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Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of AWT Stock 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 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 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,

investments held by the Fund amounted to Rs.
132.29 million as at June 30, 2024,

Key audit matter

In auditing the valuation and existence of
investments, we performed the following
procedures:

. . o (1) Reviewed the processes and key controls
The total investment amount is the significant relating to existence and valuation and

account balance on the statement of assets and
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How the matter was addressed in our

_ audit

liabilities. This is a main driver of the Fund’s | evaluated the design and implementation of
performance and thus risk exists on this. balance. | such controls;-

The Fund invests. primarily in listed equity

-.fse_(_:urlt:es, and .the“? '5. a risk that these investments held as at June 30, 2024 by
investments are incorrectly valued.

B - A SRR | verifying the rates quoted on Paklstan_ Stock
I_n addt.t_:on,_ t_herg is. a risk tha:_c th_e. Fupd may | exchange website, and
have incuded investments: in its financial _ _ N i o
statements which are not in the ownership of the | (3) Performed existence testing of investments
Fund and theréby increasing the uncertainty in | held as at June 30, 2024 by independently

respect of existence of investments recorded as | matching the securities held by the Fund as per
at year end. internal records with the securities appearing in

the. Central Depository Company. (CDC)
statement and examined reconciling items, if
any.

Key audit matter

(2) Performed valuation testing on the

In view of the above, we have considered the
valuation and existence of Investments as a Key _
Audit Matter. 4) We have also evaluated the adequacy of the
disclosures.in the financial statements.

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

Managermernt Company is responsible for the other information. The cther 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 repart thereon and the information related to z@ny other fund,

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

In connection with our audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated, If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact. We have nothing to report
in this regard,

Responsibilities of Management and Board of Directors of the Management Company for
the Fina_nc'ia] 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 Pak:stan, and for
such internal control as management determines.is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management. Company is responsible for assessing the Fund's:
ablhty to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless rmanagement 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 i$ responsible for overseeing the Furid’s financia!
reporting process. «JK,
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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 hlgh 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 econornic
decisions of users taken on the basis of these fmanc:a] 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 detectmg a material misstatement resulting from fraud is hlgher than for one resulting from
efror, as fraud may involve collusion, forgery, intentional omissions, misreprésentations, or the
ovetride 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 reasonabléness 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 t6 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, Includ'ing-
the disclosures, and whether the financial statements represent the underlying transactions and.
eventsin a manner that achieves fair presentation.

We-cammunicate. 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 Dlrectors of the Mahagement 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 datermine that a matter should not be communicated-in our report because
the adverse consequences of doing so would reasonably be expected to outweigh the publicinterest
benefits of such commiunication,
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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 Acﬁbuntants

Place: Islamabad
Date: September 30, 2024
UDIN: AR202410414xUjkD3QMc



AS AT JUNE 30, 2024
e June 30, June 30,
2024 2023
YT S u— . (Rupees in '000) ----—
ASSETS
— Bank balances 5 1,167 8,085.
Investments - net 6 132,288 96,270
Security deposits. 7 2,600 2,600
Other receivables 8 1,950 2,051
- Receivable against sale of units: 50 -
Total assets 138,055 109,006
) LIABILITIES
Payable to AWT Investments. Limited - Management. Company 9 2,667 2,145
. Payable to Central Depository Company of Pakistan Limited - '
Trustee 14 25 i8
Payable to the Securities.and Exchange Commission of " 10 21
- Pakistan
Accrued expenses and other liabilities 12 661 2,567
Total ligbilities 3,363 4,752
Net assets 134,692 104,254
. Unit holders’ fund (as per statement attached}) 134,692 104,254
Gontihgencies and commitments 13
5 e {Number of units) .-----------
Number of unifs in issue. 14 927,605 1,108,957
mmmmmermnrenie (RUPEES) =ormnmmmmmmiun
Net asset value per unit 145.2038 86.8822
Face value per unit 100.00 100.00 .

AWT STOCKFUND. _ N
STATEMENT OF ASSETS AND LIABILITIES

The annexed notés from 1-t0.26 form an integral part of these financial statements.

For AWT Investments Limited
(Management Company)

7

"Chief Financial Officer Chief Exedutive Officer

Director



AWT 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 gain/(loss) on re-measurement of investiments

at fair valug through profit or loss - net

Total (loss) / income:
EXPENSES:

‘Remuneration of AWT Investments Limited - Management

Company

Sindh'Sales {ax on remunération of Management Company
Remuneration of Central Depository Company of Pakistan

Limited - Trustee.
Sindh. 8ales Tax on remuneration of the Trustee

Annual fee to the -Securities and Exchanga Comiriission .of

Pakistan

Selling, marketing and back office expenses
Auditor's remuneration

NCCPL fee

Brokerage and other expenses

Bank charges

Annual listing fee

Total expenses

Operating (loss) / income for the perlod

Net (loss} / income for the period before taxation

Taxation

Net income for the period after taxation

.Allocation of net income for the period

Net income for the period after taxation-
Income already paid on units redeemed

Accounting income available for distribution:

Relating o capital gain
Excluding capital gain

June 30, June 30,
2024 2023
NOte rmmmmmmenss—an {Rupees in '000) --=------=-----.
650 944
10,304 12,105
23,547 (914)
6.1 39,408 (5,777)
' 73,907 6.358
91 2,421 2,072
315 269
10, 242 207
31 27
1 115 21
0.4 604 596,
15 276 244
382 304
595 182
50 41
28 27
5,059 3,990
68,848 2,368
68,848 2,368
16 . -
68,848 2,368
68,848 2,368
(67,419) . (2,324)
1,429 -44
1,286 -
143 44
1,429 44.

The annexed notes from 10,26 form an integral part of these financial statements.

For AWT Investments Limilted.
{Management Company}

"
Lo

(/7

Chief Finangial Officer

Chief Executive Officer

i

a&

el

Director



AWT STOCK FUND

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Netincome for the period after taxation

Other comprehensive income

Total comprehensive income for the period

June-30, June 30,
2024 2023

............. (Rupees iin '000)

68,848

68,848

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

For AWT Investments Limited
{(Management Company)

)

ol

Chief Fifiancial Officer Chief Executive

Officer

(@?\}

. o v;‘"
D\J\.

Director



AWT STOCK FUND- _
- STATEMENT OF M_OVEMENT [N UNIT HOLDE_RS' FUND
FOR__’TI-I_E YEAR ENDED JUNE 30, 2024

June 30, 2024

June 30, 2023

e P Undistributed
Capital value _“_"_'d'“::blu“’d Total E:F&:::] income-/ Total
income { {loss) : ralu (loss)
S— {Rupees in '000)
Net assets at beginning of the period 121,166 {16,912) 104,254 69,361 {16.912) 52,449
...... ' Issuance of 943,566 units {2023: 1.886,347 units)
- Capital value (at net asset value'per unit at the
beginning of the péricd) 81,979 - 81,979 160,837 - 160,837
- Element of Incomeé 62,116 - 62;113 3.535 - 3,535
""" Total proceeds onissuance of units 144,095 - 144,095 164,372 - 164,372
Redemption of 1,215,812 units:(2023; 1,292,740 units)
- Capital value (at niet asset value per unit at the o _ o
e .beginning of the pericd) {105,641) - (105,641)| (111,823} - (111.823)
- Element'of loss {763} (67,419} {68,182} (744} (2,324) {3,068
Total payments on redemption of units {106,404} (67,419} (173,823) {112,587) (2.324)  ({114,891)
. Total comprehensive (loss) / income for the period 68,848 68,848 - 2,368 2,368
Distribution during the year @ 10.0000 per-unif) declared o
June 29, 2024 (2023: @ 2.0369 per unit)
_ - Cash distribution’ - {214) (214) (a4) (44)
' .- Refund of capital (8,468) . {8.468)
Nat income for the_year--léss distﬁ_butibn (8,468) 68,634 60,166 - 2,324 2,324
Net assets at'end of the period 150,389 {15,697) 134,692 124,166 {18,912y 104,254
Undi_stribute lcome/(loss) brought forward:
- Realized {11,135) (9,448).
- Unrealized {5,777} (7,464)
,,,,, . . (16,912) {16,912y
Accourting income availahle for disribution:
- Refating to capital gain 1,286 -
- Excluding capital gain 143 44
ST 1,429 44
Ristribution during the year @. 10.000. per {214}, (44)
,,,,,, unit -declared on June 29,2024 (2023
2.0368 per unif)
Undistiibuted income / (loss) carried forward {15,697) {16,912}
Undisfributed income { (loss) comprising of:
- Realized {55,103} (11,135)
m - Unrealized- 39,4086 {5777},
(15,697) {16,812
..... Rupees Rupees
Net asset value per unit at beginning of the period 86.8822 86.5007
Net asset value per unit at end of the period 145.2038° 86.8822

“The annexed. notes from 1 to 26 form an integral part of these financial statements.
For AWT Investments Limfted

% (Management fompany)
‘‘‘‘‘ P 7

Chief Financial Officer Chief Executlve Officer

}t}}

(o

Director




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

CASH FLOWS FROM OPERATING ACTIVITIES

Net incom_e"fo_r the period before taxation:
Adjustments:

Profit on bank balarices

Dividend income

Net Gain/(loss) on sale.of investments - net i

Net:Unrealized gain/(loss) on re-measurement of investments
at fair value through profit or loss- net.

{Increase) / decrease in-current assets

Investments.- net -
Other receivables
Receivable against sale of units

Increase [ {decrease) in liabilities

Payable to AWT Investments Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee.
Payable to the Securities and Exchange Comrriission of Pakistan
Accrued expenses and other liabilities-

Profit received on deposils with-banks

Dividend received

Net cash generated from / (used) in operating activities
CASH FLLOWS FROM FINANCING ACTIVITIES

Amounts received on issbzance of units

Amounts paid on fedemption of units.

Dividend Paid

Net cash generated from financing activities

Net ini::rease.-"_{decrease') ‘in-cash and cash eguivalents. _duri'ng
the period

Cash and cash equivalents at the h_eginninjg.of the period

Cash and cash equivalents at the end of the period

S

‘The annexed notes from 1 fo 26 form arl integral part of these financial statements.

For AWT investments Limited

fot

Chief Financial Officer

W

Chief Executive Officer

{Management Company)

June 30,

2024

Jure 30,
2023

{Rupees in "000) --mmsume:

68,848 2,368
(650) (944)
(10,304} {(12,105)
(23,547) 914
.{39,406) 8,777
(73,907) (6.358)
26,935 (54,558)
- (6_)
(50}, -
26,885 (54,584)
522 | @on)|
6 g
(11 4
{1,906) 2,199
{1,389) 1,921
751 734
10,304 12,105
31,492 {43,794)
135,627 164,372
{(173,823) (114,897)
{214 (44).
{38,410) 49:437
(6,918) 5643
8,085 2,442
1,167 8,085

y

s

Director



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

1.
1.1

1.2

1.3

1.4

1.5:

1.6

2.1

21441

LEGAL STATUS AND NATURE OF BUSINESS

AWT Stock Fund ("the Fund") was established under a Trust Deed, dated 15 May, 2013, executed between,

AWT Investments Limited (Management Company) and the Central Depository Company of Pakistan
Limited (CDC) as a Trustee. The Securities and Exchange Commission of Pakistan {SECP) reg|stered the
Fund as a Nofified Entity on 25 November, 2013, under Regulation 44 of the Non Banking' Finance
Companies and Notified Entities Regulatlons 2008 (NBFC Regulations).

The Management Company of the Fund has been ficensed by SECP to undertake Asset Management

‘Services and Investment Advisory Services as a Non—Banking: Fi'nance;_Compan'y 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, |.I. Chandrigar Road, Karachi.

The Fund offers units for public subscription on a continuous basis. The uriits are transferable and-can also
be redeemed by surrendering them to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited
{PSX).

Th_e Scheme is_ an ‘Open end Equity Scheme' as per the criteria for the categorization of open-end
collective.investment schemes specified by SECP. The objective of the Fund is to.achieve long term capital

growth.by investing mainly in jisted.equity securities.

The Scheme is permitted to. invest in secured, unsecured, listed equity market securities (subject to
minimum limit.of 70%: during the year based on quarterly-average investment calculated on a daily basis)'
including treasury bilfs not exceeding 90 days maturity and cash or near cash instruments, including cash in
bank accounts {exciuding TDRs), equity securities not listed on the PSX (where application for listing: has

‘been accepted by F'SX) (unto a limit of 15% of authonsed Investments), Investment outside Pakistan,
including international fisted securities and foreign currency bank deposits (excluding TDRs}, sub]ect to

such conditions as imposed by SECP and with- the prior approval of SECP and SBP (upto 30% .of

authorised Investments, subject to a-cap of USD 45 milliari) and any other securities ‘or instrument that may
be permitied by commission (upto.a limit of 30% of authorised Investments).

Title to the assets of the Fund is-held in the hame of Central Depository Company of Pakistan Limited as a
Trustee of the Fund
During the year, The VIS Credit Rating Company Limited has maintained the Management Quality Rating of

‘AM3++ (AM Three Plus Plus), assigned to AWT Investiments Limited (AWTIL) on August 04, 2023 (stable

ouilook}. However, subsequent fo the year—end The Pakistan ‘Credit Rating Agency Limited (PACRA) has
maintained Asset Manager Rating of the Management Coripany of the Fund to the scale 'AM2. (Stable
outlook) vide its report dated -July 31, 2024,

As per Regulation. 54 (3a) of NBFC Regulations, the minimum size. of an Open End Scheme (i.e., net assets

of the Open:-End Scheme) shali bé one hurdréd million rupeés at all times during the life of the scheme.
‘Subject to the above, if at any time the size. of any Open. End ‘Scheme falls below the minimum size

specified above, thie Managerment Company shall ensure compliance within three months’ of the breach-and
if the fund size remains below the minimum fund size limit for consecutive ninety days, the Management
Company shall immediately intimate the grounds to the SECP upon which it believes that the Open £nd

Scheme is still commercially viable and its objective can-still be achieved.

BASIS OF PREPARATION
Statement of compliance

These financial stafement_s- have been prepared in accordance with the accounting and. reporti'_n_g standards
as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of.

- I'nternati_onal" Financial Reporting.'sfandarql_s (IFRS Standards) issued by the International Accounting
Standards Board (IASB) as notified-under the Companies Act, 2017,

- Provisions of and directives issued under the Companies Act, 2017 along with part VIlA of the
repealed Companies Crdinance, 1984 and
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2.2

2.3

2.4

2.5

- Non-Banking Finance Companies {Establishment and Reguiations} Rules, 2003 (the NBFC: Rules),
Non-Banking Finance Companies and Notified Entities Regulations; 2008 (the NBFC Regulations) and
requirements of the Trust Deed.

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

Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trist

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
the requirements of the Trust Deeéd have been followed.

The SECP/Commission has through its letter no. SCDIAMCW/RS/MUFAP/2017-148 dated November 21,
2017 has deferred the applicability of the impairment requirements of IFRS. @ for debt securities on mutual
funds. The Fund does not hold any debt instruments and therefare will not be subject to the. impairment
provisions of IFRS 9, Meanwhile, asset management companies shall continue to follow the. requuements of
Circular 33 of 2012. The Fiind does not hold any debt instruments and therefore will not be subject to the
impairment provisions of IFRS 9.

Basis of measuremierit
These financial -statements have been prepared under the historical cost convention, except that certain

financial assets are stated at fair value.

Functional and presentation currency

These financial statements are présented in Pak Rupees, which is the functional-and presentation currency
of the Fund. All financial information has been rounded off to'the nearest thousand rupees, unless-otherwise

specified.

Director's note:

Tte directors of the Management Company declare that these financial statements give a true and fair view.
of the Fund.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the.accounting and reporting standards as

applicable’ in Pakistan requires management to make estimates, judgements and assumptions that affect

thie application of accounting: policies and the reported amount of assets, liabilities, income and expenses.
The estimates, judgements and associated assumptions are based:on the histerical experience and various
other factors that are believed to be reasonable under the circumstances. Revisions to accounting estimates
are recognlsed in'the year in which the éstimates-are revised if the revision affects oniy that year, or in the

'vear of revision and future years if the revision affects both current and future years.

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

(i Classification and méasurement of financial assets (notes4.2:1, 4.2.2, 4 2.3.and 6_);-
(fiy Impairment of financial assets (hote 4.2.5);

(i), Provision for taxation {notes 4.10 and 16); and

NEW ACCOUNTING STANDARDS / AMENDMENTS AND IFRS INTERPRETATIONS

New accouriting 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, améndments and interpretations are either not relevant to the Company's operations. or
are not expected to- have significant iripact on the Company's financial statements other than certain

-additioniat disclosures.

Amendments to 1AS 1 'Presentation of Financial Statements' and IFRS practice statement 2 -
Disclosure of accounting policies

Amendments to IAS 8 'Accounting Policies, Changes: in Accounting Estimates .and Esrors' - Definition
of accounting estimates

Arnendments to 'JAS 12 Income Taxes' - deferred tax refated to assets and liabilities arising from a
single transaction.

Amendments to IAS 12 * Income taxes’ - International Tax Reform — Pillar Two Model Rules



3.2

4.1

4.2

4.2.4

New accounting standards, amendments and IFRS interpretations thatare not yet effective

The follewing standards, amendmients and interpretations are only effective for accounting periods,
beginning .on or after the date mentioned against each of them. These standards, intérpretations and the
amendments are either not refevant 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 or after

Amendments to IFRS 16 ' Leases' -Clarification on how
seller-lessee subsequently measures sale and

Amendments to IAS 1 'Presentation .of Financial

January 01,2024

Statements' - Classification of liabilities as current or ~January 01, 2024
non-current along with Non-current liabilities with
Amendments to IAS 7 "Statement of Cash Flows' and January 07, 2024

'IFRS 7 'Financial instruments disclosures' - Supplier
Amendments to IAS 21 ‘The Effects of Changes: in

Foreign Exchange Rates’ - Clarification on how entity January 01, 2025
accounts when there is long term lack of
IFRS 17 — Insurance Contracts (including the June January 07, 2026

2020 and December 2021 Amendments to IFRS 17)
Amendments IFRS @ 'Financial Instruments’ and IFRS L
7 'Financial instruments disciosures’ - Classification January 01, 2026
-and measurement of financial instruments
Other than the aforesaid amendments, IASB has also issued the following standards which have:not béen
adopted locally by the Securities and Exchange Commission of Pakistan:
- IFRS 1 —First Time-Adopticn of International Financial Reporting
- [FRS:18 - Presentation and Disclosures in Financial Statements.
~ IFRS 19-- Subsidiaries without Public Accountability: Disclosures
Material Accounting Policy Information
The Company ‘adopted Disclosure of Accounting Policies (Amendmerits to 1AS*1) from: January-01, 2023
The amendments require the disclosure. of 'material’, rather than ‘significant’, accounting policies. Aithough
the amendments did not resuit.in any.changes to the accounting policies themselves.
Cash and cash equivalents )
Cash and cash equivalents comprises of saving and current -accounts. ma’i_n'tained with banks. Cash
equivalerits are short.term highly liquid investments that are readily convertible to known amounts. of cash,
are subject to an insignificant risk of changes in value, and are held for the purpose of meeting short. term
cash commitments rather than for investments and other purposes.
Financial Instruments
Classification of financial assets
IFRS 9 contains three principal classification categories for financial assets;
- Amortized cost (FAC”),
- Fair value through other comprehensive income (* FVOCI") and
- Fair value-through profit or loss (“FVTPL".
Financial assets at amortised cost
A financial asset is measured at amoftized cost if if ‘meets both of the, following conditions and is' not
demgnated as FVTPL;
1) the asset'is held within a business modef 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
payrents of principal and interest on the principal amount outstanding.
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4.2.3

4.2.4

The amertised cost of @ financial asset is the amolint at which the financial asset is' measured-at initial
recognmon minus the principal repayments, plus the cumulatwe amortisation using the effective interest
method of any difference between that initial amount and th_e. maturity amount; -adjusted for any loss
allowance. The gross carrying amount of a financial asset is the amortised 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 follewing conditions and is not

1) the asset is held within a business modél whose objective is. achieved: by both collecting contractual.
‘cash flows and selling financial assets; and '

2) the contractual terms of the financial asset give rise on specified dates to cash flows: that are solely
paymerits of principal and interest on the principal amount outstanding.

On initial recognition, for an equity investment that is-not held: for trading, the Fund may irrevocably elect to

present subssquent changes in fair value in OCI, enly dividend income is recognised in income statement.

This election is made on an investmernit-by-investment basis. '

FVOCI financial assets are subsequently measured at fair value with gains and losses arising due to

changes in fair value recognised in OC).

Financial assets at FVTPL

All other financial assets are classified at FVYTPL (for example: equity held far frading and debt securifiés not
classified either as AC or FVOCI).

In. addition, on initial recognition, the Fund may irrevocably designate a financial asset that otherwise meets
the requirements fo-be measured at amortized cost or at FVOCI . as at FVTPL if doing so. eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

Financial assets are not reclassified subisequent to their initial recogniticn, except in‘the period after the
Fund changes its business model for managing financial assets.

Recognition and initial measurement of financial instruments

Financial assefs and financiai liabilities are recognised in the Fund’s statement of assets and liabilities when.
the Fund becomes a pariy td the confractual provisions of the: instrument. Financial assets and financial
liabiliies are initially measured at fair value. Transaction costs that are directly attributable to the acquisition.
or.lssue of financial assets and financial liabilities (other than financial 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, Transaction costs directly attrlbutable to the ach|S|t|on of
financial assets or financial liabilities at fair value through profit or loss are recognlsed immediately in prof"t
or joss.

Subseguent measurement of financial asseis

Financial assets at amortised cost

Fihancial assets at amorfised cost are subsequently measured at -amortised cost. Amortised cost ‘is
calculated using the effective interest rate method. The effective inferest rate is' the rate that exactly
discounts estimated future cash receipts. through the: expected life of the financial instrument fo the net
carrying amount of_the Fnanmal asset.

Financial-assets at FVOCI _

All financial assets at FVOCI are subseduently measured at fair value. Gains or losses arising due to
changes in fair value-récognised ifv othier Gomprehensive income.

For debt instruments classified as financial assets at FVOEI,- the amounis in other comprehensive ihcome
are reclassified to income statément on derecognition of financial assets. This treatment is’in confrast to
@quity instruments. classified as financial assets at FVOCI, wheére there is no reclassification on

‘derecognition,

Financial assets at FVTPL

All financial assets designated at fair value through profit-or loss are subsequently carried-at fair value. On
initial recognition, the Fund may irfevocably deésignate a financial asset that otherwise meets the
requirements. to be measured at amortized cost or at FVOCI as at FVTPL if doing so eliminates or
significantly reduces ‘an accounting rismatch that would otherwise arise. Gains or losses arising from
ghanges in fair value recorded. in the income statément.

Fair value measurement principles and provision

The fair value of financial instruments is determined as follows:

‘Basis of valuation of equity securities:

The fair value of shares of listed companies is based on their prices guoted on the Pakistan Stock
Exchiange Liriited at the reporting date without any deduction for estimated-future selling costs. Net gain or,
loss arising on changes in fair value of financial asset carried at fair value through profit or'loss are taken to
the income statement.
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4.4

4.5

lmpatrment
Undef expected credit loss (ECL) model of IFRS 8; the Fund recognises loss allowances for ECLs on

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

lifetime ECLs, except for the following, which-are measured at 12-moenth ECLs:

- Financial assets that arfe determined to have low credit risk at the reporting date; and

- Other financial assets for which credit risk (i.e. the risk of default occurring over the expected life: of the
asset) has hot incfeased significantly since initial recognition

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

recognition and when estimating ECLs, the Fund considers reasonable and: supportabl_e' information that is

relevant -and available without undue cost or effort. This includes both guantitative and dqualitative

information and analysis, based on the Fund's historical experience and informed credit assessment and

including forward- locking information.

As disclosed in note 2.1.2 of these financial statements, ‘the Fund follows requitfements: of circular 33 of

2012 (the "circula") for impairment of debt securities. Under-the ‘circular, provision for nen performing debt:

securities is made on the basis -of time based critefid as prescribed under the circular. Impairment (osses

recognised cn debt securities can be reversed thiough the income statement,

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

Company may also make. prowslon against. debt secutifies over and above minimum provision requirernent’

prescribed in aforesaid circular, in accordance with the provisioning policy approved by the Board of

Directors and disseminated by the Managemient Company on its website.

Classification and measurement of financial liabilities

All finandial liabilities are’ measuréd subsequently at-amortised cost using the effective interest method or at-

FVTPL; The effective interest method is a method of calcutating the amortised cost of a financial liability and

of allocating interest expense over the relevant period. The effective interést rate is- the rate that exactly

discounts estimated future cash payments (including all fees and points paid or received that form an
mtegral part of the effective interest rate, transactlon costs and other premiums or discounts) through the
expected life of the finanhcial liability, or (where appropnate) a shotter period, to the amortised cost of a
financial liability.

Derecogniition.

Financial assets are derecognised when the rights to receive cash flows. from the financial assets have
expired or where the entity has transferred substantially all risks and rewards.of ownership.

A financial liability is derecognised when the obligation specified in the contract is discharged, cancelled.or
Regular way contracts

Ali 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 by the Fund. Regular way purchases or sales of ih‘Vestmént r'equ_i're
delivery of securities within two days. after transaction date.as required by stock exchange regulations.

Offsetting of financial assets and financiat liabilities

Financial assets .and financial liabilities are offset and the net amount is reéported in the. Statement of Assets:

and Liabilities when there is a legally enforceable right fo set-off the recognised amounts. and there is an’
intention to settle on a net basis, or to realise the assets and settie the liabilities simultangously,

Preliminary expensas and floatation.costs

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

operations, of the Fund and include underwriting commission, comraission fo the bankers to the issue,
brokerage paid to the membars of the stack exchange and other expenses. Thase cost are amortised over a

period-of five years starting from the end of initial offering period as per the requ;remants set out in the Trust

Deed of the Fund and NBFC Regulations..
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 benéfits will be required to settle the

obligation and a reliable estimate of the amaunt 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 unit-disclosed in the statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of uniits in issue at the year end.



4.6

4.7

4.8

4.9

4.10

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 during 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,

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

payable to the investment facilitators; distributors and the Management Company.

Units redeemed are fecorded at the redemption pﬁce,-appli(;ab[e 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 business day less any back-end load, any duties, taxes, charges on-
redemption and any provision for transaction costs, if applicable.

Element of income

Element of Income represents the difference between niet assets value on the issuance or redemgption date,
as'the case may be, of units and the Net Assets Value (NAY) at the beginning of the relevant accounting
period..

Element of Income 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 assets value of all units outstanding
on accounting date, net element of income contributed .on the issue of units lying in unit- holders fund-is.
refundéd on units (refund of capital) in ‘the same proportion as dividend bears to accounting incoriie
available for distribution. As per the guidelines: provided by MUFAP (MUFAP Guidelines censented upon by
SECP) the refund of capital is made in the form of additional units at zero price. Income. alréady paid on
redemption of units during the year are taken separately in the statement of movement in unit holders' fund.

MUFAP, in consultation with the SECP, has specified methodology for determination of income paid én
unifs. redeemed (income already paid). durlng the year undet which such ihcome is paid on gross -element:
received and is calculated from the latest date at which the Fund achieved net profitability during the year.

The income already paid (Element of income) on redemption of uniis during the year are taken $eparately in
staiement of movement in unit holders' fund.

Revenue recognition

- Income on bank balances and term deposits is recognised.an a time proportionate basis.

- Dividend income on equity ‘securities is recognised in_ the' income statement. when the right to receive
dividend is established.

- Realised gains / (josses) arising on sale of investments are included in the-'i'nc_o_me- 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 profit or loss' are included in the income statement in the year in which they arise.

Expenses

All expenses including Management fee, Trustee fee and SECP fee are recognised in the Income
Statement on accrual basis.

Taxation _ _

The income of the Fund is exempt fiom income tax under clause .99 of Part | of the Second Schiedule to the,
Income Tax Ordinance, 2001 subject fo the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed among the .
unit hoiders, provided that for the purpose of determiining distribution of not less than.90% of its atcounting
incomie for the year, the income- distributed through banus units shall not be taken into account.

The Fund:is also exempt from the provisions of section 113 {minimum tax) under clause 11A of-Part IV of
the Second Schedute to the Income Tax Ordinance, 2001. Mareover, super tax- introduced in the: Finance.
Act, 2015 is-also not applicable on funds (Section 4B of the Income Tax Ordinance, 2001).

The Fund has not-recognized any amount in respect of deferred tax in these: financial statements. as the
Fund intends to_continue availing: the tax exemption in future years by distri_butihg in cash -at east ninety
percent of its accounting income for the period as reduced by capital gains, whether realized or unrealized,
to its unit holders.
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4.13

5.1

The Fund has not recognized any amount in respect of deferred taxation in these financial statements-as
the Fund distributes miore than ninety percent of its. accounting income for the current year and intends to-
continue availing the tax exemption in future years by distributing-at ieast ninety: percent of its:accounting
income for the year as reduced by capital gains, whether realized or unrealized, to its unit holders every
year.

Distributions

Distributions declared subsequent to the yeat end reporting date are considered as non-adjusting events
and are recognized in the financial statements of the périod 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 portion of amount of income already paid on units redesmed.and the amotint 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 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.

Earnings per unit {EPU)

Earnings Per Unit (EPU) has not been. disclosed as in the opinion of the management determination of
weighted average units for calculating EPU is not practlcable

Collaterals.

Cash collaterals provided by the Fund are‘identified in the statement of assets and liabilities as margin and
are not ._i_ncilu_de_d as a component.of cash and cash equivalenis. For collaterals other than cash, if the party
to whoim the cellaterals are provided has a right by contract of custom to sell or re-pledge the collaterals, the
Fund classifies those collaterals in the statement of assets anid 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 collaterals provided is made in. the notes to. the
financiat statements.

June 30, June 30,
2024 2023
Note e — — {Rupees in "000) --=-smmmm-
BANK BALANCES
Saving accounts 5.1 1,167 8,085
- 1,57 6,065

These accounts carry profit rates ranging from 20% to 20.50%.(2023: 15:84% to 23.27%) per annum.
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6:1.1

6.1.2

The Fihance Act, 2014 introduced arfiendrnents 1o the'lncome “Tax Ordinarice, 2001 as @ rosult of which companies are. lable to

_withihold five percent of the bonus shares to be issuad. Tho shares so withheld shali oiily be released if the Fund deposits tax

gquivalent Lo five percent of the value of tha bonus. shares issuéd to the: Fund Including the bonus-shares withneld, dafermined

on the-basls of day-snd price on the first day-of closure of bdoks d_f'llje.lssljing cofmpany. .

in this regard, a constitutional pefilion had been filed by Cellective Investmént Schigfes (CI8$) through their Trustees in the

Honourable High.Court of Sindn {BHC), chnflonging tho applicablity of withhalding tax provisions of bonus shares recelved by

CiSs, Thir petiion was based on the fact that beceuse IS5 afe, oxempt from: deduction of income tax gnder Clausa 99 Paft 1 to

the-Second -Schodule to the [ncome Tax Ordinance.-2001, lhe withholding fax provision should alsc no! bo applicahie an banus

shares recoived by CiSs. A stay ofderivad been granted hytho SHCin Favour of ClSs.

During the year ended Juno:30; 2018; the | fonourable Supreme Count of Pakisiarn {SCP).pagsed a judgement on Jurie 27, 2018.
whereby the suits which ate already.pending or shall be filed i future must only be-continued fenteriained @n the condilion that a

minngm of 50 percent of the tax calcidated by the tax aulhorities s deposiicd with the. authorities. Accordingly, the Ciss wers
required Lo, pay minimyum §0% of the \ax calculated by tne fax uthorities far the Gase to remain continued. The CiSs failed to

deposit the minimum 50% of the-tax labliity and acsurdingly the slay got vacated aulomatically dusing the’ year ended-June 30,

2019. Subseguently, the GiSs had filed & fresh constitutional petition vide CE- 4555 dated July 14, 2018, In.this regard; on July:
165, 2018, the SHC has issucd nistices o the relevan parties and Had ortiéred that na third party Interest on bonus shares issugd

to the Bunds in lieuw of their vestiments be croajed i thoe raeantime. §he matier is penging adjdication and the Fund has

included these sharas in its parifolio; as ie: Management Company is confident that the degision of e constitutional petition wil

bie-in fayour of the GISs. o '

Further, the: Finance Act, 2018 effective from July 4, 2018 has emitted Sattion 2360 of Income Tax Ordinance, 2001 reguiring

every company gquoted on stock exghange lssuing bonus shares lo the sharcholdars of ihe company, 6 withhold five percent ol

‘the tionus shares to be fssuod. Therefite, bonus sharts issued lo-the Fund during the year were not withheld by the investee

campanios. '

The Fihance Act, 2023 has introduced: Seetlon 2362, of the Income Tax Ordinance; 2004 eHectivi from July 1, 2023, As ptr the

.aforamentionad ‘seclion, every campany guoted on stock cxchangd issuing bonus shares to the, sharehelders of the company, s

required to withhold tax ien pereent of the*bonus shares. o be issuad, determinéd on the basis of day-end price on'the first day of

lbsure of books of the issuing company. Sifice the GlSs are exempt from deductfon of income fax under Clause 98 of Part i to

the. Sccond Schedule. of the tncome Tax Ordinsnce, 200, thi Fund has-applied for the axemplion of withholding tax on the

bonuts - shares and the said application js:pending bofore Fedoral Board of Revenue (FBR). The Management Company i§

confident that ‘ihe exomption shall be:given in.due course. As at.June 30, 2024, the honus sharas withheld. under this section -
amourited tg Rs: 0.031 milion. ' ' o

Beiow are the details of such shares.as at Juna 30, 2024:

i Jing 30, 2024 Jume 30, 2023
Name of tht.:f Inyestou Wumbar af Markg_t._ Namé of tho lnvestes Compan'y qul;_;e_r-of M_arket-
Company shares value . shares value:
"{Rupees in '600) - {Rupeesin ‘D"[JOj
T . 244 9
The Searle Company Limited 244 P he Searie Company Limited i
Mughat lran & Steel Indystries Mughal lion & Stéel Indusidies
Limited 302 28 |imited 302 15
Rakistan. State Oil 432 72 Pakistan State Glf 432 43
14 72

Following shares have’ been pledged with National Clearing Cornpdny of -Pakjstan Limied, (NCGPL) as security against

settlement of the Fund's trades:ifi-term of Cirgutar Ne. 11 dated Ortober 23,2007 issued by SECP:

June 30, June 30, June 30, Jurig 30,
2024 2023 . 2024 2023
(Mumber of shares} e [Rupeas in "000) --——-w
Mishat {Ghunian) kimitod. - 50,000 “ 1,018
Bank Alfalah Limited - 53,500 - 1,829
Nistiat Mills Limited - 10,000° - 568
Fakistan Petroleumm Limited 20,000 20008 2,301 1183
Qil & 3as Dcveiqpmeht 2,249 -
Gompany Limited 20,000 -
Meesan Bank Limited 25,000 - 5,585 -
65,000 133,500 10,534 4,395
June 30, Jdune 30,
2024 2023
—eiaeniod {Rupees in "O00) —emmm
SECURITY. DEPOSITS
Nationat Clearing Cormpany of Pakistan Limited 2,500 2,500
Cenirat Depdisitory Company of Pakistan Limited 400 100

Z.500 2.800
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Juno 30, June 30,

2024 2023
Note . memrrem, (RUPRES [0 000} —ovmemeemn
OTHER RECEIVAB L_E_S-
Profit recelvable on deposit accaunts with banks 146 247
Advénce [ncome tax: 81 1,804 1,804
1,950 2,851

The Fund is éxempl undar clause A7(B) of Part IV of Sceond Schedule of the incoime Tax! Oidinance, 2001 (the Ordinance})- from
wnhholdmg offax under sdction 150, 1504, 151 and 233 of the: Ordinance. The Federal Board of Revénue {FBR) through tircular
"G:No.1 (43) DG {WHT}J’ 2008 - Vol Il - gB417-R" dated May 12; 2015, made it mandatoryto oblain oxemption certificatés under
section, 159{1] of the Ordinance from Commissioner Inland Revenhite: (CIR} Prior to recoivingithe lax exemptian cerilficates fron
CIR, various withhalding agants have. dedusted advance tax.under Seetion 754 af lhe Ordipanice, The Mdnagement Company- is
confident that the samc'sha be refunded In fulire years.

June 30, June 30,
2024 2023

) Koty s {Rupees in'000) -~

PAYABLE TO AWT INVESTMENTS LIMITED
" MANAGEMENT GOMPANY
Managoement fee 9.1 216 173
Singh sales tax an romuneration of the ManagementCompan 9.2 162 157
Federal Exclse Duty on remuneration. of the Management
Company 33 942 942
‘Seffng; marketing and back office oxpenses. payabie 9.4 4,238 784
Formation cost ‘payabie- . 108 | 109
i 2,667 2,445

Management ‘Company has charged remuneration.at-the rate:of 2% per.annum based on the daily nct assels of the Fund.

Movemientin tho balance ‘of remunaration payable t6-the: Managenmeni:Company 1s.as: follows:

2024 2023
Batance as at July 07, 173 BT
Remlneration for the year. 2.421 2,072
Paid duiring the year {2,378} . {1.986)
Ralance as at June 30, ) 218 173

This teprésents- amount payable ln respeet of Sindh Sales Tax at the rate of 13% {2023; 13%) on the remuneration of the
Management Company fhrough the Sindh Sales Tax on Services Act, 2011, ' '

This represenis provision for Fedoral Exdise Duty {(FELD) as.al June 30, 2024, There is no change: in ihe.status of the legal
groceeding 6n this matler, details of which have been disciosed in note 12,2 to the annual stdiled. financial statements of the
Fund for the year endod June. 30, 2023.-As amalier of prudence, lhe '\ﬂanagemont Company has maintained. full prov:s:on for-
FED aggregating. to Hs. 942,000 unil he matior is regolved. Had the orovision nol beea made, the. nct assels valug par unit

wauld have been higher by Rs: 07654 {$une-3C, 2028 Ks:1.03)

in accordance with Circular 19 dated Juiy 8, 2019 with' respect to. charging. selfing -and mdrkc.rg urpenges, tho Mdnagement:
Company based-on its own disatotion has chargd soilng dnd markctlng expenses al B, 5%, (2023; 0.5%) per annum of daily net
assets of the FL_Jnd during the period..

June 30, June'30,
2024 2023
PAYABLE TO CENTRAL DEPOSITORY Naté memieiioee {RUREES T '000Y wimee
COMPANY OF PAKISTAN LIMITED -
TRUSTEE
Hemuneration of the Trusiee . 0.1 22 17
Sindh Sales Tax an remuneration of the Trusteo, 3 2
25 19

Movement i lne balance payable to the trusted 5as loiows.

2024 2023
Balance asat July 01,2023 A7 o
Remuyneration fot the year 242 207
Paid during the.yGar {237) {189
Balance as at June 30,2024 22 17

The Trusfee is éntitiéd, to-a monthly remuneration tor services rendered o the Fund undor the provisions of the Trust Deed as
por the tanff spemf igd therain, bascd: ori the dally. net assals of the Fund. The remuricration is payable 16 the Trustee monthly i in
arpars,

The Trustee is enfitled to a monthly temuneraiion far 'services rendered 10 the Fund. undcr itie. provisions. of the tust deed as
{oflows. o '

- 0.2% paranium df tne daily net assets uple Rupeas one: hilion,

- axceedmg Rupges one billion, Rs. 000,000 plus 1% per annunt of the daily nol assels of ihe Fund exceadmg rupeas
one bllflen, ' _ _

Tha Provingial Government of Sindh fas also levied- Sindh Sales Tax at the rate of 13% {June 30, 2023: 13%) on the
femuineration of the Trustee through ine: Zindh Sales Tax on Services Act, 2011, ’
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PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
Under the provisions of NBFC. Reguiations. 2 colleclive invistment schemie isirequired. to pay an’ ahoual fag lodhe SECP at lhe

.rafe of 0.005% [20%3; 0:02%} por annum of daily net asséts vithe Fund. The Fed is paig moainiy in aredrs.

June 30; June 30,
2024 2023
_ Note = o “(Rupess. in "000) —--—-—

ACCRUED EXPENSES AND OTHER LIABILITIES:
Withholding tax payable 88 55
Payabie against securities purchases:and Brokerage foe payable 103 2,181
Audit fee payable. 280 234
Other liabililies: 190 97

661 2,567

CONTINGENGCIES AND COMMITMENTS
A show cause nolice (SCN)-under section 161{1A) of Incame Tax Ordinarice, 2001 has béon iSsucd alleging that-the Fund did
it / partially-deducted withholding faxes from various payments made during the tax year 2017, The Fund fesponded to the:

8GN by submitiing the. requisite infarsiation of withholding tax paid challans and expanses schadules upon which withholding

taxes were. gpplicable. Thareaftér, no response has heen recelved by the Fund, on.this matter.
There afe ho other sontingancies and commitmants.as at'june 30, 2024

June 30 June 30
) . . - 2024 2023
NUMBER OF UNITS iN ISSUE ————— [Numbérs) -—--------
As at July 01, 1,199,951 608,344
tsgued during tie year 843,566 _1,386.34'}“
Redemplions during he year {1,215,912} {1,292.740)
A al June 30 927.605 1,199,951
AUDITORS' REMUNERATION

Apnual audit fée _ _ _ 173 145

‘Fee for the review of half vearly financial siaiements 104 1
276 236

TAKATION

Tﬁe Fund's incomo is axempt from incomo.tax as per.clauso _Qg_of Part | of the:Second Scheduie of the Incoime Tax Ordinance,

2001 subject le the condition that not less-than nipsty. parecnt of is accounting income for the year, as reduced by capltal gains,

whother realized or u'n_r'eali_z_ed, is distiibuted ariongst the:unit holders (excluding, dislribution made by issuanco of bonus units)

as cash dividend. Further, -as per rogutation 63 of e NBFC Regulations, the Fund is; required to distibute ninety percent of*
accounttng income other than capitat gains whether realized or unrealized lo the unit halders. The Fundis alse exempt from the

provisions of séction 113 {minlinum tax) under clause 11A of Part IV of the Second Schedule te-the Income Tax Ordinance,-
2001. Since the management has distibuted thg reguifed minimum percontage of income garaed by the Fund-for the year ended

.J_une -'30..-2(‘_124 it Ihe unil holders in the manner as explained above, no grovision for taxation has been mado in_thas_e-'ﬁna'ncial

statemenis during the year.

THe Fund-s. also exemp! from the provision af Section 113 (minimum tax) under élause 114 of Par i of the Second Schedute.fo-
the [ncome Tax Ordinance, 2001, ’

EARNINGS PER UNLT

Earnings por unit {EPU) has nol-becn disclosed in this “coridensed intedm fifianchay information as in the opinion of the
Management Company; the-determination of the cumilative weoighted average numbor of putstanding unitéfor calculalihg EPrU
is ot pragticable.

TOTAL EXPENSE RATIO

As per regulation 80 {56} of NBFG Regulations. 2008, the capping sf expense ratio of the Fund is setat 4,5% ol daily average net
assots fortheyear.

As fer Directive 23 -of 2016 dated July 20,-2018:issued. by SECP, the Total Expense Ratio of tho Fund is 4.18% :0f average net

assists as-on June 30, 2024 {2023; 3.50%) and this includbs.0.38% (2023 0.76%) representing goverament levy, SECP feo.

TRANSACGTIONS AND BALANCES WITH RELATED PARTIES AND CONNECTED PERSONS

Conneefed persons / related partios. include AWT Thvestments Limifed being the Mariagsment Company, Central Depositary
Company of Pakistan Limited being the frustet, Army Welfard: Teust (which is the parenit-gniity.of the Management Company},
other funds'managed by the Management Company, assacialed companies. (if any) of tHe mandgenient company / parent entity
of the: managément.company, eniities in which the above parties or their: connecled persons have a material iflerest, Key
Management Personne! and includes entities: holding 10%:ér mare-unils of the. Fund as at June- 30, 2024. K alsa Includes. the:
staff retiremant funds-of the ebave rélated parties f connected person, _ )

Trahsactions with the connected persens are carriod out at.agreed./ contracted rates.

Remuneration ¢f the Management Company fs determined in accordance with the provisions -of the NBFC Regulations and-the
Trist Deed.- C

Remuneration of the Trustee is detefmined in accordance with tha grovisions of the Trust Deed.

Delails of.the transactions and balantis wilvine related partiss 4 connected persons, ofher tan lhose whith has been disclosed.
glsewhere gre as follows: :
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Detail of balances outstanding at the period end / year and with related parties and
connected persons are as follows:

AWT Investments Limited: (Management Company)

Remuneration payable to-the Management _Cbmpan_y

Sindh sales tax payable on remuneration of Management Comipany

Selling, rharketing and back-office’expenses payable

Federal excise duty payable on remuneration of Management Company

Units held - 899,922 units. (June' 30, 2023: 1,177,913 units}

Formation cost payable

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable to the Trustee
Sindh sales tax payable on remuneration payable to the Trustes

‘Security deposit
Askari General Insurance Go. Ltd. - Common directorship of the

Management Company
AWT Investments Limited - Provident Fund

Units held - Nil units (June 30, 2023: Nil units)
-Ten percent or-imore holding

Uniits held - Nit units {June 30, 2023: Nif units)
Key Management Personnel of the Management Company
Units held - 1,503 units:(June 30,:2023: N1l units}

June 30,
2024

June 30,
2023

----------- «{Rupees in '000) =w-------

216
162
1,238
942
130,672
109

22

100

218

Detail of fransactions. with. related parties. and con_nedted persons during the pei‘iod-are:as follows:

AWT Investments Limited {Management Company}

Remuneration of Managemient Company
Sindh sales tax on remunegrafion of Management Company

-Seliing, Marketing and back office expenses.

Issuance of 858,088 units (2023: 1,858,660 units)
Redemption-of 1,194,057 units. (2023: 1,246,951 units)
Additional Units

AWT Investments Limited - Provident Fund

Redemption of Nil units {2023: 4,979 units) _

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee

Sindh-sales tax on remuneration of the-Trustee

Settlement charges

Key Management Personnel of the Management Company

Issuance of Nil units (2018: 5,860 units)

Redemption of Nil units {2018; 5,860 units)

Askari General Insurance-Co. Etd. - Common directorship of the
Management GCompany-

Redemption.of Nil units (2020: Nil units)

Silk Barik Limited (_Common'Directr‘:)rship)

Profit on bank balances

Profiton bank balances received

Regulations and the Trust Deed respectively.

June 30;.
2024

173
157
764
942
102:340
109

17

100

June 30,
2023

-------- (Rupees in '000} ---------

2,421
315
871
132,200
174,200
8,418

242
3
52

2,072
269
598

164,310
110,859
2,344

438

207
27
33

3 Remurieration of the Management Company and the Trustee have been determined in accordance with the provisions of NBFC

Purchase and redempticn of units of the: Fund by related parties { connected persons.are ;ecorded af the appl'it':abl'e net ass_e:t' value
per unit. Purchase of the listed shares of the related parties by the Fund are recorded at the rates purchased through the Pakistan

Stock Exchange. Gther transactions are at approved rates.

As required under S.R.0 .592{1)/2023 dated May 47, 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 holders of the-

CISs managed by the- Management Company, Accordingly, 5% of banus paid (net of tax) to these employees were retained and

invested in the CIS managed by the Management Company. Included in the units:above, bonus paid to.the key-employees.in the

form of units.of the fund includes nil units held. by the Chief Executivé Officer-and nil units held by the Furig Manager. (2023: NIL)
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FINANCIAL INSTRUMENTS BY CATEGORY

The financia! assets and liabilities carried on the Statement of Assets _and__Li_ab_iIit__ies -are categorised asfollows:

Financial assets June 30, June 30,

At fair value through profit or loss’ 2024 2023
---------- {Rupees in '000) -----—---

Investments 132,288 96,270

At amortised-cost

‘Bank balances- 1,167 ‘8,085
Security deposits 2,600 2,500
Prefit receivable on deposit accounts with bank 146 247
Receivable against sale of units. 50 -
Total financial assets 136,251 107,202

Financial liabilities

At amortised cost

Payable to AWT Investments Limited - Management Company 2,867 1,203
Payable to Central Depesitory Company of Pakistan Limited - Trustee 25 19
-Accrued expenses-and other liabilities. 573 2,485

' 3.265 3,707
FINANCIAL RISK MANAGEMENT
Introduction and overview
The Fund has éxposure to the following risks from financial instruments:

- Creditrisk{refer note 21,1

= Liquidity risk {refér note 21,2}

- Market risk (refer note 21.3)
Risk management framework-

The Bodrd of directors of the- Management Company has the overall responsibility for the establishment and oversight ¢f the Fund's.
risk management framawork.

Risk is inhererit in the :Fund's activities, but it is managed through monitoring and contrelling activities which :are primarily sefup
based on the limits established by the- Management Company, Fund's constitutive documents: -and the regulations and directives of
the SECP. The pohcnes are established to identify and analyze the risks faced by the Fund, to sst appropriate risk limits and
controls and to mionitar risks and. adherence to fimits. Risk managemerit pelicies and systems are- reviewed regularly o reflect
chariges in market conditions and the Fund's activities,

The audit committes oversees how ‘the management’ monitors compliance with-the Fund's. risk management policies and
procedures and reviews the adequacy of the risk managemerit framework in -relation to the risks faced by the Fund. The audit.
commitee is assisted in lts oversight role by internal-audit. Intemial audit undertakes regular reviews of risk management controls
and. procedures, the results of which are.reported to the audit committee.

Asset purchases and -sales are determined by the Fund’s Investment Manager, who has been author:zed to manage the
distribution of the assets to- achieve the Funid's investment chjectivés. Compliance. with the target asset allocations and the
compasition of the pertfolio is'monitdred by the Investment Committee: [ instances where the porifolio 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
targéts, within prescribed time limits.
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Credit risk

Credit risk is the risk of financial loss to the Fund if a customer or counterparty to a financial instrument fails
to meet its contractual obligations, -and arises principally from bank balances, -other receivables and- secuirity’
deposits. _

The carrying amaunt of financial assets represents-the maximum credit exposure.

Management of credit risk.

The Fund's |::0_'I'ic)a_r is to enter into financial contracts 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 credit rating-and credit-worthiness of the issuer is taken into account along

‘with the financial backg_’_rou’nd' so'as to minimize the risk-of default.

Credit risk is managed and controlled by the Management Company of the Fund in the fellowing manner:

- Where the investmént committee makes an investment decision, the credit rating and credit’
warthiness of the issuer / counterparty is taken into account along with the financial background so as
o minimize the risk of default.

= Analyzing of credit ratings and obtaining adequate collaterals wherever-appropriate / relevant,

- The risk of counterparty exposure due fo failed trades causing a loss to the Fund is mitigated by a
periadic review of the credit ratings and financial statements on a regular basis.

~ Cash Is held only with reputable banks with high quality external credit ratings.

- Investment transactions are carried out with a large number of brokers, whose credit worthiness is
taken into account so as to minimize the risk of default and transactions are: settied .or paid for only
upon delivery.

Exposure to credit risk
The below tabie analyses the fund's maxirmurm exposure to credit risk:

2024 _ 2023
Balance as  Maximum  Balance as per Maximurr
per the Exposure the Statement of Exposure
Statement of Assets-and
Assets and Liabilities
Liabilities i
: : {Rupees in "000)
Bank balances (including profit due) 1,313 1,313 8,332 8,332
Security deposits- 2,600 2,600 2,600 2,600
Receivable against sale of units: 50 50 - -
3,963 3.963 10,932 _ 10,932

Bank Balances
The Fund's:cash and cash equivalents at June 30, 2024 with banks having following credit ratings:

;20__24 2023 2024 2023
Ratings = e (Rupees in "000) -=------ . < (%)
AAA 914 - 69.61 -
AA+ 280 71 21.33 0.85
AA- - 2,066 - .24.80
AA 119 6,195 8.06 74.35
A - -
BBB- - - . -
Unrated - - - -
Total batance (including profit due) 1,313 8,332 100 100

Above rates are on the basis of available ratings assigned by PACRA and VIS:
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Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors affects the group of
counterparties whose aggregate credit exposure is significant in-relation to the Fund's total credit exposure.
The Fund's portfolio exposed to credit risk primarily consists of bank deposits..

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

2024 2023 2024 2023
-------- -- {Rupees in '000) wrm=e— (%)

Commercial banks (including profit due) 1,313 8,332 3313 76.22
National Clearing Company of Pakistan

Limited- security deposit _ 2,500 2,500 63.08 22,87
Central Depositery Company of Pakistan

Limited - security deposit 100 100 .2.52 0.91
Oil and Gas - dividend receivablé - - - -
Textile Composite ~ dividend receivables - - - -
Engingering - dividend receivable - - . -
Pharmaceuticals - dividend receivable - - - -
Receivable against sale of units, 50 = 1.26 -

3.963 10,932 100 100

Past due and impaired assets and collaterals held

None of the financial assets of the:Fund are past due or impaired as at June 30, 2024. Al financial assets of
the Fund as at June 30, 2024 are unsecured.

Settlement risk

The Fund's.activities. may give rise to risk at the time.of settlement of transactions. Settlement risk is the risk
of loss due to the failure of @n entity to honor its obligations to deliver cash, securities or dther assets as
contractually agreed on sale. '

For the vast. majority of transactions the Fund mitigates this risk by conduc’t'i'n'g settlements through a broker
to ensure that a trade is setffled ohly when both parties have fulfilled their contractual setttement obligations.
Liquidity risk.

Liquidity risk is the risk that the Fund will encounter difficulty in meeting the obligations associated with its
financial liabilities that are settled by delivering cash or another financial asset. The Fund's approach to
ranaging liquidity is o ensure, as far as possible, that it will have sufficient liquidity to meet its. liabilities
when they are due, under both normat and stressed conditions, without incurring unacceptable fosses o
risking damage to the Fund's reputation;

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 liabilites. The Fund is exposed: to cash

redemptions of its units.on a regular basis. Units are redeemable at the holder's-eption based on the Fund's.
net asset value per unit at 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 to manage this risk by investing majority of its assets in investments that are traded in
an active market and can be readily disposed. The Fund invests primarily in marketable securities and other
financial instruments, which under normal market conditions are readily convertible fo.cash. As a result; the
Fund may be able to liquidate quickly its investments in these instrurents at an amount 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 {to pay off redemptions} of holdirigs will be received on the second day after the sale,

The Fund has the ability to borrow, with prior approval of trustee, for meeting redemption. No such

borrowings were made during the year. The maximum amount available to the Fund from borrowings is.
fimited to the extent of 15% of net assets at the time of borrowing with repayment within 90 days.of such
borrowings.

In order to manage the Fund's overali liquidity, the. Fund can alse withhold daily redemption request in
excess of ten percent of the units in issue and such reguests would be treated as redemiption request
qualifying for being processed on the next business day. Such procedure would continue. until the
outstanding redemption requests come down fo a level below ten percent of the units then in issue.
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21.3.1

Maturity analysis for financial liabilities
The following are the remaining contractual maturities of financial liabilities at the. reporting date. The

-amounts are gross and undiscounted::

Contractual cash flows:
Carrying Lessthan
amount 3 months
mmmmmmms {Rupees in ‘000) -=-xerinees

June 30, 2024
Financial liabilities

Payable to AWT Investments Limited - Management Gampany” 1,725 1,725
Payable to Central Depasitory Company of Pakistan Limited - Trustee 25 25
Accrued expenses and other liabifities** 573 573

2,323 . 2,323

Unit holders' fund 134,692 134,692
¥ ‘excluding , federal excise duty on Management Company's remuneration,
**  and withholding tax payable .

Contractual cash flows
Carrying Less than
June 30, 2023 amount 3 months
wusieeinmm {RUPEES N '000) —mmemmmmm -

Financial liabilities

Payable to AWT Investments Limited - Management Company 1,203 1,203
Payable to Central- Depository Company of Pakistan Limited - Trustee 19 19
Accrued expenses and other liabilities* 2,485 2,485
3,707 3707
Unit holders' fund 104,254 104.254
* excluding provision for Sindh workers' welfare fund, federal excise duty on Managemient Company's

remuneration, and wnthholdlng tax payable .
Above financial liabilities do not carry any mark-up and are unsecured.
Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates, interest rates and
equity prices ~will affect the Fund'’s income or the value of its holdings of financial instruments. The objective

of market risk management is to manage and controt market risk exposures within acceptabie paraimeters,

while-optimizing the: return.
Management of market risks

Management policies and investment guidelines have been approved by the Investment Committee and are
das per the regulations faid down by the Sécurities and Exchange Commission of Pakistan. The maximum
risk restlting from financial instruments equa_ls their fair values.

The Fund is exposed to interest rate risk and equity price risks.

Interest rate risk

Interest rate risk is the tisk-that the fair value or futute 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 to interest rate risk

Interest rate profile of the Fund's interest-bearing financial instruments is as follows:.

Variable rate instruments
2024 2023
===uvss {Rupees in "000) -------

Financial assets {Bank balances) . 1167 8,085
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A redsonably possible change of 100 basis poinfs in interest rates at the reporiing date would have
increased / decreased unit holder fund and ‘income statement by Rs. 80,850. (2023; Rs. 80,850). The.

‘analysis assumes. that | other variables.,remain constant.
‘Bank.balances are repriced by the bank after changes in the State Bank of Pakistan's policy rate and do: not:
“have-any coniractual maturity.

Price risk
The Fund is exposed to equity: price Tisk i.e. the risk of unfavourable changes in ihe fair vaiue of equity

securities as a result changes in the levels: of Pakistan Stock Exchange Index and the value of individual
‘shares, which arises from investments measured at fair value through income statement.

The management of the Fund monitors the proportion. of equity- securities in its investment porifolio based

on market. indices. The Fund's policy is to manage. price. risk through diversification and’ selection .of

securities within the specified limits set by internal risk management guidelines or the requirements of

'NBFC Regulations. The Fund manages those. risks by limiting exposure to any single investee company to

the extent of 10% of the issued capital of that investes company and the net dssets of the Fund with overall
limit of 30% to a single industry sector of the net assets of the Fund (the limit set by NBFC Regulatlons).

The Fund also manages its exposure to price risk by reviewing portfolio allocation as frequently as
necessary and at’ least once a guarter from the. aspect of allocation within mdustry anig individual stock
within that allocation. Material investments within the portfolio are managed on an individual basis and all

‘buy and sell -decisions: are -approved by the Invéstment Committee. Thé. primary goal of the Fund's

investment strategy is to maximize investment returns..

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

All of the Fund's listed equity investments are listed of Pakistan Stock Exchange: For such investments-
classified as at fair value through profit and loss, due to 5% increase or decrease 'in the fair values of the
equity investments, would have increased or decreased the profit for the year-and the. unit holders' fund by
Rs. 6,614,400 (2023: Rs. 4,813,500). '

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 concérn so that it can continue to provide optimum returns to its unit -holders’ -and to ensure
reasonable safety of unit holders' funds.

The Fund manages its investment portfolio and other assets by monitoring return on net assets and makes

adjustments to it in the light of changes in market conditions. Under the NBFC regulations, the mininmum
size of an apen end scheme shall be one hundred million rupees at all the times during the In‘e of the

scheme. The size of the Fund fell below the above-mentioned {imit on various occasions during the year
ended June 30, 2024 (Refer note 1.6).

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

Underlying the definiticn of fair value is the presumption that the .Fund Is a going concern without any
Intentlon or requirement to curtail matena[ly the scale of its operations or to undertake a transaction on
adverse terms.

The fair vaiue 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
for financial assets held by the Fund is current bid price.

A financial mstrument 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 occurring market transactions. on an arm's length basis.

IFRS 13, 'Fair Value Measurements' requires _'th_e Fund. to classify fair value measurements using a. fair

value hierarchy that reflects the significance of the inpits used in making the measurements. The fair vaiue

hiérarchy has the following 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 included within Level 1 that are observable for the asset or liability,
gither directly or indirectly (level 2).

- Unobservable inputs for the asset or liability {level 3),



The-following (able shows the. carrying amounts and fair values of finanhcial assels and financial liabilities, including their levels.in the fair value

hierarchy:

June 30,2024 Note

Financlal assets measured.
at fair value

Investments 3]

FInancial assets measured -
at amortized cost

‘Bank balances

‘Security deposits

Other recéivables
Receivable:-against sale of units.

o =~

Financlal liabilities measured.
at amortized cost.

‘Payahle to AWT Investiment Limited

Management Company 9
Payable to Central Depository
Company of Pakistan Limited -

Trustee’ 10
-Accrued expenses and
ather llabllitles 12
June 30, 2023 Note

Financial assets measured

at fair valua
investments 6
Finaricial assefs not measured

at fair value
Bank balances 5
Security deposits - 7
Other recelvables 8

Financial liabilities not measured
-at falr vaiue.

Payable to- AWT Investment Limited
Mandgement Company- g
‘Payable to Central Depository
Company of Pakistan Limited -
Trustee 10
Accrued expenges and

other liabllities. 12

Carrying‘amount Fati value.
Fairvalue At Other
through. . L . . ] o )
e Amortized financial Tatal Level1 Level2 Level3 Total
profit or. . . X :
L Cost llabilitles
oss .
- {Rupees in000)
132,288 - - 132,288 . 132,288 - - 132 288 |
- 1,167 - 1,167 - - . -
- 2,600 - 2,600. - - - -
- 146 - 146 - - - .
-1t 50
- 3,963 - 3,963 . . .
- - 2,667 2,667 - - - -
- - 25 25 - - . -
- - 573 574 - - - -
- - 3,265 3,265 - - - -
Carrying amount Fair vaiue
Fair. vaiue through At ‘Other _

Profit or Loss Amortized  financial Total Level1 LevelZ Level & Total

Cost lizbilities

(Rupeés.in ‘000)
96.270 - - 86,270 96,270 - - 96,270

- 8,085, - 8,085 - - - -
- 2,600 - 2,600 - - - -
- 247 - 247 - - - -
- 10,832 - 10,932 - - . -
- - 1,203 1,203 - - - -
. - 19 19 - - - -
- - 2485 2,485 - - - -
- - 3707 3,707 -~ . - .




24 ADDITIONAL NON FINANCIAL INFORMATION
The information regarding unit holding pattern of the Fund, list of top brokers by percentage of commission paid,

e members of the Investment Comittee, fund manager, meetings-of the Board of Directors, credit rating of the Fund
and tfie Management.Company of the Fund as required under Schedule V of NBFG Regulations are as follows:

241  Unit holding pattern of Fund

2024
Catedo Number of Numberofunits  Investment Percentage of
._ﬁ gory unit holders. held amount investment
{Rupees in ‘000) anne {%} ==m
''''' Individuals 78 27,683 4,020 3%
) Associate. 1 899,922 130,672 97%
79 927,605 134,692 100%
2023
Cateao Number of unit. Number of units Investment Percentage of
iegory ‘holders held armount. ‘investment
(Rupeésin'000):  wev (%} =
o Individuals 73 92,038 1,915 2%
Associate 1 1,177,913 102,339 98%
74 1,198,951 104,254 100%.

24.2 List of top 10 brokers by percent of the commission paid

The list of brokers. by percentage.of the commission paid during the year ended.June 30, 2024 dre as follows:

Percentage of
i commission /

Name of broker brokeérage %.
- ADAM SECURITIES (PVT) LIMITED 5.32%
~ AL-HABIB CAPITAL MARKETS (PVT) LTD 3.25%
_____ - ARIF HABIB LIMITED 1.16%
- BMA CAPITAL MANAGEMENT LTD. 5.70%
- INSIGHT SECURITIES 14.83%
- INTERMARKET 7.97%
- JS GLOBAL CAPITAL LIMITED. 10.95%
- KTRADE SEC L.TD 7.37%
- PEARL SECURITIES LIMITED 2.63%
- SHERMAN SECURITIES 10.94%
"""" - STANDARD CAPITL SECURITIES 7.39%.
- SUMMIT SECURITIES 2.89%
- TAURUS SECURITIES 4.55%
_____ ~ TOPLINE SECURITIES {PVT.) LIMITED 9,58%

- Vector Securities {Private) Limited 5.47%



o The-list of brokers by percentage of the commission paid during the year ended June 30, 2023 were as follows:

Percentage of
Name of broker commission /
‘brokerage %

- FOUNDATION SECURITIES (PVT)LTD 14.33%.
. - BMA CAPITAL MANAGEMENT LTD. 12.24%
- VECTOR CAPITAL (PVT.)}LIMITED _ 10.95%
- AL-HABIB CAPITAL MARKETS (PVT) LTD_ 7.46%
- TOPLINE SECURITIES {PVT:} LIMITED 7.42%
e - ASKARI'SECURITIES LIMITED. 7.40%
- JS GLOBAL CAPITAL LIMITED -8.90%.
- ADAM SECURITIES (PVT) LIMITED 8.54%
- ALFALAH SECURITIES (PVT) LTD. -5.98%
e - AKD SECURITIES LTD ' 5.09%
24.3  Brief particulars of the investment committee and the fund manager
[ s. [Name [Designation [ Experience | Qualificatiori |
- 1 'Mr. Sajjad Anwar Chief Executive Officer 22 CFA'B MBA
2 Syed Nouman Ahmad Head of Equity/Fund Manager
(24:3.1) 10 MBA Finanice
3 Mr. Salman Hashmi Chief Financial Officer 20, ACMAand MSin Finance &
Economics
4. 'Mr. Farukh Yasin Head of Risk and Compliance 10 CFA & ACCA

24.31 Heis'managing following fund :
AWT Islamic Stock Fund
244  Directors meeting attendances
Fellowing are.the dates and name of persons who attended:the meeting of the board of directors during the year:
For ihe-y_ear_ ended June 30, 2024
Dates of meeting
Name of directors Number _ .
of September Octoher February April 29,
Meetings 25,2023 24, 2023 21, 2024 2024

Attended
Lt. Naveed Mukhtar (Retd.}* _ 2 1 1 N/A N/A
AVM Muhammad Akhtar Shams (Retd.} ** 2 1. 1 N/A N/A
Lt. Gen. Nauman Mahmood (Retd.} *** 2 N{A NiA 1 1
- Maj Gen. Kamran Ali (Retd.) **** 1 N/A N/A NIA 1
Mr. Malik Riffat Mehmood 4 1 4+ 1 1
Mr. Rahee! Qamer Ahimed 4 1 1 1 1
Ms.Maleeha Humaylin Khan 4 1 1 1 1
- Mr. Sajjad Anwar (CEQ) 4 1 1 1 1
Members attended ] ] 5 @
- * Lt Gen Naveed Mukhtar resigned w.e:f, 20 Feb 2024
** AVM Athar-Shams resigned w.e.f. 04 March 2024
*** . Gen Nauman Mahmoood. appointed w.e.f-21 Feb 2024
“**Maj Gen Kamran Ali-appointed w.e.f. 04 March 2024
For the year ended June 30, 2023 Dates of meeiing
Number
Name of directors of September’  October- December  Aprit
""" Meetings. 21,2022 31, 2022 28,2021 18,2023
Attended
£t Neveed Mukhtar (Retd:) 4 1 A 1 1
) Air Vice Marshal: Muhammad AkhtarShams 4 1 1 1 1
- Mr. Malik Riffat Metimood 4 1 1 1 1
Mr. Raheel Qamer Ahmed 4 1 1 1 1
Ms:Maleeha Humayin Khan 4 1 1 1 1
_ Mr. Sajiad Anwar (CEO) 4 1 1 1 1
Members attended 6 6 B 8




25. GENERAL

25.1 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 _ ' ks by the Board of Directors of
the Management Company. ‘Y .

For AWT Investments Limited

(Management Company) :
Y

|

A‘.\& ! ; Wfﬁ N\L“ 4

Chief Findnhcial Officer Chief Executive Officer Director




