N AWT Income Fund
Financial Statements |
For the year ended June 30,2024




\‘/ YO U S U F AD I L ;{tge\l:tselrgdﬁg(i:!oumants

18-B/1, Chohan Mansion
G-8 Markaz, Islamabad
44000, Pakistan

INDEPENDENT AUDITOR’S REPORT Tel: +92 (51) 8734400-3

Fax: +92 (51) 8350602
To the Unit Holders of AWT Income Fund www.yousufadil.com

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of AWT Income Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2024, and the income statement, statement of
comprehensive income, statement of movement in unit holders’ fund and the Cash flow statement
for the year ended from and notes to the financial statements, including a material accounting policy
information and other explanatory information and we state that we have obtained all the information
and explanations which, to the best of our knowledge and belief, were necessary for the purposes of
the audit.

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Fund as at June 30, 2024, and of its financial performance and its cash flows for the
period from year then ended in accordance with accounting and reporting standards as applicable in
Pakistan.

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Following is the key audit matter:

How the matter was addressed in our
audit

Existence and valuation of Investments (Refer notes 4.2 and 6 to the financial
statements)

As disclosed in note 6 to the financial statements, | 1p auditing the valuation and existence of
investments held by the Fund amounted to Rs. investments, we reviewed the processes and
1,276.72 million as at June 30, 2024. key controls relating to existence and valuation
and evaluated the design and implementation
The total investment amount is the significant | of such controls.

account balance on the statement of assets and 9

Key audit matter

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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How the matter was addressed in our
audit

Key audit matter

liabilities. This is a main driver of the Fund’s Ik adelition
performance and thus risk exists on this balance. £

The Fund invests primarily in government | (1)Independently  verified existence of
securities (i.e. Pakistan investment bonds, | investments from the investor Portfolio
Treasury bills and listed Government Ijarah | Services (IPS) account statement and Central
Sukuk ), debt securities (I.e. Term finance Depository Company (CDC) account balance
certificates)) and there is a risk that these | statement and examined reconciling items.

investn"l?nts e inc.orrect'ly valued. (2) Tested valuation of investments held as at
In addlltlon, therg is a risk thqt thle Fund may June 30, 2024 by verifying the average rates
have included investments in its financial | 4, 5ted on a widely used electronic quotation
statements which are not in the ownership of the system (PKRV, PKFRV) rates and prices quoted

Fund and thereby increasing the uncertainty in | at Mutual Fund Association of Pakistan (MUFAP)
respect of existence of investments recorded as and other applicable valuation methods.

at year end.
3) We have also evaluated the adequacy of the

disclosure as per applicable financial reporting

In view of the above, we have considered the framework.

valuation and existence of Investments as a Key
Audit Matter.

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

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

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

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

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

Board of Directors of the Management Company is responsible for overseeing the Fund'’s financial

reporting process. n—&l v

Independent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

° Evaluate the 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.

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

Independent Correspondent Firm to
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Report on Other Legal and Regulatory Requirements

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

The engagement partner on the audit resulting in this independent auditor's report is Syed
Asmatullah

Chartered Accolntaw )

Place: Islamabad
Date: September 30, 2024
UDIN: AR2024104140BCyrldcR

Independent Correspondent Firm to
Deleoitte Touche Tohmatsu Limited




AWT INCOME FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

ASSETS

Bank halances

Investments - net’

Advance income tax

Deposiis and other receivables.

Total assets

LIABILITIES

Payable to AWT investments Limited -
Manageineht Company.

Payable to the Central Depository Company of
Pakistan Limited - Trustee

Payable. to -the -Securiies & Exchange
Commission of Pakistani

Payable against redemption of units:

Accrued expenses and other fiabilities

Total [fabilities”

NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

Contingencies and Commitments

Number of units.in issue

Net assets value per unit

Face value per-unit

June 30, 2024

Juné 30,2023

Note --mmmmmmm- {Rupees in '000) «------—
5 411,592 446,127
6 1,276,721 1,308,752
7 2,554 3,236
8 45,646 41,524

1,736,513 1,799,638

9 46,594 42,389

10 236 238

11 94 327

350 30,800

12 7,069 3,348

' 54,343 77,102
1,682,170 1,722,537
1,682,170 1,722,537

13

--------------- {Numiber) --—-—---—-----

15,201,833 15,628,054
remmmrrnarmas (RUPEES) ~nmrmnmen e

110.6557 110.2208

100.0000 100.0000

The annexed notes from 1 to 27 form-an integral part of these financial statements, .

For AWT Investments Limited

) (Management Company)

aﬁ‘

'
L3

L '

N

Chief Financial Officer Chief Execht;ve 6’f‘ficer

Director




AWT INCOME FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

INCOME

Mark-up income

Other Income

Realised.gain / {lgss) on sale of investmenits - net

LUinrealised gain/ (loss) on re-measurement of investments classified
-as ‘financial assets at fair value through profit or loss' - niet
‘Total income

EXPENSES

Remuneration of the Management Company

Sindh Sales Tax on the Management Gompany's remuncration
Remuneration of the Trustee

Sindh Sales Tax on Trustee's remuneration

Annual fée to the Securities and Exchange Commission of Pakistan
Selling and marketing expenses:

Annual listing fee

Stability rating fee

Fees and subscription

Auditors’ remuneration:

Brokerage expenses.

Settlement and other expenses

Provision against non-performing debt security
Total expenses '

Net income for the period before taxation
Taxatjon

Net income for the period after-taxation
Allacation of income for the period
Netincome fbr.-i_he-‘ periad afte‘r:ta‘x'a"cion

Income already paid-on units redeemed

Net income for the period after taxation
Accounting income available for distribution
- Relating to capital gains

~'Excluding capital gains

The annexed notes from 1 to 27 form an integral part of these financial statements.

June 30, 2024

June'30, 2023

Noté -----—-—--—(Rupees in "000)----—---
16 386,423 294,666
- 902
3,839 (2:552)
1,821 (5,552)
392,083 287,484
9.1 17,238 16,356
8.2 2,241 2,126
10.1 1,293 1,227
168 159
1 1,282 327
8,522 8,172
27 27
468 821
1,020 453
15 400 388
A9 114
79 361
. 553
32,787 31,084
359,296 256,380
18 - -
359,296. 256,380
359,296 256,380
{116,222} (57.251)
243,074 199.128.
2,004 E
241,070 199,129
243,074 199,129

For AWT Investments Limited

(Management Company)

o

’

AN

Chief Financial Officer

Chief Exekcutive ffficer

e

-




AWT INCOME FUND _
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

June 30, Juhe 30,
2024 2023
e ( {115 -T-1-0 111 [1) B -
Net incoine for the period after taxation. -359,296. "256,380
Other comprehensive income for the: period - -
Total comprehensive income for the period 359,296 256,380,

A

The annexed notes from 1 to 27 form an integral part of these financial statements,

For AWT Inveéstments Limited
(Management Company)

*

. \

Chief Financial Officer- Chig.f-ExécL}:i've Effﬁcer Director




AWT INCOME FUND'

'STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2024

Forthe year ended

June 30, 2024

June 30, 2023

Net assets at beginning of-the period
Issuance of 10,576,019 units
{2023: 13,458,055 units)

- Gapital value

< Element of income

Tatal proceeds on'lssuance of unlits
Redemption of 11,002,240 units
{2023: 11,362,424 units)

- Capital value
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period’ |

Interim distributidn at Rs. 25.0055 per unit
declared on June 23, 2024 (2023 Rs.
17.5596 per-unit)

- Cash distribution
- Refund of capital

Net assets as at end of 'the_-_peric_id

Undistributed (loss) / Income brought forward;

- Realized {Joss)
- Unrealized (loss} / income,

Accountlig income available for distributlon:

Refating to:capital gains
Excluding capital gains

Intefim distribution at Rs. 25.0055 per unit
declared on June 23, 2024 (2023. Rs.
17:5596 per unit)

Undistributed loss-carried forward

Undistributed loss carried forward comprises of:

- Realized income.
- Unrealized gainf{loss)

Nit assels value per-unit as at the beginning of the period
Net assets value per unit as at the end of the period
The-annexed notes fronr. 1 to' 27 form an inlegrai part of these financial statements.

e

Chief Financial Officer

Capital | Undistributed Total Capital  [Undistributed Total
Value _ingome’ Value ‘income’
{Rupees in 'a00)
1,799,807 {37,270} 1,722,537 1,529,746 (49,736) 1,480,010
1,165,687 - 1,165,697 |1 1,423,667 - 1423, 567
100,807 - 100,007 77,295 ~ 77.,295
1,265,704 - 1265704 1,500,962 < 1,500,962
{1,212,676) - 1 (1,212,676)|[ (1.242,681) - [ (1,242,681)
{20,301} {116,222){ ({136,523) (28,220 {57,251) (85,47 1)
{1,232,977) {116,222). (1,349,198) (1.270,901) (57.251) (1,328,152
= 350,296 | 359,296 || - |__ 256,380 ] 256,380 E
. {236,217)] (236,217) - (186,663)] (166.663)
{79,951) - {79,951) - . -
(79,951)  (236,217). (316,168) - (166,663)  (186,663)
1,712,583 (30,413} 1,682,170 1,758,807 (37,270) 1,722,837
(31,718) (49,821)
. {5,552) 185
(37,270) {48,738)
2004 -
241,070 198,128
243,074 195,129
-{236,217) (166,663)
(30,413} (37,270)
(28,592} (31,718)
1,821 5:552
(30,413) {37,270)
{Rupess} {Rupees)
110.2208 1093676
110.6557 110.2208

~ For AWT Investrnents Limited _
{formerly Primus investment Management Limited)
{Management Company)

Chief Exekutiyd Officer

Director




AWT INCOME FUND
STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Netincome for the period before taxation

Adjustments for:
Mark-up income
Other Income

Unrealised (gain)loss on re-measurement of
investments classified as 'financial assets at fair
value through profit or loss!' - net

Realised (galn/lgss on sale of investments - net.
Netcash used in operating activities
(Increase) / decrease in assets

investmerits.- net

‘Cther receivables

Advance income tax

Increase / (decrease) in liabilities

Payable to AWT Investments Limited - Managernent Company

Payabie o the Central Depository Company of Pakistan Limited - Trustee
Payable to the ‘Securities & Exchange Commission of Pakistan

Payable against redemption. 6f units

Accrued expenses and other Labilities

Return-on bank balances and placements received
Return:on government/ debt securities received

Net cash generated/{used in) from operating activities
CASH FLOWS FROM F[Nf\NC]NG'ACT_N_lT!ES

Amount received.on issuance of units

Amaunt paid:-on redemption of-units.

Dividerid paid

Net cash flows from financing activities

Net Increasef{decrease) in cash and cash
equivalents during the period

Cas’_hzand cash equivalents at the beginning of the period
Cash and cash equivalénts at the end of the period

18-

5.2

June 30,
2024

-------- {Rupees in "'000}

-June 30,

2023

359,296 256,380
(386,423) {294,666)
- (902)
{1,821) 2,552
{3,839) 5,552 |
(392,083} (287,464)
(72,673) [ (1,070,264)
(2,500) 12,508
682 551
(74,491) (1,057,115}
4,205 (6.297)
2) - 50
(233) 62
{30,450} 30,800
3,721 (6,676)
(22,759) 14,939
102,585 140,870
282,217 131,888
384,802, 272,758
254,765 (800,502)
1,185,752 1,500,862
(1,349,199)| | (1,328,152)
(236,217) {186.663)
{399,664) (13,853)
(144,899) (814:355)
556,491 1,370,846
417,592 556,491

The annexed notes from 1 to 27 form an integral part of these financial statements.

ForAWT Investments Limited

{formerly Primus Investment Management Limited)

{(Management Company)
.\-_//

Chief Firlncial Officer Chief Exetutive Officer

)}&;

N
o

Director




AWT INCOME FUND"
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1.
11

1.2

1.3

1.4

1.5

1.6

2.1
2.1.1

212

2.2

23

LEGAL STATUS AND NATURE OF BUSINESS

AWT - Income Fund (the Fund) has. been established under a Trust Deed, dated June 20, 2012,
between AWT lrivesiments Limited (Managemenl Cempany) and the Central Depository Campany of
Pakistan Limited (CDC) as. the Trustee. Securities and Exchange Commiission of Pakistan (SECP)
registered the Fund as a Noiifled Entity on August 01, 2012, under Regulation 44 of the Non -Banking
Finance Companies and Nolified Entifies Regulations, 2008 (NBFC Regutations).

The Management Company of the Fund has been ficensed by the' SECP to undsrtake Asset
Managemen! Services and Investment Advisory Services as a Non-Banking Finance Company under
The Non-Banking Finance Compames (Establishment and Regulation) Rules, 2013.(NBFC Rules). The
registered office of Management Company Is situated at 3rd Floor, AWT Plaza; Li. Chundrigar Road,

Karachi.

The Fund offers units for public subscription on a eonfinuous basis. The units are transferable and can
also be redeemed by surrendering them {o-the Fund. The Fund is listed’ on the Pakistan Stock
Exchange Limited,

The Fund is categorised as "Income Scheme” as per the. Circular 07 of 2009 Issued by Securities and
Exchange Commission of Pakistan (SEGP} and it primarily invests n Government securities,

certificates of investment, certificates of deposits, term deposit receipts, commercial papers, reverse,
repo, preference shares, spread transactions: and corporate debl eecuntles etc. subject fo the
guidelines issued by SECP from time to time.

The Pakistan Credit Rating Agency (PACRA) has on July 31, 2024 upgraded the asset| manager rating

to AM2 (2023: AM3++) of the Management Company. The rating reflects the Company's-ability to-meet
high ihvestment management industry standards and benchmarks with noied strengths jn several of

‘the rating factors. Morgover, PACRA has maintained the stability rating of A+ {fy (2023; A+{f)} to the.
fund.

Title {d'the assets.-of the Fund is held in the name of Central Depository: Company of Pakistan Limited
as a Trustee of the Furid.

‘BASIS OF PREPARATION

Statement of compliance

These. financial statements have been prepared in accordanice with the accounting ahd repdring

standards as applicable In Pakistan. The accourniting and reperiing standards applicable in Pakistan

comprise of: '

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

- Provisions of and ‘directives. issued. under the Companies Act 2017 along with part VIIIA of the
repea[ed Companses Ordinance, ‘1984 and

- Non-Banking Finance Companiés (Establishment & Regulations) Rules, 2003 (the NBFC: Rules),
Nor-Barking Finance Companies and Notified Entities Regulations, 2008 {the NBFC Regulations)
and requirements. of Trust Deed.

Where provisions' of and directives issued under the Companies Act, 2017, part VIIIA of ihe repealed

Companies Ordinance, 1984, lhe NBFC Rules, the NBFC Regulations and lhe réquirements of the

Trust Deed differ from the IFRS Standards, the provisions of .and directives issued under the

Companies Act, 2017, part VIHIA of the repealed Companies Oidinance, 1984, the NBFC Rules, the

NBFE Regulations and requirements of the Trust Deed have-been followed.,

The SECP / Cammission.through its letterno. SCD/AMECWI/RS/IMUFAR/2017-148. dated November 21,

2017 has deferred the’ apphcablllty of the impairment: requiremerits of IFRS @ for debt securities on

mutual funds Currently, the. Asset Management Companies are. required to continue to follow the

requirements of Circular 33 of 2012 for impairment of debt securities.

Basis of measurement

These financial staterments have been prepared under the histdrical cost convention, except that certain

financial assets are stated at fair valve:

Critical accounting estimates and judgments

The preparation of the financtal statements in conformity with thé accounting and reporting standards

‘a8 applicable in Pakistan requires. mariagement to make estimates, judgements and assumptions that

affect the application of accounting policies and the reported amount of assets, liabilities, iftcome and
expenses. The estimates, judgemenpts and assoclated assumptions are hased on the historical
experience and various other factors that-are belfieved to be reasonable under the eircumstances.
Revisions to-accounting estimates are recognised in the year in which the estimates are revised if the
revisign affects only that yeat, or in the year of revision and Tuture years if the revision affects both
clrrent and future years.




3.2

4.1

The areas involving a higher degree of judgement or complexity, or -areas whérg esfimates and

assumptions are significant to the financial statements as-a whole are as follows:.
(a) Classification and measurement of financial assets (Notes 4.2.1,4.2.2, 4.2.3 and 6);

(b) Impairment of financial assets (Note 4.2.5);

(c) Provision for taxatioh (Notes 4,12 and 18); and

NEW ACCOUNTING STANDARDS -JAMENDMENTS AND IFRS INTERPRETATIONS

New accounting standards, amendments and [FRS interpretations that are effective for the year
ended June 30, 2024

The. foliowing standards, amendments and interpretations are effe'ct]_v_e for the year ended June 30,

2024. These standards, amendments and interpretations are either not relevant to the .Company's

operations or are. not expected to have significant impact-on the Company's financial ‘statements other
than:certain additional disclosures.
Amendments 10 IAS 1 'Presentation of Financial :Statéments' and IFRS practice statement 2 -.
Disclestre of acceunting policies - '
Amendmerits to IAS 8 ‘Accounting Poficies; Changes in Accounting Estimates and Errors' -
Definition of accounting estimales:
Amendments:to 1AS 12 Income Taxes' - deferred tax related to assels and liabilities arising froma
single fransaction.
Amendments fo IAS 12 "Income taxes’ - International Tax Reform —- Pillar Twa Modei Rules

‘New accounting standards, amendments and IFRS interpretations that are not yet effective

The following standards; amendments and interpretations: are only effective for accounting periods,

‘beginning on or after the date mentioned against each of them. These standards, interpretations and the
amendments are eithef not relevant to the Company's eperations or are not expected to have significant
impact on the Gompany's financial statements other than certain-additional disclosures,

Effective from accounting periods,
beginning on or after:

Amendments tp_I'FRS 16 '. Leases.' ~Clarification on how January 01, 2024
seller-lessee subsequently measures sale and leaseback

transactions.

Amendments: to JAS 1 ‘'Presentation of Financial

Statements' - Classification of liabilities as current or non-

current-along with Non-current fiabilities with Covenants January 01, 2024
Amendments.to IAS 7 'Statement.of Cash Flows"and 'IFRS

7 'Financial instruments disclosures’ - Supplier -Finance _ _
Arrangemenis. January 01,.2024.
Amendments to I1AS.21 'The Effécts of Changés in Foreign

Exchange Rates' - Clarification en how entity -accounts

when there is fong term lack of Exchangeability January 01, 2025
{FRS 17 ~ Insurance Contracts (including the June 2020 _
-and Decermber 2021 Amendments to IFRS 17} Jariuary 01, 2026

Amendments IFRS 8 'Fihancial Instruments' and IFRS 7

'Financial instruments’ disciosures’ - Classification and

measurement of financial instruments January 01, 2026
Other than the aforesaid amendments, IASB has alsc issued the following standards: which havé not
been adopted locally by the Securities and Exchange Cormmission-of Pakistan:

- IFRS 1 - First Time Adoption of International Financial

Reporting Standatds '

- IFRS 18 - Presentation and Disclosures i Financial Statements.

- [FR& 19 - Subsidiariés without Public Acesuntability: Disclosures
Material Accounting Policy information
During the year/ period, the. Company adopted Disclosure of Accounting Policies (Amendments to 1AS
1y from January 01, 2023. The amendments require the disclosure of ‘material!, rather than "significant',
accounting policies. Although theamendments did not result in any changes-tg the accounting policies
themselves,
Cash and cash equivaléents
Cash and cash equivalents eomprises of deposits and current accounts maintained with banks. Cash
equivalents are short term highly liquid invesiments that are readily convertible to known amgunts of
cash, are subject to an:insignificant tisk of changes in vaiue, arid are held for the purpose of meetirig
short term cash commitments rather than for investments. and other purpases:;




4.2
4.2.1

4.2.2

423

Financial Instruments

Classification of financial assets

IFRS 9 contains three principal classification categories for

- Amortized cost. ("AC",

- Fair vatue through other comprehensive income ("FVOCI“) and

- Fair value through profit or oss (‘FVTPL™M.

Financial assets at amortized cost-

A financial asset s measured at amoriized cosl if it meets both of the following condilions and is nat
desighated as FVTPL:

1) the asset is held within a business model whose objective s 1o hold assets to collest contractual

cash

2} the contractual férms of the financial asset give rise ‘on specified dates to cash flows that are solely

payments of principal and interest on the prmc:pal amount-outstanding:

The amaortized. cost of a financial asset is thie amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amomzatlon using the effeciive interest

method of any difference between' that-initial amount and the matutity’ amotnt, adjusted for any loss

allowance.. The gross cartying amiount of a financial ‘asset is the amortized cost of a financial asset

before adjusting for any loss allowance.

Financial assets at FvOcl

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

designated. as. FVTPL:

1} the.asseét is held within a business model whose objective is achievad by both collecting contractual
cash flows and selling financial assets: and

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

On initial recegnition, for-an equity investment that is not heid for trading, the Fund may irrevocably elect

to present subsequent changes in fair value in 0QCl, only dividend income is recogmzed in income

statement. This elect:on is made-on an Investment-by-investment. hasis.

FVOC) financ:al assels are subsequently measured-at fair value with gains and losses arising due to

changes. in fair value recagnized in OCL.

Financial assets at FVTPL

All other financial asséts-are classified at FVTPL (for example: equity held for trading and debt securities

not classified either as:AC or FYOCI),

In addition, on initial recognition, the Fund may irrevocably designaté a financiadl asset that otherwise

meets the requirements to be measured at amortized cost or at FVOCI as at FVTPL if ‘doing so

ehmmates or significantly reduces an- accounting mismatch that would otherwise arise.

Financial assets aré not reclassified subsequent to their initial recognltlon except 1 m the period after the

Fund changes its business model for managing financizl assets,

Recognition and initial measurement of financial instruments

Financial assets and financial iabilities are recognized in the Fund's statement-of assets and lfabilities

when the Fund becomes a parly to the contractual provisions .of the instrument. Financial assels and

financial liabilifies. are initially measured at fair value. Transaction costs that are directly attributable to.
the acquisition or issue of financial .assets and financial liabilities (other than financia! "assets and

financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the

financial assets or financial liabilities, as appropriate, on initial recognition. Transacnon costs directly

“altributable o the: acqmsmon of financial assets or. flnanctaf liabilities at fair value. through profit or loss:

are recogmzed Immiediately in profit or Toss.
Subsequent measurement of financial assets
Financial assets at amortized cost

Findncial asséls at amortized cost are subsequently measured at-amortized cost. :Amortized cost is
calculated using the effective interest rate method, The effective inferest rate is the rate that exactly

discounis estimated future cash receipts through the expecied life of the ﬁ_nanma_i instrument to the nat’
‘carrying amount of the financial asset:

Financial assets at FVOCI

All financial assets at FVOC! are subseguently measured at fair value Gains or igsses arising due tg
changes.in fair value recognized in other comprehenswe income.

For debt instruments: classified as financial assefs at FVOCl, “the amounts in other comprehensive

income are reclassified {o income statement on derecoegnition of financial assets, This treatment is in
cohtrast to- equity instruments classified as financial assets at FVOCI, where there is no.reclassification
oh derecognition.




424

425

4.2.6

427

Financial assets at FVTPL .

All fmanclal asseis. de3|gnated at fair value through’ proﬂ or-loss are subsequently carried at fair value,

On initial recogmt:on the Fund may irrevocably destgnate a f|nancta| asset that otherwise meets the
requifemerits to be measured at amortized cost or at FVOCI as at FVTPL if doing so ellmlnates or
significantly reduces an accountmg mismatch that would other\mse aiise. Gains or losses arising fiom
changes in fair value recorded in the income statethent.

Fair vaiue measurement principles and provision

The fair value of financial instruments is determined as follows:

Basis of valuation of debt securities:

The fair value of debt securities (other than govemment securities) is based on the value détermined
and announced by Mutual Funds Association of Pakistan (MUFAP)in accordance ‘with the eritaria laid.

down in Circular No. 1 02009 and Citcuiar-No: 33 of 2012 issued by SECP: In the determination of the
rates, MUFAP takes iito account.the holding pattern of these securities and categorizes them as traded,

thinly traded and rentraded securities. The afofementioned circular also. specifies the valuation process
to' be followsd for each category ag well as the criteria for the provisioning of nen pefforming debt

securities.

Basis of valuation of government securities:

The government securities not listed on stock exchange. and. traded in the interbank market-are valued
al the-average rates quoted on a widély used electronic quotation system (PKRV rates) which are based.

-on the remaining tenor of the security.

Basis. of valuation :of equity securities:
The equity securities. are valued on the basis of closing quoted market prices available. al the stock

axchange.

Impairment

Under expected credit foss. (ECL) model of IFRS 9, the Fund recognises loss allowances for ECLs on

findncial assets other than debt securities. The Fund measures loss allowances at an amolint equal to

lifetime ECLs, except farthe foliowing; which are measured at 12-month ECLs: '

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

- Ofherfinancial assets for which credit risk (i.e; the risk of default ccourring over the expected life of
‘the asset) has not increased significantly since initial recognition

‘When determining whether the credit risk of a financial asset has increased significantly -since initial

récognition and when estimating' ECLs, the Fund considers reasonable and supportabie information that
is rélevant and- available. without undue cost or effort. This includes both quantitative and quatitative

ifformaticon and analysis, based on the Fund's Historical experience. and informed credit assessment’

and including forward-looking information.
As disclosed in noté 2.1.2 of these financial statéments, the Fund follows requirements of circular 33 of
2012 (the’ mrcular") for impairment of debit securities. Under the circular, provision for non performing

debt s_ecu_rltles is rnade on the basis of time based criteria as prescribed: under the- circular; Impairment
losses recognized on debt securities can be-reversed through the income statement,

‘As aliowed under circular no, 13 of 2009 dated May 04, 2009 jssued by the SECP the Management
Company may also make provision agamst debt- securities over and above minimum provision

requirement prescribed in aforesaid circular, in aceordance with.the provisioning policy approved by the

‘Beard of Directors and disseminated by the Management Company on its website.

Classification and measurement of financial Hahilities

‘Al financial iiabilities are measured subsequently at amortized cost using the effective interest method

or al FVTPL. The effective interest method is a method of calculating the amortized cost-of a financial
liability and of aliccating interest expense over the relevant period. The effective interest rate is:the rate
that exactly. discounts estimated future cash payments {including -ail fees and. points: paid or recewed
that form an mtegrai pait’ of the effective interest rate, transachon costs and other premiums of
dlscounts_) through the expected life of the financial liability, or (where appropriate) a shofter period, _to
the amoitized cost of a finangial liability.

Derecognition

Finan_c__i’a'l-assets are dereccgn'i'zed--when the. rights to receive cash flows from the financial assets have
expired or where the entity has lransferred substantialiy ali risks -and rewards of ownership.

‘A financial iabtiity is derecognized when the obligation specified in the contract is discharged, cancelled
or. expired,
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4.4

4.5

4.6

4.7

4.8

Regular way contracts

All purchases and sales of securities that require delivery within the time frame established by regulation

or market convention are recognized at the trade date. Trade date is the date on which the Fund

commits to purchase or sell assets,

Offsetting of financial assets and liabilities

Financial assets and firancial liabilities-‘are offsel and the et amount is reported in' the statement of
assets and_iiabifit_ies when there is a legally enforceable right to. set off the récognized amourits and’
there s an intention to setfle on a net basis or realize the assels and settie‘the liabilities simultanedusiy.

Spread transactions (ready-future transactions}

Thé Fund enters info transdctions |nvolmng purchase of an equity securlty in the ready market and
simultaneous sale of the sarme security in the futlires market The securlty purchased in ready market js
classified as financial assets at-fair value through profit or foss and carrigd on the statement of assets
and liabilities at fair value till their eventugl disposal, with- the resulting gain / loss taken to the income
statement. The: forward sale of the security in the fulures market is treated as a: separale derivative
trangaction and is c¢arrted at fair value with the resulting gain'/ loss taken to the infome statement;

Derivatives

Derivative instruments are mmally recognlzed at fair value and subsequent to. initial measurement each
derivative instrument is remeasured to-its Tair value and the resultant gain or loss is: recognized in the
income statement. Derivatives with pasitive fair values (unreallzed -gains) are included in other assets
and derivatives with negative fair vaiues (unrealized losses) are included in other iiabilities in the
statement of assets and liabilities.

Provisions

Provisions are recognized when- the Fund has a present JegaI or constructive obligation.as a result of
past events, it is probable that an outfiow of resources emboedying economic benefits. wilf be’ required to
settle the obllgatmn and a.reliable estimate of the amount of obligation can be made. Provisions are
reguiariy reviewed and adJusted to reflect the current best estimate.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the
applications received by the distribiitors / Management Company -during business hotirs on that day.
The offer price represents the net assefs-value per unit as of the close of the business day plus the
allowable sales. load, pravision for transaction <costs and any provision for duties arid charges, if
applicable. The -sales ioad is payable o the investment facilitators, distributors -and-the Management
Company.

Units redeemed are recorded at the redemption price, applicable fo units for which the distributors
receive redemption applications during business hours of that day, The redemptlon price represents the

‘net-assets value per unit as of the close of the business:day less any back-end load, any duties, taxes,
“charges on redemption and any provision for transaction costs, if applicable.

Element of income

Eiement of income represents the diﬁerence between net assets value on the issuance or redemption
date, as the case may be, of units. and. the Net Assels. Value (NAV) at the beginning of the relevant
accounting period.

Element of incoime is a transaction of capital nature and the receipt and payment of element of income

is taken to unit holdefs’ fund; however, to miaintain same ex-dividend ret assets value, of all units

cutstanding -on”accounting date et element of income contributed 'on the issue of units Iymg in unit
holders fund is refunded on units (refund of capital} in the sameé proportion as dividend bears. to

-accounting income availabile for distributioni. As:per the guidelines provided by

MUFAP (MUFAP Guidelines consented upon by SECP) the refund of capital is.-made in the form of

additionat units at zero- price. Income aiready paid on redemphon of units during the year are taken_

separately in'the staterient of movement in unit holders' fund.

MUFAP, in consultation with the SECP, has specified methodology for determination of income paid on
unifs redeemed {income already pald) dunng the year under- whrch such income is pald on gross

-element received and is calculated from the latest ddte at which the Fund achieved net profitability
during the year. The.incomie already paid (Element of Income) on redemption of units during the year

are taken separately in.statement of movement in unit holders fund.
Net assets value per unit

The riet assets value per unit disclosed in the statement of asséts and liabilities is calculated by dmdmg
the net assets of the Fund by the riumbar of units in issus at the year end.
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4.1

4.12

4.13

5.1

5.2

5.3

Revenue recognition

- Realized gains / (losses) arising on sale-of investments -are included in the Income Statement on the
‘date at which transact:ons take place.

- Unrealized gains./ {!osses) arising on re-measurement of investiments classified as 'financial assets
at fair value through profit or loss' are included in the income statemerit in the yedr in which they
-arise:

= Mark-up / returm on investments in debt and goverriment securities is recognized using effective
yield method
income on bank balances, placements and term -deposits are recognized on. time pronoriionate
hasis, '

- Dividend income is recognized when the: right to receive the same is establ}shed i.e. on the date of
book closure of the investee company /° |nst:tut|on declaring the- d:wdend

Distributions

Cistributions declared subsequent to the year end reporting date are-considered as non-adjusting-events

and are recogfiized in the financial statéments of the period in which such distributions are declared,

Based on MUFAP's guideiines (duly consented: upon by SECP) distributions for the year is' deemed to

comprise: of the portion of amount of inceme alréady paid on units' redeemed and the amount of cash

distribution for the year.

The distribution.per unit is announced based on units that were: held for the entire period. The rate of

distribution is adjusted for the éffect:of refund of capital if any based on the: penod of investment made

during ‘the -year: Resultantly‘ the rate of distribution pet unit may vary depending on the year of
investment.

Expenses

All expenses incliding Management fee, Trustee fee and SECP fee are recognized in the Income

Statement on accrual basis.

Taxation

The income of the Fund is exempt from income tax under ¢lause 99 of Part Lof the Second Schedulé to

the income Tax Ordinance, 2001 subject to the condition. that nol less than ninety percent of |ts

accounting income for the year, as reduced by capital gains whether realized or unreallzed
distributed arhong the unit holders, provided that for the purpose of determtnmg distribution -of not ress
than 90% of its acceunting income for the year, the income distributed through bonus units:shall not be
taken into account.

The Fund is also exempt frem the provisions of section 113 (rnlmrnum tax) under clause 11A° of Part v

of the Second Schedule to the Incomie Tax Ofdinance, 2001. Moreover, super tax introduced in the

Finance Aet, 2015 is also not applicable'on funds: (Sectlon 4B of the income Tax Ordinance, 200‘1)
Collaterals
Cash collaierals provided by the Fund are: identified in the statemenit of assets.and liabilifiés as margin-

and are not included as a component of cash-and cash equivalents, For coliaterals other than cash, if

the: party to whom the collaterals are provided has a right by contract or custoim to sell or rg-pledge the
collaterals, the Fund classifies those collaterals in the statement.of assets and liabilities separately from
other assets and identifies the assets as pledged collaterals. Where the party to whom the collaterals:
are provided does not have the right to sell or re- pledge, a disclosure of the col_[aterais provided is made

June 30, 2024 June 30,2023
BANK BALANGES Note smenaresne (RUPBES i '0D0) wrrrncee

Profit and loss sharing accounts 5.1 411,592 446,127
These accounts carry profit rates ranging from 20% to 24% (June 30, 2023:13.75% to 22% ) per annum.

June 30, 2024 June 30,2023

—ovimemmrnn {Rupees in '000} —:—-:—
‘CASH AND CASH EQUIVALENTS
Bank Balahces 441,592 445 127
investments - 110:364.
411,592 556:491

Thig represents investments in securities with maturity of less than three months. There are no such
securities i the holding as-at June 30, 2024. (2023: 110,634)
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7.1

9.1

9.2

9.3

June 30, 2024 June 30, 2023
_ Note -r-{Rupees in "000) -
ADVANGE INCOME TAX

incorrie fax recoverable 7.1 2,554 3.236

The Fund is exempt-under clauise 47(B) of Part IV of Second Schedulé of the Income Tax. Ordinance, 2001
(the Ordinance} from withholding of tax under section 150, 1604, 151 and 233 of the Ordihance. The
Federal Board of Revenue: (FBR) through circular "C.No.1 {43} DG (WHT) / 2808 - Vol - 66417-R" dated
May 12, 2015, made it mandatory to obtain exemplion certificates under section 159(1) of the Ordinance
from .Cemmissioner infand Revenue {CIR). Prior to receiving thé tax exemption certificates from CIR,
various withholding agents have deducted advancé tax under sedtionn 1561 -of the Ordinance. Thé
management-is confident that the sarhe shall be refunded in future years,

June 30, 2024 Juhe 30, 2023

Nofe omree(RUpEES iN "000)-mne
DEPOSITS AND OTHER RECEIVABLES
Secunty Deposit to
-Central Depository Company of Pakistan Limited 100 100
-Ndtional‘Clearing Company of pakistan 2,500 -
Profit receivable on:
- Bank balances 8,566 7.917
- Tenm finance certificates f sukuks 2528 19,528
- Government securities 31,952 13,978
45,648 41524
June 30,2024  June 30, 2023
Note "w---(Rupees in '"000)-----
PAYABLE"TDS AWT I_N_VESTMENTS LIMITED -
MANAGEMENT COMPANY'
Managemient refmuneration payable a7 2,479 4,412
Sindh Sales Tax-on Mandgemerit's Temuneration 9.2 2,394 2,645
Federal Excise Duty ' 9.3 20',81 3 20,813
Payable against selling and marketing-expsrses 9.4 20,908 14,519

46.594 42,389

Management Company has charged remuneration at the rate of 1% per annuni based on the daily net
assets of the' Fund during the year ended June 30, 2024
June 30, 2024 June 30, 2023
-me-{RUpees in "000) -

Balance as of July 01, 4,412 5,069
Remuneration for the year 17,238 16,356
Paid. during the 'year {19,171) (17,003}
Balance as of June 30, 2 479 4,412

This. represents amount payable in respect of Sindh Sales Tax at the rate of 13% (2023; 13%) on the
remuneration of the Management Company through the Sindh-Sales Tax on. Services Act, 2011,

As per the requiremenits of the Finance Act, 2013, Federal Exclse Duty (FED) at.the fate: of 16 percerit on
the remuneration of the Maragement Company was applied with effect from June 13, 2013. The
Management Company is-of the view that since the remuneration is already subject to the provincial sales
tax, further levy of FED may result.in doubié taxation, which does not appear to be the spirit of the law,
hence, a petition was collectively filed by the Mutual Funds Assog¢iation: of Pakistan (MUFAPR} with the Sindh
High Court-(SHEC) on September 04, 2013,

While disposing the abeve petition thraugh order dated July 16, 2018, the SHC declared tha said provisions.
to be ullra vires and as a result no. FED is-payable with- effect from July 01, 2011. However, the tax
authorities subsequently filed appeal against the decision of the SHC in the Supreme Court-of Pakistan,

‘which is pending for the decision,

Further, the. Finance Act 2016 also infroduced an amendment to the Federal Excise Act, 2005 whereby
FED was withdrawi on services of different industries including Non Banking Fihancial Institutions, which
are already subject fo provincial sales tax. The.amount is payable:to the Management Company for onward
payment to the: Government.
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However, since the appeal is pending in the Supreme Court of Pakistan, the Management Company, asa
matter of abundant cautior, has retained provision for FED aggregating to Rs. 20,813 million (2023: Rs.
20.813 miillion), Had the provision .not been made, NAV per-unit of the Fund as at June 30 , 2024 woeuld
have been higher by Rs. 1,37 (2023: Rs. 1 .33) per unit..
in accordance with Regulatmn 60 of the NBFC Reguiatmns the Management Company is entitled. to
charge fees and expenses related to registrar services, accounting, operations and valuation services,
related to a Collective Investment Stheme (CIS). Accordlngly, the Management Company .cap charge
allocated expenses to the CIS based on 1t5 discret[on provided the- Total Expense Ratio (refer note. 173
prescribed by the SECP vide SRO 638 (1j / 2019 dated June 20, 2019 is complied with.
The Management Company based on its own discretion has charged these expenses at the rate: of 0.50%
(2023: 0.50%) per annum of the daily net assets.

June 30,2024  June 30, 2023

Note wosw-{Rupees-in '000)----
PAYABLE TO THE CENTRAL DEPOSITORY
COMPANY GF PAKISTAN LIMITED - TRUSTEE
Trustee remuneration 10.1 209 211
Sindh Sales Tax on Trustee remuneration 10.2 . 27 27
236 238

With effect from July 01, 2019, Central Depository Company of Pakistan Limited (The Trustee) is entitled to
-a monthbly. remuneration 0.075% of daily net assets for serviges rendered to the Fund.

Details:of the movement in bafance payable to the trustee is as follows.
June 30, 2024 June 30, 2023
"eeene{RUpeEs in '000)---

‘Balance-as of 1 July 211 166
Remuneration for the year 1,293 1,227
Paid during the vear _ {1,295} {1,182)
Balance as of 30 June- 209 211

Sales tax.at the rate of 13% (2021: 13%} o the. remuiterafion of the Trustee is. applied under the provisions.
of Sindh Sales Tax on. Setrvices Act, 2011.
PAYABLE. TO THE SECURITIES & EXCHANGE COMMISSION OF'..F'AKIS'TA_N
In aceordance with NBFC Regulations, & collective investment scheme c'l_as__siﬁ_ed as open-end schene is
required to pay to the SECP an amount equal t0/0.075% (2023: 0.02%) of the-daily net-assets of the Fund
as monthly fee:

Jur'!e 30,2024 June 30, 2023

Note = '-mm {Rupees in '000}----

ACCRUED EXF’ENSE_S AND OTHER LIABILITIES
Nafional Ciearing Company of Pakistan Lid’ 393 268
Auditors’ remuneration payable 351 285
Mutual Furid Rating fee payable 143 560
withholding tax payable 5,564, 1,683
Brokerage Payable 29 -
Arnuat listing fee 85 28
Other payables . 534 534

7.069 3348

CONTINGENCIES AND COMMITMENTS

Deputy Commissioner Inland Revenue [DCIR] passed the order under section 161 of the Ordinance dated:
December 31, 2018, for Tax Year 2016 and raised tax demand of Rs. 18,399,388 by alieging that the Fund
did not deduct/ partialiy deducted taxes from various payments. The DCIR also imposed penalty and default
surcharge amounting to Rs.1,839,939 and Rs. 1,905,471 respectively.

An appeal under section 127 along with a request for condonation of delay in filing of appeal against the
order was- filed before.the Commissioner Intand Revenue Appeals {CIRA). The CIRA rejected a request for
condonation in delay and dismissed the-appeal through an order dated March 3, 2019. Being aggrieved, the
Fund flled an appeal before the Appellate Tribunal Inland Revenue. [ATIR]. The ATIR remanded back the.
case to the CIRA vide its Order No, {TA No 358/KB/2019/ dated June 21, 2021, for re- adjudication,

proceedings for which have not yet been started. Resultantly, there is no more demand in the field.

Ori the Basis of the direction of ATIR for re-examining and re-verification of the Case. On re- -examination,

CIRA verified and found that the officer had charged a flat rate without properly examining and considering
the nature of the fransactions involved. Thereforg the case was remianded back by the CIRA to the officer
for ré-examine. and re-verification of the case vide order dated June 20, 2023. No further correspondence.
Has been received from the départment,
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Commitments
Thete is nocommitmehis as of Jung 30, 2024 (2023:

Nl

June 30, 2024 June 30, 2023

Note !-wr(Rupees in ‘D00)----
NUMBER OF UNITS IN ISSUE
As at July 01, 15,628,054 13,532,423
Issued during the year 10,576,019 13,458,055
Redemptions during the year (11,002,240} {11,362 ,424)
As at June 30, 15,201,833 15,628,054

This includes 725,385 units (2023: 440,792 units) issued at zero value as refund of capial.
The-Managenment Company on June 23, 2024 declared final distribution of Rs:23:3086 per unit {2023: Rs.
17.56596 per unit) for the year ended June 30, 2024. The -aggregate cash distribution amounted to Rs..
236.217 miilion (2023: Rs. 186.:663 million ) was in addition to refund of capital / etement of income by
issuing 725,385 units (2023: 440,792 units) additional units to. efigible unitholders at’zero price as per
MUFAP guidelines (duly consented upon by SEGP) included in units issued above. '

June 30, 2024 June 30, 2023

Note ' (RUpeERS i '000)=mmmr-
AUDITOR'S REMUNERATION
Annual audit fee. 276 263
Half yearly reéview fee 124 121

400 383
June 30, 2023

June 30; 2024

MARK-UP [INCOME

Bank balances 103,234 129,783

Clean placements at amortised cost 13,519 8,551

Government Securitles - Held at fair value through profitor foss 160,289 91,244
‘Sukuk cerlificates / Term Finance Certificates - )

held at fair value through profit or foss 109,381 62,302

Modaraba - Held at-amortised cost - 2,786

' 386,423 294 666

TOTAL EXPENSE RATIO
Total expense ratic (comptising al_i'__the expenses, including goverhment fevies, inclrred during the period
divided by average net asset value for the period) of the Fund for the period ended June 30, 2024 is 1.90%

(2023: 1.90%}, which Includes. 0:21% {2023: 0,14%} representing government Jeviés on collective investment

scheme such as , sales taxes, -SECP fee, etc. This ratio Is within the maximum limmit of 2.5% prescribed
under the NBFC Regulations for collective investment scheme categorized as an income fund.

TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part | of the Second Schedule to the
income Tax Ordinance, 2001 subject fo the condition that not less than 90% of the accounting jncome for
the year as reduced by capital gains whether realised or unrealised is digiributed amongst the .unit holders,
Provided that for the purpose of determining distribution of at least 90% of &ccouriting income, the income’
distribtited through bonus shares, units or certificates as the ‘case mady be, shall nat be taken into:account.
Furthermore, as per regulation 63 of ihe Non-Banking Finahce Companies and Notified Entities Regulations,.
2008.Sirice the management has distributed the required 'minimum péfcentage of income earned by the
Fund for the year ended June 30, 2024 to the unit holders in the-manner as-explained above, no provision
for taxation.has. been-made-.'in these financial stateméhts during the year, The Fund is also exempt from the
provision of Section 113 (miimur tax) under clause 1A of Part IV of the Second Schedule to the Income
Tax Ordinance, 2001 '

EARNINGS PER UNIT

Eafnings per unit (EPU) has not been disclosed in these financial statements as in the opinion of the
Management, the determination of the: cumulative weighted average number of outstanding units. for
calculation of FPU is not praciicable.
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TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include AWT inuestments Limited being the Management
Company, Central Deposﬁory Company of Pakistan Limited being the trustee, Army Welfare Trust
which is the parent entity of the Management Company, other funds managed by the Management
Company, associdted companies of the management company ! parent enlity of the management
company, éntities in which the above parties or their connected _persons have a material interest, Key
Management. Personnel and includes entities holding 10% of mare units 6f the Fund as at-Junea 30,

2024. It also includes the staff retirement benefit funds ¢f the above related parties / connectsd
persons. Details of the tfangactions and balances with the rélated partiés / connected persons, other
than those which has been disclesed elsewhere are as follows:

_ Note June 30,2024 June 30,2023
Details: of balahces with related parties /cannected -————-({Rupees in '000_)_---'-«7---
persons as at period end

AWT Investments Limited - Management Company

Remuneration payabie to the Management Company,

including sales tax 9 4,873 7,057
Belling and Marketing and Backoffice Expanse 20,908 - 14,519
Army Welfare Trust - parent entity of the Management

Company

Units held 2,108,887 units (2023: 2,049,702 units). 233,360 ‘225 920

Askari Securities Limited Employees Provident Eund -
common directorship of the Management Company

Units held 43,396 units (2023; 35,372 units) 4,802 3,809
Askari Securities Limited- Employee ‘Gratuity Fund-

.commion directorship of the Management Company
‘Units held 348,545 units (June 2023: 284,093 units) 38,568 31,313

MAL Pakistan Limited -Staff Provident Fund -

comimon directorship of the Managenient Company

Units held 8,741 units (June 2023: 7.125 uriits) 967 785

MAL Pakistan Limited- Staff Gratuity Fund - common

directorship of the Management Company
Units held 84.834 units (June 2023: 71,119 units) 9,387 7.839

‘Central Depository Company of Pakistan Limited -

Trustee of:the Fund

Remurieration payable o' the Trustee, including Sales tax 236 238
Security depadsit 100 100
Key Management Personnel of the Management Company

Units held 34 units {June 2023:.897 units) 20.5° 4 98
Unithalders holding 10% or more units in issue

Units held 1,879,381 units (June 2023: 3,402,436 unis) 207.964 375,019

{Represénting 12.36% of lhe. net assets as. of June 30,

2024 (202-334'3',49%_)
June 30,2024  June 30,2023
Nofe  -mom-—=-{Rupees in '000}-um

Detail of transactions with connected persons during
the period are as follows:

AWT investments. Limited: - Management Company

Remuneration of Mana_ggment_@ompany 18,479 18,442
{ssuance of Nil units (20231 479,111 units) - 53,033
Redemption of Nil units (2023: 479,111 units) - 53,248

Selling & Marketing & Backoffice Expense 8,522 8,172




June 30;2024  June 30,2023

- ot L J—— {Rupees in '000}--—-mm-—-
Army Welfare Trust - U_Itimat_e_ Parent Company
Issuance of 1,718,920 units (2023 ; 1,987,148 units) 200,000 224171
- Refund of capita 95,619 units (2023: 62,655 units) 10,539 8,841
Redemption of 2,048,702 units {2023 ; 1,926,718 uﬁits___) 238,346 21-8,0_9?’
Dividend 32,443 4,979
______ ~ Askari General Insurance Company Limited
Issuanee of Nil units (2023 ;602,514 units} - 72,0386
Redemption of Nil units (2023 :602,514 uhits) - 72107
Askari Securities Limited Employees Provident Fuhd -
““““ common directorship of the Management Company
Issuance of Nil units (2023 :129,969 units) - 14,849
- Redemption of Nil units (2023 :94,98 units) - 11,210
Dividend Re-inevsted 884 -
Askari Securities Limited- Employee’ Gratuity Fund- '
. common diréctorship of the Management Company
Issuanee of Nil units (2023 :984.287 units) - 112,451
Redemiptiont of Nil units {2023 700,194 units). - 82,879
Dividend Re-inevsied 7.104 -

MAL Pakistan Limited -Staff Provident Fund -

cormnon directorship of the Management Company

tssuance of Nil units (2023 :856 units:) - 94
Dividend Re-inevsted 1,512 15
MAL Pakistan Limited- Staff Gratuity Fund - common '

directorship of the Management Company

Issuance of Nit units (2023 :7,185 units) - 786
Dividend Re-inevsted 178 126
nnnnn Central Depository Cornpany of Pakistan Limited - Trustee
‘Remuneration of the Trustee. 1,293 1,227
‘Sindh sales tax on trustee: remuneration, s 168 159
COC Settiement Charges 23 15
""" Key Management Personnel of the M'a_nage_m_ent Company _ _
Issuance of 1,285 units {2023: 2,992 units} 150 320
Refund of capital Nil Units (2023: 2 units) - 2
- Redemptioh of 2,153 units (2023; 2,053 units) 275 236
Entities holding 10% or more of unit in issue _
Redemption 0f 1,870,583 units (2023: 327,689 units) 213,684 39,384
N Dividend 38,304 -
AWT Money Market Fund
Sale of T-Bills (3 Month- Face Value) 159,000 -
i Sale of T-Bills (12-Menth- Face Vaiug) 77,500 -
Bale of Paksitan InvestmentBond (3Y- Face Value) 200,000 -
Purcahse of T-Bills (3 Month- Face Value) 522,000 -
Purchase of T-Bills (12 Month- Face Value) 77,500 -
- AWT Islamic Income Fund
Sale of Hub Power Company STS-01 165,000 -

AWT Financial Sector Income Fund
Sale of Lucky Electric Power Company.
STS-08 50,000 -

203 Remunatation payable lo the. Management Company and the Trusiee Have been determined in
accordance with the previsions of NBFC Regulations and the Trust Deed respectively.

20.4 Purchase and redernption of units-of the Fund by related parties / corinected persons are recorded. at
the-applicable net assets valug per unit. Other trahsactions are at agreed rates.
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This represent key management personnel holding. units of the fund as at June 30,2024

As required under S. R.O 592(1),*2023 dated May 17, 2023, the Management Company has developed
a policy (without any exemption) to align the interest of its key employees i-e {Chief Executive Officer
and Managers) with those of the unit halders of the CiSs managed by the Management Company.

Aceordingly, 5% of bonus paid (net of tax) to these employees were retained and Invested in the CI$
managed by the Management Company. Included in the umts above, bonus paid to the. key
employees in the form of units ofthe fund includes nil units held by the Chief Executive Officer and
nit units. held-by the Fund Manager. {2023: NiL)

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets arid lfabilities carried oh the Statément of Assets and Liabilities are categorised
as follows:

June 30 2024 June 30,2023

Financijal assets
At fair value through profit or loss

Investments 1,276,721 1,308,752
At amortised cost.
Bank balancés 41,592 446,127
Security deposit 2,600 100
Profit receivablé 43,046 41,424
457,238 487,651
Total financial assets: 1,733,959 1,796,403
Financial liabilities
Payable to AWT Investmenis Limited - Management Company 25,781 121,576
Payable to Central Depository Company of Pakistan Limited - Trust 236 238
Payable against redemption of units 350 30,800
Accrued expenses and other liabilities 1,505 1,665,
Total financial liabiiities 27,872 54,279

FINANCIAL RISK MANAGEMENT
introduction and overview

The Board of directors of the Management Company has the overall responsibility for the
sstablishment:and oversight of theFund's risk management framewerk.

Risk is inherent in the Fund's activities, but it is managed through monitoring.and controlling activities
which are primarily setup based on the. limits established by the Management Company, Fund's
constitutive, documents and’ the reguiations and directives.of the SECP. The: policies are established
to |dentify and analyze the risks faced by the Fund, to-set appropriate risk limits angd condrols and to
monitor fisks and adherence to limits. Risk management policies and systems are reviewed regularly
to reflect changes in market conditions: and the Fund's-actjvities.

The audit committee oversees how the management monitors compliance with the Fund's ra"sk
management policles and procedures and reviews. the: adequacy of the risk management framework
i relation fo the risks faced by the Furid: The audit committee is assssted in its -oversight rofe by
intefnal audit. internal audit undertakes regular reviews of risk management controls and precedures,
the results of which aré reportéd to the audit committee;

Asset purchasies and sales are determined by the Fund's Investment Manager, who has been
authorized to manage the distribution of the assets to dchieve the Fund's investment objectives.
Compliance with the target asset allocations and the composition of the. portfolic is-monitored: by the
Investment. Commlttee in- instances where the portfolio has diverged from target asset allocations,

the Fund’s Investment Manager: is obliged to take actions to rebalance the portfolio in line with ‘the

established targets, W|th1n prescribed time limits,
The Fund has exposure to.following risks from 'El_nancial'in_siruments:

- credit risk (refer note 22.1)
- liguidity risk (refer nof_e 22:2)
- ‘market risk: (refer note 22.3)
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Credit risk

Credit risk is the risk of financial loss.to the Fund if a customer or counterparty ta-a financiat insteimient
fails to meet its contractual obligations; and arises principally from bank balances, cther receivables,
investments and security deposits:

‘The carrying amount of financial assets represents the maximuni credit exposura,

Management of credit risk

‘The Fund's poiicy is to enter into financial contracts in accordance with the investment guidelines

approved by the: lnvestmerit Commiltee, its Trust Deed and the mqwrements of NBFC rules and
regulations. Before making investment decisions, the credit ratmg and credit worthiness of the issuer is
taken into accourit along with the financial background s0 as to minimize the risk of default.

Credit risk is managed anhd controlled by the Managernent Company of the Fund in the following
manngr;

- Where the investment. committee makes an invastment decision, the credit rafing dnd credit
worthiness of the issuer is taken into account: along with thefinancial background so'as to
minimjse the risk of defauit.

- Analysing of credit ratings and obtaining.adequate collaterals wherever appropriate / reélevant

- The risk of counterparty exposure due to failed trades caiising a loss to the Fund is mitigated
by a yearly review of the credit ratings -and financial statements on a reguiar basis.

- Cash is held only with reputable banks with high-guality external credit enhancements.
- Investment transactions are carred out with a large. number of '_bro.k.ers; ‘whose credit

warthiness is taken into-account-so as to minimise the risk of default and transactions are
settled or paid for only upoi delivery.

Exposure to credit risk

The below table analyses the fund's maximum exposure:to credit risk:

_ 2024 2023
Balance as Balarice as
per the L ~perthe e
Assets and posure Assets and =P
Liabilities. Liabilities.
- (Rupees in '000)
Bank  Balances  including
acorbed profit 420,158 420,158 454,044 454,044
[nvestments (including profit
due) 1,311,201 237,324 1,342,259 649,524
Security deposits and other
receivables 100 100 100 160
Security deposit with National
Clearing Company of
Pakistan Limifed (NCCPL) _
2,500 2,500 - .
1,733,959 660,082 1,796,403 | 1,103,668

Difference in the balance as per the Statement of Assets and Liabilities and. maximum exposure as at

-June 30, 2024 comprises of Government Securities of Rs. 1,073.88 mitlion (2023 ‘Rs. 692.74 Million}.
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Credit ratings
The Furid's balances with banks have the following credit ratings:

2024 2023

Rating (Rupees in '000) (%) {Rupees in '000) (%)

ABA 8,974 2.14% 4,922 1.08%
AA+ 3,347 0.80% 1,500 0.33%
AA 647 0.15% 727 0.16%
AA- 147 0.03% 109 0,02%.
A+ 406,974 96.86%. 443 956 97.78%
A- 69 0.02% 2,830 0.62%
A - 0.00% - 0.00%
Suspended - 0.00% - 0.00%
Total balance including profit due 420158 100.00% 454,044 100.00%

Above ratings are on the basis of available ratings assigned by PACRA and VIS,

For credit ratings of investmients, refer note 6.

Coneentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors affecis the group of
counterparties whose aggregate credit €xposure is significant jn relation fo the Funhd's. fotal credit
exposure. The Fund's. portfolio exposed to credit risk primarily consists: of bank deposits and debt
securities.

Details-of Fund's concentration of credit risk of financial instruments by economic sectors. are as follows:

2024 2023
{Rupees in"'000) (%) (Rupeesin '000) {%)

Commercial banks (including profit due and

Terim Finance Cettificates) 259,025 39.24% 662,178 60.00%
Microfinance Bank (including profit dug) 398,457 60.36% 436,196, 39.52%
Pharmaceutical . 0.00% 5,194 0.47%
Oil-and Gas - 0.00% - 0.00%
Techriclogy & Cammunication - 0.00% - 0.00%
Ltilities “ 0.00% - 0.00%
National Clearing Company of Pakistan Limited -

security deposit and cash margin 2,500 0.38% - 0.00%
Central Depository Company of Palkistan

Limited - security deposit 100 0.02% 100 0.01%

660,082 . 100.00% 1103668 . 100.00% .

Settlement risk

The Funid's activities may give rise to risk at the time of setliement of transactions. Settlement risk is the
risk-of loss due te the failure of an entity to honour its, obligations (o deliver ‘cash, securities. or other
assets as contractually agreed on-sale.

For the. vast majority of transactions the Fund mitigates this risk by conducting’ settlements: through -a
brokeér to ensure that @ trade is- settied only when both parties have fulfilied their contraciual settlement

‘obligaticns.

Liquidity risk

qumdlty risk is the nsk that the- Fund will ehcounter difficulty in meeting the obligations. associated with
its fnancaal liahilities that are settied by delivering cash or another financial assel, The Fund's approach
to: managmg liquidity is to ensure, as far as possible, that it will have sufficient liguidity to meet its
habmtles when they are due; under both nermal and stressed conditions, without i incurring unacceptable
losses or risking. damage to the Fund's reputation.

The Fund aims to maintain the level of cash and cash equivaients and other highly marketable
securities at an amount.in excess of expected cash outflows. on finangial liabilities. The:Fund is exposed

to cash redemptions of its' units on a regular basis. Units are redeemable at the holder's option based

oh the. Fund's net assets value per unit at the time of redemption calculated in accordance with the
Fund's constitutive document and guidelines laid down by SECP.
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‘Management of liguidity risk

The-Fund's policy Is to manage this risk by investing maijority of its assets in mvestments and other
financial instruments-that aré traded inan active market and can bg readily disposed. As a result, the.
Furid- may by able'to liquidate guickly its investment in these instruments at an amount close to- their fair
value fo.meet its liquidity reQUirement'

In addition, thé Fund has'the ability to borrow, with prior approval of trustee; for' meeting redemption, N6
such borrowings were made during the year. The ‘maximum amount available. to the Fund from
bhorrowings is. I|m|_te__d to__the_ extent of 15% of net asséts at the time ‘of borrowing. with repayment with in

‘90 days of such borrowings.

In order to manage the Fund's overall liquidity; the Fund can also withhold daily redemphon request in
excess of ten percent of the units in issue and such requests would be treated as redemption request
qualifying for being processed on the next busnness day. Such procedure: would continue until the
outstanding redemptlon requests come down to a level below ten percent of the.units then'in issue.

Maturity analysis for financial liahilities
The followmg are the remaining contractual maturities of financiai liabilities at the reparting date. .The
amounts are gross and undiscourted.
_ Contractual cash flows
June 30, 2024 Carrying Less than
arnouit 3 nmonths
=------- {Rupees in '000) -------

Financial fiabilities

Payable to AWT investments Limited - Management Company* 25,781 25,781
Payable to the Central Depository Company of Pakistan Limited - Trustee 236 236
Payablé against redemption of units 350. 350
Accruad expénses and other liabilities** 1,505 1,505
' 27.872 27,872
Unit holders' fund 1,682,170 1.68_2,170

" _exet_udi'ng provision for federal excise duty oh Manageément Company's remuneration, and
** Witholding Tax Payahle
Contracival cash flows

June 30, 2623 Carrying iess'than
_ amgount 3 months
Finangiai ifabilities -ememm- (RUDEES i7" 000) —-meeee
Payable to AWT Investments Limited - Management Company* 121,576 21,576
‘Payable to the Central Depository Company of Pakistan Limited - Trustee: 238 238
Payable against redemption of units 30,600 30,800
Accrued. expenses and other liabilities** 1,665 1,668
54 279 54,279
Uhit holders' fund. 1,722,537 1,722,537

Aboveé financiat liabil}tiee do riot carry any mark-up.
* exctudmg provision for federal excise duty ch Management Comipany's remurieratioii, and
= Witholding Tax Payabie

Market risk
Market risk is Ihe risk that changes in.market prices - such as fargign exchange rates, interest rates and

‘equity prices - will affect. the Fund’s ihcome or the value of ity holdings ‘of finaricial instruments. The

objective of market risk management is to.mariage and control mrarket risk exposures within acceptable-

parameters, while optimising the return,

WManagement of market risks

The Fund manages market risk by monitoring: exposure oh marketable securities by following the.
thternal risk management. policies and invéstment guidelines approved by the Investment Committee
and regulations faid down by the Securities and Exchange Commission of Pakistan. The maximum risk
resuiting from financial instruments equals their fair values.

The Fund is exposed to.interest rate and.price risks.
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Interest rate risk
Irterest rate risk is the risk that the fair value or future cash flows of a finaricial instruments will

fluctuate because of changes in intergst rates. Risk management prec,edures are the same as those

mentioned in the ¢redit risk:mahagemérit,
Exposure to inferest rate risk

Interest rate profile of the Fund's interest-bearing financial instruments as reported to the

management of the Fund is as follows:
Juneg 30,2024  June 30,2023

--------- ~-(Rupees. in "000)wavame
Variable rate instruments.
Finaricial assets (bank balances} 411,592 446,127
Financial assets (Sukuk certificates and term finance certificates) 224,796 529,996
Financial assets (Pakistan investment Bond- Floating Rate } 653,806 -
1,300,184 1.076.123

Fixed rate instrumiént

Financial assets (Pakistan Investment Bonds- Fixed Rate, _
Government ljarah Sukuk, Market-Treasury Bifls) 388,119 678,756
Cash flow sensitivity analysis for variable rate instruments

A reasonably possible change of 100 baSiS points in interest rates at the reperting date would have.
increased / decreased unit holder fund and income. statement by Rs. 13.00 million (2023: Rs. 10.76
million). The analysis assumes that all other variables; in particular foreign currency excharige rates,

Fair value sens’itivity analysis forfixed rate instruments

Market Treastry Bilis and Government [jaraly Sukuk which are classified as fair value: through prom

or 10ss', expose the Fund to. fair value interest rate risk. In case of 120 basis. points increase. /
decrease in mark-up ‘tates on .June 30,2024, would decrease / increase unit holders’ fund and
income by Fs. 3.88 million (2023: Rs. .79 mlihon)

Nene of t_he..e_ther-as_eets. and Fund's liabilities'_are-Sub_je_t:t to interest rate risk.

Price risk

Price fisk is the risk that the fair vaiue or futurg cash flows. of a financial instrument will fluctuate as a
resuit of chainges in market prices (other than those arising from interest rate risk or currercy risk)

whether those changes are caused by factors specific-to. the. individual financial instrument or its
issuer, of factors affecting all similar financial Jnstruments traded in the markst. A 5% increase or
decrease In the instrument (other than'those arising from interest rate risk. or currency. risk) (2023

Rs! 397.010 millien) at the year end would have increased or decreased the income by Rs. Nil (2023:
Rs; 19.851 million).

UNIT HOLDER'S FUND RISK MANAGEMENT

Management's pb;’ec’tiue when managing unit holders' funds is to safeguard the Fund's ability to
continue as @ going concern so that it can continue to provide opfimum'rétiras to its unit holdérs! and
to ensure reasonable safely of unit holders' funds.

The Fund manages its pertiolio and other assets: by rmonitoring return on net :assets. and makes

adjustments to it in the light of changes in markets’ condifioris. Under the NBFC regulations 2008,
the minifmum 3|ze of an open end scheme shall be. ong hundred million rupees at.all the times during

the life of the scheme, The Fund size depends on the | issuance and redemption of units.

In dgrder to maintain-or adjust the unit holders' fund structure, the Fund's policy is to perform the

following: '

- Monitors the level of daily isstiance and redemptions relative (o the liquid assefs and adjusts the
amount of distributions the Fund pays'to' unit haiders;.

- Redesm and issue Units in accordance with thé.constitutive decuments of the Fund, which include-
the ability to restrict redemptions and require cerfain mifnimum holdings.and issuahce: and

- The Fund Manager ! Investment Committee’ members and Chief Executive of the Management
Company cntica![y track the movement of "Assets under Management'. The Board of Direclors is
updated about the Fund yield and movement of NAV and total fund size at the end of each
quarier.




[44:4 TeH LT

- - T - - SOS'L 50S°L - . - m.vz___.n.m.__ 180 pue sasuadxa paniady
- - - - 9cy ofz. - - ww.mé 1 841 cyajgedied uoneiBuMLSY
- - - - Lgi'se 19i'62 - - Auediiosy ustuaBeury ey of aigeded
L'PZ n|EA JIE) 1B PAINSEILL JOU S IYEY [RIDUELL]
- - - - BET LGV - 8EZ LSV -
- - - - - oya'sh - 9¥9'c¥ - « S9|GBAI302) 18110 pue sjisedag)
~ . - - .N.mmh_‘ 14 - Nmm._.r Ly - mmucm_MQ 3ueq
L'z an|RA Jle). 18 PRUNSEILI JOU 5]9SSe |210URLLLY
[EIETER TR YFA) Ve - . 12L9LTt _ SjusLLlsaAU|
BN|BA AE) JE pRINSEaW Slasse |ejouelny
(o0o, ui.sasdny) S - ¥20Z 0€ sUAf
SS0]

sani|iqe| 10 Jyosd

[epUEUY  BJqeAIR03] yBnoay.
g0l £leA8]  zleAe7  J[sAsT  fEjoL 2yQ  puesueoy  ameAdies  ajon SjusWNASU] [EIBURUY 195YS 89UEIEG-UQ

anjea aed . unewe BuAle)

"Ayosessly anea Jiey a3 ul siFae) aw Buipndug 'saiinigel feiueLy pue siasse je1duBUY 10 san|ea- iy pug Sjunole Buikies m.£ smoys 3jgel Bumojjogay )

{e- Esw: 3__59_ 10 |essie ayt 10f SINdU djqeAlasqoun -

(Z 1ana]) Aanpul 10 Aleap-1auns "AlIlGEY 10 19SSE U} 10} SIQeAIBSA0 BJe 18U | [SAZT UIL)M PapNjau) $saoud pajonb uey} Jouo gndy) -
(). [ena]) SR JUSWAINSESL Y} e 553008 UBD AIUS. 8y} 1BYL SIRNCEI 10.5)8SSE [22ILeR! 10f S)xIeWw aance. L (paisnipeun) saoud pajongy -

m_m>m_ Buimo|o) mE sey Ausiessiy anjea L) el susweainseaw ay) Buyew w pasn
sindui sy J0 aouRayiUB]s aUl SIS 1B Ausieisiy enjea ey e me: mEmEE:wmaE anjen el ANSSe|2 of pung ay) salinbal Sluswainseay snep .4, ‘€1 Sudl

‘qiseq (iBus) s, UE UR-LO SUOnDeSUE]} J@yiew BulIngoo mﬂ._m_:mmc pug |enoe Juasaidas sasud asouy pue ‘A3usbe
AoieinBas 16 edmias Buinsid "dnoib Agsnpu) ‘exoig sajeap sBueysxs ue wol-a(geleae Auenbal pue Ajipes) sie-sgoud pejonb. 4L 18yietl SAN0E g up polonb se
peplebar §) Juswinisul EioueUY Y " SanEA-q00q sAncadsal sy} woy jusayp Ajuediubis 8 o) jou .um._m_u_mcoo Si SOIIGR]] PUR SJOSSE [RIRUBLY JBUI0 [(2 10 a0jRA.JIE)

pelelunsas ay] ‘alep sSIijiqel} pue sjasse Jo Justuale)s ay uo Bujjeasid sa0ud J3yieil U} 1B panjeadl Sie Eyiew uado ue W JqEPER 2IE YOIUM sjasse [elouRLL

B o "SLUi8] SSI2APE UD UOIIDBSUEN) B 3YeuapLn 0].10 suolesado
S} 40 2120S DY) AjEuS)2W lBUNg 0] Juawsiinbal Jo uousiu Aug noyum wealoa Buiob e s1 pung ey jey) uondwnsasd syy st sn[eA JIE) JO UCIHUYSP Byl BuiApspur

JUBSWISINSESW 2l 12 SluedidIEd 19)IeIU UssMIag uoloeSURI ANBpI0 Ue UL A)jigel e Jajsues; 0) pred 10 195SE-UE [|95 0) PIAIDO3I 9 pinom jeu1 aond ayy 81 anjgh ey
SIUSUINJISUL [EIDUBLLL JO BN|BA J|E

¥




"PNiEA ie 12y) JO uonellxoxdde sgeuosiel aie Sunowe Buikles ney; ‘alogelan |
‘Alizoiporad pedudal 10 2umeu Un UNB LOYS JBULe a1e 558U} SE 'SauIigey {Elp0eUi; pue gigsse. |eloueuYy 9S3L) J0)-S8NjEA . JIBl Sy PSSOOSIP Jou SeY puny Byl | 'bE

= s = = 625 6ZTv5 - R

008'0¢ 008'0¢ sHun o uohdwapal 1suiebe ajgeiey
- - - - 598'1 G89'1. - - “SafIIqRY J8Ul0 pUE SaSUSAXD poanIaoy
- - - - BT mmm - - 288Ny out o) ajgeded Loersunway
- - - - 9i5'le vig'lE - - Auedwoy aweBeuep ay) o) sigedey

L'bZ.  ONIBA iy e painsesw Jou sanngey |_oueul]

. lseisey 0 - LG9/ 8¥ -
- - e ¥eSLy - VES' Ly - « $9{0BAIBDBI 190 puE sysodaq)
- - - LTl avy - LZ1'gry - i S9ouelRq HUBg
Lpg BN|EA HEJ1E PIINSEAU JOU S]8SSE [RIoUBUlS
€5.°808°L 548087} - 254808 L - - 254 °B0E’L . . _ Spisunsanl)
ShjeA MIE] 1B painsialy sjesse [e1oueUly
e oem e (00, Ul $99ANYY +wavmrierin- S - £202 "0 ounr
S50

saniqel| 40 oud

|elouBuy  a|qeslodas yBnouy
1eyo) SBART T [eAaq (AELEY pejor) JBYIO pue sueon anjeadieq . ajop SIUBINASLY [E1DURUY JDBYS aouejeq-LuD

anjea iey junowe BulAueg




25

251

252

ADDITIONAL NON-FINANCIAL INFORMATION

The information regarding pattern- of unit holding, list of top teéh brokers, meetings. of the Boaird of
Directors of the Management Company and members of the Investment Cominittee are as follows:.

Unit __holdmg pattern of the Fund

20324
Category Number of Number of units:  Inveéstment  Percentage of
uhit holders held amount. investment
(Rupees in '000)  --= (%)
Individuals 1,045 5,741,828 635,366 38%
Assotiates 3 -2,500,828 276,731 16%
Other Corporates 58 6,959,177 770,073 46%
' 4106 15,201,833 1,682,170 100%
2023
Category ’ Number of uhit  Number of units Investment Fercentage of
holders held amount investment
(Rupees in'000) - (%) ---
Individuals 1,040 5,526,017 609,082 35%:
Associates + 2_.049',?_0_2 22_5,92_0 13%.
Othier Corporates G9 _ 8,052,335 887,535 52%.
1,710 15,628,054 1722537 100%

List of top brokers by percent of the commissioh paid
The list of brokers by percentage of the commission paid during the yedr erided June 30, 2024 are as

follows:
Name of broker Percentage of
commission f
brokerage
1

- ALFALAH SEC 0.50%

- C&M ' 1.49%
DD 0.73%

- IOML 80.41%

- NEXT CAP LTD 1.87%

- OMPL 4.94%
PARAMOUNT 1.77%
PSL B8.14%
SUMMIT 2.14%

The iist of brokers by percentage of the commission paid during the vear ended June 30, 2023’ were as
follows;

Name of broker Percentage of
comimissian /
brokerage
e (%) -
- AKD Securities Lid 8:11%
- BIPL Sécurities Ltd 4.06%
- Bright Capital Pyt {td 18.75%
- Continental Exchange Pyt Ltd 13.02%
- Invest Oneé Markets Limited 8.36%
- JS Globat 4,06%
- Paramount Capital 4.06%
- Peai Securities Ltd 10.38%
- Summit Capital 10.66%

- Vedtor Capital 18.55%




- 253 BRIEF PARTICULARS OF _THE INVESTMENT COMMITTEE AND THE FUND MANAGER

[s.No. | Name [ Pesignation | Experience | Qualification

- 1 Mr. Sajfad Anwar  Chief Executive Officer 21 CFA [ MBA
Head of Fixed.
2 Mr, Wahaj Ahmed Income / Fund Manager

— 25.3.1) 11 CFA {Level 1)7 MBA
. MF, Salman e ACMA/ Masters in
3 ‘Hashmi Chief Financial Officer 21 Ecbno_mics
4 Mr..Farrukh Yasin  Head of Risk: 10 CFA & ACCA

25.31 He is managing following funds:
AW‘I_’ Money Market Fund
AWT Islamic Income Fund
AWT Financial Seetorincome Fund
25.4 Directors meeting attendances
s Following are the dates-and name of persons who attended the meeting of the Board of Directors during
‘the year: '
Forthe year ended June 30, 2024
Dates of meeting
Name of directors Nurriber |
of September October February

Meetings 25,2023 24,2023 21,2024 OPril29,2024

Atternted

Lt. Naveed Mukhtar (Retd.) * 2 1 1 NIA N/A
AVM Muhammad Akhtar . _ - -

Shams (Retd.) ** 2 1 1 N/A NIA,
______ Li. Gen. Nauman 2 N/A NIA 1 1

Mahmood {Retd.} ***

Maj. Ger. Kamran Al 1 NiA N/A N/A 1
_ (Retd.) R

Mr. Malik Riffat Mehmood 4 1 1 1 1

Mr. Raheel Qamer Ahmed 4 1 1 1 1

‘Ms.Maleeha-Humayun Khan 4 1 1 1 1
- Mr. Sajlad Anwar {(CEC) 4 1 1 1 1

Members attended 6 6 5 6

* Lt, Gen Naveed Mukhtar resigned w.e.f. 20 Feb.2024
“* AVM Athar Shams resigned w.e.f, 04 March 2024
** Lt. Gen Nauman Mahmoood appointed w.e.f. 21 Feb 2024
“*Maj Gen K_‘amran Ali appointed w.ef. 04 March 2024
For the year ended June'30, 2023
Dates of meeting
Name of directors Number of
Meetings Septembeér October February

"""" Atieited 21,2022 31,2022 23 2023 /Pri 18,2023
----- Lt, Naveed Mukhtar (Retd.) 4 1 1 1 1
Air Vice ‘Marshal,
Muhammad Akhtar Shams
{Retd.}. 4 1 1 1 1
M. Malik Riffat Mehmood 4 1 1 1 1
Mr. Raheel Qamer Ahmed 4 1 1 1 1
Ms. Maleeha Humayun Khan 4 1 1 1 1
'''' Mr, Sajjad Anwar (CEOQ) 4 1 1 1 ]
Mempbers atterided 6 8 6. 5
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GENERAL

Certain prior year's figures have been re-arranged / re-classified, wherever necessary, to facilitate
comparison in the presentation in the current year. However, there are no material re-arrangements / re-
classifications to report.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on by the Board of
Directors of the Management Company. J_‘&

For AWT Investments Limited
(Management Company)

Lo A/ Ao

Chief/FinanciaI Officer Chief Ekeéu'tiv{ Officer Director

v




