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LUCKY ISLAMIC MONEY MARKET FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LIMMF
Lucky Islamic Money Market Fund 

INVESTMENT OBJECTIVE 

The investment objective of the Fund is to generate regular and stable returns by investing primarily in Shariah Compliant 

Banks and Shariah Compliant windows of conventional Banks and any other Shariah compliant short-term securities and 

money market instruments. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor A.F. Ferguson & Co. 

Bankers Askari Bank Limited - Islamic 

Bank Alfalah Limited - Islamic 

Dubai Islamic Bank Limited 

Faysal Bank Limited - Islamic 

Habib Bank Limited - Islamic Banking 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Allied Bank Limited  

National Bank of Pakistan - Islamic 

United Bank Limited - Islamic 

Management Co. Rating 

Credit Rating from PACRA 

AM2++ (PACRA) 

AA+(f) 



Annual Fund Manager Report 

Lucky Islamic Money Market Fund 

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

Shariah Compliant Money Market Scheme / Open End

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

Investment Objective

The investment objective of the Fund is to generate regular and stable returns by investing

primarily in Shariah Compliant Banks and Shariah Compliant windows of conventional

Banks and any other Shariah compliant short-term securities and money market instruments.

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

The CIS is achieving its stated objectives.

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

90% three months PKISRV rates + 10% three months average of the highest rates on savings

account of three AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks

as selected by MUFAP.

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

Lucky Islamic Money Market Fund (LIMMF) is an Open-ended Shariah Compliant Money

Market Scheme which primarily invests in Shariah Compliant Authorized Investments. The

Fund shall be subject to such exposure limits as are specified in the Rules, the Regulations

and directives issued by SECP from time to time.

Performance – Annualized 

Return 
1M 90 Days 180 Days FY26 1Yr 3Yr FY25* 

Since 

Inception* 

LIMMF 10.83% 10.29% 9.86% 10.25% 10.25% - 10.65% 9.92% 

Benchmark 10.46% 9.63% .11% 9.37% 9.37% - 10.40% 9.57% 

Monthly 

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

LIMMF 10.41% 10.07% 9.81% 9.77% 9.98% 9.89% 10.11% 9.62% 9.53% 8.90% 9.82% 9.97% 

Benchmark 10.45% 10.07% 9.66% 9.49% 9.37% 9.66% 9.51% 8.52% 8.67% 8.59% 9.00% 9.44% 

* Inception date (Performance start date) was April 9, 2025. NAV to NAV return with Dividend reinvested.



(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if

applicable)

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

 

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

(x) Disclosure on the markets that the Collective investment Scheme has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

Asset Allocation 

Percentage of Total Assets 

June 2025 June 2026 

Placements with Banks, DFIs. 59.25% 41.07% 

Cash and Cash Equivalent 20.03% 25.36% 

GoP Guaranteed Securities 11.01% 16.98% 

Corporate Sukuk 7.52% 15.33% 

Other receivables 1.32% 1.26% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 1.18 

Portfolio Information Ratio 1.13 

Standard Deviation  0.48 

Fund Net Assets 
June  

2025 

June  

2026 
YoY% 

Net Assets (PKR Mn.) ** 57,965 52,443 -9.53% 

Net Assets (excluding FoFs) (PKR Mn.) 57,965 52,443 -9.53% 

NAV per unit (PKR) 100.1424 100.3889 0.25% 

Peer Group Average Return for June 2026 10.55% 

5 years Peer Group Average Return for June 2026 12.34% 

** This includes Rs. 0 invested by Fund of Funds 



reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable 

growth.  

The Middle East conflict, which broke out on 28th February, has tested the durability of 

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained 

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest 
level since early 2022, and the government passed a moderately contractionary federal budget 

for FY27. These helped contain any economic fallout because of the Middle East conflict.  

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% 
in the previous year. Key highlight of this growth was the 6.61% YoY growth in the 

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by 

2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew 

a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale & 

Retail subsegment. 

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core 

inflation averaged 7.74% during the year, which was a marked improvement over the average of 

9.52% during previous year. During the period from July 2025 to February 2026, National CPI 

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a 

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.  

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods had 

proven to be temporary and moderate. After two subsequent MPC meetings of holding the 

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made 

inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5 

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to 

weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to 

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY 

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they 

rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance. 



 

 

 SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-

June 2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond 

issue, along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26). 

The government passed the Federal Budget for FY27 in parliament, through which it is 

targeting a fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield curve, 

represented by PIB yields, moved in the range of -11bps to 54bps. The table below summarizes 

the changes in KIBOR and secondary market yields. 

Description 
30-

June-25 

30-

June-26 

Change 

(bps) 

KIBOR 3 months 11.15% 11.79% 64 

KIBOR 6 months 11.13% 11.80% 67 

KIBOR 12 months 11.31% 12.06% 75 

T-bills 3 months 11.01% 11.60% 59 

T-bills 6 months 10.89% 11.63% 74 

T-bills 12 months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11 

 

On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion in 

long- and short-term Shariah compliant government securities with major acceptance in the 1-

year fixed rate instrument. 

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 

A significant development during FY26 was the Government of Pakistan's introduction of the 

Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. Launched on 

16 April 2026, the innovative Shariah-compliant structure combines Ijarah Sale and Lease Back 

and Commodity Murabaha transactions. This asset-light model broadens the Government's  



Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

24-Jun-26 0 4,051,705 10.0251 110.1959 100.1708 

Islamic financing framework while expanding the investable universe for Shariah-compliant 

funds. The subsequent introduction of three-month and six-month Hybrid Sukuk further 

expanded the availability of high-quality short-term Shariah-compliant investment 

opportunities, supporting liquidity management and contributing to the continued development 

of Pakistan's Islamic Finance ecosystem. The Mutual Fund industry participated in these 

issuances due to their sovereign backing and compliance with Islamic Money Market Fund 

investment guidelines. 

(xi) Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and proposed

during the period; and

- statement of effects on the NAV before and after distribution is made

LIMMF 

(xii) Description and explanation of any significant changes in the state of 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 year under review.

(xiii) Breakdown of unit holdings by size.

LIMMF 

Range 
No. of 

Investors 

0.0001-9999 132 

10,000-49,999 48 

100,000-499,999    51 

50,000-99,999 18 

500,000-Above 219 

TOTAL 468 



(xiv) Disclosure on unit split (if any), comprising:-

There were no unit splits during the period

(xv) Disclosures of circumstances that materially affect any interests of unit holder

Investments are subject to 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 dealer(s) by virtue of

transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue

of transactions conducted by the Collective Investment Scheme.



 (LIMMF) 

Note    Note 

The Launch date of the Fund is 9 Apr 2025 

  DISCLAIMER 

 Past performance is not necessarily indicative of future performance and unit prices, and 

investment returns may go down, as well as up. 

Performance Table – Lucky Islamic Money Market Fund   2026   2025 

NET ASSETS AS AT 30 JUNE - Rupees in '000 52,440,802 57,964,703 

NET ASSETS VALUE PER UNIT at 30 JUNE - Rupees 

-Offer 103.8524 103.5973 

-Redemption 100.3889 100.1424 

RETURN OF THE FUND - % 

Total Return of the Fund 10.25% 10.65% 

Capital Growth (per unit) 0.3889 0.1424 

Date of Income Distribution June 24,2026 June 25,2025 

Income Distribution 
RS 10.02521 per 

unit 

RS.2.2521 per 

unit 

AVERAGE ANNUAL RETURN -% 

1 Year 10.25% 10.65% 

OFFER / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer 113.9977 105.7798 

Highest price per unit - Class A units - Redemption 110.1959 102.2521 

Lowest price per unit - Class A units - Offer 101.1056 100.0000 

Lowest price per unit - Class A units - Redemption 100.1708 100.0000 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Placements with Banks, DFIs 41.07% 59.25% 

Cash and Cash Equivalent 25.36% 20.03% 

GoP Guaranteed Securities 16.98% 11.01% 

Corporate Sukuk 15.33% 7.52% 

Other receivables 1.26% 1.32% 

PORTFOLIO COMPOSITION BY MARKET - % 

Money Market / Debt 100% 100% 



Report of the Shariah Advisor 

Lucky Islamic Money Market Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Money Market Fund (the “LIMMF” or the “Fund”) under management of Lucky Investments 

Limited (the “Lucky Investments” or the “Management Company”) and issuing the Shariah 

Advisor Report (the “Report”) in accordance with the Trust Deed of the Fund. The scope of the 

Report is to express an opinion on the Shariah compliance of the Fund’s activity for the year ended 

June 30, 2026.  

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account (where applicable).  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 















LUCKY ISLAMIC MONEY MARKET FUND 
STATEMENT OF ASSETS AND LIABILITIES 
AS AT JUNE 30, 2026 

ASSETS 
Bank balances 
Investments 
Profit receivable 
Deposits, prepayments and other receivables 
Receivable against sale of investments 
Prelimina8 expenses and floatation costs 
Total assets 

LIABILITIES 
Payable to Lucky Investments Limited - Management Company 
Payable to Central Depository Company of Pakistan Limited - Trustee 
Payable to the Securities and Exchange Commission of Pakistan 
Payable against redemption of units 
Accrued expenses and other liabilities 
Total liabilities 

NET ASSETS 

UNIT HOLDERS' FUND (as per statement attached) 

CONTINGENCIES AND COMMITMENTS 

NUMBER OF UNITS IN ISSUE 

NET ASSET VALUE PER UNIT 

The annexed notes from 1 to 30 form an integral part of these financial statements. 

Chief Financial Officer 

For Lucky Investments Limited 
(Management Company) 

Chief Executive Officer 

Note 

5 
6 
7 
8 

9 

10 
11 
12 

13 

14 

15 

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

13,556,241 12,049,053 
38,876,243 45,312,663 

546,988 903,652 
2,813 2,708 

24 19 
1,549 1,959 

52,983,858 58,270,054 

17,389 25,523 
2,353 2,960 
2,790 3,510 

186,578 6,027 
333,946 267,331 
543,056 305,351 

52,440,802 57,964,703 

52,440,802 57,964,703 

----------- Number of units ---------

522,376,381 578,658,734 

-- Rupees ------------

100.3889 100.1708 







I 
LUCKY ISLAMIC MONEY MARKET FUND 
STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND 
FOR THE YEAR ENDED JUNE 30, 2026 

For the year ended June 30, 2026 

Net assets at the beginning of the year I period 

Issuance of 3,185,786,374 (2024: 1,773,498,813) units 
- Capital value (at net asset value per unit 

at the beginning of the year/ period) 
- Element of income 

Total proceeds on issuance of units 

Redemption of 3,242,068,727 (2025:1, 194,840,079) units 
- Capital value (at net asset value per unit 

at the beginning of the year I period) 
- Element of income 

Total payments on redemption of units 

Total comprehensive income for the year/ period 
Refund of capital for the year/ period 
Distributions for the year ended June 30, 2026 

@ Rs. 10.0251 per unit declared on June 25, 2026 
Distributions for the period ended June 30, 2025 

@ Rs. 2.2521 per unit declared on June 26, 2025 
Net Income for the year I period less distribution 

Net assets at the end of the year / period 

Undistributed Income brought foNard 
- Realised income 
- Unrealised income 

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

Distributions during the year I period 

Undistributed Income carried foNard 

Undistributed income carried foNard 
- Realised income 
- Unrealised (loss)/ income 

Net asset value per unit at the beginning of the year/ period 

Net asset value per unit at the end of the year/ period 

Capital value I Un�istributed ncome (Rupees In '000 
Total 

57,930,574 34,129 57,964,703 

319,122,770 15,074,080 334,196,850 

-(3,952,875) 
-

-(3,952,875) 
52,377,628 

5,421,600 
-

(98,830) 
-5,322,770 

63,174 
28,719 5,410 34,129 

127,8;5 I 127,875 
(98,830) 
63,174 

117,750 (54,576) 63,174 
(Rupees) 

100.1708 
100.3889 

319,122,770 15,074,080 334,196,850 

5,421,600 (3,952,875) 
(98,830) 

-1,369,895 
52,440,802 

The annexed notes from 1 to 30 form an integral part of these financial statements. 

Chief Financial Officer 

For Lucky Investments Limited (Management Company) 

Chief Executive Officer 

For the period from April 9, 2025 to June 30, 2025 
Capital value l Un�istributed income 

177,349,881 1,343,704 178,693,585 

(119,484,008) 222,814 (119,706,822) 
-(1,056,189) 
-

-(1,056,189) 
57,930,574 

Rupees In '000 

1,309,440 
-

-

119,8421 1,289,598 
34,129 

3,019 50,952 53,971 
(19,842) 
34,129 
28,719 5,410 34,129 

(Rupees) 

100.0000 
100.1708 

Total 

177,349,881 1,343,704 178,693,585 

1,309,440 (1,056,189) 
-

(19,8421 233,409 
57,964,703 

D� 

















































LUCKY ISLAMIC CASH FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LICF
Lucky Islamic Cash Fund 

INVESTMENT OBJECTIVE 

Lucky Islamic Cash Fund (LICF) investment objective is to generate regular and stable returns by investing primarily in 

Shariah Compliant Banks and Shariah Compliant windows of conventional Banks and any other Shariah compliant short-

term securities and money market instruments in a Shariah Compliant manner. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor Yousuf Adil & Co. Chartered Accountants 

Bankers Askari Bank Limited - Islamic 

Dubai Islamic Bank Limited 

Habib Bank Limited - Islamic Banking 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Allied Bank Limited 

Soneri Bank Limited - Islamic 

United Bank Limited - Islamic 

Management Co. Rating 

Credit Rating from PACRA 

AM2++ (PACRA) 

AA(f) 



Annual Fund Manager Report 

Lucky Islamic Cash Fund 

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

Shariah Compliant Money Market Scheme / Open End

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

Investment Objective

Lucky Islamic Cash Fund (LICF) investment objective is to generate regular and stable returns

by investing primarily in Shariah Compliant Banks and Shariah Compliant windows of

conventional Banks and any other Shariah compliant short-term securities and money market

instruments in a Shariah Compliant manner.

(iii)Explanation as to whether the Collective Investment Scheme achieved its stated

objective

The CIS is achieving its stated objectives. 

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

90% three months PKISRV rates + 10% three months average of the highest rates on savings

account of three AA rated scheduled Islamic Banks or Islamic Windows of Conventional Banks

as selected by MUFAP.

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

Lucky Islamic Cash Fund (LICF) is an Open-ended Shariah Compliant Money Market

Scheme which primarily invests in Shariah Compliant Authorized Investments. The Fund

shall be subject to such exposure limits as are specified in the Rules, the Regulations and

directives issued by SECP from time to time.

Performance – Annualized 

Return 
1M 90 Days 180 Days FY26* 1Yr 3Yr FY25 

Since 

Inception* 

LICF 10.89% 10.44% - 10.04% - - - 10.04% 

Benchmark 10.46% 9.63% - 9.11% - - - 9.11% 

Monthly 

Performance  
Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

LICF - - - - 8.67% 9.51% 9.51% 9.50% 10.67% 

Benchmark - - - - 8.52% 8.67% 8.59% 9.00% 9.44% 

* Inception date (Performance start date) was January 16, 2026. NAV to NAV return with Dividend reinvested.



(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if

applicable)

              

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

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

(x) Disclosure on the markets that the Collective investment Scheme has invested in

including review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

Asset Allocation 

Percentage of Total Assets 

January 2026 June 2026 

Cash and Cash Equivalent 99.61% 46.97% 

Placements with Banks, DFIs 0.00% 32.52% 

Corporate Sukuk 0.00% 19.47% 

Other receivables 0.39% 1.04% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 0.00 

Portfolio Information Ratio 1.10 

Standard Deviation 0.83 

Fund Net Assets 
Jan 

2026 

June 

2026 
Change% 

Net Assets (PKR Mn.) ** 675 5,550 722.22% 

Net Assets (excluding FoFs) (PKR Mn.) 675 5,550 722.22% 

NAV per unit (PKR) 100.000 100.0305 0.03% 

Peer Group Average Return for June 2026 10.55% 

5 years Peer Group Average Return for June 2026 12.34% 

** This includes Rs. 0 invested by Fund of Funds 



reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable 

growth.  

The Middle East conflict, which broke out on 28th February, has tested the durability of 

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained 

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest 

level since early 2022, and the government passed a moderately contractionary federal budget 

for FY27. These helped contain any economic fallout because of the Middle East conflict.  

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% 
in the previous year. Key highlight of this growth was the 6.61% YoY growth in the 

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by 

2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew 

a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale & 

Retail subsegment. 

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core 

inflation averaged 7.74% during the year, which was a marked improvement over the average of 

9.52% during previous year. During the period from July 2025 to February 2026, National CPI 

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a 

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.  

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods had 

proven to be temporary and moderate. After two subsequent MPC meetings of holding the 

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made 

inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5 

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to 

weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to 

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY 

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they 

rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance.  



SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-June 

2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond issue, 

along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26). The 

government passed the Federal Budget for FY27 in parliament, through which it is targeting a 

fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield curve, 

represented by PIB yields, moved in the range of -11bps to 54bps. The table below summarizes 

the changes in KIBOR and secondary market yields. 

Description 
30-

June-25 

30-

June-26 

Change 

(bps) 

KIBOR 3 months 11.15% 11.79% 64 

KIBOR 6 months 11.13% 11.80% 67 

KIBOR 12 months 11.31% 12.06% 75 

T-bills 3 months 11.01% 11.60% 59 

T-bills 6 months 10.89% 11.63% 74 

T-bills 12 months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11

On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion in 

long- and short-term Shariah compliant government securities with major acceptance in the 1-

year fixed rate instrument. 

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 

A significant development during FY26 was the Government of Pakistan's introduction of the 

Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. Launched on 

16 April 2026, the innovative Shariah-compliant structure combines Ijarah Sale and Lease Back 

and Commodity Murabaha transactions. This asset-light model broadens the Government's  



Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

29-Jun-26 0   33,739 1.5503 101.15503 100 

Islamic financing framework while expanding the investable universe for Shariah-compliant 

funds. The subsequent introduction of three-month and six-month Hybrid Sukuk further 

expanded the availability of high-quality short-term Shariah-compliant investment 

opportunities, supporting liquidity management and contributing to the continued development 

of Pakistan's Islamic Finance ecosystem. The Mutual Fund industry participated in these 

issuances due to their sovereign backing and compliance with Islamic Money Market Fund 

investment guidelines. 

(xi) Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and

proposed during the period; and

- statement of effects on the NAV before and after distribution is made

LICF 

(xii) Description and explanation of any significant changes in the state of 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 year under review.

(xiii) Breakdown of unit holdings by size.

LICF 

Range 
No. of 

Investors 

0.0001-9999 10 

10,000-49,999 5 

100,000-499,999 4 

50,000-99,999 5 

500,000-Above 47 

TOTAL 71 



(xiv) Disclosure on unit split (if any), comprising:-

There were no unit splits during the period

(xv) Disclosures of circumstances that materially affect any interests of unit holder. 
Investments are subject to 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 dealer(s) by virtue of 
transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of 
transactions conducted by the Collective Investment Scheme. 



  Performance Table – Lucky Islamic Cash Fund      2    2026  26 

L (LICF) 

NET ASSETS AS AT 30 JUNE - Rupees in '000    5,549,755 

NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees 

-Offer        103.4815 

-Redemption  100.0305 

RETURN OF THE FUND - % 

Total Return of the Fund     10.04% 

Capital Growth (per unit)    0.0305 

Date of Income Distribution      June 29,2026 

Income Distribution      RS 1.5503 per unit 

AVERAGE ANNUAL RETURN - % 

1 Year         10.04% 

OFFER / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer         105.0223 

Highest price per unit - Class A units - Redemption              101.5199 

Lowest price per unit - Class A units - Offer     100.0000 

Lowest price per unit - Class A units - Redemption              100.0000 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Placements with Banks, DFIs.         32.52% 

Cash and Cash Equivalent   46.97% 

Corporate Sukuk           19.47% 

Other receivables              1.04% 

PORTFOLIO COMPOSITION BY MARKET - % 

Money Market / Debt     100% 

    Note 

The Launch date of the Fund is 20 Jan 2026 

DISCLAIMER 

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

may go down, as well as up. 



Lucky Investments Limited 

Report of the Shariah Advisor 

Lucky Islamic Cash Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Cash Fund (the “LICF” or the “Fund”) under management of Lucky Investments Limited (the 

“Lucky Investments” or the “Management Company”) and issuing the Shariah Advisor Report 

(the “Report”) in accordance with the Trust Deed of the Fund. The scope of the Report is to express 

an opinion on the Shariah compliance of the Fund’s activity for the year ended June 30, 2026.  

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account (where applicable).  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 











YOUSUF ADIL 
PACE ALIGNED ... 

Auditor's Responsibilities for the Audit of the Financial Statements 

Yousuf Adil 
Chartered Accountants 

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 taken on the basis of these financial statements. 

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

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

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

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

• 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 continue as a going
concern.

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

We communicate with 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 to 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, actions taken to eliminate threats or 
safeguards applied. 

Repo- on Other Legal and Regulatory Requirements 

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 Notified Entities Regulations, 2008. 

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

l� � Ch�ntants �

Place: Karachi 
Date: September 23, 2026 
UDIN: AR202610186USzVM5nFG 

ISO 27001 Ce"1f1ed Since 2017 
Karachi Islamabad I Lahore 
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LUCKY ISLAMIC INCOME FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LIIF
Lucky Islamic Income Fund 

INVESTMENT OBJECTIVE 

The Objective of the Fund is to generate long-term, and risk adjusted returns by investing in Shariah Compliant securities 

and Shariah Compliant debt instruments in accordance with Shariah Compliant Islamic Income Category. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor A.F. Ferguson & Co. 

Bankers Askari Bank Limited - Islamic 

Bank Alfalah Limited - Islamic 

Dubai Islamic Bank Limited 

Faysal Bank Limited - Islamic 

Habib Bank Limited - Islamic Banking 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Soneri Bank Limited - Islamic 

United Bank Limited – Islamic 

AlBaraka Bank (Pakistan) Limited 

MCB Islamic Bank Limited 

Management Co. Rating 

Credit Rating from PACRA 

AM2++ (PACRA) 

AA(f) 



Annual Fund Manager Report 

Lucky Islamic Income Fund 

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

Shariah Compliant Income Scheme / Open End

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

Investment Objective

The Objective of the Fund is to generate long-term, and risk adjusted returns by investing in

Shariah Compliant securities and Shariah Compliant debt instruments in accordance with

Shariah Compliant Islamic Income Category.

(iii)Explanation as to whether the Collective Investment Scheme achieved its stated

objective

The CIS is achieving its stated objectives. 

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

75% Six (6) Months PKISRV Rates +25% Six (6) Months average of the highest rates on

savings account of three (3) AA rated scheduled Islamic Banks or Islamic Windows of

Conventional Banks as selected by MUFAP.

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

Lucky Islamic Income Fund (LIIF) is an Open-ended Shariah Compliant Income Scheme

which primarily invests in Shariah Compliant Authorized Investments. The Fund shall be

subject to such exposure limits as are specified in the Rules, the Regulations and directives

issued by SECP from time to time.

Performance – Annualized Return 1M 90 Days 180 Days FY26 1Yr 3Yr FY25* Since Inception* 

LIIF 10.57% 10.13% 9.76% 10.38% 10.38% - 10.59% 10.58% 

Benchmark 9.60% 9.67% 9.48% 9.43% 9.43% - 10.69% 9.68% 

Monthly 

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

LIIF 10.36% 10.29% 10.22% 10.17% 10.14% 10.11% 10.58% 9.91% 9.38% 8.00% 9.55% 10.02% 

Benchmark 10.84% 10.06% 9.29% 9.19% 9.14% 9.36% 9.30% 9.21% 9.37% 9.24% 9.69% 9.74% 

* Inception date (Performance start date) was April 25, 2025. NAV to NAV return with Dividend reinvested.



(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if

applicable)

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

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

(x) Disclosure on the markets that the Collective investment Scheme has invested in

including review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable

growth.

Asset Allocation 

Percentage of Total Assets 

June 2025 June 2026 

Cash & Cash Equivalents 59.35% 34.78% 

Corporate Sukuk 24.83% 30.08% 

Placements with Banks, DFIs, NBFCs & Modarabas 21.04% 26.37% 

GoP Guaranteed Securities 0.00% 6.70% 

Other Receivables 1.15% 2.07% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 0.23 

Portfolio Information Ratio 1.43 

Standard Deviation 0.68 

Fund Net Assets June 2025 June 2026 YoY% 

Net Assets (Rs. Mn)** 1,186 15,314 1191.23% 

Net Assets (excluding FoFs) (Rs. Mn) 1,186 15,314 1191.23% 

NAV per unit (Rs.) 100.1136 100.2841 0.17% 

Peer Group Average Return for June 2026 11.43% 

5 years Peer Group Average Return for June 2026 11.51% 

** This includes Rs. 0 invested by Fund of Funds 



The Middle East conflict, which broke out on 28th February, has tested the durability of 

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained 

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest 
level since early 2022, and the government passed a moderately contractionary federal budget 

for FY27. These helped contain any economic fallout because of the Middle East conflict.  

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% 
in the previous year. Key highlight of this growth was the 6.61% YoY growth in the 

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by 

2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew 

a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale & 

Retail subsegment. 

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core 

inflation averaged 7.74% during the year, which was a marked improvement over the average of 

9.52% during previous year. During the period from July 2025 to February 2026, National CPI 

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a 

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.  

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods had 

proven to be temporary and moderate. After two subsequent MPC meetings of holding the 

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made 

inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5 

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to 

weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to 

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY 

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they 

rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance. 

SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-June 

2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond issue, 

along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26).  



The government passed the Federal Budget for FY27 in parliament, through which it is 

targeting a fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield curve, 

represented by PIB yields, moved in the range of -11bps to 54bps. The table below summarizes 

the changes in KIBOR and secondary market yields. 

Description 
30-

June-25 

30-

June-26 

Change 

(bps) 

KIBOR 3 months 11.15% 11.79% 64 

KIBOR 6 months 11.13% 11.80% 67 

KIBOR 12 months 11.31% 12.06% 75 

T-bills 3 months 11.01% 11.60% 59 

T-bills 6 months 10.89% 11.63% 74 

T-bills 12 months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11

On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion in 

long- and short-term Shariah compliant government securities with major acceptance in the 1-

year fixed rate instrument. 

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 

A significant development during FY26 was the Government of Pakistan's introduction of the 

Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. Launched on 

16 April 2026, the innovative Shariah-compliant structure combines Ijarah Sale and Lease Back 

and Commodity Murabaha transactions. This asset-light model broadens the Government's 

Islamic financing framework while expanding the investable universe for Shariah-compliant 

funds. The subsequent introduction of three-month and six-month Hybrid Sukuk further 

expanded the availability of high-quality short-term Shariah-compliant investment  



Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit 
Cum 

Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

24-Jun-26  1,312,566  10.1999 110.3135 100.1136 

opportunities, supporting liquidity management and contributing to the continued development 

of Pakistan's Islamic Finance ecosystem. The Mutual Fund industry participated in these 

issuances due to their sovereign backing and compliance with Islamic Money Market Fund 

investment guidelines. 

(xi) Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and proposed

during the period; and

- statement of effects on the NAV before and after distribution is made

    LIIF 

(xii) Description and explanation of any significant changes in the state of 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 year under review.

(xiii) Breakdown of unit holdings by size. 

LIIF 

Range 
No. of 

Investors 

0.0001-9999 127 

10,000-49,999 39 

100,000-499,999 36 

50,000-99,999 12 

500,000-Above 134 

Total 348 



(xiv) Disclosure on unit split (if any), comprising:-

There were no unit splits during the period

(xv) Disclosures of circumstances that materially affect any interests of unit holder. 
Investments are subject to 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 dealer(s) by virtue of 
transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of 
transactions conducted by the Collective Investment Scheme. 



Performance Table – Lucky Islamic Income Fund 2026    2025  
    (LIIF) 

NET ASSETS AS AT 30 JUNE - Rupees in '000  15,313,328 1,180,640 
NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees 

-Offer 103.7439 103.5675 
-Redemption  100.2841   100.1136 

RETURN OF THE FUND - % 

Total Return of the Fund  10.38% 10.59% 

Capital Growth (per unit)  0.2841  0.1136 

Date of Income Distribution      June 24,2026     June 27,2025 

Income Distribution (Per Unit)     Rs 10.1999 Rs 1.8006 

AVERAGE ANNUAL RETURN - % 

1 Year       10.38% 10.59% 

OFFER  / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer       114.0738 105.3127 

Highest price per unit - Class A units - Redemption 110.2695 101.8006 

Lowest price per unit - Class A units - Offer       103.5675 100.0000 

Lowest price per unit - Class A units - Redemption 100.1136 100.0000 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Cash & Cash Equivalents    34.78% 52.43% 

 Corporate Sukuk 30.08% 24.83% 

 Placements with NBFCs & Modarabas 21.04%  21.04% 

 GoP Guaranteed Securities  26.37% - 

 Other Receivables                 2.07% 1.70% 

PORTFOLIO COMPOSITION BY MARKET - % 

Money Market / Debt      100%  100% 

Note 

The Launch date of the Fund is 25 Apr 2025 

DISCLAIMER 

Past performance is not necessarily indicative of future performance and unit prices, and 

investment returns may go down, as well as up. 



Report of the Shariah Advisor 

Lucky Islamic Income Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassan Kaleem, am the Shariah Advisor of Lucky Islamic 

Income Fund (the “LIIF” or the “Fund”) under management of Lucky Investments Limited (the 

“Lucky Investments” or the “Management Company”) and issuing the Shariah Advisor Report 

(the “Report”) in accordance with the Trust Deed of the Fund. The scope of the Report is to express 

an opinion on the Shariah compliance of the Fund’s activity for the year ended June 30, 2026.  

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account (where applicable).  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 































































LUCKY ISLAMIC FIXED TERM FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



 LIFTF
Lucky Islamic Fixed Term Fund 

INVESTMENT OBJECTIVE 

The objective of the Plan is to provide disclosed expected return to the Unit Holders at maturity by investing in Shariah 

Compliant Fixed Income Securities/instruments including placements and deposits. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor A.F Ferguson & Co.

Bankers Askari Bank Limited - Islamic 

Bank Alfalah Limited - Islamic 

Faysal Bank Limited - Islamic 

Habib Bank Limited - Islamic Banking 

Habib Metropolitan Bank Limited - Islamic 

United Bank Limited - Islamic 

Management Co. Rating AM2++ (PACRA) 



Annual Fund Manager Report 

Lucky Islamic Fixed Term Fund/ Plans 

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

Fixed Rate / Return Scheme / Open End

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

Investment Objective

The objective of the Fund is to offer multiple shariah compliant investment plans and each

investment plan shall provide investors with an expected committed return at the maturity date

as per the investment policy, investment objective and terms and conditions of the respective

investment plans as disclosed in the offering document or supplementary offering document of

the Fund.

Investment Objective Plans

The objective of the Plan is to provide disclosed expected return to the Unit Holders at maturity

by investing in Shariah Compliant Fixed Income Securities/instruments including placements

and deposits.

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

The CIS is achieving its stated objectives.

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

PKISRV rates on the last date of IPO/ Subscription Period of the plan with Maturity period

corresponding to the maturity of plan.

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

Expected Return 11.40% to 11.80% 

Performance – Annualized Return 1M 90 Days 180 Days FY26 1Yr 3Yr Since inception 

LIFTFP 20 11.74% - - 11.74% - - 11.74% 

Benchmark 11.23% - - 11.23% - - 11.23% 

Expected Return 11.00% p.a. to 11.50% 

Performance – Annualized Return 1M 90 Days 180 Days FYTD 1Yr 3Yr Since inception 

LIFTFP 21 11.53% - - 11.53% - - 11.53% 

Benchmark 12.01% - - 12.01% - - 12.01% 

Expected Return 11.00% - 12.00% 

Performance – Annualized Return 1M 90 Days 180 Days FYTD 1Yr 3Yr Since inception 

LIFTFP 22 11.73% - - 11.73% - - 11.73% 

Benchmark 12.40% - - 12.40% - - 12.40% 



(vi) Description of the strategies and policies employed during the period under review in

relation to the Collective Investment Scheme’s performance

Lucky Islamic Lucky Islamic Fixed Term Fund Plan I (LIFTFP I) is an Open-ended Shariah 

Compliant Fixed Rate /Return Scheme which primarily invests in  Shariah Compliant 

Authorized Investments. The Fund shall be subject to such exposure limits as are specified in 

the Rules, the Regulations and directives issued by SECP from time to time. 

Investment Plan Summary - June 2026 

(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of

the report and particulars of significant changes in asset allocation since the last report

(if applicable)

Fund 

Name 

Risk 

Profile of 

CIS 

Plan 

Date of 

launch 

/IPO 

Risk 

Profile of 

Plan 

Net 

Assets 

(in 

million) 

Active 
Maturiy 

Date 

Year to date details of expenses charged 

Audit 

Fee 

Shariah 

Advisor 

fee 

Formation 

cost 

Other 

fixed 

cost 

Lucky 

Islamic 

Fixed 

Term 

Fund 

Principal 

at low – 

Medium 

Lucky 

Islamic Fixed 

Term Fund 

Plan 20 

 15 

    June, 

    2026 

Principal at 

low risk 
  10,048.30 

Active 
 15 

 July 

  2026 

 - 14,888 44,000   - 

 Principal  

at low – 

Medium 

Lucky 

Islamic Fixed 

Term Fund 

Plan 21 

    19 

    June, 

    2026 

Principal 

at low risk 

11,844.56 

Active 

20 

July, 

2026 
 - 

13,170 100,000 

- 

Principal  

at low – 

Medium 

Lucky 

Islamic Fixed 

Term Fund 

Plan 22 

    23 

    June, 

    2026 

Principal 

at low risk 

9,994.84 

Active 

03 

July, 

2026 
 - 

7,387 70,000 

  - 

Asset Allocation    LIFTFP-20 Percentage of Total Assets 

Placements with Banks & DFIs 99.46% 

Other Receivables 0.52% 

Cash & Cash Equivalents 0.02% 

Asset Allocation    LIFTFP-21 Percentage of Total Assets 

Placements with Banks & DFIs 99.60% 

Other Receivables 0.38% 

Cash & Cash Equivalents 0.02% 



(viii) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

Asset Allocation    LIFTFP-22 Percentage of Total Assets 

Cash & Cash Equivalents 99.73% 

Other Receivables 0.27% 

Fund Net Assets   LIFTF-20 June 2026 

Net Assets (Rs. Mn) **  10,048 

Net Assets (excluding FoFs) (Rs. Mn) 10,048 

NAV per unit (Rs.) 100.0320 

** This includes Rs. 0 invested by Fund of Funds 

Credit Quality Rating Percentage of Total Assets 

AAA 0.02% 

AA+ 99.46% 

Fund Net Assets   LIFTF-21 June 2026 

Net Assets (Rs. Mn) **  11,845 

Net Assets (excluding FoFs) (Rs. Mn) 11,845 

NAV per unit (Rs.) 100.0315 

** This includes Rs. 0 invested by Fund of Funds 

Credit Quality Rating Percentage of Total Assets 

AA+ 99.62% 

Fund Net Assets   LIFTF-22 June 2026 

Net Assets (Rs. Mn) **  9,995 

Net Assets (excluding FoFs) (Rs. Mn) 9,995 

NAV per unit (Rs.) 100.0322 

** This includes Rs. 0 invested by Fund of Funds 



(ix) Disclosure on the markets that the Collective investment  Scheme has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable

growth.

The Middle East conflict, which broke out on 28th February, has tested the durability of

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest
level since early 2022, and the government passed a moderately contractionary federal budget

for FY27. These helped contain any economic fallout because of the Middle East conflict.

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18%
in the previous year. Key highlight of this growth was the 6.61% YoY growth in the

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by

2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew

a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale &

Retail subsegment.

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core

inflation averaged 7.74% during the year, which was a marked improvement over the average of

9.52% during previous year. During the period from July 2025 to February 2026, National CPI

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after

holding rates for four consecutive meetings since May 2025. The negative impact of floods had

proven to be temporary and moderate. After two subsequent MPC meetings of holding the

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made

inflation outlook and external account stability, highly uncertain.

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million,
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to

Credit Quality Rating Percentage of Total Assets 

AAA 99.73% 



weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to 

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY 

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they 

rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance. 

SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-June 

2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond issue, 

along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26). The 

government passed the Federal Budget for FY27 in parliament, through which it is targeting a 

fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield curve, 

represented by PIB yields, moved in the range of -11bps to 54bps. The table below summarizes 

the changes in KIBOR and secondary market yields. 

Description 
30-

June-25 

30-

June-26 

Change 

(bps) 

KIBOR 3 months 11.15% 11.79% 64 

KIBOR 6 months 11.13% 11.80% 67 

KIBOR 12 months 11.31% 12.06% 75 

T-bills 3 months 11.01% 11.60% 59 

T-bills 6 months 10.89% 11.63% 74 

T-bills 12 months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11



On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion in 

long- and short-term Shariah compliant government securities with major acceptance in the 1-

year fixed rate instrument. 

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 

A significant development during FY26 was the Government of Pakistan's introduction of the 

Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. Launched on 

16 April 2026, the innovative Shariah-compliant structure combines Ijarah Sale and Lease Back 

and Commodity Murabaha transactions. This asset-light model broadens the Government's 

Islamic financing framework while expanding the investable universe for Shariah-compliant 

funds. The subsequent introduction of three-month and six-month Hybrid Sukuk further 

expanded the availability of high-quality short-term Shariah-compliant investment 

opportunities, supporting liquidity management and contributing to the continued development 

of Pakistan's Islamic Finance ecosystem. The Mutual Fund industry participated in these 

issuances due to their sovereign backing and compliance with Islamic Money Market Fund 

investment guidelines. 

(x) Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and proposed

during the period; and

- statement of effects on the NAV before and after distribution is made

LIFTFP-20 

 

  LIFTFP-21 

LIFTFP-22 

Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

23-Jun-26 0 48,215 0.4823 100.4823 100 

Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

30-Jun-26 0  40,777 0.3474 100.3474 100 

Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 
30-Jun-26 0 22,401 0.2248 100.2248 100 



(xi) Description and explanation of any significant changes in the state of 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 year under review.

(xii) Breakdown of unit holdings by size.

  LIFTFP-20 

Range 
No. of 

Investors 

0.0001-9999 - 

10,000-49,999 - 

100,000-499,999 - 

50,000-99,999 - 

500,000-Above 6 

TOTAL 6 

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

There were no unit splits during the period

(xiv) Disclosures of circumstances that materially affect any interests of unit holder. 
Investments are subject to market risk.

(xv) 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 dealer(s) by virtue of 
transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of 
transactions conducted by the Collective Investment Scheme. 

 LIFTFP-21 

Range 
No. of 

Investors 

0.0001-9999 - 

10,000-49,999 - 

100,000-499,999 - 

50,000-99,999 - 

500,000-Above 22 

TOTAL 22 

 LIFTFP-22 

Range 
No. of 

Investors 

0.0001-9999 - 

10,000-49,999 - 

100,000-499,999 - 

50,000-99,999 - 

500,000-Above 13 

TOTAL 13 



      LIFTFP-20  LIFTFP-21   LIFTFP-22 

Note: 

The Launch date of the Fund is 12 June 2025 

Performance Table – Lucky Islamic Fixed Term Fund 2026 

NET ASSETS AS AT 30 JUNE - Rupees in '000 10,048,300 11,844,566 9,994,840 

NET ASSETS VALUE PER UNIT at 30 JUNE - Rupees 

-Offer 100.0320 100.0315 100.0322 

-Redemption 100.0320 100.0315 100.0322 

RETURN OF THE FUND - % 

Total Return of the Fund 11.74% 11.53% 11.73% 

Capital Growth (per unit) 0.0320 0.0315 0.0322 

Date of Income Distribution June 30,2026 June 30,2026 June 30,2026 

Income Distribution (Rs. Per Unit) 0.4823 0.3474 0.2248 

AVERAGE ANNUAL RETURN -% 

1 Year 11.74% 11.53% 11.73% 

OFFER / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer 100.0483 100.3474 100.2248 

Highest price per unit - Class A units - Redemption 100.0483 100.3474 100.2248 

Lowest price per unit - Class A units - Offer 100.0000 100.0000 100.0000 

Lowest price per unit - Class A units - Redemption 100.0000 100.0000 100.0000 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Placements with Banks, DFIs 99.46% 99.60% 99.73% 

Cash and Cash Equivalent 0.52% 0.38% 0.27% 

Other receivables 0.02% 0.02% - 

PORTFOLIO COMPOSITION BY MARKET - % 

Money Market / Debt 100% 100% 100% 



Report of the Shariah Advisor 

Lucky Islamic Fixed Term Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Fixed Term Fund (the “LIFTF” or the “Fund”) under management of Lucky Investments 

Limited (the “Lucky Investments” or the “Management Company”) and issuing the Shariah 

Advisor Report (the “Report”) in accordance with the Trust Deed of the Fund. The scope of the 

Report is to express an opinion on the Shariah compliance of the Fund’s activity for the year 

ended June 30, 2026. 

It is the responsibility of the Management Company of the Fund to establish and maintain a 

system of internal controls to ensure Shariah compliance with the Shariah guidelines. My 

responsibility is to express an opinion, based on our review, to the extent where such 

compliance can be objectively verified. A review is limited primarily to inquiries of the 

Management Company’s personnel and review of various documents prepared by the 

Management Company to comply with the prescribed criteria. 

I have reviewed and approved the modes of investments of the Fund and its underlying plans 

in light of Shariah requirements. On the basis of information provided by the Management 

Company, all operations of the Fund for the year ended June 30, 2026, have been in compliance 

with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments 

made on account of the Fund and its underlying plans under the management of Lucky 

Investments are Shariah-compliant and in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources, if any, were transferred 

to the charity account (where applicable).  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 





























































































































LUCKY ISLAMIC STOCK FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LISF
Lucky Islamic Stock Fund 

INVESTMENT OBJECTIVE 

The objective of the Fund is to provide long-term capital growth through an actively managed portfolio of Shariah 

Compliant listed equity securities with prudent and professional management. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor A.F. Ferguson & Co. 

Bankers Dubai Islamic Bank Limited 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

AlBaraka Bank (Pakistan) Limited 

Soneri Bank Limited - Islamic 

United Bank Limited - Islamic 

Management Co. Rating AM2++ (PACRA) 



  Annual Fund Manager Report 

Lucky Islamic Stock Fund 

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

Shariah Compliant Equity Scheme / Open End

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

Investment Objective

The objective of the Fund is to provide long term capital growth through an actively managed

portfolio of Shariah Compliant listed equity securities with prudent and professional

management.

(iii)Explanation as to whether the Collective Investment Scheme achieved its stated

objective

The CIS is achieving its stated objectives. 

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

KMI -30 Index

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

Lucky Islamic Stock Fund (LISF) is an Open-ended Shariah Compliant Equity Scheme which

primarily invests in Shariah Compliant Authorized Investments. The Fund shall be subject to

such exposure limits as are specified in the Rules, the Regulations and directives issued by

SECP from time to time.

(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if

applicable)

Performance – Cumulative Return 1M 90 Days 180 Days FY26 1Yr 3Yr FY25* 
Since 

Inception* 

LISF 2.90% 14.47% 1.10% 32.41% 32.41% - 7.36% 42.15% 

Benchmark 2.73% 14.16% 2.65% 39.18% 39.18% - 6.42% 48.11% 

Monthly 

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

LISF 3.63% 3.90% 6.82% 14.85% -5.36% 3.98% 3.60% 4.23% -10.02% -9.19% 8.44% 7.22% 

Benchmark 2.35% 6.50% 7.85% 15.96% -5.51% 2.84% 3.85% 5.03% -9.85% -8.18% 8.34% 7.01% 

* Inception date (Performance start date) was April 25, 2025. NAV to NAV return with Dividend reinvested.



A

s

s

et Allocation 

 of Total Assets 

May 2025  

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

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

Asset Allocation 

Percentage of Total Assets 

June 2025 June 2026 

Equities 96.40% 97.82% 

Other Receivables 0.51% 1.99% 

Cash 3.03% 0.18% 

Preliminary Expenses & Flotation Cost 0.06% 0.02% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 151.06 

Portfolio Information Ratio 0.14 

Beta ( 0.94 

Standard Deviation 6.72 

Fund Net Assets June 2025 June 2026 YoY% 

Net Assets (Rs. Mn) **  1,663 16,043 1279.45% 

Net Assets (excluding FoFs) (Rs. Mn) 1,663 16,043 1279.45% 

NAV per unit (Rs.) 107.361 138.8637 29.34% 

Peer Group Average Return for June 2026 3.83% 

5 years Peer Group Average Return for June 2026 2.26% 

** This includes Rs. 0 investment by Fund of Funds 



(x) Disclosure on the markets that the Collective investment Scheme has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable

growth.

The Middle East conflict, which broke out on 28th February, has tested the durability of

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest
level since early 2022, and the government passed a moderately contractionary federal budget

for FY27. These helped contain any economic fallout because of the Middle East conflict.

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% in

the previous year. Key highlight of this growth was the 6.61% YoY growth in the Manufacturing

sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by 2.89% YoY,

driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew a moderate

1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale & Retail

subsegment.

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core

inflation averaged 7.74% during the year, which was a marked improvement over the average of

9.52% during previous year. During the period from July 2025 to February 2026, National CPI

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after

holding rates for four consecutive meetings since May 2025. The negative impact of floods had

proven to be temporary and moderate. After two subsequent MPC meetings of holding the policy

rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made

inflation outlook and external account stability, highly uncertain.

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million,
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to

weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they

rose by 9% YoY to USD 41.6 billion in FY26.



Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance. 

SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-June 

2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond issue, 

along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26). The 

government passed the Federal Budget for FY27 in parliament, through which it is targeting a 

fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.  

Equity Market Review 

Pakistan’s Equity market maintained its upward momentum in FY26 despite major headwinds 

faced in the third quarter due to the Middle East conflict. The KSE-100 index and KMI-30 index 

posted a total return of 43.52% and 39.18%, respectively. Activity at the PSX also remained 

robust: average daily volumes traded rose 41% YoY to 1,167 million shares (based on KSE All 

Share Index and including Futures contracts), while average daily value traded (ADVT) rose 

41% YoY to USD 201 million. The market re-rated to a forward P/E ratio of around 8.5x during 

the year but the metric fell to around 6.8x by end-June 2026, due to investor concerns around the 

impact of Middle East conflict on Pakistan’s economy. 

Key factors driving the market performance were (i) Pakistan improved foreign relations with 

major world powers, including the US and Saudi Arabia. (ii) The US lowered the import tariff 

for Pakistan to 19%, in August 2025, from 29% earlier; however, the tariffs were deemed 

unconstitutional by the US Supreme Court in February 2026. (iii) Pakistan successfully reached 

staff-level agreement with the IMF in October 2025 and March 2026 for two outstanding 

programs, the EFF and RSF. (iv) The SBP cut the policy rate by 50bps to 10.5% in December 

2025 but raised it by 100bps to 11.5% in April 2026. (v) The government signed an agreement 

for a massive financing facility with a consortium of commercial banks, aiming to resolve 

approximately PKR 1.22 trillion of the circular debt in the Power sector. (vi) Major credit rating 

agencies, S&P Global and Moody’s, upgraded Pakistan’s credit rating to B and Caa1 (both with 

a stable outlook) from CCC+ and Caa2 at the start of FY26, respectively. (vii) Pakistan issued a 

fresh 3-year Eurobond of USD 750mn in April 2026 and followed it with an inaugural Panda 

bond of USD 250mn in May 2026. (viii) As a sentiment dampener, a regional conflict broke out 

on 28th February 2026, which led to the closure of Strait of Hormuz, disrupting global oil and 

gas supply through the Gulf region. (ix) Pakistan, along with Qatar, mediated ceasefire talks 

between Iran and the US. The Islamabad MoU signed on 17th June 2026, however, could not 

hold for long as the ceasefire broke down by early July 2026. (x) The government successfully 

privatized the ailing airline, PIA, in December 2025.   



There were two key M&A transactions during the year. Maple Leaf Cement acquired a majority 

and controlling stake in Pioneer Cement, which bodes well for the valuations of other Cement 

stocks. A consortium of Nishat Group companies acquired the majority stake in Rafhan Maize.  

Among the major sectors, Banks, Power and Fertilizer outperformed the broad market (KSE-100 

Index) during FY26; while Oil & Gas Marketing, Pharmaceutical, Food, Cement and Refinery 

underperformed the Index.  

(xi) Disclosure on distribution (if any), comprising:-

- particulars of income distribution or other forms of distribution made and

proposed during the period; and

- statement of effects on the NAV before and after distribution is

made

         LISF 

(xii) Description and explanation of any significant changes in the state of 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 year under

review.

(xiii) Breakdown of unit holdings by size.

LISF 

Range 
No. of 

Investors 

0.0001-9999 140 

10,000-49,999 119 

100,000-499,999 129 

50,000-99,999 57 

500,000-Above 199 

TOTAL 644 

Distribution Per Unit 
Declared 

on Bonus Cash 
Per 

unit Cum Nav Ex Nav 

Rupees (000) ------------Rupees------------- 

30-Jun-26 0   367,081 3.2500 142.1137 138.8637 



(xiv) Disclosure on unit split (if any), comprising:-

There were no unit splits during the period 

(xv) Disclosures of circumstances that materially affect any interests of unit holder. 
Investments are subject to 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 dealer(s) by virtue 

of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue

of transactions conducted by the Collective Investment Scheme. 



Performance Table – Lucky Islamic Stock Fund (LISF) 2026  2025 

NET ASSETS AS AT 30 JUNE - Rupees in '000 

NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees 
   16,046,074 

1,663,485

-Offer 143.6545 111.0600 
-Redemption 138.8637 107.3600 

RETURN OF THE FUND - % 

Total Return of the Fund 32.41% 7.36% 
Capital Growth (per unit)           31.50 7.36 
Date of Income Distribution June 30, 2026 N/a 
Income Distribution  Rs.3.2500 per unit N/a 

AVERAGE ANNUAL RETURN - % 

1 Year          32.41% 7.36% 

OFFER  / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer 155.6100 111.0600 
Highest price per unit - Class A units - Redemption 150.4226 107.36 

Lowest price per unit - Class A units - Offer 
111.7900 

.

92.7000 

Lowest price per unit - Class A units - Redemption 108.0600 89.6100 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Cash 0.18% 3.03% 
Equities 97.82% 96.40% 
Other Receivables 1.99% 0.51% 
Preliminary Expenses & Flotation Cost 0.02% 0.05% 

PORTFOLIO COMPOSITION BY MARKET - % 

Equities 97.82% 96.40% 

Note 

The Launch date of the Fund is 25 Apr 2025 

DISCLAIMER 

Past performance is not necessarily indicative of future performance and unit prices, and 

investment returns may go down, as well as up. 



 

 

Summary of Actual Proxy Voted by the Fund 
 

No Proxy voted during the period ended June 30, 2026
 
 
 



Report of the Shariah Advisor 

Lucky Islamic Stock Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Stock Fund (the “LISF” or the “Fund”) under management of Lucky Investments Limited (the 

“Lucky Investments” or the “Management Company”) and issuing the Shariah Advisor Report 

(the “Report”) in accordance with the Trust Deed of the Fund. The scope of the Report is to express 

an opinion on the Shariah compliance of the Fund’s activity for the year ended June 30, 2026.  

In the capacity of Shariah Advisor, I have prescribed six criteria for Shariah compliance of equity 

investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, (iii) 

Investment in Shariah non-compliant activities to total assets (iv) Shariah non-compliant income 

to gross revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. share 

price. 

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account which amounts to PKR 28.83 million. 

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 





























































LUCKY ISLAMIC ENERGY FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LIEF
Lucky Islamic Energy Fund 

INVESTMENT OBJECTIVE 

The Investment objective of the Lucky Islamic Energy Fund is to seek long-term capital growth through investments in 

Shariah-compliant listed equity securities, primarily from the Energy sector. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor Yousuf Adil & Co. Chartered Accountants. 

Bankers Dubai Islamic Bank Limited 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Management Co. Rating AM2++ (PACRA) 



Annual Fund Manager Report 

Lucky Islamic Energy Fund 

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

Shariah Compliant Equity Scheme / Open End

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

Investment Objective

The Investment objective of the Lucky Islamic Energy Fund is to seek long-term capital

growth through investments in Shariah-compliant listed equity securities, primarily

from the Energy sector.

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

The CIS is achieving its stated objectives.

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

KMI -30 Index

(v) Comparison Of the Collective Investment Scheme’s performance during the period

compared with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in relation to

the Collective Investment Scheme’s performance

Lucky Islamic Energy Fund (LIEF) is an Open-ended Shariah Compliant Equity Scheme

which primarily invests in Shariah Compliant Authorized Investments. The Fund shall be

subject to such exposure limits as are specified in the Rules, the Regulations and directives

issued by SECP from time to time

Performance – Cumulative 

Return 
1M 90 Days 180 Days FY26* 1Yr 3Yr Since Inception* 

LIEF 0.80% 12.57% -0.51% -0.51% - - -0.51% 

Benchmark 2.73% 14.16% 2.65% 2.65% - - 2.65% 

Monthly Performance – 

Cumulative Return 
Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

LIEF - - - 5.58% -13.79% -6.96% 10.09% 5.88% 

Benchmark - - - 5.03% -9.85% -8.18% 8.34% 7.01% 

* Inception date (Performance start date) was Jan 01, 2026. NAV to NAV return with Dividend reinvested.



(vii) Disclosure of the Collective Investment Scheme’s asset allocation as at the date of the

report and particulars of significant changes in asset allocation since the last report (if

applicable)

centage of Total Assets 

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

Asset Allocation 

Percentage of Total Assets 

January 2026 June 2026 

Equities 97.45% 95.78% 

Cash 1.69% 3.85% 

Other Receivables 0.58% 0.32% 

Preliminary Expense and Flotation Cost 0.27% 0.05% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 83.86 

Portfolio Information Ratio -0.89 

Beta ( 1.12 

Standard Deviation 9.01 



(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Collective Investment Schemes)

(x) Disclosure on the markets that the Collective investment Scheme has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March to

June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust. Inflation
averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary easing by

December 2025 with a 50bps cut in the policy rate. These trends coincided with successful IMF

reviews and credit rating upgrades by global agencies—cementing the outlook for sustainable

growth.

The Middle East conflict, which broke out on 28th February, has tested the durability of

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation remained

in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached the highest
level since early 2022, and the government passed a moderately contractionary federal budget

for FY27. These helped contain any economic fallout because of the Middle East conflict.

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% in

the previous year. Key highlight of this growth was the 6.61% YoY growth in the Manufacturing

sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose by 2.89% YoY,

driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops grew a moderate

1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the Wholesale & Retail

subsegment.

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core

inflation averaged 7.74% during the year, which was a marked improvement over the average of

9.52% during previous year. During the period from July 2025 to February 2026, National CPI

averaged 5.43% but surged to 10.23% between March-June 2026. This was partly because of a

low-base effect and partly due to higher petrol prices at the outset of the Middle East war.

Fund Net Assets Jan 2026 Jun 2026 
Change 

% 

Net Assets (Rs. Mn) **  678 3,786 458.41% 

Net Assets (excluding FoFs) (Rs. Mn) 678 3,786 458.41% 

NAV per unit (Rs.) 100 99.4892 -0.51% 

Peer Group Average Return for June 2026 1.06% 

5 years Peer Group Average Return for June 2026 1.59% 

** This includes Rs. 0 invested by Fund of Funds 



The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods had 

proven to be temporary and moderate. After two subsequent MPC meetings of holding the policy 

rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict made 

inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 64.5 

billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion due to 

weak global demand. On the other hand, Services trade deficit declined 33% YoY in FY26 to 

USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance shrunk 5% YoY 

to USD 8.4 billion. Remittances, however, remained a major support to the CA balance, as they 

rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 and 

March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial assistance. 

SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 billion by end-June 

2026, on the back of IMF disbursements, a Eurobond issue and an inaugural Panda bond issue, 

along with SBP buying USD from the open market (USD 7.1 billion during 10MFY26). The 

government passed the Federal Budget for FY27 in parliament, through which it is targeting a 

fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of GDP.  

Equity Market Review 

Pakistan’s Equity market maintained its upward momentum in FY26 despite major headwinds 
faced in the third quarter due to the Middle East conflict. The KSE-100 index and KMI-30 index 

posted a total return of 43.52% and 39.18%, respectively. Activity at the PSX also remained 

robust: average daily volumes traded rose 41% YoY to 1,167 million shares (based on KSE All 

Share Index and including Futures contracts), while average daily value traded (ADVT) rose 

41% YoY to USD 201 million. The market re-rated to a forward P/E ratio of around 8.5x during 

the year but the metric fell to around 6.8x by end-June 2026, due to investor concerns around the 

impact of Middle East conflict on Pakistan’s economy. 

Key factors driving the market performance were (i) Pakistan improved foreign relations with 

major world powers, including the US and Saudi Arabia. (ii) The US lowered the import tariff 

for Pakistan to 19%, in August 2025, from 29% earlier; however, the tariffs were deemed 

unconstitutional by the US Supreme Court in February 2026. (iii) Pakistan successfully reached 

staff-level agreement with the IMF in October 2025 and March 2026 for two outstanding  



programs, the EFF and RSF. (iv) The SBP cut the policy rate by 50bps to 10.5% in December 

2025 but raised it by 100bps to 11.5% in April 2026. (v) The government signed an agreement 

for a massive financing facility with a consortium of commercial banks, aiming to resolve 

approximately PKR 1.22 trillion of the circular debt in the Power sector. (vi) Major credit rating 

agencies, S&P Global and Moody’s, upgraded Pakistan’s credit rating to B and Caa1 (both with 
a stable outlook) from CCC+ and Caa2 at the start of FY26, respectively. (vii) Pakistan issued a 

fresh 3-year Eurobond of USD 750mn in April 2026 and followed it with an inaugural Panda 

bond of USD 250mn in May 2026. (viii) As a sentiment dampener, a regional conflict broke out 

on 28th February 2026, which led to the closure of Strait of Hormuz, disrupting global oil and 

gas supply through the Gulf region. (ix) Pakistan, along with Qatar, mediated ceasefire talks 

between Iran and the US. The Islamabad MoU signed on 17th June 2026, however, could not 

hold for long as the ceasefire broke down by early July 2026. (x) The government successfully 

privatized the ailing airline, PIA, in December 2025.   

There were two key M&A transactions during the year. Maple Leaf Cement acquired a majority 

and controlling stake in Pioneer Cement, which bodes well for the valuations of other Cement 

stocks. A consortium of Nishat Group companies acquired the majority stake in Rafhan Maize.  

Among the major sectors, Banks, Power and Fertilizer outperformed the broad market (KSE-100 

Index) during FY26; while Oil & Gas Marketing, Pharmaceutical, Food, Cement and Refinery 

underperformed the Index.  

(xi) Description and explanation of any significant changes in the state of 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 year under

review.

(xii) Breakdown of unit holdings by size.

LIEF 

Range 
No. of 

Investors 

0.0001-9999   30 

10,000-49,999   15 

100,000-499,999    21 

50,000-99,999   13 

500,000-Above 32 

TOTAL 111 



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

There were no unit splits during the period

(xiv) Disclosures of circumstances that materially affect any interests of unit holder. 
Investments are subject to market risk.

(xv) 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 dealer(s) by virtue of 
transactions conducted by the Collective Investment Scheme. 

No soft commissions are received by the AMC from its brokers or dealers by virtue of 

transactions conducted by the Collective Investment Scheme. 



Performance Table – Lucky Islamic Energy Fund (LIEF) 2026 

NET ASSETS AS AT 30 JUNE - Rupees in '000 

NET ASSETS VALUE PER UNIT AT 30 JUNE - Rupees 
 3,785,711 

-Offer    102.9216 
-Redemption           99.4892 

RETURN OF THE FUND - % 

Total Return of the Fund -0.51%

Capital Growth (per unit) N/a

Date of Income Distribution N/a

Income Distribution N/a

AVERAGE ANNUAL RETURN - % 

1 Year -0.51%

OFFER / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer    111.8061 

Highest price per unit - Class A units - Redemption           108.0775 

Lowest price per unit - Class A units - Offer 84.9628 

Lowest price per unit - Class A units - Redemption 82.1293 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Cash 3.85% 

Equities 95.78% 

Other Receivables 0.32% 

Preliminary Expenses & Flotation Cost 0.05% 

PORTFOLIO COMPOSITION BY MARKET - % 

Equities 95.78% 

Note 

The Launch date of the Fund is 31 Dec 2025 

DISCLAIMER 

Past performance is not necessarily indicative of future performance and unit prices, and 

investment returns may go down, as well as up. 
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Summary of Actual Proxy Voted by the Fund 

   No proxy voted during the year ended June 30, 2026 



Report of the Shariah Advisor 

Lucky Islamic Energy Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Energy Fund (the “LIEF” or the “Fund”) under management of Lucky Investments Limited (the 

“Lucky Investments” or the “Management Company”) and issuing the Shariah Advisor Report 

(the “Report”) in accordance with the Trust Deed of the Fund. The scope of the Report is to express 

an opinion on the Shariah compliance of the Fund’s activity for the year ended June 30, 2026.  

In the capacity of Shariah Advisor, I have prescribed six criteria for Shariah compliance of equity 

investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, (iii) 

Investment in Shariah non-compliant activities to total assets (iv) Shariah non-compliant income 

to gross revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. share 

price. 

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My  responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account which amounts to PKR 2.07 million.  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 
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LUCKY ISLAMIC PENSION FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LIPF
Lucky Islamic Pension Fund 

INVESTMENT OBJECTIVE 

The objective of Lucky Islamic Pension Fund is to provide individuals with an individualized, funded (based on 

defined contribution) as well as flexible pension scheme which is managed by professional investment managers to 

assist them to plan and provide for their retirement. The design of the scheme empowers the participants to invest 

their pensions as per their desired asset allocations. 

SUB FUND’S OBJECTIVE 

Equity-Sub Fund 

The Investment Objective of Equity Sub Fund of the Pension Fund is to earn returns from investments in Capital 

Markets. 

Debt-Sub Fund 

The investment objective of Debt Sub Fund is to earn returns from investments in debt markets of Pakistan, thus 

incurring a relatively lower risk than equity sub fund. 

Money Market-Sub Fund 

The Investment Objective of Money Market Sub-Fund is to earn returns from investments in Money Markets of 

Pakistan, thus incurring a relatively lower risk than debt sub-fund. 

Gold-Sub Fund 

The Investment Objective of Gold Sub-Fund is to earn returns by taking exposure to the prices of Gold in a 

Shariah Compliant manner, by investing the Fund’s net assets in deliverable gold based contracts available on 

Pakistan Mercantile Exchange. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor A.F Ferguson & Co.

Bankers Dubai Islamic Bank Limited 

Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Management Co. Rating AM2++ (PACRA) 



Annual Fund Manager Report 

Lucky Islamic Pension Fund 

(i) Description of the Voluntary Pension Scheme and type

Shariah Compliant Voluntary Pension Scheme / Open End

(ii) Statement of Voluntary Pension Scheme’s investment objective

Investment Objective

The objective of Lucky Islamic Pension Fund is to provide individuals with an individualized, funded

(based on defined contribution) as well as flexible pension scheme which is managed by professional

investment managers to assist them to plan and provide for their retirement. The design of the scheme

empowers the participants to invest their pensions as per their desired asset allocations.

SUB FUND’S OBJECTIVE
Equity-Sub Fund

The Investment Objective of Equity Sub Fund of the Pension Fund is to earn returns from investments in

Capital Markets.

Debt-Sub Fund

The investment objective of Debt Sub Fund is to earn returns from investments in debt markets of Pakistan,

thus incurring a relatively lower risk than equity sub fund.

Money Market-Sub Fund

The Investment Objective of Money Market Sub-Fund is to earn returns from investments in Money

Markets of Pakistan, thus incurring a relatively lower risk than debt sub-fund.

Gold-Sub Fund

The Investment Objective of Gold Sub-Fund is to earn returns by taking exposure to the prices of Gold in a

Shariah Compliant manner, by investing the Fund’s net assets in deliverable gold based contracts available
on Pakistan Mercantile Exchange.

(iii)Explanation as to whether the Voluntary Pension Scheme achieved its stated objective

The VPS is achieving its stated objectives.

(iv)Statement of Benchmark(s) relevant to the Voluntary Pension Scheme’s

Lucky Islamic Pension Fund 

- Equity Sub Fund

KMI-30 Index 

Lucky Islamic Pension Fund 

- Debt Sub Fund

75% Twelves (12) months PKISRV +25% six (6) months 

average of the highest rates on savings account of three (3) AA 

rated scheduled Islamic banks or Islamic window of 

conventional banks as selected by MUFAP. 

Lucky Islamic Pension Fund 

- Money Market Sub Fund

90% Three (3) months PKISRV rates +10% three (3) months 

average of the highest rate on savings account of three (3) AA 

rated scheduled Islamic banks or Islamic window of 

conventional banks as selected by MUFAP. 

Lucky Islamic Pension 

Fund- Gold Sub Fund 

Combination of 70% of relevant commodity’s future contract 
at PMEX and 30% average of the highest rates on savings 

account of three (3) AA rated scheduled Islamic Banks or 

Islamic window of Conventional Banks as selected by MUFAP. 



(v) Comparison Of the Voluntary Pension Scheme’s performance during the period compared

with the said benchmarks

(vi) Description of the strategies and policies employed during the period under review in relation to the

Voluntary Pension Scheme’s performance

 Equity Sub Fund 

The Equity Sub Fund generated a return of 11.95% during FY26. Significant exposure was 

maintained in Cement (21.11%), Oil & Gas Exploration Companies (22.65%), and Fertilizer 

(15.27%) 

Debt Sub Fund 

       The Debt Sub Fund maintained majority exposure in cash and cash equivalent and placements 

with banks, Corporate Sukuk during the year, which benefited the performance. 

Money Market Fund 

The Money Market Fund had majority exposure in cash and cash equivalent and placements 

with banks during FY26. 

Gold Sub Fund 

The Gold Sub Fund had majority exposure in gold and cash during FY26. 

Performance 1M 90 Days 180 Days FY26* 1Yr 3Yr Since Inception* 

LIPF – ESF 3.52% 15.39% 1.71% 11.95% N/a N/a 11.95% 

Benchmark 2.73% 14.16% 2.65% 10.22% N/a N/a 10.22% 

LIPF – DSF 10.05% 9.04% 9.64% 9.77% N/a N/a 9.77% 

Benchmark 9.68% 9.72% 9.66% 9.80% N/a N/a 9.80% 

LIPF – MMSF 9.38% 9.80% 9.59% 9.80% N/a N/a 9.80% 

Benchmark 10.46% 9.63% 9.11% 9.23% N/a N/a 9.23% 

LIPF – GSF -4.91% -11.73% 1.02% 0.90% N/a N/a 0.90% 

Benchmark -4.50% -9.80% 2.11% 1.97% N/a N/a 1.97% 



(vii) Disclosure of the Voluntary Pension Scheme’s asset allocation as at the date of the report

and particulars of significant changes in asset allocation since the last report (if

applicable)

Sector Allocation – LIPF Equity Sub Fund June 2026 November 2025 

Oil & Gas Exploration Companies 23.22% 22.65% 

Cement 17.70% 21.11% 

Fertilizer 11.02% 15.27% 

Commercial Banks 8.62% 8.31% 

Power Generation & Distribution 8.47% 8.50% 

Others 27.55% 23.40% 

Asset Allocation - LIPF Equity Sub Fund June 2026 November 2025 

Equities 96.58% 99.25% 

Cash  2.22% 0.42% 

Other Receivables 1.20% 0.33% 

Preliminary Expense and Flotation Cost 0.00% 0.00% 

Asset Allocation - Debt Sub Fund June 2026 November 2025 

Cash and Cash Equivalent 35.12% 58.01% 

Corporate Sukuk 24.74% 12.60% 

GoP Guaranteed Securities 20.99% 0.00% 

Placements with Banks, DFIs. 18.28% 28.60% 

Other receivables 0.87% 0.79% 

Asset Allocation - Money Market Sub Fund June 2026 November 2025 

Cash and Cash Equivalent 42.28% 70.05% 

Corporate Sukuk 25.61% 1.00% 

GoP Guaranteed Securities 22.54% 0.00% 

Placements with Banks, DFIs. 7.97% 28.51% 

Other receivables 1.60% 0.44% 

Asset Allocation - Gold Sub Fund June 2026 November 2025 

Gold 70.93% 78.16% 

Cash* 26.91% 21.46% 

Other Receivables 2.17% 0.38% 



(viii) Analysis of the Voluntary Pension Scheme’s performance

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Voluntary Pension Schemes)

(x) Disclosure on the markets that the Voluntary Pension Scheme’s has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March

to June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust.
Inflation averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary

easing by December 2025 with a 50bps cut in the policy rate. These trends coincided with

successful IMF reviews and credit rating upgrades by global agencies—cementing the outlook

for sustainable growth.

Portfolio Performance LIPF – ESF LIPF – DSF LIPF – MMSF LIPF – GSF 

Portfolio Turnover Ratio (%) 43.70 24.99 0.00 0.68 

Portfolio Information Ratio 0.68 0.31 -0.79 -0.33 

Beta ( 1.05 - - 1.14 

Standard Deviation 6.13 1.16 1.21 5.93 

Fund Net Assets (PKR mn) Nov 2026 Jun 2026 Change % 

LIPF – ESF 50 1,196 2292.00% 

LIPF – DSF 50 101 102.00% 

LIPF – MMSF 50 93 86.00% 

LIPF – GSF 50 87 74.00% 

Total 200 1,477 638.50% 

Credit Quality Rating LIPF – DSF LIPF – MMSF 

AAA 20.99% 22.54% 

AA+ 53.40% 50.25% 

AA 6.93% - 

A1+ 2.97% 14.94% 

A1 14.84% 10.67% 



The Middle East conflict, which broke out on 28th February, has tested the durability of 

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation 

remained in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached 
the highest level since early 2022, and the government passed a moderately contractionary 

federal budget for FY27. These helped contain any economic fallout because of the Middle 

East conflict.  

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% 

in the previous year. Key highlight of this growth was the 6.61% YoY growth in the 

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose 

by 2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops 

grew a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the 

Wholesale & Retail subsegment. 

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core 

inflation averaged 7.74% during the year, which was a marked improvement over the average 

of 9.52% during previous year. During the period from July 2025 to February 2026, National 

CPI averaged 5.43% but surged to 10.23% between March-June 2026. This was partly 

because of a low-base effect and partly due to higher petrol prices at the outset of the Middle 

East war.  

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods 

had proven to be temporary and moderate. After two subsequent MPC meetings of holding the 

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict 

made inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 

64.5 billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion 

due to weak global demand. On the other hand, Services trade deficit declined 33% YoY in 

FY26 to USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance 

shrunk 5% YoY to USD 8.4 billion. Remittances, however, remained a major support to the 

CA balance, as they rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 



58 Key positive developments during the period were successful IMF reviews in October 2025 

and March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial 

assistance. SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 
billion by end-June 2026, on the back of IMF disbursements, a Eurobond issue and an 

inaugural Panda bond issue, along with SBP buying USD from the open market (USD 7.1 

billion during 10MFY26). The government passed the Federal Budget for FY27 in parliament, 

through which it is targeting a fiscal deficit of 3.6% of GDP and a primary surplus of 2.0% of 

GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield 

curve, represented by PIB yields, moved in the range of -11bps to 54bps. The table below 

summarizes the changes in KIBOR and secondary market yields. 

Description 

30-

June-

25 

30-

June-

26 

Change 

(bps) 

KIBOR 3 

months 11.15% 11.79% 64 

KIBOR 6 

months 11.13% 11.80% 67 

KIBOR 12 

months 11.31% 12.06% 75 

T-bills 3 

months 11.01% 11.60% 59 

T-bills 6 

months 10.89% 11.63% 74 

T-bills 12 

months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11

On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion 

in long- and short-term Shariah compliant government securities with major acceptance in the 

1-year fixed rate instrument.

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 



A significant development during FY26 was the Government of Pakistan's introduction of the 

Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. Launched 

on 16 April 2026, the innovative Shariah-compliant structure combines Ijarah Sale and Lease 

Back and Commodity Murabaha transactions. This asset-light model broadens the 

Government's Islamic financing framework while expanding the investable universe for 

Shariah-compliant funds. The subsequent introduction of three-month and six-month Hybrid 

Sukuk further expanded the availability of high-quality short-term Shariah-compliant 

investment opportunities, supporting liquidity management and contributing to the continued 

development of Pakistan's Islamic Finance ecosystem. The Mutual Fund industry participated 

in these issuances due to their sovereign backing and compliance with Islamic Money Market 

Fund investment guidelines. 

Equity Market Review 

Pakistan’s Equity market maintained its upward momentum in FY26 despite major headwinds 
faced in the third quarter due to the Middle East conflict. The KSE-100 index and KMI-30 

index posted a total return of 43.52% and 39.18%, respectively. Activity at the PSX also 

remained robust: average daily volumes traded rose 41% YoY to 1,167 million shares (based 

on KSE All Share Index and including Futures contracts), while average daily value traded 

(ADVT) rose 41% YoY to USD 201 million. The market re-rated to a forward P/E ratio of 

around 8.5x during the year but the metric fell to around 6.8x by end-June 2026, due to 

investor concerns around the impact of Middle East conflict on Pakistan’s economy. 

Key factors driving the market performance were (i) Pakistan improved foreign relations with 

major world powers, including the US and Saudi Arabia. (ii) The US lowered the import tariff 

for Pakistan to 19%, in August 2025, from 29% earlier; however, the tariffs were deemed 

unconstitutional by the US Supreme Court in February 2026. (iii) Pakistan successfully 

reached staff-level agreement with the IMF in October 2025 and March 2026 for two 

outstanding programs, the EFF and RSF. (iv) The SBP cut the policy rate by 50bps to 10.5% 

in December 2025 but raised it by 100bps to 11.5% in April 2026. (v) The government signed 

an agreement for a massive financing facility with a consortium of commercial banks, aiming 

to resolve approximately PKR 1.22 trillion of the circular debt in the Power sector. (vi) Major 

credit rating agencies, S&P Global and Moody’s, upgraded Pakistan’s credit rating to B and 
Caa1 (both with a stable outlook) from CCC+ and Caa2 at the start of FY26, respectively. 

(vii) Pakistan issued a fresh 3-year Eurobond of USD 750mn in April 2026 and followed it

with an inaugural Panda bond of USD 250mn in May 2026. (viii) As a sentiment dampener, a 

regional conflict broke out on 28th February 2026, which led to the closure of Strait of 

Hormuz, disrupting global oil and gas supply through the Gulf region. (ix) Pakistan, along 

with Qatar, mediated ceasefire talks between Iran and the US. The Islamabad MoU signed on 

17th June 2026, however, could not hold for long as the ceasefire broke down by early July 

2026. (x) The government successfully privatized the ailing airline, PIA, in December 2025.   

There were two key M&A transactions during the year. Maple Leaf Cement acquired a 

majority and controlling stake in Pioneer Cement, which bodes well for the valuations of other 

Cement stocks.  



A consortium of Nishat Group companies acquired the majority stake in Rafhan Maize. 

Among the major sectors, Banks, Power and Fertilizer outperformed the broad market (KSE-

100 Index) during FY26; while Oil & Gas Marketing, Pharmaceutical, Food, Cement and 

Refinery underperformed the Index.  

(xi) Description and explanation of any significant changes in the state of affairs of the VPS

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 year under review.

(xii) Breakdown of unit holdings by size.

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

There were no unit splits during the period 

(xiv) Disclosures of circumstances that materially affect any interests of unit holder.   
Investments are subject to market risk.

(xv) 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 dealer(s) by virtue of transactions 
conducted by the VPS.

No soft commissions are received by the AMC from its brokers or dealers by virtue of 
transactions conducted by the Voluntary Pension Scheme’s. 

  LIPF-DSF 

Range 
No. of 

Investors 

0.0001-9999   18 

10,000-49,999   14 

100,000-499,999    15 

50,000-99,999   3 

500,000-Above 12 

TOTAL 62 

  LIPF-ESF 

Range 
No. of 

Investors 

0.0001-9999   27 

10,000-49,999   23 

100,000-499,999    27 

50,000-99,999   15 

500,000-Above 36 

TOTAL 128 

 LIPF-MMSF 

Range 
No. of 

Investors 

0.0001-9999   12 

10,000-49,999   10 

100,000-499,999    14 

50,000-99,999   4 

500,000-Above 16 

TOTAL 56 

 LIPF-GSF 

Range 
No. of 

Investor

s0.0001-9999         19 

10,000-49,999   13 

100,000-499,999    12 

50,000-99,999   3 

500,000-Above 
13

TOTAL 60 



 LIPF-DSF   LIPF-ESF  LIPF-MMSFPLIPF-GSF 

Note 

The Launch date of the Fund is 10 Nov 2025 

DISCLAIMER 

Past performance is not necessarily indicative of future performance and unit prices, 

and investment returns may go down, as well as up. 

Performance Table – Lucky Islamic Fixed Term Fund 2026 

NET ASSETS AS AT 30 JUNE - Rupees in '000 100,764 1.196 007 93.417 87 539 

NET ASSETS VALUE PER UNIT at 30 JUNE - 

Rupees 

-Offer 109.8731 115.8091 109.8958 104.3792 

-Redemption 106.2089 111.9469 106.2309 100.8983 

RETURN OF THE FUND - % 9.77% 11.95% 9.80% 0.90% 

Total Return of the Fund 

Capital Growth (per unit) 

Date of Income Distribution - - - - 

Income Distribution - - - - 

AVERAGE ANNUAL RETURN -% 9.77% 11.95% 9.80% 0.90% 

1 Year 

OFFER / REPURCHASE DURING THE 

YEAR- Rupees 

Highest price per unit - Class A units - Offer 109.8731 121.7292 109.8958 125.6510 

Highest price per unit - Class A units - Redemption 106.2089 117.6696 106.2309 121.4606 

Lowest price per unit - Class A units - Offer 100.0282 94.0842 100.0282 98.9817 

Lowest price per unit - Class A units - Redemption 100.0282 90.9465 100.0282 98.3479 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Gold - - - 70.93% 

Equities - 96.58% - - 

Corporate Sukuk 24.74% - 25.61% - 

GoP Guaranteed Securities 20.99% - 22.54% - 

Placements with Banks, DFIs 18.28% - 7.97% - 

Cash and Cash Equivalent 35.12% 2.22% 42.28% 26.91% 

Other receivables 0.87% 1.20% 1.60% 2.16% 

PORTFOLIO COMPOSITION BY MARKET - 

% 

Money Market / Debt 100% 100% 100% 100% 



Report of the Shariah Advisor 

Lucky Islamic Pension Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Pension Fund (the “LIPF” or the “Fund”) under management of Lucky Investments Limited (the 

“Lucky Investments” or the “Management Company”) and issuing the Shariah Advisor Report 

(the “Report”) in accordance with the Trust Deed of the Fund. The scope of the Report is to express 

an opinion on the Shariah compliance of the Fund’s activity for the year ended June 30, 2026.  

In the capacity of Shariah Advisor, I have prescribed six criteria for Shariah compliance of equity 

investments which relate to (i) Nature of business, (ii) Interest bearing debt to total assets, (iii) 

Investment in Shariah non-compliant activities to total assets (iv) Shariah non-compliant income 

to gross revenue (v) Illiquid assets to total assets, and (vi) Net liquid assets per share vs. share 

price. 

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account which amounts to PKR 0.81 million. 

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 





































































LUCKY ISLAMIC PUNJAB PENSION FUND

FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2026



LIPPF

  Lucky Islamic Punjab Pension Fund 

  INVESTMENT OBJECTIVE 

The Investment objective of Lucky Islamic Punjab Pension Fund is to provide a secure source of 

savings and regular income after retirement to the Employee(s). 

SUB FUND’S OBJECTIVE 

LIPPF - Money Market Sub Fund 

Money Market Sub Fund to earn returns from investments in Money Markets of Pakistan, thus incurring a 

relatively lower risk than debt investments. 

Management Company Lucky Investments Limited 

Trustee Central Depository Company of Pakistan Limited 

99-B, Block-B, S.M.C.H.S., Main Shahra-e-Faisal,

Karachi. Tel: (9221) 111-111-500 

Distribution Company Lucky Investments Limited 

Auditor Yousuf Adil & Co. Chartered Accountants 

Bankers Habib Metropolitan Bank Limited - Islamic 

Meezan Bank Limited 

Management Co. Rating 

Credit Rating from PACRA 

AM2++ (PACRA) 

AA+ 



Annual Fund Manager Report 

Lucky Islamic Punjab Pension Fund 

(i) Description of the Voluntary Pension Scheme and type

Shariah Compliant Voluntary Pension Scheme / Open End

(ii) Statement of Voluntary Pension Scheme’s investment objective

Investment Objective

The Investment objective of Lucky Islamic Punjab Pension Fund is to provide a secure source of

savings and regular income after retirement to the Employee(s).

(iii) Explanation as to whether the Voluntary Pension Scheme achieved its stated objective

The VPS is achieving its stated objectives.

(iv)Statement of Benchmark(s) relevant to the Voluntary Pension Scheme’s

(v) 

Comparison Of the Voluntary Pension Scheme’s performance during the period compared 

with the said benchmarks 

(vi) Description of the strategies and policies employed during the period under review in relation to the

Voluntary Pension Scheme’s performance

The Money Market Sub Fund generated a yield of 9.39% p.a. as at June 30, 2026. Limited

investable instruments in the Islamic money market resulted in fewer investment

opportunities.

Money Market Sub 

Fund 

90% three (3) months PKISRV rates+ 10% three (3) months 

average of the highest rates on savings account of three (3) AA 

rated scheduled Islamic Banks or Islamic windows of 

Conventional Banks as selected by MUFAP. 

Performance – 

Annualized Return 
1M 90 Days 180 Days FYTD* 1Yr 3Yr Since inception* 

LIPPF – Money 

Market Sub Fund 
9.94% 9.80% 9.45% 9.39% - - 9.39% 

Benchmark 10.46% 9.63% 9.11% 9.17% - - 9.17% 

Monthly Performance – 

Annualized Return 
Oct-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 

LIPPF – Money 

Market Sub Fund 
- 7.99% 10.42% 9.06% 9.07% 9.34% 9.86% 

Benchmark - 9.51% 8.52% 8.67% 8.59% 9.00% 9.44% 

* Inception date (Performance start date) was December 22, 2025.



(vii) Disclosure of the Voluntary Pension Scheme’s asset allocation as at the date of the report

and particulars of significant changes in asset allocation since the last report (if

applicable)

(viii) Analysis of the Voluntary Pension Scheme’s performance

         

(ix) Changes in total NAV and NAV per unit since the last review period or since

commencement (in case of newly established Voluntary Pension Schemes)

(x) Disclosure on the markets that the Voluntary Pension Scheme’s has invested in including

review of the market(s) invested in and performance during the period

Economy Review

FY26 can be divided into two discrete periods—from July 2025 to February 2026 and March

to June 2026. In the first period, Pakistan’s macroeconomic recovery remained robust.

Inflation averaged 5.43%, CA balance remained in a surplus and the SBP resumed monetary

easing by December 2025 with a 50bps cut in the policy rate. These trends coincided with

successful IMF reviews and credit rating upgrades by global agencies—cementing the outlook

for sustainable growth.

Asset Allocation December 2025 June 2026 

Cash & Cash Equivalents 99.78% 94.98% 

Other Receivables 0.22% 5.02% 

Portfolio Performance 

Portfolio Turnover Ratio (%) 0.00 

Portfolio Information Ratio  -0.50 

Standard Deviation 0.79 

Credit Quality Rating Percentage of Total Assets 

AA+ 99.78% 

Fund Net Assets Dec 2025 June 2026 Change % 

Net Assets (Rs. Mn) **  0.50 0.52 4.00% 

Net Assets (excluding FoFs) (Rs. Mn) 0.50 0.52 4.00% 

NAV per unit (Rs.) 100 104.8882 4.89% 

** This includes Rs. 0 invested by Fund of Funds 



The Middle East conflict, which broke out on 28th February, has tested the durability of 

economic recovery in Pakistan. Nonetheless, between March and June 2026, inflation 

remained in a narrow band, CA balance was a moderate deficit, SBP’s forex reserves reached 
the highest level since early 2022, and the government passed a moderately contractionary 

federal budget for FY27. These helped contain any economic fallout because of the Middle 

East conflict.  

Pakistan’s GDP growth in FY26 (provisional estimate) was 3.70% YoY compared with 3.18% 

in the previous year. Key highlight of this growth was the 6.61% YoY growth in the 

Manufacturing sector, while the overall Industry sector grew by 3.51% YoY. Agriculture rose 

by 2.89% YoY, driven majorly by the growth in Livestock sector, of 3.75% YoY while Crops 

grew a moderate 1.44% YoY. Services sector rose by 4.09% YoY, driven majorly by the 

Wholesale & Retail subsegment. 

Headline inflation during FY26 averaged 7.05% YoY, compared with 4.49% in FY25. Core 

inflation averaged 7.74% during the year, which was a marked improvement over the average 

of 9.52% during previous year. During the period from July 2025 to February 2026, National 

CPI averaged 5.43% but surged to 10.23% between March-June 2026. This was partly 

because of a low-base effect and partly due to higher petrol prices at the outset of the Middle 

East war.  

The SBP cut the policy rate by 50bps to 10.50% in the MPC meeting in December 2025, after 

holding rates for four consecutive meetings since May 2025. The negative impact of floods 

had proven to be temporary and moderate. After two subsequent MPC meetings of holding the 

policy rate, the SBP increased it by 100bps to 11.50% in April, as the Middle East conflict 

made inflation outlook and external account stability, highly uncertain.    

Pakistan’s current account (CA) balance during FY26 was a small deficit of USD 139 million, 
compared with a surplus of USD 1,838 million in the previous year. Goods trade deficit 

expanded by 25% YoY in FY26 to USD 33.6 billion; where imports grew 9% YoY to USD 

64.5 billion amid a rebounding economy, while exports declined 5% YoY to USD 30.8 billion 

due to weak global demand. On the other hand, Services trade deficit declined 33% YoY in 

FY26 to USD 1.9 billion, thanks to a 19% YoY growth in exports, while primary balance 

shrunk 5% YoY to USD 8.4 billion. Remittances, however, remained a major support to the 

CA balance, as they rose by 9% YoY to USD 41.6 billion in FY26.  

Pakistan posted a fiscal deficit of 0.7% of GDP in 9MFY26, compared with a fiscal deficit of 

2.6% in the same period last year. The primary surplus was an impressive 3.2% of GDP 

compared to 3.0% of GDP in the same period last year. FBR's tax collection during FY26 rose 

11.0% YoY to meet the revised target of PKR 13.0 trillion. Non-tax revenues rose 10% YoY, 

largely due to healthy SBP profits and petroleum levy. 

Key positive developments during the period were successful IMF reviews in October 2025 

and March 2026. Together they unlocked the equivalent of USD 2.5 billion in financial 

assistance. SBP’s FX reserves rose to the highest level since January 2022, at USD 18.4 
billion by end-June 2026, on the back of IMF disbursements, a Eurobond issue and an 

inaugural Panda bond issue, along with SBP buying USD from the open market  



(USD 7.1 billion during 10MFY26). The government passed the Federal Budget for FY27 in 

parliament, through which it is targeting a fiscal deficit of 3.6% of GDP and a primary surplus 

of 2.0% of GDP.     

Money Market Review 

During FY26, KIBOR rates increased in the range of 64bps to 75bps while in the secondary 

market T-bill yields increased in the range of 59bps to 75bps. The longer end of the yield 

curve, represented by PIB yields, moved in the range of -11bps to 54bps. The table below 

summarizes the changes in KIBOR and secondary market yields. 

Description 

30-

June-

25 

30-

June-

26 

Change 

(bps) 

KIBOR 3 

months 11.15% 11.79% 64 

KIBOR 6 

months 11.13% 11.80% 67 

KIBOR 12 

months 11.31% 12.06% 75 

T-bills 3 

months 11.01% 11.60% 59 

T-bills 6 

months 10.89% 11.63% 74 

T-bills 12 

months 10.85% 11.60% 75 

PIB 3 years 11.15% 11.69% 54 

PIB 5 years 11.40% 11.80% 40 

PIB 10 years 12.30% 12.19% -11

On the Shariah Compliant end of the Money market, the Ministry of Finance continued to 

borrow through regular GoP Ijarah auctions. The Ministry raised a total of PKR 3,450 billion 

in long- and short-term Shariah compliant government securities with major acceptance in the 

1-year fixed rate instrument.

It is also encouraging to note that an increase in the issuance of new sukuk (both government 

and corporate) has helped Islamic mutual funds in offering attractive returns to investors and 

helped in boosting their confidence in the Mutual Fund industry. 



 A significant development during FY26 was the Government of Pakistan's introduction of 

the Sovereign Hybrid Sukuk, the first of its kind in Pakistan's Islamic capital markets. 

Launched on 16 April 2026, the innovative Shariah-compliant structure combines Ijarah 

Sale and Lease Back and Commodity Murabaha transactions. This asset-light model 

broadens the Government's Islamic financing framework while expanding the investable 

universe for Shariah-compliant funds. The subsequent introduction of three-month and 

six-month Hybrid Sukuk further expanded the availability of high-quality short-term 

Shariah-compliant investment opportunities, supporting liquidity management and 

contributing to the continued development of Pakistan's Islamic Finance ecosystem. The 

Mutual Fund industry participated in these issuances due to their sovereign backing and 

compliance with Islamic Money Market Fund investment guidelines 

(xi) Description and explanation of any significant changes in the state of affairs of the VPS

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 year under review.

(xii) Breakdown of unit holdings by size.

  LIPPF-MMSF 

Range 
No. of 

Investors 

0.0001-9999 1 

10,000-49,999 - 

  100,000-499,999 - 

50,000-99,999  - 

500,000-Above   - 

TOTAL 1 

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

There were no unit splits during the period

(xiv) Disclosures of circumstances that materially affect any interests of unit holder

Investments are subject to market risk.

(xv) 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 dealer(s) by virtue of transactions

conducted by the VPS.

No soft commissions are received by the AMC from its brokers or dealers by virtue of

transactions conducted by the Voluntary Pension Scheme’s.



LIPPF-MMSF    

Note 

The Launch date of the Fund is 22 Dec 2025 

DISCLAIMER 

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

may go down, as well as up.

Performance Table – Lucky Islamic Punjab Pension Fund 2026 

NET ASSETS AS AT 30 JUNE - Rupees in '000 

NET ASSETS VALUE PER UNIT At 30 JUNE - Rupees 524.4 

-Offer 104.8880 

-Redemption 104.8880 

RETURN OF THE FUND - % 

Total Return of the Fund 9.39% 

Capital Growth (per unit) 4.8880 

Date of Income Distribution - 

Income Distribution (Rs. Per Unit) - 

AVERAGE ANNUAL RETURN -% 

1 Year 9.39% 

OFFER / REPURCHASE DURING THE YEAR- Rupees 

Highest price per unit - Class A units - Offer 104.8880 

Highest price per unit - Class A units - Redemption 104.8880 

Lowest price per unit - Class A units - Offer 100.0219 

Lowest price per unit - Class A units - Redemption 100.0219 

* Front-end load up to 3% is applicable

PORTFOLIO COMPOSITION - % 

Percentage of Total Assets as at 30 June 

Portfolio composition by category - % 

Placements with Banks, DFIs - 

Cash and Cash Equivalent 94.98% 

Other receivables 5.02% 

PORTFOLIO COMPOSITION BY MARKET - % 

Money Market / Debt 100% 



Report of the Shariah Advisor 

Lucky Islamic Punjab Pension Fund

حْمٰنِ  اللهِ  بسِْمِ  حِیْمِ  الرَّ الرَّ  

ِ   ٱلْحَمْدُ  ٱلْعاَلمَِینَ  رَبِّ   ِ�َّٰ آلھ وعلى  ، المرسلین وسید النبین خاتم  على والسلام والصلاة  ،   

بعد أما  ، أجمعین  واصحابھ  

Alhamdulillah, I, Mufti Muhammad Hassaan Kaleem, am the Shariah Advisor of Lucky Islamic 

Punjab Pension Fund (the “LIPPF” or the “Fund”) under management of Lucky Investments 

Limited (the “Lucky Investments” or the “Management Company”) and issuing the Shariah 

Advisor Report (the “Report”) in accordance with the Trust Deed of the Fund. The scope of the 

Report is to express an opinion on the Shariah compliance of the Fund’s activity for the year ended 

June 30, 2026.  

It is the responsibility of the Management Company of the Fund to establish and maintain a system 

of internal controls to ensure Shariah compliance with the Shariah guidelines. My responsibility 

is to express an opinion, based on our review, to the extent where such compliance can be 

objectively verified. A review is limited primarily to inquiries of the Management Company’s 

personnel and review of various documents prepared by the Management Company to comply 

with the prescribed criteria.  

I have reviewed and approved the modes of investments of the Fund in light of Shariah 

requirements. On the basis of information provided by the Management Company, all operations 

of the Fund for the year ended June 30, 2026 have been in compliance with the Shariah principles. 

In light of the above, I hereby certify that all the provisions of the scheme and investments made 

on account of the Fund under the management of Lucky Investments are Shariah-compliant and 

in accordance with the criteria established by us.  

We further confirm that earnings realized through prohibited sources were transferred to the charity 

account (where applicable).  

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful 

in this world and in the Hereafter, and forgive our mistakes. Ameen. 

_____________________________ 

Mufti Muhammad Hassaan Kaleem 

Shariah Advisor 

Lucky Investments Limited 
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