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To the Unit Holders of AWT Islamic Stock Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of AWT Islamic Stock Fund (the Fund), which comprise
the statement of assets and liabilities as at June 30, 2024, and the income statement, the statement
of comprehensive income, the statement of movement in unit holders’ fund and the statement of
cash flows for the year then ended, 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
year then ended in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable
in Pakistan. Our responsibilities under those standards are further described in the Auditor’s
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

K .
ey audit matter K aner skl

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

As disclosed in note 6 to the financial statements, | In auditing the valuation and existence of
investments held by the Fund amounted to RS. | investments, we performed the following

166.27 million as at June 30, 2024. procedures:
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How the matter was addressed
in our audit

The total investment amount is the significant | (1) Reviewed the processes and key controls
account balance on the statement of assets and relating to existence and valuation and
liabilities. This is a main driver of the Fund’s | oyajyated the design and implementation of
performance and thus high risk exists on this siich contrals

balance. The Fund invests primarily in listed '
equity securities, and there is a risk that these
investments are incorrectly valued. (2) performed valuation testing on sample of
investments held as at June 30, 2024 by
In addition, there is a risk that the Fund may | verifying the rates quoted on Pakistan Stock
have included investments in its financial Exchange website, and

statements which are not in the ownership of the
Fund and thereby increasing the uncertainty in | (3) Performed existence testing of investments
respect of existence of investments recorded as | held as at June 30, 2024 by independently
at year end. matching the securities held by the Fund as per
internal records with the securities appearing
In view of the above, we have considered the | in the Central Depository Company (CDC)
valuation and existence of Investments as a Key | statement and examined reconciling items, if
Audit Matter. any.

Key audit matter

(4) Evaluated the adequacy of the disclosure
as per applicable financial reporting
framework.

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

%
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such internal control as management determines is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

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

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.

. 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.

e 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. ‘N
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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, related safeguards.

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

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 Accountants

-

Place: Islamabad
Date: September 30, 2024
UDIN: AR202410414vkq98DGVW



AWT ISLAMIC STOCK FUND _
_STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

ASSETS

Bank balances.

Investments - net

-Security deposits

Advances and other receivables
Receivable against convefsion of units
Total assets

‘LIABILITIES

Rayab_le_ to AWT Investments Limited - Management
Company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Payable to the Securities and Exchange Commission of

Pakistan

Accrued expenses and other liabilities
Total liabilities

Net Assets

Unit holders’ fund (as per statement attached)
CONTINGENCIES AND COMMITMENTS.

Number of units in issue

Net asset value perunit

Note

0~ Ot

10

11
12

13

14

June 30,
2024

June-30,
2023

—————— (Rupees in '000) -w-sunonanmm :

1,450 | 13,020
166,274 93,829
2,600 2,600
320 403
6,611 -

177,255 109,852
3,056 2,530
50 19-

13 21
5,936 3,917
10,055 6,487
167,200 103,365
167,200 103,365

-===------= [NUmMber of uhifs)_ e st m

1,523,839 1,286,211
S {(Rupees) ~------- —
109.7231 80.3636

‘The annexéd rotes from 1 to 26 form an integral part of these financial statements

For AWT Investments Limited

(Management Company)

Lo i)

Chiéf Financial, Chief Executive Officer

Officer

Director




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

INCOME
Profit on bank balances

Dividend income

Gain/ (loss) on sale of investments - net

Unrealized gainf{loss) on re-measure_me_nt-t:f

investments classified as 'fair value through profit or loss' - net
Total income

EXPENSES

Remuneration of AWT Investments Limited -
Management Company

Sindh Sales Tax on Management fee

Remuneration of Central Depository Company of
Pakistan Limited - Trustee

‘Sindh Sales Tax on Trustee fee
-Annuati fee to the Securities.and Exchange

Commission of Pakistan
Auditors' remuneration
Fees and subscription

-Securities transaction cost

Selling and mé'rkéti'ng'ex_p'enses
Charity Expense
Shariah advisor fee

‘Other expenses

Total expenses

‘Operating income for the year

Net income for the year before takation.
Taxation-

Net incomie for the year after taxation

Alflocation of net income for the year

Net income for the year after {axaticn

Income already paid on units redeemed
Net income for the year available for distribution

Accounting income available for distribution:

Relating to capital gain
Excluding capital gain

Note

9.1

10

1
15

9.4

16

June 34,
2024

June 30,

202

3

SRR | SNSRI 11]1) p—

871 609
8,089 9,218
45,013, (1,880)
24,552 (3,101)
78,525 4,846
2,755 2,080
358 270
275 208
36 27
131 21
345 288
812 355
928 104
686 600
206 320
166 244
29 14
6,727 4,531
71,798 315
71,798 315
71,798 315
71,798 315
{28,727) (247)
43,0711 68
17,705 -
25,366 68
43,071 68

‘The annexed notes from 1 to 26 form an integral part of these financial statements

For AWT Investments Limited
{Management .Company)

AM“N; /ﬂ// g

Chief Financial Officer

Chief Execuitive Officer

1

2y

?‘3‘;

Director.



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

Net income for the-year-after taxation

Other comprehensive income

Total comprehensive income for the year

June 30, June 30,
2024 2023
N --‘(Rupees in "000) ——--—=
| 798 315
74,798 315

"The annexed notes from 1 {026 form an integral pait'of these financial statements

For AWT Investments Limited
(Management Company)

N4

i/

Chief Financial Officer

Chief Execlfive Officer

N

'&Y@W-‘“ o

Director



AWT ISLAMIC STOCK FUND

'STATEMENT-OF MOVEMENT IN UNIT HOLDERS' FUND.

FOR THE YEAR ENDED JUNE 30, 2024

"The annexed notes from 1 to 26 form an integral part of these financial statements
For AWT Investments Limited
{Management Company)

Chief Flnaneial Officer ‘Chief Executivé Offir:ar.

G
&

June 30, 2024 - June 30, 2023
; Undistributed o~ i
Capital . Capital | Undistributed
value income / Total ‘value income f {{oss) Total
(foss)
s . - (Rupéeés in-"000) ~ -
Net assets at the beginning of the year 135,375 {32,010} 103,365 134,945 (32,023) 102,922
Issue of 3,826,022 units (2023; 1,631,779
units)
- Capitai value (at nef asSet value perunit at’ ]
the.: beginning of the period) 315,508 - 315,509 132,088 - 132,008
- Element of (loss) ! income 148,073 - 148,073 “(1,368) - 1,365
Total procesds on issuancée of units 453,582 - 463,582 130,733 - 1'3_0,-7-3_3
Redemption of 3,688,395 units (2023;
1,61-3,94’6 unitsy’
-Capital value (at.nef asset value per uni at _
the beginning of the periad) ' {296,413} - (296,413)| | (130,962) - {130,962)
- Element of loss / {income)- {111,755) (28,727)__ (140,482 | 659 (247) 412
“Total payments on redemgption of units {408,168} (28,727) (436,895) (130,303) (247) (130,550)
Total comprehensive income for the year - 71,798 71,798 - 315 315
Distribution @28.00 per unit declared on
June 29, 2024 {2023:0.2340 per uriit),
- Cash distribution {21,035},  {21,035) - (55) {55)
- Refund of capital {13,615) : . (13,615) . ) N
Total distribufion during the year {13,615) (21,035) (34,650} - (55) {55}
Nét assets at the end of the year 177174 {9.974) 167,200 _ 135375 {32.010) 103,365
Undistributed (loss) f income brought forward comprising of:
- Realized {28,909) (24,442).
- Unrealized {3.101) {7.581)
{32,010) (32,023)
Accounting Income available for distribution _
- Relating to-capital.gain 17,705 -
- Exeluding capital gain 25,366 58
43,071 68
Net income / (foss) for the-period after taxation 71,799 27,124
Distribution @28.00 per-unit declared on June 29, 2024 _ L
(2023:0.2340 per unit). ' (21,035) (55)
Undistributed incomef{loss} : {8,974) {32,010}
Undist_rihuted'ii‘_tcomef(loss} comprising of:
--Réalized {34,528) (28,800).
- Unrezlized 24,552 (3,101)
Undistributed Incomel{loss) carried forward _ {9,974} ' {32,010)
Rupees Rupges
Net asset value per unit-at the beginning of the. period 80.3636 B1.1438
Net asset value per unit at the end of the:period 109.7231 B0.3636.

re

e

Director



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

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for'the year before {axation
Adjustments::

Profit on bank balances

Dividend income

Realised loss./ {gain) on sale of investments - net.

Unrealized loss/ (gain) on re-measurement of investment classified

asfair value through profit or loss - net
{Increase) / decréase in assets

Investments - net
Advances and other receivables
Receivable against conversion of units

Increas_ei(de_creas_ej In llabilities’

Payable to AWT Investments Lir_nited - Management Company
Payable to. Central Depositery Company of Pakistan Limited ~ Trustee
Payable to the Securities and Exchange Cormmission of Pakistan
Accrued expenses-and other liabilities

Profit received on deposits with banks
Dividend received
‘Net cash {used in)igenerated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units

Amolints paid on redemption of units

Distribution paid
Net cash {used in)igenerated from financing activities

‘Net (decrease)/increase in cash and‘cash equivalents during

the périod

Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

For AWT Investments Limited
(Management Company)

/\MM

Chief Financial Officer.

i

Chief Exedutive
Officer

June 30,
2024

June 30,

2023

(Rupees in'000") —---------

71,798 315
(871} _(609)
(8,089) (9,218)

{45,013} 1,880
{24,552) 3,101
{78,525) (4,846)
(2,880) (6,143)
- (158)
(9,491} (6,301)
373 (452)
31 3
(8) 3
3,172 3,248
3,568 2,802
954 609
8,089 9,218
(3,607) 1,797
445,967 | 130,733
(436,895) (130,549)
(21,035) {55)
{7,963) 129
{11,570) 1,926
13,020 11,094
1,450 13,020

"The:annexed notes from 1 to.26 form an integral part of these financial statements

A

X

N
v

vl

Director




AWT ISLAMIC STOCK FUND _
NOTES TO THE FINANCIAL STATEMENTS

1.

14

1.2

1.2

1.3

1.4

1.5

1.6

21

2141

FOR YEAR ENDED JUNE 30; 2024

LEGAL STATUS AND NATURE OF BUSINESS

AWT Iglamic Stock Fund (the Fund) was established under a Trust Deed, dated May 15, 2013, executed
between AWT Investmerits Limited (Management Company) and the Central Depository Company of
Pakistan Limited (CDC) as a Trustee. The Securities and Exchange. Cormmission of Pakistan (SECPR)
registered the Fund as a Notified Entity on Nevember 25, 2013, under Regulatlon 44 of the Non Banking
Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations).

On.26. July, 2017, Securities and.Exchange Commission of Pakistan gave its approval for the change of
the name of the Management: Company from Pfimus Ilnvestment Management Limited to AWT
Investments Limited. The change was made pursuant to the -acquisition of 70% shares of the
Management Company by Army Welfare Trust (AWT). On August 02, 2018, AWT acquired remaining
30% shares of the Management Company from Pak Brunei Investment Company Limited. Now the.
Management Company is.a whally owned subsidiary of AWT.

The Management Company of the Fund has been licensed by SECP to undestake Asset Management
Services and Investment Advisory Services. as a Non-Banking Finance Company under the Non-
Banking Finance Companies (Establishment and Regulation) Rules; 2003 (NBFC Rules). The registered
office of the-Management Company is situated-at 3rd Floor, AWT Plaza; 1.I. Chundrigar Road, Karachi,

The: Fund offers.units for public subscription on a continuous basis. The units are transferable and can
glso be redeemed by surrendering them fo the Fund. The Fund is listed on the Pakistan Stock Exchange.
Limited (PSX).
The Scheme-is a ‘Shariah Compliant [slamic Equity Scheme’ as per the criteria for the categorization of
opéen-end co’[lect'i've_ investment schemes specified by the Securities and Exchange Commission of
Pakistan. The objective of the Fund is to achieve long term capital growth by investing mainly in Shariah
Compiiant listed equity securities.
The:Scheme is required to invest in shares of listed companies ‘as advised by the Shariah Advisor
{subject to minimum limit-of 70% during the year based on quarterly average investment calculated on a.
daily basis), Shariah compllant short term. government-securities and cash and cash equivalents not
exceeding 90 days matunty {upto a limit of 30% of authorised investments), unlisted Shariah compliant.
equny security where the application of listing has been accepted by the:stock exchange (upto a limit of
15% of aui_honsed investments) .and current and saving deposits with Shariah compliant banks ‘and
licensed Islamic windows of conventional banks (upte 30% of authorised investments, subject to a cap of
USD 15 million) and any other securities or instrument that may be permitted: by commiission (upto a limit

of 30%. of authorised investments).

The transactions undertaken by the Fund are in accordance ‘with the process prescribed under the
Shariah. guidelines issued by the Shariah Supervisory Council.

During -the year, The VIS Cred|t Rating Company Limited has maintained the Management Quality
Rating of "AM3++" (AM Three Plus Plus), assigned to AWT Investrments Limited: (AWTIL) on August 04,.
2023 (poeltwe outlook}, However, stbsequent o the year-end, The Pakistan Credit Rating Agency
Limited (PACRA) has maintained Asset Manager Rating of the Management’ Cormpany of the Fund to
the scale 'AM2' (Stable outlook) vide its report dated July 31, 2024,

BASIS OF PREPARATION

Statement of compliance

These financial statements: have been prepared in accordance with the accounting .and reporting

standards as. applicabile. in Pakistan. The -accounting .and reparting staridards applicable in Pakistan

comprise of:

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

- Provisions of and directives issued under the Compariies Act; 2017 along: with part VIIIA of the.
repealed Companies Ordinance; 1984; and

- Nen-Banking Finance . Companies (Establishment and Regulations) Rules, 2003 {the NBFC
Rules), Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Reguilations) and requirements of the Trust Deed. '
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3.2

Where provisions of and directives issued under the Companies Act, 2017, part VIIA of the repealed

Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulatlons and reguirements. of the Trust.
Deed differ from the IFRS Standards the provisions of and directives issued under the Companies Act,

2017, part VIIIA of the repealed Companies Ordinance; 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.

The SECP/Commission has through its’ letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November
21, 2017 has deferred the applicability of the’ impairment reguirements - .of IFRS 9 for-debt securities on
mutual funds. Meanwhile, asset management companies shall continug to follow the requirements of
Circular 33-0f 2012. The Fund does.nat hold ary debt instruments and therefore will not be subject to the:
impaifment provisions of IFRS 8.

Basis of measurement

These financial statements have been prepared under the histerical cost convention, except that certain.
financial assets are stated at fair value:

Functional and presentation currency

These financial statéments are presented in Pak Rupees, which is the functional and presentation
currency -of the Fund. All financial information has been rounded off.fo the nearest thousand rupees,

untess otherwise specified.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting-and reporting standards as-
applzcable in Pakistan requires management to. make estimates, judgements and- assumptlons that

affect the application of accounting policies and the reported amouiit of assets, liabififfes, income-and

expenses; The estimates, judgements and associated assumptions are based on the historical
experience and various other factots that are believed to. be reasonable under-the clrcumstanees
Revisions to' accounting estimates are récognised in the year in which the estimates are revised if the
revision affects only that year; or in the year of revision and future years if the revision affects both

current-and future years.

The areas involving a. hlgher degree of judgement or complexity, or areas where -estimates and
assumptions are significant to the financial statements as a whole are as follows:

[0} GIass;ﬁcatlon.and measurement of financial assets {notes 4.2.1, 4.2.2, 4.2.3 and 6);
(i) Impairment of financial assets (note 4.2.5);
{iii). .Provision for taxation {notes 4.10); and

NEW ACCOUNTING.STANDARDS / AMENDMENTS AND IFRS INTERPRETATIONS

New accounting standards, amendments and IFRS. interpretations that are effective for the year
ended June 30, 2024
The following standards -amendments and interpretations are effective 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 certa_ln_addn_lona_l_ disclosures.
Amendments to I1AS 1 'Presentation of Financial Statements' and IFRS practice statement 2. -
Disclosure of accounting policies
Amendiients to IAS 8 'Accounting Policies, Changes in Accounting Estimates and -Errors' -
Definition of accounting estimates
.Amend'men_ts to 'IAS 12 Income Taxes' - deferred tax related to assets and liabilities arising from a
single transaction.
Amendments to 1A3.12 " Income taxes' - International Tax Reform — Pillar Two Mode! 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 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.

Effective from Accounting
.period beginning on orafter

Amendments to IFRS.16 ' Leases' -Clarification on
how seller-lessee s_ubs_equently measures sale and
leaseback transactions January 1, 2024
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4.2

4.2.1

[Effective from Accounting
period beginning on or after.

Amendmients te IAS 1 ‘Presentation of Financial
Statements' - Classification of liabilities as. current
or non-cuirent along with Non-current liabilities
with Convenants January-1, 2024,
Amendments. to IAS 7 'Statement of Cash Flows'
-and 'IFRS 7 'Financial instruments_ disclosures’ -
Supylier Finance Arrangements January 1, 2024
Amendments to IAS 21 'The Effects of Changes in
Foreign Exchange Rates' - Clarification on how
entity. accounts when there is long termi lack of

Exchangeability January 1, 202§
IFRS 17— Insurance Contracts (including the June. _
2020°and Dacember2021 Amendments to [FRS January 1, 2026

Amendments [FRS 9 _'-Financ'ial Instruments' and
IFRS 7 'Financial instruments disclosures’ - _
Classification and measurement of financial Januaty 1, 2026
“instruments
Othier than the .aforesaid standards,- interpretations and amendments, the- International Accounting
Standards Board (IASB) has also issued the following standards which have not been adopted locally by

the Securities and Exchange Comimission of Pakistan:

- IFRS 1 — First Time Adoption of International Firiancial Reporting Standards
- IFRS 18- Presentation and Disclosures in Financial Statements
- IFRS 19 - Subsidiaries without Pubtic Accountability: Disclosures
Material Accounting Policy Information
The Fund adopted Disclosure of Accounting Policies (Amendments to [AS. 1) from January 01, 2023.
The amendments require the disclosure of ‘'material’, rather than 'significant, accounting policies.
Although the amendments did not result in any-changes to the-accounting policies themselves.
Cash.and cash equivalents
Cash and cash equivalents COMprises of saving and current accounts maintained with banks, Cash
equivalents are short term highly liquid inveéstments that are readily convertible to known amounts. of
cash, are subject to an insignificant risk of changdes in.value, and are held for the purpose of meeting:
short term cash commitments rather than forinvestments -and other purposes.
Financial Instruments
Classification of financial asseis
IFRS 9 coritains three principal classification categories for financial assets:
- Amortized cost (‘AC"), -
- Fair value. through other comprehensive income (*FVOCI") and
- Fair value through: profit or loss (*"FVTPL").
Financial assets at amortised cost
A ﬂ'ljlancial -asset is measured at amortized cost if it meets both of the following .conditions and is not
designated as FVTPL: _ o _ _
1) the asset is held within a business model whose. objective is to hold assets to collect contractual
cash flows; and.
2)  the contractual terms of the financial asset give rise on specified dates to cash flows that-are-
solely payments of principal and interest on the principal amount outstanding.
The amortised cost of a financial asset is the: amount at which the financial asset is ' measured at initial
recognition minus the principal repayments, plus the: cumulative amortisation using the effective interest
method of any difference between that initial amount and the  maturity amount; adjusted for any loss
allowance. The gross carrying amount of a financial asset is the -amoriised cost of a. financial asset
before adjusting for any loss. allowance.
Financial assets. at FVOCI
A financial asset is measured at FVOCI only if it meets both of the following conditions and is not’
designated as FVTPL: '
1)  the asset is held within a business. model whose .objective is achieved by both collecting
contractual cash flows and selling financial assets; and
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2). the contractual terms of the financial asset give rise on specified dates fo cash flows that are
solely payments of principat and interest on the principal amount outstanding.

On initial recognition, for an equity investment that is not held for tradlng, the Fuhd may irrevocably elect

to present subsequent changes in fair value in OCI, only dividend income. is recognised in income

staternent. This election is made on an investment-by-investment basis.

FVOCI financial assets are subsequently measured at fair valie with gains.‘and losses arising due to

chan_ges-in fair value recogrised in QCL.
Financial assets at FVTPL
All.other financial assets are. classified at FVTPL (for example: equity held for trading and debt securities

not classified either as AC or FVOCH).

In addition, on initiat recognition, the Fund may irrevocably desighate a financial asset that otherwise
meets the requiréments to be measured at amortized cost:of at . FVOCI as at FVTPL if doing so
elimiriates or significantly reduces an accounting mismatch that-would otherwise arise.

Financial assets are not reclassified subsequent to-their initial recognition, except in the peri_od-'aﬂer the

Fund changes its:business model for managing financial assets.

Recognition and initial measurement of financial instruments
Financial assets and financial liabilities are recognised ‘in the Fund's statement of assets and liabilities

when the-Fund becomes. a party to the contractual prowsmns of the insttument, Financial aséets and

financial liabilities are initially measured at fair value. Transaction costs that are directly attfibutable to.
the acquisition or issue of financial assets and finaricial liabilities (other than financial assets and
financial fiabilities at fair value through profit or loss) are added to-or deducted from the fair value of the
financial assets or financial liabiliies, as appropriate, on initial recognition. Transaction costs directly
attributable to the acquisition of financial assets or-financial liabilities at fair value through profit or loss
are recognised immediately in _p'roﬁt or loss.

Subsequent measurement of financial assets

Financial assets at amortised cost

Financial assets at amortised cost are subsequently measured at amortised. cost. Amortised cost is
calcutated using the effective interest rate method. The effective interest rate is the rate that exactly:
discounts estimated future cash receipts through the expected life of the financial instrument to the riet
carrying amount of the financial asset.

Financial assets at FVOCI

All financial assets. at FVOCI are subsequeritly measured at fair value. Gains or losses aiising due: to
changesin-fair value recognised in other comprehensive income.

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

Financial assets at FVTPL

Ali financial assets designated at fair value through profit or loss are subsequently cartied at fair value,

On initial recognition, the Fund may frrevocably designate a financial asset that otherwise meets the

requirements 1o be measured at amortized cost or at FVOGI. as at FVTPL if daing :so. eliminates or

sighificantly. reduces an at;countlr_lg mismatch that would otherwise arise. Gains or losses arising from

changes in fair value recorded in the income statement.

Fair value measurement principles and provision.

The fair value of finaricial instruments is determined as follows:

Basis of valuation of equity securities:

The fair value of shares of listed companigs is based on their prices quoted -on the P’alsistan Stock

Exchange Limited at the reporting date without any.deduction for estimated future selling costs.

Impairment

Under expected credit loss (ECL) miodel of IFRS. 9, the Fund recognises loss allowarices for ECLs on

financial assets other than debt securities. The Fund measures loss -allowances at an ameunt equal to

lifetime ECLs, except for the foliowing, which are measured at 12-month ECLs:

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

- Other financial asse_ts-fpr.which credit risk. (i.e. the risk of default ceurring over the expected life of
‘the asset) has not increased significantly since initial recognition
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When determining whether the: credit risk ‘of a financial asset has increased. mgmﬁcantly since initial

recognition and when estlmatlng ECLs, the Fund considers reasonable and. supportable information that

is relevant-and avaitable without undue cost or effort. This includes both quantltatwe and qualitative
|nf_ormat|on_ and analysis, based on the Fund’s historical expenence__and informed credit assessment and
including forward-looking information.

As disciosed in note 2.1 2 of these fnanmal statements, the Fund follows requirements of circular 33.of
2012 (the "mrcu]ar"} for impairment of debt securities.. Under the circular, provision for non perfom-ung

debt securities is made on the basis of time based criteria as prescribed under the circular. Impairment

Iosses recognised on debt securities can be reversed through the income statement.

As allowed under circular no. 13 of 2009 dated May 04, 2009 issued by the SECP, the Management

‘Company may also make provision -against debt securities. over and above minimum  provision

requirement prescribed in aforesaid circular, in accordance with the provisioning policy approved by the:
Board of Directors and disseminated.by the Management Company on its website.

Classlf:catlon_and measurement of financial liabiiities
Allfinancial liabilities are measured subsequently at amoitised cost using the effective interest method or
at FVTPL. The effective interest method is a method of calculating the amortised cost of a financial

liability and of ‘allocating interést expense over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash payments (including all fees and points paid or received that
form an intégral pait of the effective interést rate, fransaction costs -arid other premiums or discounts)

through the ex_p'ec'ted life of the financial liability, or {where appropriate) a shorter period, to the
amortised cost of a financial liability.

Derecognition

Financial-assets are derecogniseéd when the rights to receive cash flows from the financial assets have

‘expired orwhere the entity has transférred substantlally all risks and rewards of oiwnership:

Afinancial liability is derecognised when the obfigation specified in the contract is discharged, cancelled
or expired.

Regular way contracts

All regular way purchases and sales of investments are recognised on the trade date, i.e. the date on
which commitment. to. purchase / sale is made bythe Fund. Regular way purchases or sales of

investment require delivery of securities within two days after transaction date as requlred by stock

exchange reguiations,

Offsetting of financial assets and financial liahilities

Financial assets and financiat liabilities .are offset and the net amount is reported in the Statement of.
Assets and Liabilities when there is a legally ‘enforceable right to set off the recognlsed amounts -and
there is an intention to seitle on a net basis, or to realise the assets and settle the ]Iabllltles
simultaneously.

Preliminary expenses and floatation costs

Preliminary expenses-and floatation costs represents expenditure incurred prior to the commencement

of operations of the Fund and include underwriting comimission, commission to the bankers fo the issue,

brokerage paid to the memibers of the stock exchange and other expenses. These cost are amortised
over a period of five years starting from the end.of inttial offering period as per-the requirements set out

in the Trust Deed of the Fund and NBFC Reg_ulations.

Derivatives

Derivative instruments are initially recognized at fair value and subsequent fo.initial measurement eadch
derivative instrument is remeasured to it fair valie and the résultant gain or loss is recognised-in the

income statement. Derivatives with positive fair values (unrealised gains) are included in other assets

and derivatives with negative fair values {unrealised 'Iosses) are included. in other liabilities in the

statement of asséts and liabilities.
Provisions
Provisions are recognised when the Fund has.a present legal or constructive obligation as a result of

past events, it is probable that an outflow of resources embodying economic benefits will be, required to

setile the obligatiori and a reliable; estimate’ of the amount of obligation.can be made. Provisions are
regularly reviewed and adjusted to reflect the current best estimate.

Net assets value per unit

The net assets value per uiit disclosed in the s_tatemerii of assets and liabilities is 'calc_u'i_ated by dividing
the net-assets of the Fund by the number of units in issue at {he year-end,
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Issuance-and redemption:of units
Units issued are recorded at the offer price, determined by the Management Company for the

applications received by the- distributors / Management: Company: dunng business hours on that day. The
offer price represents the net assets value per unit as of the close of the business day plus the allowable

sales load, provision for transaction costs and any provision for duties and charges, if applicable. The

sales Ipad is payable to the investmenit facilitators, distributors and the Management Company:

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

Element of income

Element of incoms represents the difference between net assets vaiue on the issuance or redémption
date, as the case may be, of units and the Net asset Value (NAV) at the beginning of the relevant
accountlng period.

Element of ingome is a-transaction of capital nature and the receipt and payment of element of income is
taken to unit holders' fund; however, to .maintain same. ex-dividend net asset value of all urits
outstanding on accounting date, net element of i income contributed an the issue of units lying in- unit
holders. fund .is refunded on units (refund of sapnal) in the same proportion as dividend bears. to
accounting -income available for d|sir|but|on As per the gmdelmes provided by . MUFAP (MUFAF’
Guidelines. consented upon by SECP)- the refund of capital is made in the form of additional units at zero
price. Income already paid on redemption of unlts during the year are taken separately in the statement
of mavement in ‘unjthofders’ fund.

MUFAP, in consultation with the' SECP, has specified methodology for determination of income paid on
units redeemed (income already paid) during the year under which such income is paid on. gross

‘element received and is calculated from the latest date at which the Fund achieved net. profitability

during-the-year. Thie inc_:ome.-_alt_eady paid {Element of Income) on redemption of units during the year are

taken separately in statement of movement in unitholders’ fund..

Revenue recognition

- Income on Bank balances :and term deposits is recognised on a tirhie proportionate basis.

- Dividend income on équity seciirities is Tecognised in the income statement when the right fo
receive dividend is estabiished.

- Reszlised gains / {losses) arising on sale of invesiments-are included in‘the income statement on
the date at which the sale transaction'takes place.

- Unrealised gains / {losses) arising on re-measurement .of investments classified -as ‘financial
assets at fair value through proFt or loss’ are mcluded in the income statement ii the year in which
they arise, :

Expenses

All expenses iricluding Management fee, Trustee fee and SECP fee are recognised in the Income

Statement on accrual basis.

Taxation

The income of the Fund is exempt from income tax under clause 99 of Part 1 of the Second Schedule to
the Income Tax Ordinance, 2001 subject fo the condition that not less. than ninety percent of |ts
accounting income for the year, as reduced by capital galns whether realised  or unrealised,
distributed - among the -unit- hoiders, provided that for the purpose of deterrhinirig distribution of not less
than 90% of its accounting. income for the year, the income distributed thraugh bonus units.shall net be
taken into.account.

The Fund-is also exempt from the provisions of section. 113 {minimum tax) under clause 11A of Part v
of the Second Schedule fo the Iicome: Tax Ordinance, 2001. Moreover, super tax introduced in the
Finance Act; 2015 is dlso not applicable on funds (Sectton 4B of the Incaine Tak Ordinance; 2001).

The Fund has notrecognised any:amount in respect of deferred iaxation in these financial statements as
the Fund distributes. more than ninety. percent.of its accounting ihcome for the ‘current year and intends
to continue avaiting the tax exemption in future years by distributing at least ninety percent of its
accounting income for the year as reduced by capital gains, whether realised or unrealised, to its unit
holders every year.
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Distributions

Distributions declared subsequent to the year end reporting date aré considered as non-adjusting events
and- are recognised in the financial statements of the period in which such distributions: are declared.
Based on MUFAP's guidelines (duly consented upon by SECP) distributions for the year is deemed to
comprise of the partion of amount .of income already paid on units redeemed and the amount of cash
distribution for the yeatr. '

The distribution per unit is announced based on units that were: held for the entire period. The rate of
distribution is adjusted for the effect of refund of capital, if any, based .on the period of investment made

.during the year. Resultantly, the' rate of distribution per unit may vary depending on the year . of

investment.
Earnihgs per unit {EPU}

‘Earnings Per Unit (EPU) has net been disclosed as in the opinioh of the management, detérmination of
weighted average units fof calculating EPU is not practicable.
Collaterals

Cash collaterals provided by the Fund are identified in the statement of assets and liabilities as margin
and are not included as a component of cash and cash equivalents. For collaterals other than cash, if

the party.to whom the collaterals are provided has a right by confract or custom. to sell or re-pledge the

collaterals, the Fund classifies those collaterals in the. statement of assets and liabilities separately from
othei assets and identifies the assets as. pledged collaterals. Where the party to. whom the ccliaterals are.

provided does. not have the right to sell or re-pledge a disclosure of the collaterals provided is made in

the notes to the financial statements:

2024 2023
Note  wedemsemaie-. --Rupees in "000--mmmime-iom
BANK BALANCES
Current account 213 3,315
Profit and loss sharing accounis 81 1,237 8,705
1.480 13,020

These accounts carry-profitrates ranging from.6.90% to 20.50% (2023:7% to 15%) per annum.

_ 2024 2023
Note wreemeememaed| Rupees in "000------------ -

INVESTMENTS

Financial assets at fair value through profit or loss

Listed equity securities 61 . 166,274 93,829
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The Finance Act, 2014 introduced amendments to the Income Tax Ordinance, 2001 as a restlt of which
companies are liable to withhold five percent of the:bonus shares fo be.issued. The shares so withheld
shall only be reléased if the Fund deposits tax equivalent to five percent of the value of the bonus shares
issued to the Fund including the barius shares withheld, determined on the basis of day-end price on the
first day.of closure of books of the issuing company.

In.this regard, a constitutional petition had been fi led by Collectivé Investment Schemes (C[Ss) through
their Trustees in the: Honourable High Court of Sindh (8HC), challenging the applicability. of withholding
tax provisions on bonus shares reéceived by ClSs. The petition was based on the fact that because: CiSs
are exempt from deduction of income tax: under Clause 99 Part | to'the Seécond Schedule to.the Income
Tax- Ordinance, 2001, the withholding tax- provision should also not be applicable on bonhus shares
received by CISs. A stay order had been granted by the SHC i favour of ClSs.

During the year ended June 30, 2018, the’ Honourable Supreme Court 'of'.Paki'Stan (SCP)‘ passed a
judgement on June 27, 2018 whereby the suits which are already pending or shall be filed-in future must
only be continued / entertained on the candition that a minimum of 50-percent of the tax calculated by the
tax-authorities is deposited. with the authorities. Accerdlngly, the ClISs were required to pay minimum 50%
of the tax calcutated by the tax authorities for the case to remain continued. The CISs failed to: deposﬂ
the minimum 50% of the tax liability and accordingly the stay got vacated autornatically’ duririg the year
ended June 30, 2019. Subsequently. the CISs had. filed a fresh constitutional petition vide CP 4653 dated
July 11, 2019. In-this regard, on July 15, 2019, the SHC has issued notices 1o the relevant parties and
had ordered.that no third party interest on bonus. shares: issued to the Funds in'lieu of their investments
be created in the: meantime. The matter is still pending adjudication and the Fund has included these
shares in its portfolio, as the Management Company is confident that'the decision of the constitutichal
petition will be in favour of the CISs.

Further, the Finance Act, 2018 effective from July*1, 2018 has omitted Section 236M of lnicome Tax
Ordinarice, 2001 requiring every compary- quoted on stock exchange issuing bonus shares to the
shareholders of the company, fo withhold five percent of the bonus shares to be issued. Therefore,
bonus shares issued to the Fund during the year were not withheld by the frivestee comparnies.

Below are the details of such shares asat June 30, 2024;

June 30, 2024 June 30, 2023

Name of the Investce.

Number || Market Nameg of the Investee Number of || Market

o ny Company:
Company of shares value pany shares value

(Rupees (Rupees

in "000) in '000)
Pakistan State Oil 432 72 Pakistan State Oif 432 48
Mari Petroleum 38 103  Mari Petroleum 38 58
Mughal Steel 302 28  Mughal Steel 302 15
Searle Pakistan. 435 26 Searle Pakistan 455, 17

Following shares have been pledged with National Clearing Company of Pakistan Limited (NCCPL) as
security against settlement of the Fund's trades in term of Circular No. 11 dated October 23, 2007 issued

by SECF:
June 30, June 30, June 30, June 30,
2024 2023 2024 2023
—--- (Number of shares} w-mwss  =eem -- {Rupees in '000) ---
Engro-Corporation
Limited - - . .
Nishat Mills Limited . 20,000 - 1,435
Meezan Bank Limited. 47,800 35,000 11467 3,023
11,467 __ 4,158
Jurie 30,-  June 30,
2024 2023
_ o Note === (Rupees in '¢00) ~--
SECURITY DEPOSITS
National Clearing Compariy of Pakistan Limited 2,500 2,500
Central Depository. Company of Pakistan Limited.- Trustee 100 100

2,600 _ 2600
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ADVANCES AND OTHER RECEI_VABLES
June 30; June 30,

20624 2023
Note -==== (Rupees in '000) -----
Profit receivable 65 148
Advance incoine tax’ 8.1 255 255
) 320 403

The Fund is exempt under clause 47(B) of Part IV of Second Schedule of the Income Tax Ordinance,
2001 {the Ordinance) from. withhalding of tax under section 150, 150’.1'_3;, 151 and 233 of the Ordinance.
The Federal Board of Revenue (FBR) through circular "C.No.1 (43} DG (WHT) / 2008 - Vol I - 66417-R"
dated May 12, 2015, made it mandatory to obtain exemgption certlfcates under section 159(1) of the
Ordinance frem Gommlssmner Inland Revenue (GIR). Prior to receiving the tax exemption certificates
from CIR, various withholding agents have deducted advance tax under section 151 of the Ordinance.
The Management Company is cenfident that the same shal be refunded in future years.

June 36, June 30,

2024 2023
Note = =ieee .- ({Rupees:in '000) =-=-:
PA_YIA_BLE TO AWT INV_E_'STMENTS LIMITED -
MAN'AG_EM_ENT COMPANY

Remuneration of the Management Company 9.1 274 168
Sindh Sales Tax on remuneération of the
Management Company ‘9.2 181 167
Federal Excise Duty on. remuneration of the
Management Company 9.3 1,145 1,145
Selling and marketing expenses 9.4 1,456 1,050

3,056 2 530

As per Regulation 81 of the NBFC Regulations, 2008, the Mariagement Company is entitled to. a
remuneration equal to an amount not excesding the maximum rate-of management fee -as disclosed.in

the Offering Docurnent subject to the total expense ratio limit. Keeping'in view the maximum allowable

threshold, the Management Company has charged its remuneration at the rate. of 2% (2023 2%} per
annum of the average annual net assets of the Fund during the year ended June 30,-2024. The
remuneration is payable to the Management Ccmpany monthly in arreafs.
Movement in the balance of remuneration payable to'the Management
June30,  June 30,
2024 2023
«--- (Rupees in "000) -~

Balance as of July 01, 168 144
‘Remuneration for the 2,755 2,080
Paid during the year {2,649)  {2,056)
‘Balance as-of June 30, 274 168

Thig represents. amount payablg in respect of Sindh Sales Tax at the rate of 13% (2023: 13%) on the
remungeration of the Managemerit Company through the Sindh Sales Taxon Services Act, 2011..

This represents provision for Federal Excise Duly (FED) as at December 31, 2021, There'is no change
in the-status of the legal proceeding on this matter, details of which have been disclased in note 12:1 ta.
the ‘annual audited financial statemerits of the Fund for the year ended June 30, 2023. As a matter-of
prudence, the Management Company has maintained full provision for FED aggregating to Rs: 1.145
million until the maiter is resolved. Had the provision not been made, the net assets valug per unit wouid
have been higher by Rs. 0.75 (June 30, 2023: Rs.1.17).

In accordance with- Circular 11 dated July 5, 2019 with respect to charging .selling and marketing

expenses, the- Management Company based on its own discretion has charged selling and. marketing

expenses at 0.5% (2023: 0.5%) per anhum of daily net assets of the Fund during the period.
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June 36, June 30,

2024 2023
Note - (Rupees in "000) ----
PAYABLE. TO CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED -
TRUSTEE
Remuneration payable _ 10.1 & 10.2 44 17
Sindh Sales Tax:.on remuneration of the Trustee _ 6 2
50 19
Movement in the balance payable to the trustee is as follows:
Balance as at July 01, 17 14
Remuneration for the year 275 208
Paid during the year (248) {205)
Balance as at June 30, 44 17

The Trustee is entitled to_a'monthiy:.remunerati_on'for-services rendered'fn the Fund under the. provisions
of the Trust Deed’ as per the tariff specified therein, based on the daily net assets of the Fund. The
remuneration is.payable to the Trustee monthly in arrears.
The Trustee is-entitled to a monthiy remuneration for services rendered to the Fund under the provisions
of the trust deed as follows:

- 0.2% per anrium of the daily net-assets upto Rupeés-one billion,
-« exceeding Rupees one billion Rs..2,000,000 plus 0.1%:per annum of the daily net assets of the Fund
exceeding Rupees one billion.
The Provincial Government of Sindh has also levied Sindh Sales Tax at the rate of 13% (June 30, 2023
13%) on the remuneration of the Trustee through the Sindh Sales Tax on Services Act, 2011.
PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
Under the provisions of NBFG Regulations, a collective:investment scheme. is required to pay an annual
fee to the SECP at the rate of 0.095% (2023; 0.02%) per anium of daily net assets of the Fund effective
from.July 01, 2023. The fee is paid monthly (2023: annually) in arears.

June 30,  June 30,
2024 2023
_ Note. = = (Rupees in 000} ----
ACCRUED EXPENSES AND OTHER _LIABILITIES

Withholding taxes 3,379 31
Payable Against Secuiities Purchased 2,630 2,880
Auditors’ remuneration 350 292
Charity Payable 121 206 320
Others ' 371 294
6,936 3917

According to the instructions of the Shariah Advisor, income earned by the Fund:from prohibited sources
should be donated to charitable purposes

Buring the year ended June 30, 2024, Non-Shariah Compliant income amounting fo- Rs.0.206 million
{2023:Rs.0.320 million} was charged as an expense in the books. of the Fund, and Rs.0.320 million was
disbursed to following charitable weifare organisations respectively:

Sr.No Charitable Organization Amount in Rupees "000
1 Jamia Daru Uloom Karachi 220
2 Al-Mujtaba Education Trust 100

CONTINGENCIES AND COMMITMENTS

A-show cause-notice (SCN) under section 161(1A) of Income Tax Ordinance, 2001 has been issued
alleging that the Fuind did not / partially deducted withholding taxes from various paymenis made during
the tax year 2017. The Fund responded to the SCN by submitting the requisite information of withholding
tax paid challans and expenses scéhedulés upon which withholding taxes were applicable. Thereafter, no
response has beén received by the Fund, on this matter.

There are no other contingencies and commitments-as at-June 30, 2024.
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June 30, June 30,

2024 2023
i {NUMBEES) ~sernmammminnen
NUMBER OF UNITS IN ISSUE
As at July 01, 1,286,211 1,268,378
Issued during the year 3,926,022 1,631.779
Redemptions duririg.the year (3,688,395) (1,613,946)
As at June 30 - 1,523,839 1,286,211
AUDITOR'S REMUNERATION )
Annual audit fee: 210 175
Half yearly review fee 90 75
300 250
Out of pocket éxpenses and others including Government levy 45 38
' 345 288
TAXATION '

The Fund's income is exempt from income tax as per clause 99 of Part | of the Second Schedule of the
Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year; as reduced by capital gains, whether realized or unrealized, is distributed amaongst
the unit holders {excluding d:str:but:on made by issuance of bonhus units) as cash dividend: Further, as per

'Reguiatlon 63 of the NBFC Regutations, the Fund Is. reqmred to distribute ninety percent of accounting
income other than capital gains whether realized or unrealized to the unit holders., The -Fund is also
axempt from the provisions of section 113 {minimum tax) under clause 11A of Part IV of the Sécond

Schedule to the Income Tax Ordinance, 2001. Since the managément -has distributed: the required
minimum percentage of income earned by the' Fund for the year énded June 30, 2024 fo the unit holders

in the manner as explained above, no provision {or faxation has been made in these ﬂnanc;ai statermenis

during the year.

The Fund is aiso exempt from the provision of Section 193 (minimum tax) under clause 11A-of Part IV of
thie Second Schedule to theé Income Tax Ordinance, 2001,

EARNING F{LOSS) PER UNIT

Earning. / {loss) per unit has nol been disclosed i these financial statements as in the opidion of the
Management Company, ihe determination of the cumulative weighled average number of outstanding
units for calculating earning / (loss) per unit is not practicable.

TOTAL EXPENSE RATIOD

As pér Yegulation 60 {5b) of NBFC Regulations 2008, the capping of expense ratio of the Fund'is-set at

4,5% of average net assets for the year.
-As per Directive 23 0f 2016 dated July 20, 2016 issued by SECP, the Total Expense Ratio of the Fund is

4.88% .as on June 30, 2024 (2023: 4.30%) and this includes [.39% (2023: 0.33%) representing

__govemmant levy, SECP fec.
TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED PARTIES

Connected persons ! related parties include AWT Investrments Limited being the Management Gompany,

-Central Depasitory Company of Pakistan Limited beingthe- trustes, Army Walfare Trust, (parent company-

of the Management Company)} other funds managed by the Managcment Tompany / parent company,
associated companies (if any) of the management company, entities in which the above parties or their
connected persons have -a materidl interest, Key Management Personne! and includes entities Holding
10% or more units of the Fund as at June 30, 2024 or during the year. It also includes the staff retirement
funds of the. above related parfies / cofinecied person.

Transactions with the connected persons and related pames are carriéd out at contracted rates.
Remuneration of the Managgment Company is delerm:ned in accordance with the provisiens.of the NBFC
Regulations and the Trust Deed.

Remuneration 6f the Trustee is determined in accordancc with the provisions of the Trust Deed:

Detalls of the transactions and balances with the rélated parties / connected. persons, other than those
which has been disclosed elsewhere are as follows:

As required under S.R.O 592( /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.
Managérs) with those of -the unit hoiders of the CiSs managed by the Management Company..
Accordingly, 5% of bohus paid (net.of tax) to these employees were retained and invested in the CIS'
managed by the Management Company. Included i in the units. above, bonus-paid.to- the- key employees in
the form of Units of the fund insludes 11,701 units held by the Chief Executive Officer and 3 units held by
the Fund Manager. (2023:.CEO: 181,027 Units, Fund Manager Nil unifs)
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‘Balances with related parties / connected persons as at year end

June 30,2024  June 30, 2023

---------- {Rupees in '000} «—-ueei.
AWT Investmients Lintited - Management Company
Remuneration. payable to the Management Company 274 168
Sindh sales tax payabie on remuneration of Management Company 181 167
Federal excise duty payable on remuneration of Managemient Compan‘ 1,145 | 1,448
Selling, marketing and back off ice expenses:payable 1,456 1,203
Units held - 1,021,465 units (2023: 1,041,713 units) 112.078 83716
Directors, Chief _Executl_\(e__a_nd their spouse and minors _ _
Units held. - 11,701 units (2023: 181,027 ) 1.283 14,548
Key Management Personnel of the Management Company
Units held - 43,101 units (2023: NIL units) 4,729 -
Dividend paid
Central Dépository Company of Pakistan Limited - Trustee
Remuneration. payable tothe Trustee 44 17
Slndh sales tax payable on remuneration payahle to the Trustee . 6 2,
Security-deposit 100. 100

Details of transactions with related parties / connected persons during the year:

June 30,2024 -June 30, 2023

_ _ o smefeeeen {Rupees in "000) ----iwuuun
AWT Investments Limited - Mana’gement Company _

Remuneration of Managermient Company 2.755 2,080
Sindh sales tax on remuneration of Management Company 358 270
Selling, marketing and back office expenses 686 920
[ssutance of 401,614 units (2023: 203,485 units) 41,500 115,092 _
Redemption of 608,981 units (2023; 53,885 units) 68,500 04229
Refund of capital 41,027 units (2023:3,024 units) 4502 243053
Directors, Chief Executive and their spouse and minors.

Issuance of 54,086 units (2023: 109,038 units) 6,889 - 8,503
Redemption of 225,785 units {2023; 338,961 units) 21,790 25933
AWT Investments Limited (Employees Provident Fund) _
Issuance:of Nil units (2023: 22,263 units) 1,054 1,830
Redemption of 3,450 units {2023 13,683 units) 475 . 1,108
Refund of capital Nil upnits(2023; 24.98 units) - 2
Key Management Personnel of the Management Company

Issuance of 87,516 units:{2023: 5,869 units) 10,389 500
Redemption 0f 53,016 units (2023: 5,869 units) 6,479 466
Refund of capital 7,452 units (2023:Nil units) 818 -
Reinvest ' ; 126 -
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 275 208
Sindh saleg tax-on remuneration of the Trustee 36_ 27
Settlement charges 37 33

Remuneration of the Management Company and the Trustee have been determined in accordance: with
the provisions of NBFC Regulations and the Trust Deed respectively.

Purchase and redemption of units of the Fund by related parties./ connected persons are recorded at the-
applicable net-asset value per unit. Purchase of the listed shares of the related parties by the Fund are
recorded at the rates purchased through the Pakistan Stack Exchange. Other transactions are :at
approved rates, _

FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the Statement. of Assets and Liabilities are categorised as:
follows:

June 30,2024  June 30, 2023
Financialassets e (Rupees in '000) rmcuue —
At fair value through profit orloss
Investments 166,274 93,828
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June 30, 2024 June 30,2023

---------- - {Rupees in "000) ----mmeeem.

At amortised cost
Bank balances 1,450 13,020
Security deposits 2,600 2,600
Profit receivable 65 148
Receivable-against conversion of units. _ 6,611 -

10,726 15,768
Total financial assets 177,000 109,557
Financial liabilities
At amortised cost.
Payable to AWT Investments Limited- Management Company 1,911 1,385
Payable to Central Depository Company .of Pakistan Limited - Trustee - 50 19
Accrued expenses.and other [iabilities 3,557 3,886

5,518 5.250

Net assets attributable to unit holders 167,200 103,365

FINANCIAL RISK MANAGEMENT

Risk management. framework

The Board of di;edtor_a ofthe Management Company has the overall responsibility far the establishment
and oversight.of the Fund's risk.- management framework.

Risk is inherent in the Fund's activities, but it is managed through monitoring and controliing activities
whlch are primarily- setup based on the limits established by the Management Company, Fund's
constitutive documents and thee regulatlons and directives of the SECP. The policies are established to
identify and' analyze the risks faced by the Fund, to set appropriate risk limits and controls and to moenitor
risks and adherence to limits. Risk management policies and systems are reviewed regularly to reflect
changes in market conditicns and the Fund's activities.

The audit commiltee oversees how the management monitors compliance “with the Fund's risk
management policies and procedures and reviews the adequacy of the. risk management framework in
refation to the risks faced by the Fund. The audit committee is assisted inits oversight role by internal
audit. Internal audit undertakes regular reviews of risk management controfs and procedures, the resuits
of which are reported to the audit commitiee.

Asset purchases and sales are determined by the Fund's Investment Manager, who has been
authonzed to manage the distribution of the assets to achieve the Fund's investmetit objectives.
Compliance with the target asset. allocations-and the composition of the portfolio is monitored by the
Investment Committee. In instances where the portfollo has diverged from target asset allocations, the
Fund’s Irvestment Manager is. obliged. to take actions to rebalance the portfolio in fine with the
established targets, withih prescribed time limits.

‘The Fund has exposure 1o the following risks. from financial instruments:

- Creditrisk {reféer nots 21.1)

- Liguidity risk (refer note 21.,2).

- Market risk-(refer noete 21.3)

Credit risk-

Credit risk is the risk of financial loss to the Fund i a customer or counterparty toa financial instrument
fails to meet its confractual obligations, and arises principally from bank balances, other receivables and
security deposits.

The cafrying amount of financial assets represents the maximum. credit- expesure.

Management of credit risk

The Fund's policy is to enter into financiai c_onfracts_ in accordance with ‘the investment guidelines

approved by the Investment Committee, its Trust Deed and the. requirements of NBFC ‘rules and
regulations. Before making investment decisions, the credlt rating. and credit worthiness of the issuer is;

‘taken into account along with the financial background so as to minimize the risk of default.
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Credit risk is managed and controlled by the Management Company.of the Fund in the following marnner:

- Where the investment committeé makes an investment decision, the -credit rating and credit
worthiness of the issuer / counterparty is taken into-account along with the financial background so

asto minimize the risk of default

- Analyzing of credit ratings and: obtammg adequate collaterals whefever appropriate / relevant.

- The risk-of counterparty exposure due to failed frades causing a loss to the Fund is mitigated by a
periodicréview of the credit ratings and financial statements on'a regutar basis.

- Cashiis held only with reputable-banks with high quality external credit enhancements.

- Investment transactions are carried out with a large humber of brokers, whosé credit worthiness is-
taken into.account so as to minimize the.risk of défault and transactions are settled or paid for only.

uporni delivery.
Exposure to credit risk
The below table analyses the fund's maximum exposure to-credit risk:

2024 2023
Balance as Balance as
per the . perthe .
Statement of 'gxale:lrr: -Statement of gfﬁ?&rg
Assets and. po Assets and Po?
‘Liabilities: Liabilities.
- Rupees in "000" -
Bank b_alances'(including profit-due) 1,815 1,515 13,168 13,168
Security deposits _ 2,600 2,600 2,600 2,600
Receivable .against:conversion of units _ 6,611 8,611 - -
10,726 10,726 15,768 15,768
Bank Balances
The Fund's cash at bank as at June 30, 2024 with-banks having following credit ratings:
2024 2023 2024 2023

Ratings e {Rupees in '000) -=-semo== (%)
AAA - - 0.00 0.00
AA+ -384 3,695 25.35 28.06
AA- 28 13 1.85 0.i0
A+ 1,096 9,460 72.34 71.84.
A- - . 0.00 0.00.
A 7 - 0.46 0.00
Total balance (including profit due) 1,515 13,168 100 100.00.

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

Concentration of credit risk

Concentration of credit risk exists when changes in economic or indusiry factors affect the group of
counterparties. whose aggregate .credit exposure fs significant in refation to the Fund's total credit
expostre, The Fund's portfolio exposed ta credit risk primarily consists. of bank deposits,

Details of Fund's con_cen_trat_lo_n of credit risk of fi nanmal lnst_ru_ments by ecohomic sectors are as follows:

2024 2023 2024 _ 2023
[ mmm——— (Rupees in '000) 2o (%)

Commercial banks {including profit due) 1,518 13,168 1412 83.51
National Clearing Company .of Pakistan _

Limited- security deposit 2,500 2.500 23.31 15.85
Ceniral Depository Company-of

Limited - security deposit _ 100 100 0.93 0.63
Receivable against conversion of units 6,611 - 61.64 . -

10.726 15,768 100 100

Past due and impaired assets and collaterals held

Noie of the finafcial assets of the Fund are past due or impaired as at June 30, 2024. All fingncial

assets of the Fund as at June 30, 2024 aré unsecured.
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Settlement risk

The Fund's aCtivities may give fise to risk at the fime of settlement of transactions. Set_tleme’nt risk is the
risk of Ioss due to the failure of an entity to honor its obligations to deliver cash, securities or other assets
as.coritractually agreed on sale,

For the vast majority of transactions the. Fund mitigates this risk by ¢onducting setilements through-a
broker to.ensure that a trade'is seftled only when Both parties have fulfilled their contractual sétilement
obligations.

Liquidity risk

Liquidity fisk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its
financial liabilities that are setiled by delivering cash or another financial asset. The Fund's approach to
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabifities
when they 'are.due_,:.uhde'r'both riormal and stressed conditions, without incurring unacceptable losses or
risking damage- to the Fund's repuitation.

The Fund aims to maintain the level of cash and cash equivalents and other highly marketable securities
at an amount in excess of expected. cash outflows on financial liabilities. The Fund is exposed to cash
redemptions of its. units on a reguiar basis. Units -are redeemable at the Holder's option based on the
Fund’s net asset value per unit af-the time of redemption calculated in accordance with the Fund's:
constitutive document and guidelines laid down: by SECP.

Management of liquidity risk

The Fund's policy is o manage this risk by investing majority of its ‘asseéts in investments that are traded
in-an active market and can be readily disposed. The Fund invests primarily in marketable securities and
ather financial instruments, which' under nofmal market conditions are readily convertible to cash. As'a
result, the Fund may be able to liguidate quickly-its investments in these instruments at'an amaunt close
to their fair value'to meet its liquidity requirement. The present settlement system is.a-T+2 system, which
means that proceeds from sales (io pay off redemptions) of holdings will be received on the second day
after the sale, while redemptions. have to be paid within a period of six working days from the date of the
redemption request.

The Fund has the-abiiity to borrow, with prior approval of trustee, for meeting redemption. No.such
hofrowings were made during the year. The maximum-amount available to the Fund from borrowings is.
iimited to the extent of 15% of net-assets at the fime. of barrowing with. repayment within. 90 days of such
horrowings.

In"order t¢. manage the Fund's overall liquidity, the Fund can also withhold daily redemption 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 business day. Such precedure would' continue until the
outstanding redemption requests come.down to a level below ten percent of the units then in issue.

Maturity analysis. for financial liabilities
The fellowing are the remaining contractual maturities’ of financial liabilities at the reporing date. The
amounts are gross and undiscounted:-
Contractual cash flows
- Carrying Less than
June 30, 2024 amount ~ 3 months
--------- Rupees in "000 —------

Financial liabilities:

Payable to AWT investments Limited - Management Company* 1,911 1,911

Payable to Central Dépository Company of Pakistan Limited - Trustee 50 50

Acciued expenses and other liabilities* ' 3,557 3,557
5,518 5518

* excluding federal excise duty on Management Company's remuneration
“+and withholding tax payable .

Net assets attributable to unit holders . 167,200 167.200 _
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.21.3.1

21.3.2

Contraciual cash flows
Carrying Less than
June-30, 2023 amount- ‘3 months
------- Rupeesin '000 -——---

Financiat liabilities

Fayable to AWT investmients Limited - Management.Company 1,385 1,385
Payable to Central Depository Company of Pakistan Limited - Trustee 19 19
Accrued expenses . and other liabilities* 3,886. 3,886

' 5,290 52080
Net assets attributable to unit holders. 103,365 103,365

*  excluding provision for Sindh- workers’ welfare fund, federal excise duty on Management
Company's remuneration, and withholding tax payable.
Market risk
Market risk is the risk that changes in miarket prices - such as foreign exchange rates, interest rates and
equity prices - will affect the Fund's incomg’ or the value of ifs holdings of financial. instruments. The
objective of market risk management is to manage‘and control market risk éxposures within acceptable
parameters, while gptimizing the returh.
Management of market risks
Managenient: palicies and investment guidefines have been approved by the Investrent Committee and
are as per the reguiations laid down by the Securities and Exchange Commission of Pakistan. The
maxinium risk resulting frof financial instruments equals their fair values.
The Fund.is exposed to interest rate risk and equity price risks,
Interest rate risk
Interest rate risk is the. risk that the fair value-or future cash flows.of a financial instrument will fluctuate
because of changes in interest rates. Risk management procedures are the same as those mentioned
in the credit risk management.
Exposure fo interest rate risk
Interest raté profile of the Fund's’interest-bearing financial instruments. is as fallows:
2024 2023
_ -meeeem RUpEES in 000 ----m-mm-
Variable rate instrumenis
Financial assets (Bank balances) 1,237 8705
Cash flow sensitivity analysis for variable rate instruments
A reasonably possible change of 100 basis poinis in intérest rates at the reporting date would have
increased / decreased. unit: holder fund and income statement by Rs.12,366 {2023; Rs, 97,050). The
analysis assures that all other variables remain constarit.
Bank balarices are repriced by the bank after changes in the State Bank of Pakistan's pollcy rafe ahd do
not have any contractual maturity,

Price risk

The Fund is exposed to equity price risk i.e, the risk of unfavourable changes in the fair- value ofequity
securities a$ a result changes in the levels.of Pakistan Stock Exchange Index and the vaiue of. individual
shares, which arises from investments measured at fair value through income. statement,

The Fund is exposed to equ:ty price risk on mvestments held by the Funid classified as ‘at fair value
through proft or-loss'. To manage its price risk arising from investments in equity securities, the Fund
diversifies its portfolio within the eligible stocks prescribed in the Trust Deed. The NBFC Regulatlons-
also limit individual equity securities to no more than 15% of net assets and issued capital of the
investee company and sector exposure limit to 35% of net assets or index weight, which ever is higher,
subject to maximum of 40%
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‘The Fund also manages its exposure fo price risk by reviewing portfolio allocation as fréquently as

necessary and.at least once:a guarter from the aspect of allocation within industry and individual. stock
within that allocation. Matetial investmerits withiiy the partfolio are managed on an individual basis-and
all buy and sell decisions are approved by the Investient Commitiee, The pr:mary goal of the Fund's

investment:strategy is to maximize investment returns.

Details of the Fund's investments in industrial / economic sectors.are given.in note 6.1.

Sensitivity Analysis

In"céase 'of 5% increase / decrease i KMI 30 index on June 30, 2024, with all cther variables held
constant, the total comprehensive {loss) / income of the Fund for the year would increase / decrease
by Rs. 8.31 millioh {2023: Rs. 4.69 Milliori) and the net assets of the. Fund:-would increase / decrease
by ‘the same -amount-as a result of gains./ losses on equity securities classified as 'financial assets at
fair value through profit or loss".

The analysis is based an the assumption that equity index had increased / decreased by 5% with all

‘other variables held constant and all the Fund's equity instruments rmoved according to the historical
corrélation with the index: This represents management's best estimate of a reasonablé possible shift

in the: KMI 30 Index, .having regard to the historical volatilily of the index. The composition of the
Fund's investment porifolioc and the correlation thereof to the KMI 30 Index, is expected to change
over time.- Accordingly, the sensitivity .analysis prepared as of June 30, 2024 i€ not necessarily
indicative-of the effect.on the Fund's net assets of future movements in the level of the KMI 30 Index.
UNIT HOLDER'S FUND RISK MANAGEMENT

Management‘s objective when managing unit holders' funds is to safeguard the Fund's -ability to
continue as a going concern so-that it can continue to provide optimum returns to its unit holders' and
to ensure reasonable safety of unit holders' funds.

The Fund has no restriction on' the subscription and redemption of uhits. As required under the NBFC
Regulations, 2008, every opéen end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs
100 million at all-fimes ‘during the life of the scheme. Fund has complied with the minimum Equity
Reguirement during the period

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received fo sell an asset or paid fo transfer a liability in an orderiy
transaction between market participants-at the measurement date. Underly:ng the definition of fair
value is the presumption that the Fund is a going concern without any intention or requirement to
curtall materlally the scale of |t5 operatlons or fo undertake a transactlon on adverse terms..

The fair value of financial assets and liabilities traded in active markets i.e. listed: equity shares are

based on the quoted market prices at-the close of trading on the period end date, The quoted market

prices used forfinancial assets held by the Fund is.current bid price.

A financial instrument is regarded as. quoted in an active market if quoted prices are readily and

regularly available from an exchange, dealer, broker, industry group, pricing service, -or regulatory

agency, and those prices represent actual and regularly eccurring market {ransactions: on an arm's

length basis.

{FRS 13, 'Fair Value: Measurements' reqmres the Fund to classify fair value measurements using a

fair value hlerarchy ihat reflects the significance of the inputs used in making the measurements. The

fair vaiue. hlerarchy has the foliowang levels:

- Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity
can access at the measurement date (level 1).

- Inputs other than: quoted prices i'_nc"luded'witﬁin' Level 1 that are obsérvabie for the assetor
liability, either directly or indirectly (level 2).

- Unobservable inputs for the asset or fiability (levet 3).
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..... 24.2

ADBITIONAL NON-FINANCIAL INFORMATION

The information regarding unit holding pattem of the Fund, list of top brokers by percentage of commission paid,
members of the Investment Committee, fund: manager, meetings of the Board of Directors, credit rating of the Fund
and the Management Company of the Fund as required under Schedule V of NBFC Regulations are.as follows:

Unif holding pattern of Fund
June 30, 2024

Category Number of unit Investment me“tt:,g”f'
holders amount . °
~ investments
{Rupees in ‘000 %.
Details of pattern of unit holding
Individuals 260 495778 54,398 32.53
Assdciates 2 1,027,938 112,789 67.46
Cthers 2 123 13 0.04
264 1,523,839 167,200 100.00
June 30, 2023
Categary Percentage of
Number of unit holders m;ﬁfﬂ;“‘- total
investmants
{Rupees in '000; %
Individuals 177 235,794 18,049 18.33
Associates 2 1,060,320 84,408 81.86
Others 2 97. 8 _. 0.01
181 1,286211 _ 103,365 100.00.

List of top 10 bro'_kers: by percent of the commission paid
The list of brokers by percentage.of the commission pald during the year ended Jung 30,2024 are as follows;

Name of broker Percentage of commission /
o brokerage %
-  ADAM SECURITIES (PVT) LIMITED 4.17%
- AL-HABIB CAPITAL MARKETS (PVT) LTD 0.89%
- ARIF HABIB LIMITED 0.37%
- BMA CAPITAL MANAGEMENT LTD. 14.38%
- INSIGHT SECURITIES 11.01%
- INTERMARKET 12.97%
~ JSGLOBAL CAPITAL LIMITED 13.23%
-~ KITRADE SEC LTD _ 4.61%
- PEARLS SECURITIES (PVT.) LTD 2.32%
- SHERMAN 5.96%
- STANDARD CAPITAL SECURITIES (PVT.) LTD 2.58%
- SUMMIT CAPITAL 9.16%
- TAURUS SECURITIES LTR. 3.26%
-~ TOPLINE SECURITIES {PVT.) LIMITED 12.18%
- VECTOR CAPITAL {PVT.) LIMITED 2.82%
The kst of brokers by percentage of the commission pald during the year énded 30 June 2023 were as follows>
Narne of broker Perceritage of
' commission /.
brokerage %
- ADAM SECURITIES (PVT) LIMITED 11% .
- AKD SECURITIES LTD 4%
- ALFALAH SECURITIES (PVT) LTD. 9%
- AL-HABIB CAPITAL MARKETS (PVT) LTD 9%
- ARIFHABIB LIMITED _ 5%
- ASKARI:SECURITIES LIMITED 7%
- BMACAPITAL MANAGEMENTLTD. 3%.
-  FOUNDATION SECURITIES {(PVT) LTD B8%:
- JS GLOBAL CAPITAL LIMITED 16%
- NEXT CAPITAL LIMITED 2%
- STANDARD CAPITAL SECURITIES (PVT.,) LTD 3%
- SUMMIT CAPITAL 3%
- TAURUS SECURITIES LTD. 3%
-  TOPLINE SECURITIES (PVT.) LIMITED 9%

- VECTOR CAPITAL (PVT.) LIMITED 9%



24,3 Brief particulars of the investment committee and the fund managar

[ 5.No. [Name |Designation | Experience | Qualification
1 Mr. Sajjad Anwar Chief Executive Officar 23 CFA & MBA,
Mr.Syed Noman Head of the equity/ Fund Managar
'''' - 2 Ahmed (24.3.1) 11 MBA (finance)
3 Mr. Salman Hashmi: Chief Financial Officer 22. ACMA & BSc Economics
""" 4 "Mr. Farukh Yasin Head of Risk and Compliance 11 CFA & ACCA.

2431 Mr. Syed Nouman Ahmed is.the Fund manager of the this F_und._ He s alsd managing following fund::
AWT. Stock Fund
244  Directors meeting attendances

Following are the dates and name of persons who attended the mieeting of the board of directors during the year:

For the yearended June 30, 2024

.Name of Diractors

N':Z‘;Tr: of September  October February 21,  April 29,
NeeNNd 25,2023 24,2023 2024 2024
attended i
Lt. Naveed Mukhtar (Refd.) * 2 1 1 N/A NiA
AVM  Muhammad  AKhtar
Shams (Retd.} ** 2 1 1 NiA N/A-
""" Lt Gen. Nauman Mahmood 2 NiA N/A 1 1.
(Retd.) =
Maj Gen. Kamran Al (Retd.) ** 1 N/A N/A. NIA q
P Mr, Malik Riffai- Mehmood 4 1 1 1 1
Mr. Rahegl Qamer Ahmed 4 1 1 1 1
Ms.Maleeha Humayun Khan 4 1 1 1 1
Mr. Sajfjad Anwar (CEQ) 4 1 1 1 1
Members attended . 6 6 5 8

*1t. 'Gen Naveed Mukhtar resigried w.e.f. 20 Feb 2024 from the Board

. ** AVM Athar Shams resigned w.e.f. 04 March 2024 from the Board
** Lt Gan Nauman Mahmoood was appoinited as Director w.e.f. 21 Feb 2024
***Maj Gen Kamran Ali was appointed as Director w.e.f. 04 March 2024

For the year ended June 30, 2023

Name of Directors

Number of . " _
. September  October  December . . .
- meets 212022 312022 292022  AP18.2023
aftended
Lt, Naveed Mukhtar {Retd.) 4 1 1 1 1
Air Vice Marshal, Muhammad
" Akhtar-Sharms (Retd.) a 1 1 1 1
. 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 {CEQ) 4 1 1 1 1

Members attended B 6 6 6




25. GENERAL

251  Figures have been rounded off to the nearest thousand rupee unless otherwise specified.

25.2  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.

26. DATE OF AUTHORISATION FOR ISSUE

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

Management Company.

For AWT Investments Limited

r (Managemenf Company) )
for i) (o

S

Chief Financial Officer Chief Execltive Officer Director

e



