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VISION

"To deliver quality and innovative asset
management, wealth management and
advisory services at the local and regional

level.”

2—— MISSION

"To be a dominant player in the fund
management industry recognized for its
high level of ethical and professional
conduct and commitment towards
enhancinginvestor interests.”

CORE VALUE

e Integrity: Be honest, professional, and fair
inall our dealings with all our stakeholders
Performance:

e Be result-oriented and encourage a
competitive culture Innovation: Look
beyond conventional wisdom

e Teamwork & Customer Focus: Have shared

goals and objectives. Understand our
customers' needs and try to exceed
expectations.
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AWT INVESTMENTS LIMITED
DIRECTORS’ REVIEW REPORT
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2025

The Board of Directors of AWT Investments Limited is pleased to submit its review report together with
condensed interim financial statements for six months period ended December 31, 2025.

ECONOMIC REVIEW AND OUTLOOK

Pakistan’s economy during 1HFY26 showed signs of recovery, gradually moving ahead from economic
stabilization driven by improving macro fundamentals, IMF led reform program and gains from improved
geopolitical standings after May 2025 clash with India. CPl inflation averaged 5.2% in 1HFY26 vs. 7.3% same
period last year due to declining oil prices and lower food inflation. SBP reduced the policy rate by 50bps
to 10.5% in December 2025 with expectations of further rate cut in 2026. On a cumulative basis, SBP has
now lowered the policy rate by 250bps in 2025 driven by moderation in inflation rate, and sustained
improvement in external account indicators.

Foreign exchange reserves of the country witnessed substantial improvement during the period under
review as reserves held by SBP rose to USD 16.1bn in Dec-2025, improving from USD 14.5bn in Jun-2025.
Total foreign exchange reserves (including commercial bank reserves) increased to USD 20.7bn as against
USD 19.3bn in Jun-2025. Despite signs of strong macro-recovery and up-tick in imports, Current Account
deficit is anticipated to remain well within SBP’s target of 0.5%-1% of GDP (USD 2-4bn) for FY26. Current
Account deficit remained contained at USD 1.2bn in 1HFY26, likely driven by strong remittances growth.
Worker’s remittances in 1HFY26 grew by 11% to USD 20bn, which is likely to cross USD 42bn in FY26.

Fiscal consolidation effort during 1HFY26 continued through increased tax enforcement measures, new
taxation measures and nominal GDP growth. Pakistan’s budget deficit clocked in at 1.6% of GDP in 1QFY26
as against 1.7% of GDP same period last year with primary surplus of 2.7% of GDP during 1QFY26. FBR tax
collection during 1HFY26 stood at Rs6.1trn, facing a short fall of Rs336bn, however lower markup expense
due to lower interest rates are likely to keep fiscal deficit in check going ahead. Moreover, the 75% stake
sale in Pakistan International Airlines (PIA) is a positive step for fiscal consolidation and may pave the way
for further privatization efforts.

Growth momentum for the country is also picking up with 1QFY26 GDP growth rate clocking in at 3.7% in
1QFY26 vs. 1.6% same period last year. This was driven by low financing cost, lower commodity prices,
improved energy availability and pick-up in industrial activity. Keeping this in view, SBP in its latest monetary
policy have also raised its GDP growth projection by 50 bps for FY26, eyeing growth in range of 3.75 —
4.75%.

Looking ahead, we remain optimistic on Pakistan’s economic outlook. Low commodity prices, improved
inflation outlook, strong external sector buffers, key energy sector & privatization led reforms, are all likely
to bode well for Pakistan’s economic future. Additionally, improving foreign exchange reserves without
deploying more external debt is also critical for the country as it gives Pakistan cushion against major
external shocks and open gates for further improvement in Pakistan’s credit rating. However, sustainability
of these improvements will depend upon fiscal discipline and continued realization of foreign flows. It




remains vital for the policy makers to broaden tax base and improve sustainable foreign flows as lack of tax
reforms and declining exports are major risks that can hamper Pakistan economic prospects.

STOCK MARKET REVIEW

Pakistan’s stock market continued to report healthy gains during 1HFY26, surging by 39% taking 2025 total
gains to 51% after gaining by 84% last year. This marks the conclusion of a third consecutive year in which
the benchmark KSE-100 Index posted positive gains. This strong and consistent market performance is a
reflection of improved liquidity, macro-recovery, increased investor awareness & participation, declining
policy rates, and absence of alternate avenues to invest. KMI-30 index, benchmark for shariah compliant
investing also surged by 34% in 1HFY26 and 39% in 2025.

During the period under review, Commercial banks, Fertilizer and Cement Sector were major contributors
to index gain whereas Glass and Synthetic & Rayon sector remained major decliners. Interest in Commercial
Banks was drawn due to expectation of strong dividend payout, earnings resilience, and volumetric deposit
growth. Inclusion of Fauji Fertilizer Company Limited (FFC) in the shariah compliant list drew interest in
Fertilizer Sector. Cement Sector was a major beneficiary of policy rate cut and revival of cement dispatches.
Mutual funds and individuals remained major buyers during the period where conversions from fixed
income funds and fresh liquidity drove the overall market momentum.

Despite strong gains during 2025, market still trades at a PE of 9x which is still at a steep discount to regional
peers and MSCI EM index. With expectations of a further rate cut in 2026, justified PE for Pakistan market
stands at 9.5-10x. This along with earnings growth of 6-8%, and dividend yield of 6% still offers a return
potential much higher than that of fixed income instruments. Additionally, comfort on external account
along with absence of attraction for traditional investment avenues (Real Estate, Currency), make equities
further appealing for 2026.

MONEY MARKET REVIEW

During the first half of FY26, Pakistan’s inflation and monetary policy landscape was shaped by pronounced
volatility in food prices, recurring supply-side shocks, and a prolonged phase of monetary caution that
eventually transitioned into renewed easing. Headline inflation fluctuated sharply over the period,
reflecting alternating episodes of disinflation and renewed price pressures, before ending the half-year on
a softer footing.

Food inflation emerged as the primary source of volatility. Periods of sharp declines in perishable food
prices, driven by base effects and temporary supply improvements, were repeatedly interrupted by
weather-related disruptions, flooding, and trade interruptions, which led to sudden rebounds in key
staples. These shocks pushed headline inflation to a one-year high during the quarter, despite relatively
subdued trends in several core categories such as clothing, furnishings, health, and recreation. At the same
time, housing and utilities inflation gradually accelerated through the half-year, reflecting higher energy-
related costs, while transport inflation moved in line with fuel prices and supply conditions.

Against this uneven inflation backdrop, the State Bank of Pakistan adopted a firmly cautious and data-driven
stance throughout most of 1HFY26, keeping the policy rate unchanged at 11% across successive MPC




meetings. The central bank prioritized preserving a positive real interest rate, anchoring inflation
expectations, and maintaining macroeconomic and external stability amid persistent risks from food supply
disruptions, energy prices, and potential currency pressures. Despite improving growth indicators,
manageable fiscal and current account positions, and ample domestic liquidity, the MPC remained
reluctant to ease prematurely as inflation risks continued to resurface.

Financial markets mirrored this policy uncertainty. Government bond yields stayed elevated and at times
trended higher, particularly at the short and medium end of the curve, as investors adjusted to inflation
surprises and deferred expectations of rate cuts. The yield curve remained broadly flat to mildly upward
sloping, with selective demand emerging at specific tenors due to liquidity conditions and supply dynamics,
rather than a clear directional view on rates.

Toward the end of the half-year, a clearer disinflation trend took hold. A sharp and broad-based decline in
perishable food prices, moderation in core inflation, and a negative month-on-month CPI print signaled
easing price pressures. These developments, combined with a stable exchange rate, strong liquidity
conditions, and improved external buffers, supported by earlier foreign exchange purchases by the SBP,
provided sufficient space for the central bank to shift its stance. In mid-December, the MPC delivered a
surprise 50-basis-point policy rate cut, marking the resumption of the easing cycle that had begun in FY24.

The policy pivot triggered a strong market response, with yields across the government securities curve
falling sharply as investors priced in further monetary easing. The yields on shorter-duration T-bills (3M,
6M, and 12M) sharply decreased to 10.38%, 10.41%, and 10.39%, from 11.01%, 10.89%, and 10.85%,

respectively. Similarly, yields on longer-duration PIBs (3Y, 5Y, and 10Y) fell to 10.50%, 10.81%, and 11.47%,
from 11.15%, 11.40%, and 12.30%, respectively. Throughout the period, market sentiment remained
positive, buoyed by expectations of further rate cuts and a stable inflation outlook.

Overall, the first half of FY26 underscored the SBP’s cautious balancing act between managing inflation
volatility and supporting growth, culminating in a shift toward accommodation once disinflation became
sufficiently entrenched.

MUTUAL FUND INDUSTRY REVIEW

During 1HFY26, Assets under Management (AUM) of the Mutual Fund industry grew by 15% to Rs. 4.53
trillion from Rs. 3.95 trillion by the end of 1HFY26. Growth was witnessed in both fixed income and equity
funds where fixed income funds grew by 11.4% from Rs. 3.31 trillion to Rs. 3.68 trillion and Equity related
funds witnessed increase in AUM of 30% from Rs. 644 billion to Rs. 838 billion. The mutual funds’ assets
are led by Money Market (48% market share) followed by Income Funds (36% market share) while Equity
related funds comprise only 16% of the market as of the period end. Islamic segment witnessed growth of
14% from Rs. 1,893 billion to Rs. 2,164 billion, compared to conventional AUM growth of 15% from Rs.
2,061 billion to Rs. 2,366 billion.

PRINCIPAL RISKS AND UNCERTAINTIES

The asset management industry navigates various risks, including market fluctuations, credit & liquidity
risks, and operational challenges. AWTIL has a robust risk management framework to mitigate these risks
and uphold service quality and regulatory compliance. Market risks, such as changes in interest rates and




equity prices, are monitored closely, and tools like Portfolio Value at Risk (VaR) are employed to manage
equity position risk. Furthermore, credit risk assessments consider factors like credit quality and
concentration risk, with the use of tools like the Fixed-Income Style Box to categorize funds based on
interest-rate sensitivity and credit quality, ensuring a balanced risk-reward relationship.

AWTIL’s risk management practices prioritize optimizing the risk-reward relationship and safeguarding
against unacceptable losses. Independent risk functions oversee fund exposures, ensuring they align with
risk appetites. Through rigorous assessments, including credit risk evaluations based on factors like market
segmentation and liquidity profiles, the company aims to maintain prudent investment strategies. This
approach, supported by continuous monitoring and adherence to investment policies, reinforces the
company's commitment to managing risks effectively while delivering value to clients

AWT ISLAMIC INCOME FUND

Principal activities

AWT Islamic Income Fund (AWTIIF) is an open-end Shariah Compliant scheme listed on Pakistan Stock
Exchange Limited. AWTIIF invests in Investment-grade Shariah Compliant Debt Securities, Government
Securities, Bank Deposits, Certificate of Deposit, Certificate of Musharaka, and other authorized Shariah
Compliant fixed income avenues. AWTIIF is managed through a team-driven, top-down process utilizing
active sector rotation, duration and yield curve management. Economic conditions are constantly
monitored to forecast interest rate changes.

Fund Performance Review

During 1HFY26, AWT Islamic Income Fund delivered an annualized return of 10.0% against its benchmark
return of 9.4% p.a. At the period end, allocation in Corporate Sukuk was around 9.9%, GOP ljara Sukuk
stood at 9.75%, cash in the bank at 29.9%, and Placements/Bai Muajjal with Islamic Banks/Financial
Institutions was at 49.4% of the net assets. As of period end, Net Assets of the Fund stood at PKR 63.1
billion, showing an increase of 10% from June 30, 2025, level of PKR 57.2 billion. The weighted average time
to maturity of the portfolio is 160 days. Net Asset Value per unit on December 31, 2025 was PKR 110.9430.

Fund Stability Rating
The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on Nov 07,
2025 (2024: A+(f))

AWT ISLAMIC MONEY MARKET FUND

Principal activities

AWT Islamic Money Market Fund is an open-end money market scheme and is listed on Pakistan Stock
Exchange Limited. The Fund invests in Short Term Corporate & GoP Sukuks, placements with Islamic banks,
Certificarte of Musharaka and other short-term Shariah Compliant instruments. The weighted average
maturity of the portfolio is kept below 90 days. AWTIMMEF invests in only those securities that have been




assigned at least an “AA” rating by a rating agency in Pakistan and are of less than 6 months maturity. Short
maturity of the portfolio protects the Unit Holders against adverse market movements while enhancing the
liquidity of the Fund.

Fund’s Performance Review

During 1HFY26, AWT Islamic Money Market Fund (Formerly: AWT Money Market Fund) delivered return of
10.2% p.a., against its benchmark return of 9.6% p.a. At the period end, the Funds’ exposure in Corporate
short term Sukuks was at 15.7%, Placements/Bai Muajjal with Islamic Banks/Financial Institutions was
24.4% and cash at bank was 70.5% of the net assets. As of period end, Net Assets of the Fund stood at PKR
2.54 billion. The weighted average time to maturity of the portfolio was 27 days. Net Asset Value per unit
on December 31, 2025 was PKR 123.9256.

Fund Stability Rating
The Pakistan Credit Rating Agency (PACRA) has assigned the Fund’s stability rating of AA+(f) on Nov 07,
2025.

AWT INCOME FUND

Principal activities
The Fund is an open-end income fund and is listed on Pakistan Stock Exchange Limited. AWTIF invests in
Investment-grade Debt Securities, Government Securities, Certificate of Investments, Clean Placements,

Term Deposit Receipts, Certificate of Deposits, Certificate of Musharaka and other fixed income
instruments. The overall weighted average time to maturity of the portfolio cannot exceed 4 years while at
least 25% of Net Assets are kept in the form of cash or Treasury Bills of maximum 90 days maturity. AWTIF
is managed through a team-driven, top-down process utilizing active duration and vyield curve
management. Economic conditions are constantly monitored to forecast interest rate changes.

Fund’s Performance Review

During 1HFY26, AWT Income Fund delivered an annualized return of 9.8% against its benchmark return of
10.5% p.a. At period end, allocation in cash in the bank stood at 23.5, GOP ljara Sukuk stood at 25.03% and
investment in T-bills were 52.5% of the net assets. As of period end, Net Assets of the Fund stood at PKR
1.80 billion, showing decrease of 6.1% from June 30, 2025, level of PKR 1.91 billion. The weighted average
time to maturity of the portfolio was 173 days. Net Asset Value per unit on December 31, 2025 was PKR
116.1341.

Fund Stability Rating

The Pakistan Credit Rating Agency (PACRA) has maintained the Fund’s stability rating of A+(f) on Nov 7,
2025 (2024: A+(f)).

AWT FINANCIAL SECTOR INCOME FUND




Principal activities

The Fund is an open-end income scheme and is listed on Pakistan Stock Exchange Limited. AWTFSIF invests
in Investment-grade Debt Securities, Government Securities, Certificate of Investments, Clean Placements,
Term Deposit Receipts, Certificate of Deposits, Certificate of Musharaka and other fixed income
instruments. AWTFSIF maintains minimum exposure of 70% of net assets in the Financial Sector. The overall
weighted average time to maturity of the portfolio is kept below 4 years while at least 25% of Net Assets
are kept in the form of cash or Treasury Bills of maximum 90 days maturity. AWTFSIF is managed through
a team-driven, top-down process utilizing active duration and vyield curve management. Economic
conditions are constantly monitored to forecast interest rate changes.

Fund Performance Review

During 1HFY26, AWT Financial Sector Income Fund delivered an annualized return of 7.3% against its
benchmark return of 10.5% p.a. At the period end, the allocation of Fund in GOP ljarah was 19.5% and cash
at bank was around 77.5% of the net assets. As of period end, Net Assets of the Fund stood at PKR 204
million versus PKR 294 million at June 30, 2025, a decrease of 31%. The weighted average time to maturity
of the portfolio was 2 days. Net Asset Value per unit on December 31, 2025 was PKR 104.0567.

Fund Stability Rating
The Pakistan Credit Rating Agency (PACRA) has maintained stability rating of A+(f) to the Fund on Nov 07,
2025 (2024: A+(f))

AWT ISLAMIC STOCK FUND

Principal activities

The Fund is an actively managed open-end Shariah Compliant Equity scheme and is listed on Pakistan Stock
Exchange Limited. AWTISF maintains an average exposure of investments 70% of Net Assets in Shariah
Compliant stocks listed on PSX. The asset allocation to different sectors and stocks is made on the basis of
relative attractiveness of each sector and individual stocks in that particular sector. The allocations may

change from time to time keeping in view the market conditions, opportunities, political and economic

factors.

Fund Performance Review

During 1HFY25, the NAV of AWT Islamic Stock Fund increased by 29.6% compared to 34.4% increase in the
benchmark KMI 30 Index. Stocks which gave major contributions to the positive return during the period
under review were PPL, HUBC, LUCK, OGDC, whereas stocks that contributed negatively in return included
HINOON, GHGL, ILP, GLAXO. Exposure in equities was around 96% of net assets as at December 31, 2025.
As of period end, Net Assets of the Fund stood at PKR 4,162 million, showing an increase of 210% from
June 30, 2025, level of PKR 1,341 million. Net Asset Value per unit on December 31, 2025 was PKR 194.8329.




AWT ISLAMIC ASSET ALLOCATION FUND

Principal activities

AWT Islamic Asset Allocation Fund (Formerly: AWT Stock Fund) is an actively managed open-end Shariah
Compliant Asset Allocation scheme and is listed on Pakistan Stock Exchange Limited. AWTIAAF is allowed a
maximum exposure of up-to 90% of Net Assets in listed Shariah Compliant equity securities, Shariah
Compliant Money Market and Shariah Compliant Income Securities. The asset allocation to different asset
classes is based upon Fund Manager’s outlook. The allocations may change from time to time keeping in
view the market conditions, opportunities, political and economic factors.

Fund Performance Review

The AWT Islamic Asset Allocation Fund (Formerly: AWT Stock Fund) was converted from equity category to
Shariah Compliant asset allocation category with effect from September, 2025. Since its inception, NAV of
the Fund increased by 3.7% compared to 6.2% increase in the benchmark. The stocks that contributed
positively to the performance during the period under review included PPL, FFC, OGDC and PIOC, whereas
the key drag on the Fund’s performance were ENGROH, DGKC, TGL and ISL. Exposure in equities was around
86% of net assets as at December 31, 2025. As of period end, Net Assets of the Fund stood at PKR 482
million, showing an increase of 50% from June 30, 2025, level of PKR 321 million. Net Asset Value per unit
on December 31, 2025 was PKR 186.5269.

AWT ISLAMIC PENSION FUND

Principal activities

AWT Islamic Pension Fund is open-end sharia compliant voluntary pension scheme to provide a secure
source of retirement savings and regular income after retirement to the Participants. The Fund consists of
three sub-funds namely AWT Islamic Pension Fund - Money Market Sub Fund, AWT Islamic Pension Fund -
Debt Sub Fund and AWT Islamic Pension Fund - Equity Sub Fund.

AWT ISLAMIC PENSION FUND — MONEY MARKET SUB-FUND

The AWT Islamic Pension Fund - Money Market Sub-Fund’s (AWTIPF-MMF) investment objective is to earn
returns from investments in Money Markets of Pakistan, thus incurring a relatively lower risk than debt
sub-fund. The Money Market Sub-Fund invests in government securities, cash and near cash instruments
which include cash in bank accounts (excluding TDRs), money market placements, deposits, certificate of
deposits (COD), certificate of musharakas (COM) or any other Islamic mode of placement, Islamic TDRs,
Islamic commercial papers. AWTIPF-MMSF invests in only those securities that have been assigned at least
an “AA” rating by a rating agency in Pakistan and are of less than 6 months maturity. Short maturity of the
portfolio protects the Unit Holders against adverse market movements while enhancing the liquidity of the
Fund.

Fund’s Performance Review
During 1HFY26, AWT Islamic Pension Fund - Money Market Sub-Fund delivered return of 9.2% p.a.,
against its benchmark return of 9.9% p.a. At the period end, the Funds’ exposure in cash at bank was 46%




while other receivables accounted for 7.8% of the net assets. As of period end December 31, 2025, Net
Assets of the Fund stood at PKR 63 million. The Net Asset Value per unit on December 31, 2025 was PKR
107.2566.

AWT ISLAMIC PENSION FUND — DEBT SUB-FUND

The AWT Islamic Pension Fund - Debt Sub-fund’s (AWTIPF-DSF) investment objective is to earn returns from
investments in debt markets of Pakistan, thus incurring a relatively lower risk than equity sub fund. The
Debt Sub-Fund invests in government securities, cash in bank account, money market placements,
deposits, certificate of deposits (COD), certificate of musharakas (COM), TDRs, commercial paper, TFC/
Sukuk or any other Islamic mode of placement, reverse repo, deposits/placements with Microfinance
Banks. AWTIPF-DSF is managed through a team-driven, top-down process utilizing active sector rotation,
duration and yield curve management. Economic conditions are constantly monitored to forecast interest
rate changes.

Fund’s Performance Review

During 1HFY26, AWT Islamic Pension Fund - Debt Sub-Fund delivered return of 11.5% p.a., against its
benchmark return of 10.0% p.a. At the period end, the Funds’ exposure in cash at bank was 33% while
other receivables accounted for 6.7% of the net assets. As of period end December 31, 2025, Net Assets of
the Fund stood at PKR 82 million, showing an increase of 46% from June 30, 2025, level of PKR 56 million.
The Net Asset Value per unit on December 31, 2025 was PKR 108.3525.

AWT ISLAMIC PENSION FUND — EQUITY SUB-FUND

The AWT Islamic Pension Fund - Equity Sub-Fund’s (AWTIPF-ESF) investment objective is to earn returns
from investments in Capital Markets of Pakistan. AWTIPF-ESF maintains an average exposure of 90% of Net
Assets in listed equity securities. The asset allocation to different sectors and stocks is made on the basis
of relative attractiveness of each sector and individual stocks in that particular sector. The allocations may
change from time to time keeping in view the market conditions, opportunities, political and economic
factors.

Fund’s Performance Review
During 1HFY26 the NAV of AWTIPF-ESF increased by 28% compared to 34.4% increase in the benchmark

KMI-30 Index. The stocks that contributed positively to the performance during the period under review
included HUBC, LUCK, OGDC and PPL, whereas the key drag on the Fund’s performance were GHGL, ILP,
HINOON and GLAXO. Exposure in equities was around 97% of net assets as at December 31, 2025. As of
period end, Net Assets of the Fund stood at PKR 129 million, showing an increase of 79% from June 30,
2025, level of PKR 72 million. Net Asset Value per unit on December 31, 2025 was PKR 132.8695.

ASSET MANAGER RATING
The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the Company’s Asset Manager Rating to
‘AM2+" with ‘Stable’ outlook vide its report dated July 31, 2025.
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FUND'S INFORMATION

AWT Islamic Income Fund

Management
Company

Board of
Directors

A/Chief Financial
Officer

Company
Secretary

Audit
Committee

HR Committee

Trustee

Auditors

Legal Advisors

Bankers

Shariah Advisor

Rating

AWT Investments Limited
3rd Floor, AWT Plaza
I.I Chundrigar Road, Karachi

Lt. Gen Nauman Mahmood, HI (M) (Retd.)

Maj Gen Kamran Ali (Retd.)
Mr. Malik Riffat Mehmood
Mr. Raheel Qamar Ahmad
Ms. Maleeha Humayun Khan
Mr. Sajjad Anwar, CFA

Mr. Moeen Javed Satti

Mr. Moeen Javed Satti

Maj Gen Kamran Ali (Retd)
Mr Raheel Qamar Ahmad
Mr. Malik Riffat Mehmood

Ms Maleeha Humayun Khan
Maj.Gen Kamran Ali (Retd)
Mr. Sajjad Anwar, CFA

Central Depository Company of
Pakistan Limited

CDC House, 99B, Block-B, SMCHS,
Main Shahra-e-Faisal, Karachi

BDO Ebrahim & Co.
Chartered Accountants
2nd Floor, Block - C,
Lakson Square Building
No. 1, Sarwar Shaheed
Road, Karachi - 74200

Faiz Sharif & Shinwari LLP
No. OT1, Tarig Heights,
Street No. 73, Sector F-11/1,
Islamabad, 44000

Soneri Bank Limited (Islamic Banking)
Askari Bank Limited (Islamic Banking)
Banklslami Pakistan Limited
Albaraka Bank Pakistan Ltd

Allied Bank Limited (Islamic Banking)
MCB Bank Limited (Islamic Banking)

Mufti Abdul Zahid Farooqi
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Chairman
Director
Director
Director
Director
CEO

Chairman
Member
Member

Chairperson
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CENTRAL DEPOSITORY COMPANY
OF PAEISTAN LIMITED

Head Offia:

CINC Hessse, 99-B. Block B
58T HS., Main Shahra-e-Faisal
Karachi - 74400, Pakistan

Tel ({02215 111-111-500

Fao: {82-21) 34326021 - 73
LRL: WﬂW.ﬂﬂ-ﬁ.ﬁJﬂkiiLﬂn.l}ﬂl‘l‘l
Email; mfosdopak.com

[RE . “Ei
TRUSTEE REFORT TO THE UNIT HOLDERS

AWT ISLAMIC INCOME FLIND

Report of the Trustee purssani to Regolation 41k of the Non-Banking Fimance
Coen pmies and Notificd Entitics Regolations, 20608

We, Centrnl Depository Company of Paloistan Limited, being the Trustee of AWT Isfamic
Imcoame Fund (the Fond) are of the -:hl!liﬂil“'l. that AWT bwvestmoen=s Limniled, h.:ing 1hie
Management Company of the Fund has in all material respacts managed the Fund during the six
mirilths |'_||'_':ri-:1|:| prcled Diecamber 31, 2S5 i aceordance with the J'_lmumi-nu.s al the I‘:Tiilcl-'.l.-'inll_:

i) Limitaiwons imposed on the myvesiment powers of the Monagement Compeany under the
eonstitutive doguments of the Fend;

The pucing. isswence ond redemption of units ore comied out in occordance with the
requircaciit of the constilutive documents of the Fund;

The management o, fee payable o Commission aml other expenses pand Gom the Fund
dunng the peried are in accordance with the applicable regulatory fromewede;, and

The Kon-Banking Finance Companies (| Establishment and Repulations) Rubes, 2003, the
Non-Banking Finmnce Companics and Notified Entitics Repulotions, 2008 amd the
comstitutive documents of the Fand.

A
Badinddin Akbey
Chiel Executive Olficer
Central Depository Company of Pakiston Limited

Kanmeh, February 26, 2020
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Half Yearly Report OF
AWT ISLAMIC INCOME FUND

Phabe: Fehroary M, 208306 ha
el dide

By the blessing of ALLAHL Half Year Ended 31 December, 2025 grwdist anabysls of ANT
!slmnir: Ineoma Fund (AWTIF)Y, |, as the Shariah Advisor af the fund am issuing the rapert
in accordance wilh the trust deed of tho fund. Tha scopo of The reporl 15 10 GxprEss an
opinion on the Shariah Complianco af tho fund's activilios,

In 1ht_: capability of Shariah Advisor, | have sol eut criteria and guideling o be fellawed in
gnsuring Shanah Compliance in the pach and every ransaction.

It is the responsibility of the managemant of the fund 1o ostablish and maintain a sysiem
of inlemal conlro! lo Gnsure Sharlah Compliance with the Shariah guidelines, Our
rosponsibility 15 (o oxpress an opinion, basad on our roviow, to the extant whare such
. compliance can be pbjectvely verifiot, A roview is iimied primarily 1o inquirics of the
management company’ porsonal and roviow of various doguments prepared by the
managemont company lo comply with the proscribied criteria.

in the light of above, | hereby cerlily that:
« | have raviewed and approved the modas of investment al AWTIF In light of the

Shariah guidelines.
Al the provisions of he schome and investmant made on acceunt of AWTHF by

AWT-Fund Managers arg Shariah Compliant and in accordance with the crilona

petablishod. _
of informalion provided by the management, all oporalions of AWT

On the basis .
Islamic Income Fund for Half Year Endod 31 December, 2025 have been In

compliance with the Shariah Principles.

mMay Allah make us cuccessful and accepl afforts of the management company lor
developing of 1ejamic Finance Sysiem.

rl.._,d.;'.:ﬂﬂu]_d.u;-ai__g;hulbﬂuid‘p

ABDUL ZAHID FAROOQH
Shariah Advisor

Rfilt Abudel Zahnd Fazmmd  AWUT Iy "
Sharish Advied vestmants Limited
hepistration N SECTIFLFSANT

AWT Tnw eslments Limatesd
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T
DRAFT

INDEFEMDENT AUDITORS' REPORT ON REVIEW OF CONDENSED INTERIM FINANMCIAL STATEMENTS TO
THE UNIT HOLEERS OF AWT 15LAMIC INCOME FURD

Introduction

We have reviewed the accompanying candensed interim statement of assets and liabilities of AWT ISLAMIC
IHNCOME FUND [“the Fund") as at December 31, 2025 and the related condersed interim Income
statement, the condensed interim statement of comprehensive income, the condensed {nterim statement
of mowement in unil iolders” fund and condensed interim cash flow statement together with the notes
forming part thereol {here-in-after referred to as "the condensed interim financial statements”) for the
half year then ended. The Mamagement Company [AWT [nvestments Limited) Is responsible for (e
preparation and presentation of these condensed interim financial statements in accordance with
accounding standards as applicable in Pakistan for interim financial reporting. Our responzibility is to
express a conclushon on these interim financial statements based on oo revies,

Scope of Reviaew

e conducles] cur review inaccordance with International Standard on Review Engagements 2410, "Reviow
of Interim Financlal Statements Performed by the Independent Auditor of the Entity.” A review of
cardensed interin financial staboments consists of making inquiries, primardly of persons responsible far
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less i scope than an audit conducted in accordance with Intemational Standards on Auditing
and consequently does not cnable us to obtain assurance that we would become aware of all signilicant
matters that might ke identifled in an audit, Accordingly, we do not express an audit opinion,

Conclusion

Hased on aur revicw, nothing has come to our altention that causes us to believe that the accomparmyine
condensed interim flinancial statements as at and for the hall year ended December 3, 2025 does not
presant falrly, in all materfal respects, in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting,

Other matter

Only cumulative Tigures for the halt year ended, presented in the secomd quarter accounts are subject 1o
a limited scope review by the statutory auditors of the Fund. Accordingly, the figures of condersed interim
incoma statement and condersed interim statement of comprehensive income for the quarter ended
Mecember 31, 2025 have not been revlewed by us,

The engagerment partner on the review resulting in this independent auditor's report is Tariq Feroz Khan,

FARACHI E’,

DATED: GO0 EBRAHLM & CO,
CHARTERED ACCOUNTANTS

I

BOO Ebrahim & Co. Chartered Accountants
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AWTISLAMDE INOON E FUND

CONDENSED INTERI STATEMENT OF ARSETE AND LIAMILITIES

A5 AT DECEMBER 31, 2025

ARBEDS
Bunk balupces
Inveses il
Profid receivole
Advances depoins ind eher recinvalle
Recrivahle agamst salefconwersion of unils
TOTAL ASSETS

LIAKILITIES

I leie X1,

M5
[Ein-aadind)

Jaiid 30,

25

(A miklied)

[ — [lEupies In WU ——ee——

TE&DE 52T
41,5RE440
HA5A000
13,783
12313

26RO, 125
34,020,246
17
11,E11
ELK7S

i3, 261, 2R%

57, 7XR 651

Payabile Lo AWT Investmients Linailed - Meragement Compeny 31,079
Fayzble 1o Central Depositony Company of Pakistan Limited - Tnsee [ *ET
Pajakle 16 dhs Bocemlics prl Bsichangs Commission of Makisinn 4,610

Accried expenses amd alher lighilities

Mayibdc againg redompiendoonversion of mmils

TUTAL LAABILITTES
MET ASEETS

14,502
108,597

17 T2
1,737
35

303,740
151 87&

162 H15

400, 67 1

e e e
63,003, A 59,211 3RD

REPREXENTED BY

UNIT HOLDIERS' FUND (AE FER ETATEMENT ATTACHED) 63 B, 4464 51,21 105D

CONTINGENCIES AND COMMITMENTS

s mmsmasess [N umber al nmlis) =ceceee

MUNMBER COF LINITS IN 1550LE SibE, 146,250 S4i. 959 By

{Tenipres]

MET ASEET VALUL MER UNIT URE] 156008

Thie ninexed ilies o | 6o 21 Goms am inlopral paet of (s comcleseed liberim Minancul slolmimts B_

Far AWT levvestpminil LAdnulied
(Mamagesiend Comaneg

S/ID S/ID S/D
Chilel Flnamein]l OiMeer Chief Exocutive (HTieer Direcbor
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AWT I8LAMIC NODIE FUKD
CONDEASED INTERIM INCOME STATEMENT [UN-AEDITEM
TR THE UALIT VAR AND QILARTER ENDED BECEMLER 31, 1928
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Ehiceiah ddviuny fise 20l 276 i 138
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Talal papeases 320,504 |60, 248 1 IR 0T 5H
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NG T 471 b 1252005
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{Alinnpement Campany}
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AWT ISLAMIC INCDNE FURED
CONDEMSED INTERIM STATEMENT OF COAMPFREHEMEIVE INCOMIE [LIN-ALDETED)
FOR THE HALF YEAR AND QUARTER ENDED MECEMBLEIR 31, 3025

Iiml Yenr emded Qnarer ended
 Dwptnnbeer 34, [recembeer X0,

s 24

AT o T [ 1] ——— R —

Nl ncome for the perked 20E3.EI1B 207K 211 15010, 00 1.50] &kE

Ovher compecheasivo income -
Tl comprelenshee moome Tar the period ORI ELE 25TE M _ 100000 -=L__QLILW ;

Tha anneses] pertes Eram | 5 21 formoen integral part of these comdensed imionm linancs] daensenis j},

For AWT Invvsinsenl Lisnidal
[ATnapermend Compaing)

S/D S/D S/D
Chiel Finnnial Oificer Chiel Exegutlve Gflicer [Hreeior
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AWT ISLAMIC INCOME FUND
CONDENSED INTERIM CASHFLOW STATEMENT (UN-AUDITTED)

FORTHE HALF YEAR ENDED DECEMBER 31, 1025
Hall Yesr ended
Byermber A1,
pi 1
el f LA T T W R 1]

CASH FLOWSE FROM OPERATING ACTIVITIES
Met income for the year befare Iavation 2983.E18 2078 150
Addpisimenis;

Profit o
Bonle balunees {E73,248) (732,02}

Lertifiente of Mushnmbah (13,556) {7744}
-Eukuk certificale {1.05%493) (1.234,323)

-Baimuaggl {1,280, 105) (996, 816)
Gain on 2ale of invesiménts - nel (1 0172) {63,183
Unrealized prin on re-measuremest of investments classified as

fimancial azsers at far value throsgh profit or loss' - net {14,733 (104.035)
(3,310,309) (3.138,113)

{Increase) S Decrease [n agseis o
Investmeints {9.4067,008) [ (7.0, 640

Receivihle againg sale [ conversion of units 71,542 (12,561)

Advances deposits and other receiviable (1.971] (H,565)
{9,397 520 (17,067,715

(Decrease) / Incrense in Habilitics
Payable o AWT Ivestments Limited - Managocment Comgpany 3337 [4,876
Fuyable to Central Depository Company of Pakistan Limited - Trastee Sng 1,711
Payable to the Securities and Exchange Commission of Pakistan 436 1,473
Accroed expenies and ather Habilities (JER E3E) 13,583
Payable against redemption ! conversion of umifs (43 280 104, 162

(327 B45) | 36,805

Retuin received on bank balances and invesiments 1,207.500 2587394

Met cash {used in) / peneroted from operating activities " _fﬁ_?i-l,lm]- {14,503, 579)

CASH FLOWS FIRROM FINANCING ACTIVITIES T
Amounnts received on isance of units 21,9848 805 H 17,150,807
Amounts poid cn redemption of unils (R 106,135 D6, 580 2 34)

Wet cush flows from financing activities 2.AR2 66 0,579 673

Met (decrense} ! increass in cash and cash equivalents during the perind (3.871,508) £, 0776, 144

Cagh and cash equivalenis ot beginning of the wenr 22,680 1725 10264 770

Cogh nnd cash equivaleniz at end of the period 1%, 804 527 16.340.0 14

The snnexed wotes from | o2 B S an ineseral pact of these condensed inderim Runancinl sinissenia E

Foy AWT Tnvesiment Linlteql
{Manopoment Company)

S/D s/D s/D
Chiel Finaneinl OfTieer Chiel Exceutive Officer Direetnr
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AWT ISLAMIC INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-AUDTED)

FOR THE HALF YEATR ENDED DECEMBENR 31, 2025

1.1

LEGAL STATUS AND NATURE OF BUSINESS

AWT Islamic Income Fund (the Fund) was cstablished under a Trust Deed, dated May 15, 2013,
exceuted between AWT Investmenis Limiled as a Managemen! Company, and the Central
Depasitory Company of Pakistan Limited (CDC) az a Tnmtes. The Sscuritics and Exchange
Comumission of Pakistan (SECP) registercd the Fund as a Nolificd Entity on November 25, 2013,
undier Regulation 44 of the Non Banking Finance Companizs and Notified Enfities Regulations,

2008 (NBFC Eepulations).

During 2021, the Trust Act, 18B2 was repealed doe to the promulgation of Provineial Treust At
nunely “Sindh Trusts Act, 2020" (the Sindh Trust Act) as cmpowered under the Eighteenth
Amendmen! to the Conshitution of Pakistan. The Fund is veguired to be registered under the Sindh
Trust Act. On November 18, 2021 the above-mentioned Trust Deed has been megistered under the
Sindh Trust Act. 2020,

The Management Company of the Fund haz been licensed by SECP to undertake Assel
Managzment Services and Investment Advisory Services a5 a Non-Banking Finance Company
under the Non-Banking Finance Companics {Establishment and Regulation) Rules, 2003 (NBFC
Ruleg).(The registered office of the Management Company is situated at 3nd Floor, AWT Plaza,
LL Chudrigar Road, Karachi).

The Fund offers unitz for public subscription on a continuows basis. The unils are transfemble and
can also be redeemed by surrendering them 1o the Pund. ‘The Fund is listed on the Pakistan Stock
Exchange Limited (PSX).

The Scheme 18 a “Shariah Compliant Islamic Income Scheme' as per the criteria for the
categorization of open-end collective investment schemes specified by the SECP. The objective of
the Fund i3 10 generate eompetitove risk adjusted retumns by investing in short, mediim and [oog-
term Shariah Compliant fixed income instruments. Under circular 07 dated March 06, 2009 issucd
by the SECP, the Fund hag been categorized by the Management Company, a8 an Income Scheme.

The title to the assets of the Fund iz held in the name of Central Depository Company (CDC) of
Pakistan Lamated ag a Trosstes of the Fund

Transactions undertaken by the Fund are in accovdance with the gonidelines izssued by the Shariah
Supervisory Council.,

Pakistan Credit Rating Agency Limited (PACRA) las assigned "A+{)" rating 1o the Fund daled
Movember 07, 2025 and has azzigned an azset manager rating of "AM2+" dated July 31, 2025 (July

31, 2024; AMZ).




As per Regulation 54 (3a) of NBFC Begulations, the minimum size of an Open End Scheme (e,
net agsete of the Open End Scheme) shall be one hundred million rupees at all timee during the life
of the scheme. Subject to the above, il al any time the size of any Opeén End Scheme falls below
the minimum size specified above, the Management Compiny shall ensure compliance within
three months of the breach and if the fond size remains below the minimum fund size limit for
comgecutive minety days, the Management Company shall immediately mtimate the grounds to the
SECP upon which o beliewes that the Open End Scheme 1z sl commercially viable and its
nbjective can still be schicved.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards az applicable i Pakistan for interim finaneial reporfing, The
accountme and reporting standards sz applicable in Pakistan for interim Anancial eporting
comprise nf:

Intemational Accounting Standards (IAS) 34, Intorim Financial Reporting, ssued by the
[nternational Accounting Standands Boand {IASBE) as notified iunder the Companies Act, 2017

{the Act);

Pravisions of, direchives and notthcations issued under the Companies Act, 2017 along with
part VIIA of the repealed Companies Ordinance, 1984; and

The Nen Banking Finance Companies {Estabazhiment and Regulation ) Ruoles, 2003 (the NBFC
rules) the Non-Banking Finance Companies, Notificd Entities Regulations, 2008 (the NBFC
Regulations).

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
ropealed Companies Ordinance 1984, the MBFC Roles and the MBFC Regulations and
requiremenis of the Trust Deed differ Intemational Accounting Standards (TAS) 34, 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.

The disclosurcs made im thess condensed inferim finsncial  statements are based on the
vequirements of the International Accounting Standard 34: 'Interim Financial Reperting.. These
condensed interim financial statements does not include all the information and disclosures
required in the annoal financial statements and should therefore be read in conjunction with the

annual financial statements of the Fund as at and for the vear ended June 30, 2023,




2.1.3 The comparative statement of assets and liabilitics presented in these condensed interim financial
glafemenis have been extracted rom the annual audited Gnancial atatements of e Fund for the
year ended June 30, 2025, whereas (he comparative condensed inferim income sialement,
comdensed interim siatement of comprehensive income, condensed interim statement of cash
flows, condensed inferim statement of movement i unit holders' fund are extracted from the
unaundited condenzed interim financial statements for the six-month ended December 31, 2024,

These condensed interim financial statements are aneudited However, & limitad seope review his
been performied by the statutory auditors.

In compliance with schedule ¥V of the NBFC Regulations the Directors of the Management
Company, hereby declare that these condensed mterim financial stntements prve a troe and fanr
view of the state of the Fund's affairs as at December 31, 2025,

BEasgis of mengurement

These condensed interim Mnancial statements have been prepared undker the historical cost basis
except for certain investments which are measured al fair value.

Functional and presentation currency

These condenged interim fnancial slatements have been presented in Pakistani rupees ("Rupees' or
RE.") which is the functional and presentation currency of the Fund.

SUMMARY MATERTAL ACCOUNTING POLICY INFORMATION, ACCOUNTING
ESTIMATES, JUDGNMENTS AND RISK MANAGEMENT POLICIES

The accounting policies adopted and the methods of computation of balances used in the
preparation of these condensed inferim financial statements ave the same as those applied in the
preparation of the aunval Anancial statements of the Fund for the vear ended Tune 30, 2025.

The preparation of the condensed interim financial statements in confonmity with the accounting
and reporting standards as applicable in Pakistan requires management o make estimates,
assumphions and use judgments that affect the application of policies and reported amounts of
aszelz, liahilities, income and expenses, Betimates, assumptions and judgments are continually
cvaluated and ore based on historical experience and other facters, including reasonable
expeciations of future cvents. Revisions to accounting estimates are recognised prospectively
commencing from he penod of revision,

In preparing the condensed interim financial staternents, the significant judgments mades by
management in applying the Funds accounting policies and the key sources of estimation and
uncertainty were the same as those applied o the financial statements as at and for the year ended

June 30, 2025,




There are certain amendments o the published accounting and veporting and reporting standards
that are mandatory for the Fund's anmal acconnting period beginning on July 01, 2025, However,
Lhese do not have any mnterial mpact on the Fuml's financial statements and, therelone, heve nnt
been detailed in these condensed interim financial stalements.

There are certain new standards and amendments to the accounting and reposting standards that ame
mandatory for the Fund's annnal accounting period heginming on or after July 01, 2026, However,
the new standarde interpretations and amendments to the approved accounting standards will not
have any material impact on (he Fund's financil statements in the period of adoption and,
thevefore, have not been detailed in these condensed interim financial stalements.

The Fund's firmmeial risk management objectives and policies are consistent with that disclosed in
the annual financial statements of the Fund for the vear ended June 30, 2025,

Pecember 31, June I,
2025 2025
{Un-audited) [(Awditecd)
(Hnpees in 100} =meemawe- =

BANK BALANCES

Saving accounts 4.1 | & BOR 527 22 6E0,125

These accounts cairy profit rates tanging Gom 4% 1o 10.3% (June 30, 2025; 5.5% 1o 10% ) per
annum.

INVESTMENTS
Investment by category

Al fair value throngh profit or loss

Listed sukuk certihcates 5.1 6,333,527 7,514,040
Un-listed sukuk certificales 5. G.067.670 13, 187,000

At amortised cost
Certificate of musharaka : .
Bai haujjal 5 31,180,354 13,328 506

43, 581,551 34,029 546
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Number of Face value per

Mark-up rate (per annum Maturit Secured / unsecured| Repayment term
certificates certificate (Rupees) P P ) y pay

Name of security

Sukuk certificates - Listed

Mughal Iron & Steel Industries 62,500 3M Kibor + 1.3% March 2, 2026 Unsecured I.merest and principal
is payable quarterly
Interest and principal

K-Electric Limited Sukuk 263 1,750 3M Kibor + 1.7% August 3, 2027 Unsecured .
is payable quarterly

Interest and principal
is pavable quarterly
Dubai Islamic Bank Sukuk 50 1,000,000 6M Kibor +0.7% December 2, 2032 Unsecured Imegztn:uﬁlyvable
GOP Tjarah FRR Sukuk 29,499 5,000 10.7000% January 9, 2026 Secured Maturity
GOP ljarah FRR Sukuk 13,740 5,000 10.4500% August 20, 2026 Secured Maturity
GOP ljarah FRR Sukuk 11,500 5,000 9.9900% July 23, 2026 Secured Maturity
GOP Tjarah FRR Sukuk 25,000 5,000 10.4301% September 29, 2026 Secured Maturity
GOP ljarah FRR Sukuk 15,000 5,000 10.4299% October 14, 2026 Secured Maturity
GOP ljarah FRR Sukuk 50,000 5,000 10.4900% November 13, 2026 Secured Maturity
GOP Ijarah FRR Sukuk 50,000 5,000 10.4801% December 10, 2026 Secured Maturity
GOP ljarah VRR Sukuk 2,454 100,000 10.6474% January 5, 2026 Secured nterest is payable
» biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
Interest is payable
biannually
GOP ljarah VRR Sukuk 100,000 5,000 10.6600% May 30, 2035 Secured Interest is payable
biannually

GOP ljarah FRZ Sukuk 22,500 5,000 12.0000% July 24,2035 Secured Maturity

K-Electric Limited Sukuk SC6 1,500 80,000 3M Kibor + 1.7% November 23, 2029 Unsecured

GOP Jjarah FRR Sukuk 14,000 5,000 16.0500% January 24, 2027 Secured
GOP Jjarah VRR Sukuk 30,999 5,000 10.8963% January 24, 2027 Secured
GOP ljarah FRR Sukuk 40,000 5,000 15.8000% June 28, 2027 Secured
GOP Jjarah VRR Sukuk 4,480 5,000 10.3115% October 21, 2027 Secured
GOP Jjarah VRR Sukuk 34,000 5,000 12.0000% October 21, 2027 Secured
GOP ljarah VRR Sukuk 258,300 5,000 10.5260% September 18, 2027 Secured
GOP ljarah FRR Sukuk 11,000 5,000 15.4900% January 24, 2029 Secured
GOP Jjarah VRR Sukuk 67,999 5,000 11.0263% January 24, 2029 Secured
GOP Jjarah VRR Sukuk 44,000 5,000 12.2489% May 10, 2029 Secured
GOP Jjarah VRR Sukuk 97,000 5,000 10.1539% June 28, 2029 Secured
GOP ljarah FRR Sukuk 65,500 5,000 12.5300% October 21, 2029 Secured
GOP Jjarah VRR Sukuk 72,500 5,000 11.8215% October 21, 2034 Secured

GOP Jjarah VRR Sukuk 12,500 5,000 10.1974% January 9, 2028 Secured

GOP ljarah VRR Sukuk 12,500 5,000 10.2374% January 9, 2030 Secured

GOP ljarah VRR Sukuk 100,000 5,000 10.4600% May 30, 2030 Secured

GOP Jjarah FRR Sukuk 12,500 5,000 10.8711% May 30, 2030 Secured




Un-Listed sukuk certificates - at fair value through profit or loss

Market value as a

Number of certificates As at December 31, 2025

Name of the investee company

percentage of

As at July 01, 2025

Purchased during
the period

Sold / matured
during the period

As at December 31,
2025

Carrying value

Market value

Unrealized gain/
(loss) on
revaluation

Total investments

Net assets

K-Electric Limited (STS-30)

K-Electric Limited (STS-31)

K-Electric Limited (STS-32)

K-Electric Limited (STS-33)

K-Electric Limited (Retail SUKUK)

Lucky Electric Power Company Limited (STS-21)
Lucky Electric Power Company Limited (STS-22)
Mughal Iron & Steel Industries MTS (21/07/2026)
Mughal Iron & Steel Industries STS (02/12/2025)
Mughal Iron & Steel Industries STS (13/08/2026)
Pakistan Telecommunication Company Limited STS 10
Pakistan Telecommunication Companv Limited STS 11
Pakistan Telecommunication Company Limited STS 12
Pakistan Telecommunication Company Limited STS 13
Pakistan Telecommunication Companv Limited STS 14
Pakistan Telecommunication Company Limited STS 15
Pakistan Telecommunication Company Limited STS 16
Ismail Industries Limited STS 4

Ismail Industries Limited STS 5

Airlink Communication Limited STS 4

Airlink Communication Limited STS 5

Pakistan Mobile Communication Limited STS 3

Select Technologies Private Limited STS

Select Technologies Private Limited STS

Aspin Pharma (Pvt) Limited STS

Citi Pharma Limited STS

Citi Pharma Limited STS 2

Citi Pharma Limited STS 3

AT-Tahur Limited STS

Engro Fertilizers Limited STS

Mehmood Textile Mills Limited STS

Total
June 30, 2025

907
894
692

324

300

515
34,134
528
375

225

650
1,007
348
750

700

470
185

140
224

250

515,000
170,670

528,000
375,000

225,000

650,000
1,007,000
348,000
750,000

700,000

185,000

140,000
224,000

250,000

(Rupees in '000) ------—------—--

515,000
170,670

528,000
375,000

225,000

650,000
1,007,000
348,000
750,000

700,000

185,000

140,000
224,000

250,000

6,067,670

6,067,670

13,187,000

13,187,000

0.00%
0.00%
0.00%
1.51%
0.50%
0.00%
1.55%
1.10%
0.00%
0.66%
0.00%
0.00%
0.00%
1.91%
2.96%
1.02%
2.20%
0.00%
2.06%
0.00%
0.00%
0.00%
0.00%
0.54%
0.00%
0.00%
0.41%
0.66%
0.00%
0.00%
0.73%

0.00%
0.00%
0.00%
0.90%
0.30%
0.00%
0.92%
0.66%
0.00%
0.39%
0.00%
0.00%
0.00%
1.14%
1.76%
0.61%
1.31%
0.00%
1.22%
0.00%
0.00%
0.00%
0.00%
0.32%
0.00%
0.00%
0.24%
0.39%
0.00%
0.00%
0.44%




Name of security

Number of
certificates

Face value per
certificate (Rupees)

Mark-up rate (per annum)

Maturity

Secured / unsecured

Repayment term

K-Electric Limited (STS-33)

K-Electric Limited (Retail SUKUK)

Lucky Electric Power Company Limited (STS-22)
Mughal Iron & Steel Industries MTS (21/07/2026)
Mughal Iron & Steel Industries STS (13/08/2026)
Pakistan Telecommunication Company Limited STS 13
Pakistan Telecommunication Company Limited STS 14

Pakistan Telecommunication Company Limited STS 15

Pakistan Telecommunication Company Limited STS 16
Ismail Industries Limited STS 5

Select Technologies Private Limited STS

Citi Pharma Limited STS 2

Citi Pharma Limited STS 3

Mehmood Textile Mills Limited STS

Certificate of Musharaka - Amortised cost

1,000,000

5,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000

3M KIBOR - 0.10%
3M KIBOR + 0.20%
3M KIBOR - 0.15%
3M KIBOR + 1.45%
6M KIBOR + 1.20%
3M KIBOR - 0.05%
3M KIBOR - 0.05%
3M KIBOR + 0.05%
3M KIBOR + 0.05%
3M KIBOR - 0.05%
6M KIBOR + 1.20%
3M KIBOR + 0.80%
3M KIBOR + 0.65%
6M KIBOR + 0.70%

January 23, 2026
September 3, 2026
February 18, 2026
July 21, 2026
August 13,2026
January 9, 2026
January 12, 2026
March 18, 2026
March 29, 2026
February 12, 2026
June 18, 2026
January 24, 2026
June 30, 2026
January 7, 2026

Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured
Unsecured

Maturity
Maturity
Maturity
Maturity

Maturity
Maturity

Maturity
Maturity
Maturity
Maturity
Maturity
Maturity
Maturity
Maturity

Name of investee company

Rate of return per
annum

Face value

As at July 01, 2025

Purchased during
the period

Sold/matured
during the period

As at December 31,

Carrying value

Maturity

Carrying value as
percentage of total
investments

Carrying value as
percentage of net
assets

OLP Modarba

OLP Modarba

Zarai Taraqgiati Bank Limited

Zarai Taragiati Bank Limited

Muslim Cummercial Bank Limited - Islamic
Muslim Cummercial Bank Limited - Islamic
Muslim Cummercial Bank Limited - Islamic
Muslim Cummercial Bank Limited - Islamic
Muslim Cummercial Bank Limited - Islamic
Muslim Cummercial Bank Limited - Islamic
Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Faysal Bank Limited - Islamic

Habib Bank Limited - Islamic

Habib Bank Limited - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Bank of Khyber - Islamic

Total
June 30, 2025

11.07%
11.07%
10.45%
10.45%
10.60%
10.60%
10.65%
10.65%
10.65%
10.30%
10.50%
10.50%
10.55%
10.55%
10.45%
10.50%
10.60%
10.60%
10.60%
10.50%
10.65%
10.80%
10.75%
10.75%
10.60%
10.65%
10.70%
10.65%
10.65%

300,000

150,000
4,000,000
1,000,000
3,000,000
2,500,000
3,000,000
2,000,000
2,000,000
1,500,000
3.000,000
2,000,000
3,000,000
4,000,000
4,000,000
3,000,000
2,200,000
4,000,000
4,500,000
2,000,000
5,000,000
1,500,000
1,000,000
1,500,000
2,300,000
3,000,000
2,000,000
1,500,000
1,100,000

300,000

150,000
4,000,000
1,000,000
3,000,000
2,500,000
3,000,000
2,000,000
2,000,000
1,500,000
3.000,000
2,000,000
3,000,000
4,000,000
4,000,000
3,000,000
2,200,000
4,000,000
4,500,000
2,000,000
5,000,000
1,500,000
1,000,000
1,500,000
2,300,000
3,000,000
2,000,000
1,500,000
1,100,000

B 70,050,000

70,050,000

500,000 65,375,000

65,875,000

November 11, 2025
November 12, 2025
October 27, 2025
October 27, 2025
August 29, 2025
September 11, 2025
October 10, 2025
November 17, 2025
November 19, 2025
December 19, 2025
August 11, 2025
August 11,2025
September 19, 2025
September 26, 2025
October 29, 2025
November 14, 2025
November 14, 2025
November 21, 2025
December 5, 2025
September 5, 2025
December 19, 2025
July 4, 2025
July 7, 2025
July 8,2025
July 18,2025
July 23, 2025
July 28, 2025
August 12, 2025
October 24, 2025

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%

0.00%

0.00%
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December 3, June 3,

2025 2025
(Un-audited) (Andited)
Nute e (Ruprees in 00} —ems

PROFIT RECEIVABLE

- Bank balances 147,195 143 247
- Sukuks 35T RT2 5027140
- Bat muajjal 340,020 271,307

B45.006 017,294

ADVANCES DEPMOSITS AND OTHER
RECEIVABLES

Advance tax ! 2420 Hal
Security deposit with:
- Ceniral Depository Company of Pakistan Limited 100 100
- National Clearing Company of Pakistan Limiled

(NCCPL) 2,50 2,500
- Margin on depaosit with NCCPL B, 762 650

|3,782 11,811

The Fund is exempt under clanse 47(B) of Part IV of Second Schedule of the Income Tax
Ondinacce, 2001 {the Oudinance) from withholding of fax under sectipn 150, 151 and 233 of
the Ordinance. The Federal Board of Revenue (FOR) through civeular "C.No.1 (43) DG (WHT)
! 2008 - Volll - 66417-R" dated May 12, 2015, made it mandatory 1o oblain exempiion
ceftificaes nnder section 159(1) of the Ordinance from Cormmissioner Inland Revenune (CIR).
Various withholding pgents have deducted advance tax onder section 151 of the Ordinance.
The Muanagemen! Company is confident that the same shall be refimded in future periods.

RECEIVABLE AGAINST SALE / CONVERSION OF UNITS

This pertains to sales / conversion of units recorded as al December 31, 2025, but not yet
received by the Fond.

PAYABLE TO AWT INVESTMENTS LIMITED -
MANAGEMENT COMPANY

Remuneration of the Management Company
Lindh zales tax on remunerabien of the
Management Company
Federal Excise Duty oo renmneration of
the Management Company




The Management Company has charged its remmmeration at the rate of 0.5% per annum of he
avernge net assers of the Fund doring the peried, subject to a maximum of 1.5% as prescribed
under the NEFC Regulations. (Tune 30, 2025: 0.5% of grose eaming with a minimmum of 0.25%
and maximum of 1 % of average snnual net assets), The remuneration iz payable to the
blarmeement Company monthiy in arreas.

December 31, June 30,
2025 2025
(U n=amdited) (Aundited)
MNokp = === == (RRpEes in ) sssane
PAVABLE TO CEMTRAL DEMOSITORY
COMPANY OF PAKISTAN LIMITED -
TRUSTEE

Remuneration of the Trustee . 1,685 3,250
Sindh sales tax on remuneration of the Trustee 552 487
4,237 3,737

With effect from July 01, 2019, Central Depository Comipany of Pakisinn Limited {The
Trustee) is entitled 1o a monthly remuneration 0.075% ( June 30, 2025 0.075%) of daily net
assels for services rendered 1o e Fund,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

LUnder the provisions of NBFC Regulations, a collective investment scheme Is required Lo pay
an annual fee to the SECP at the rate of 0.075% (June 30, 2025: 0.075%) per annuin of daily

nel asseis of the Fund.
ACCRUED EXPEMSES AND OTHER LIABRILITIES

Withholding lax pavable 2,724 41,316

Capital gains tax payable 11,087 260,679

Audit fes pavable 162 444

Sherinh Advisor fee paynble 09 53

Brokerage payable Rl B9

Ohher payables 450 352
14902

CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments &g at December 31, 2025 (June 30, 2025 Nil).




TAXATION

The Fund's income is exempt from Income Tax as per clavse (99) of part | of the Second
Schedule to the ITncome Tax Ordinance, 2001 subject to the condilion (hat not Tess han W96 of
the accounting income [or the pericd as reduced by capital pains whether realized or unrealized
iz distributed amongst the unit holders. Provided that for the purpose of delenmining distribution
of at least 90% of accounting income, the income disinbuled through bonus shares, wnits or
certificaten as the case may be, chall not be taken into account. Furthermore, as per regulation 63
of the Non-Banking Finance Companies and MNofificd Entities Regulations, 2008, the Fund s
requirgd to distribute 90% of the net nceounting income other than capital gaing to the unit
holders. Since, the management intends to disiribute the required manimum percentage of
income earned by the Fund for the period ending June 30, 2026, te the nnithelders in the manner
as explained abowve, therefore, no provizion for faxstion has been made in these financial

slatements during the period.

The Fund is also exempt from the provision of Section 113 (minimum lax) vnder clavse 11A of
Part [V of the Second Schedule 1o the Income Tax Ondinance, 2001,

EARNINGS FER UNIT

Eamings per unit has not been disclosed as, in the opinion of the management, the determination
of cumulative weighled average number of cuistanding units for caleulating eamings per unit 15
niod prachicable.

TOTAL EXPENSE RATIO (TER)

SECP, vide SRO a0O(IV2025 dated Apnil 10, 20235, has removed the Total Expense Ratio ([TER)
Iimvit with effect from July 01, 2025, The TER. limit, applicable previously, has besn replaced
with the management fees cap which has been disclosed in note 9.1 of these condensed interim
financial statements. The annualized il expense ratio of the Fund based on the current period
resulie is 0.075% (December 31, 2024: 0.87%) and this inchides 0.086% (December 31, 2024:

(0, 17%) representing govemment levy, SECP fee i,

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED
PARTIES

Connected persons / related partics melude AWT Invesiments Limited being the Managemend
Company, Central Depository Company of Pakisten Limited being the trustee, Army Welfare
Trust which is the pavent entity of the Management Company, other funds menaged by the
Manapement Company, associated companies of the management company / parent entity of the
management company, entitics in which the ahove parties or ther connected persons have a
material interest, Key Management Personnel and mchudes endities holding 10% or more units of
the Fund a2 al December 31, 2025, It also includes the staff retirement benefit funds of the above

related partics / conncoled persons,




Cretails of the transactions and balances with the related parties ¢ connectod persons, other than
thoze which has been diselosed elsewhers are ag fallaws:

December 31,  December 31,
Mas 2024

B LA BT s ) e i
mrmmem—— (U pees in (M)

Diefail of tronesetiong with sonpeebsd [rEr g dl:ri1lg the
peridl are ag ollows:

AWT Invesbmenis Limited = Manngement Compnny

Fesnince of Mil units (Decemiber 31, 2634; 2,074.971 units) - 232,800

Redemption of units 368,172 (December 31, 2024; 1614 663 usitz) 300,040 LS00

Remureration of Monszement Company (exchsive of
siles tnx) [ 51,550 15 5R7

Sales tax on renanerotEen oF Manapemonl Ceompany 21884 15838

Directors, Chicl Excentive nnd their spouse and minors

Issaiance of 2,53%,987 wnite (December 31, 2024 221,956 units) 374,604
Redernption of 330,879 uniis (Deccmber 31, 2024: 208,974 mite) 11,086

Army Wellure Trosl - Parent entity of the Minnsgemend

Company
Issuanes of 13,850,409 units (Decomber 31, 2024: 8304, 4B unitz) 1500000 950,000
ltedemption of 3,558, 716 upits (December 11, 2024: 553,430 units) 1033, 780 61,097

Agknri CGenernl Ingurance Conpany Limited-Cammon
cirestorship

Issnance of 7,306,574 wnite (December 31, 2024 B.953, 753 uniis)
Beelernprion of 6 304,207 untis {Decessber 31, 2024 10,183,677 umits)

Askarl Geaeral Insurance Company Limited- YWinidow
Takaful Operatlang (FTT Investment}

Isgamnce af Bl umite {December 31, 2034 148 63% unitg)
Redoanpiion of 336,100 wnils (Deceanler 31, 2024; 348 761 uniis)

Askari Life Assurance Co, Ltd FTT IFT
Isanance of 52,895 wits {December 31, 2024; Hil writs)
Redernption of 105,700 unite (Desember 31, 2024: Nil unila)

Askari Lile Assacance Co. Lod Wiy DLPIF
legiaamce af 1,146,957 unila (December 11, 2024 Bil wnifz)
Redemplion of 2,203 014 weits (December 31, 2024 Bl uming) 243,245

124,105




-———— (Rupees in '000) --———

AWT Investments Limited Provident Fund
Redemption of 7,706 units (December 31, 2024: Nil units) 845

AWT Islamic Pension Fund - Debt Sub Fund
Purchase of GOP - ITARA

AWT Islamic Pension Fund - Money Market Sub Fund
Purchase of GOP - IJARA

Central Depository Company of Pakistan Limited -
(Trustee of the Fund)
Remuneration of the Trustee (exclusive of sales tax)

Sales tax on Trustee fee

Key Management Personnel
Issuance of 86,973 units (December 31, 2024: 43,155 units)

Redemption of 117,967 units (December 31, 2024: 40,699 units)

OLP Modarba - Common directorship
Profit on certificate of Mushraka 354,824 7,744

Detail of balances outstanding at the period end with December 31, June 30,
connected persons are as follows: 2025 2025

(Un-audited) (Audited)

AWT Investments Limited - Management Company of
the Fund

Remuneration payable to the Management Company

Sindh Sales Tax on remuneration of the Management Company

Units held 105,795 units (June 30, 2025: 473,967 units)

Central Depository Company of Pakistan Limited -
(Trustee of the Fund)

Remuneration payable to the Trustee, including sales tax

Security deposit

Key Management Personnel
Units held - 490 units (June 30, 2025: 31,492 unifs)

Directors, Chief Executive and their spouse and minors
Units held - 2,907,050 units (June 30, 2025: 697,942 units)

Army Welfare Trust - Parent entity of the Management Company
Units held - 8,782,448 units (June 30, 2025: 9,559,716 units) 1,536,606 1,009,523

Askari General Insurance Company Limited-Common directorship
Units held - 218,750 units (June 30, 2025: 1,967,823 units) 329,522 207,806




December 31, June 30,
2025 2025
{ Un-audited) {Andited)
mmee— [(Ruapees in "000) --—=
Askari General Insurance Company Limited-Wiadow
Takaful Operations (PTT Isvestment)
Linits held = Mil units (lime 20, 2025, 556, 0] umts) - 5K, 725

Askard Lile Assurance Co, Lid FTFIFT
Unidg leld - Wil ywits (June 30, 2025: 52 895 nnits) 5,586

Aslarl Life Assurance Co. Ltd Y0 ULTPIF
Uit heeld - Bal wnits (Do 30, 2025 1,146,957 units) - 121,121

AWT Tevestowents Limited- Providont Pund
Linits held = B068 onils (June 30, 2025 16,774 unjls) | O L7371

Remuneration payable to the Management Company and the Trustee have been defermined in
accordance with the provisions of NBFC Repulations and the Trost Decd respeetively.

Purchase and redemption of units of the Fund by retated parties / conneeted persons arc recorded
al the applicable net assels value per unil, Ciher (ransactions pre al agreed rates.

FATR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 = "Fair Value Measurement” establishes a smole source of puidance under IFRS for all
[air  wvalue ]]]E—ﬂ‘EUI‘EL‘:lTlL‘-I:ﬂE ond disclosures abowt fawr  wvalue mepsurcment where such
measurements are requited as permilted by other IFRSs. It defincs fair value as the price that
wollld be received lo sell an asget or paid (0 trangler a labality in an orderly iransaclion between
market narticinanis at the measurement date (i.c. an exil price).

Financial sssefts which are tradable in &n open markel sre revalued at the market prices
prevailing on the close of trading i.e. period end date. The estimated fair value of all other
(nancial assels and fnancial liabilitdes 18 considared not significantly different from boek value

Ay these are short term 1 neture,
The following table shows financial instruments recognized at fair value, annlyzed between

those whose far value is based on:

Level 1: quated prices in active markets for identical asselz or linbililies;

Level 2: those involving inpus other than quoted prices inchuded in Level 1 that ame obscnvable
for the asset or hability, either directly (as prices) or indirectly (derved from prices);
and

Level 3: those with inputs for the asset or liability that are not based on observable market data
[unobservable inputs).




As at December 31, 2025, the Fund held the following financial instruments measwed at fair values:

Cargvine amomnl Fuir valwe

Fair value CHher

through mnsind o wneinl
iy Pecafvalile g Tirlal Level 1 Leie] 2
[ra fil or loss llabilities

J— .. wmmenssmsnsmanees [[Rupees in 0} e e eeee

December 31, 2025
Financial assels measyired af Fair value

Investments 43.5H1.55] - . 43 581,551 6356777 37,234,774 43.581,551

June 30, 2025

Finanein] ngsets mensnred at Tale value
[vestmends 34,029,545 34025545 7514040 26,513,506 34,029 546

al lisbilities, s thepe are either short term in naniee or repriced periodically. Therelors, their CACTYINg

The Fund has not disclosed the fair values of other financial assels snd lnanc
amsrunis amc ressomable ppproxioaticn of deeir fir value,




CORRESPONDING FIGURES

Corresponding  figures have been remrranged eand reclassified, whereever necessary [or the
purpose of comparison and for better presentation. However, no significant reclassification has
been made during the reporting periad,

GENERAL

Figures have been rounded off to the ncarcsi thousand Rupees, unless otherwise stated.

DATE OF AUTHORISATION FOR ISSUE

27/02/2026 by the Board

h

Theze Nnancml stalemenis were anthorised for issue on
of Direetors of the Management Company.

For AWT I[nvestments Limited
(Management Company)

S/D S/D S/D
Chiel Finaneial Offieer Chicl Execulive Officer Divector
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DRAFT

IMDEPEMDENT AUDITORS' REPOAT OH REVIEW OF COMDENSED INTERIA FIMAMCIAL STATEMENTS TO
THE UNIT HOLDERS OF AWT BCOME FUND

Introduction

We have reviewad the accompanying condented interim statement of assets and Labilities of AWT Income
Fured (“the Fund™) as at December 31, 2025 and the related condensed interim income statement, the
comiderted interim statement of comprehensive Income, the concdensed interim statement of movement
in unit holders' fund and condensed interim cash Tlow statement topether with the notes forming pact
thereal [here-in-after refencmd to as "the condensed interlm financial statements™) for the lalf year then
ended. The Management Company (AWT Investments Limited) {8 responsible for the preparation and
presentation of these condensed interim financial statements in accordance with accounting standards as
applicable in Pakistan for interim financial reporting. Our responsibility 15 to express o conclision on these
interim linancial statements based on our review,

Scope of Raview

We conducted our review in accordance with International Standard an Review Engagements 2410, "Review
of Interim Financial Stabements Performed by the Indopondont Avditor of the Entity,” A review of
condensed interlm financial statements consists of makkng inquiries, primarily of persons respansiblo for
financial and accounting matlers, and applying analytical and cther review procedures. A review s
substantizly less in scope than an awdit conducted in accordance with International Standards on Auditing
and consequently does nol enalde us Lo oblain asarance that we would become aware of all significant
matters that might be identifed i an audit, Accordingly, we oo not express an ssdit opdnion,

Conclusfon

Eased on our review, nothing has come to owr attention that causes us o believe that the accompanying
condensed interim financial statements as at and for the half year ended December 31, 2005 doss mot
present Fairly, in all materlal respects; In accerdance with accownting and reporting standards as
applicable in Pakistan for inlevim linoncial reporting.

Ciher matter

Only curnulative fMgures for the s months, presented in the second guarter accounts are subject to a
limited scope revies by the statutory auditars of the Fund. Accordingly, the figures of condensed intorim
income statement and condensad interim statement of comgrehensive income far the thres-month period
ended December 31, 20025 have not been reviewed by us,

The financial statements of the Fund for the year ended June 30, 2025 were audited by another lirm of
chartered acommiants who Lhrough their audii report dated September 29, W25, and review report dated
Febrvary 28, 3025 expressed an unmodified opinien and conclusion thereon, respectively,

Thir egagement partnar on the review resulting in this indepondent ausdibors repart s Tarlg Feroz Khan,

KARACHI h"

DATED: BOO EBRAHIM B i,
CHARTERED ACCOUNTANTS

LI

B Elwahim & Ca, Chartered Accountants _
080 B s B o o Paboikan regiared pirtaa i N, B 2 ek of B imtrmationa] Limied, & UK company Bmied by purasioe

o Trat i il G O Wl rvad L B0 e psrors T dndwpandent. mamber e




TRUSTEE REFORT TO THE UNIT ITOLDERS

AWT INCOME FUND

CEMTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

COHC Mewse, 99-B. Block 97

S S, Maan Shahra-e-Faisi
Earachi - 74400, Fakistan

Teld 92210 111-111-500

Fam (93- 310 34326037 - 23

URL: wanercdopakistan,com

Email: mfo@cdcpak.com

Report of the Trostee puwrssant to Regulation 41fh) of the Nop-Banking Finance

Companics and Notificd Entitics Regulations, 2008

W, Ceniral Depositony Company of Pakistan Limited, being 1he Trustee of AWT Income Fund
{the Fund) are of 1he aponon that AWT Investments Limited, being the Manageiment Compiainy
of the Fund has in all material respect managed the Fund during the six monihs pericd ended

December 31, 2023 in accorndance with thie provigions of the following:

{i} Limnations: mposcd on the nvestment povers ol the Mansgement Company under the

constituiive documents of tae Famd;

The pricmg, issuonce and redempiion of units are camied out in secordance with the

reguirements of the consiiulive documents of the Fund,

The maonagement fee, lee payable o Commassion und ofther expenses paid from the Pund
during the persod are in accordence with the spplicable repulatory framework; and

The Nom-Banking Finance Compaings {Establishment and Regulations) Rules, 2003, tho
Mon-Banking Finance Companics and Motified Entities Regulations, 2008 and the

comstititive documents of tie Faoad,

N

Badinddin Akber
Chief Excoutive Officer
Cential Depository Company of Pakistan Limited

karachi, February 26, 2026




AWT INCOME FUNID
CONDENSED INTERIM STATEMENT (F ASSETS AMND LIABILITIES
AS AT DECEMBER 31, 2025
Deeember 31, Jume 30,
25 Jnxs
{Unmulited) {Aasdieed )

(Rupoes In D00 --eeneee
ASEETS

Fank. alomces 423,707 17549]
Invesimenis 1,399,258 I,608, 194
Advance income fax 3572 2635
Eecurity deposits 5450 5,80
Markup receivable ! 5297 14,123

Receiveble fram sale f comversion of units 308 2,538
Uil assels 1,837 AE2 2008461

LIARILITIES

Fayabile i AWT livesmients Lisited - Monagement Company Z5 88z 44,132
Fayable tothe Cenral Depository Company of Pakistan Limiled «
Trnagies 246y 2dd
Payable 1o the Socuritics and Bxchanpe Commigsion of Pakistan L6 113
Accred expenses and alher liabilities 3072 11,605
Fayable apainst redemplion / conversion of units 1470 32177
Todal linbilities 12,786 100,361

NET ASSETS - | 01 806 | G0, | O

[INIT HOLDERS® FUMND (A5 PER STATEMENT ATTACHED) | BOMLESG 1, S06, |40

COMTINGENCIES AND COMMITMENTS

e — = (M unalaer]

NUMBER OF UNITS IN ISSUE 15,541 473 17,238,982

AT -

KET ASSETS VALUE PER UNIT 106, 13410 1106851

The annexed notes fram 1 10 21 Feon o mtegral pam of these condensed inderin financial siatemenis. F},

Far AVT Investments LEmilcd
(Alamagement Company)

S/D S/D S/D
Chief Financial Officer Clifel Excentlve Oificer DMrccior
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AT INCOME FUNTD
CONDMERSED INTEMA BICOMNE STATEXMDNT {LIN-A VDI TETY

FORL THE HALF VEAR AND JUARTER ENDED DECENBER 31, 205

Flallr e r enadell Cigarier emded
Drucinier 31, Decwanbear 2 Tavwnibiar 5
104 T T

—————————{Beprs in "M}

INCORE
Plonrkni s o bk Balances e Invesimerns
[Lagsi] { piia i et of Irvedimesli - e
Llrivealized s floae) om di-vevpatam g indvd OF woad vins clssfud
mr i avscts 20 Daer vsl o lhreugh il ke - nel
Tolnl birnme
EXFESSES
Rem pneration al AWT lavvdmenti Liniked - Mimaggmmi Cempany
Ziach wafrs: i pe the Mevapemicnd Compasy's ssmons ralion
R piigrallon ol hs Cesdisl Depodieny Compaiy of Fakigian - Thirdes
S wiles LT 08 PerenEETEnn &l T
Aaresal P vhe Secerkics mad Exchange Somnbzslon of Fakisias
Epliag aad ireckeilng expences
Sindh saled W on didbng il madaing e pin e
Aniiraal Eodag fze
Fanjng oo
FrEn brvd s L vyl
Al e rerE) ress g
(Bl rage Expemes
Setilemini ard afher rpiroeg
Tl waparnini
Mei impamnr faribe greied Befnre taaslim
Tawnilzn
i s for il perisd
Alora® oo wf decyme Tor (e peis
Hen bncome e o perked after laas lon
e alraady polil oo wn i sedamed

A orvmeifay nceme avaPalde [or d|virlsal e
- Rolaling, oo - Lall i e
- Baxdudig capilal prim

10141 %
Hal)

AL

LETAM
1%.142

I 457

ELA T
i

[LIER S

192 A50

R
Lain
L]
1]
TS

EE16
IhE
61

ug
561
4418
]
14

fond
a5
191

ARk

&

11, F56

M,

B .

BT

LA

[ AE]

148,72

LR

191,758

24,931

[, SR i)

{17 A%

14, M1

1438

S ..

|

25,196
ES

1,638
16405

RS

b1 Lt

Th sneened goed Treai §es 20 foers b fone gea? fan ol e eondered Bacelo Nesredad snleneme

Fae AT Buvesimients Limlied
(Mlamage il Do posy

S/D S/D
Tl Finsasla] [T TR IsF Exkrs vy (1M eca
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AWT INCOME FUND
CONDENSED INTERIM EFATEMERT OF COMPREHEXNSIVE INCOAME [UN-AUDITEDR)
FOR THE BALF YEAR AMD QUARTER ENDED DECEMBER 11, 18235

Il year emded
lrerember 31, Ieeember 30,
oS 4
[Bugrey In 00

usrber sl ed

Decembicr 3,
Flss

Decimber 31,
L0

PdeE Tmfomss for e perind 0.5 174,703

Oiber compashe rsive incame for the pedod

Tutal cupaprehersive incomn foe ihe pe kol 174,703 .

The penexed nedes fram | 4021 form an imegral pon of thess ¢ nadenied inierim finanes salcmcnts,
For 8WT Investmenls Luniled

(AT meg e nt Cowg mmy)

S/D S/D
Chiel Fionncial ey Chiel Exeedine CHllicer

S/D
Dirceioe
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AVWT INCURBIE FLIRD

COMDENSLI INTERES] STATELMENT OF MOVENMENT 1IN UNIT (00LOERS FUMND

Pk THE HaLF YEAR EXDED DECEMBER 31, 1915

et awold at beglnning of 1he perfed (Gl Red)
Famanss of REEIEY [UFEH
A0 RES wmilsh

- sl vl

- Elentent &l ingonie

Tarall prseedt on Biuanee of wwily

Hedempdion of 11566722 usBd (3024:
G672 16 mniis)

- Capiial walus
= Element of icome paid out
Tatal paymenls on radempiien of widis

Toial comprebesshee incsans for s peviod

et nerets o at endd of the peried [Ln-audiced)
Wi ilicirilmled bacs Braamghil Torveard:
- [Lealiead

Linrastized

Aetiunbing ineoma avsishie or distrihpdinn
Eduling locepitsll gains
Exghading capital ins

Mt b e avvesi | shle Joer abigie] bl ion

Undisiribaicd Incame carried farnvasd

Lnglidr il Ingane earried loreand compefses of:

- Reaboed incoms
- Lisreaizerd 20

Lalideiliiesd
Inraiie

e Dl ey et

Decemeser JL, 1024

Vadisiribited

Ingaime

Caplgal

T
VilaEi

(FoSy

[lompirs i SOEQY

136, 100 |71 583 (30A4135H

182,170

|, 203 550
31444

|

08B

1300, 150 '
At

I LE]

HERT
43 8T

1204, M5 ke il

T35,

| ¥, 3G90, 0y
21,080}

(770,562 .
f21. 181k LA B

[|.:5a.-i~E1“
62T

006D
154

{lA12 088

176055

1,427,280 (792, 103) (LM

E4,519 - | 74,760

{R25,M8)
174,70

I, {H 56 1,600, 65

111388

{10,021)
b
UL AL T

I_.£3E;

il L] |

N
‘“-Ill'!
a7
2,102
44 350
———y

MEupee)

1 10LERET

(A32M]

LEII

[A04E3)

25,191
| 116,561

[ Ll |
s

o, B8
— 16407

111,39%

[Ampccs)

I, 79139

Ned wxscds volue par madt r ot beglnming of te period
Bt agqeti ralue pér wnll 25 Al red of The perfad

L MA%ST

116.141 1213006

The enrewed notes fiom §ie 2 1 fom an iniegral port of these eondésped msenm finarsial iz mebe.

For AWT lavisinieuts Linited
{AEsmaprmernl Compasy)

S/D
Chlel Executive Qifirer

S/D
Tiirectar

S/D
Clbel Finnpelal OdThser
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AWT INCOME FUND
COMDENSED INTERIM CASHFLOW STATEVENT (LN-ALIDITEND)

Fi3k THEHALF YEAR ENDED DECENBER 31, Z025
December 51,  December 31,

2025 2024
Mivte sassccces (Rukpess b "O0W)

CAEH FLOAWS FROM OPERATIMNG ACTIVITIES

et icome far the pegiod EGS10

Adjrustmenis Tor:
Mlarkim om bk balances ani isedments LR kY {157,030

Lom § ({geen) an snbe of insvestimende - nes a4l (19,142

Uerralized gain an re-mseasarement of investmenls
clacgified ne ‘financinl aseets ol fadr vl through profil or lazs” - nel {1,192} {16407
(163,364 (192,650

DFEFH!‘BI“I’!L‘I"["H‘E} in askels
Ervastmeerds 110,687 [_mq,ami
Alvances income s (237 (B1)
Seourity deposity 30 [#02)
Reserwvable from sale § conversion of units 1.5 {16,400

201 520 (V21881

[recrense in linbllides
Magablz 1o AWT Investmants Limited - Monagensnt Copipamy (18,250} {3,2E1)
Puynble io the Centra] Deposiory Company of Pakisin Limised - 2 13
Fayalle to e Secarlties and Exchonge Coanmzsion of Pakistin L] n
Acerwed expenses 2nd offuer lishililics (18,523 (3471

Paryahde npnimes redempeion / convession al uniis {3007 B30
(B71,375) [5.897)

Retirn on bk balnsoes repeived 15,495 EL T
Rctom on invesficents m=oeived g, 0 133,561
Mok cash gemierated from ) (used o) operating acthvltes 240,039 C176.285)

CASH FLOWSE FROM FINANCING ACTIVITIES

Amoinl received on issnance of unire I,i]-’-‘l,.‘iEIJJ TE RO
1

Sanuml poid oo redemplion of units {1437, 1206 {825 048y
et easly (wsed ind lnancing actvilies (102,733 (65 B4

Met Incrense/ {decrenze] n ensh and cosh equivalents during the period 4R35 (242,120
Cash ad the bepinaing af the period 375910 411,562

Cash equivalent ot end af the peried 149 112 585,004
Cnsh ond eash equivalenis st e eod of e pedod 512810 154 463

i

The ammexed mates froan | te 21 foom on integral part of these condenaed interim financial satements.

For AWT Livestments Limdted
(Mnmagement Compny ]

S/D S/D S/D
Chiel Tinnngial Oificer Chisl Execenilve Ollieer Diretar
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AWT INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL
STATEMENTS (UN-ALUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1.

1.1

LEGAL STATUS AND NATURE OF BUSINESS

AWT Income Fund (the Fund) has been established under a Trust Deed, dated June 20, 2012
between AWT Investments Linuted (Management Company) and the Central Deposilory
Company of Pakistan Limited {CDC) as the Trustee. Securitics and Exchange Commission of
Pakistan (SECF) registered the Fund as a Motified Entity on August 01, 2012, wnder Repulation
44 of the Mon Banking Finance Companies and Motified Entities Regulations, 2008 (NBFC
Repulationg).

The Trust Act, 1882 hag been repealed due to promulgation of Provincial Trust Act “Sindh
Trusts Act, 20207 az empowered under the Eighicenih Amendiment to the Constitution of
Pakistan, Various new requirements including registration under the Sindh Trusis Act, 2020
have been introduced as part of this acl. The Managemenl Company after fulfilling the
requirement for registeation of Trust Decd under Sindh Trusts Act, 2020, has submitted
Collective Investment Scheme Trust Deed to Registrar acting under Sindh Trusts Aet, 20020 for
registration. Un May 30, 2022 trust deed of the Fund has been registered under Sindh Trust Act,

2020.

The Management Company of the Fund has been licensed by the SECP to undertake Asset
Management Services and Investment Advisory Services ag o Non-Banking Finence Company
vnder The Non-Banking Finance Companics (Establishment and Regulation) Rules, 2013
{MBFC Rules). The registercd office of Management Company is siluated at 3rd Floor, AWT
Plaza, L1 Chondrigar Road, Kamchi.

The Fund offers units for public subscription on a continuoas basis. The unils are ransferable
angl can also be redeemed by surendering them io the Fund, The Fund iz listed on the Pakistan
Stock Exchangs Limited,

The Fund iz eategorized as "Income Scheme® as per the Circular 07 of 2009 issued by Securitics
amd Exchange Commission of Pakistan (SECP) mnd it primarily invests in Govemment
securitics, cerlificales of investment, certificates of deposits, term deposit receipts, commergial
papers, reverse repo, preference shares, spread transactions and corporate debl securitics, el
subject to the guidelines issued by SECP from time to time,

The title to the assets of the Fund is held in the name of Central Depository Company (CDC)Y of
Pakistan Limited as a Trustee of the Fund.




1.6

The Pakistan Credit Rating Agency (PACRA) has mssigned management gquality rating of
AMZ+ to the Management Company as on July 31, 2025 (2024: AM2). The rating refiects the
Company's ability to meet high investment management industry standards and henchmarks
with noted strengths in seversl of the rating factors,

Moreover, The Fund has been given a stability rating of A#(1) by Pakistan Credit Rating
Apency (PACRA) dated November 7, 2025 (June 30, 2025: A+,

Ag per Regulation 54 (3a) of NBFC Regulations, the minimum size of an Open End Scheme
(L.t net assets of the Open BEnd Scheme) shall be one hundred million mpees at all times during
the life of the scheme. Subject fo the above, if at any time the size of any Open End Scheme
falls below the mmimum size specified above, |he Management Company shall ensure
compliance within three months of the breach and if the Fund size remaing below the minimum
fund size limit for consecutive ninety days, the Management Company shall jmmediately
mtimate the grounds to the SECP upon which it believes that the Open End Scheme is il
commercially viable and its abjective can still be achieved,

BASIS OF PREPARATION

Statement of Compliance

These condensed mterim financial stalements have been prepared in accordance with the

accounting and reporting standards as applicable in Pakistan for interim lnaneial veporting. The
accounting and reporling standards as applicable in Pakistan for interim financial reporting

compnse of:

International Accounting Standards (LAS) 34, "Interim Financial Statements™ issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017:

Provisions of and directives issued under the Companics Act, 2017 along with part VIIIA of
the reperled Companies Ordinance, 1984; and

The Non Banking Finance Companies (Estabishlment and Repulation ) Rules, 2003 (the
NBFC rules) the Mon-Banking Finance Companies, Motilied Entities Regulations, 2008 (the
NBFC Regulations)

Where provisions of and directives issued under the Campanies Act, 2017, pant VIIA of the
repealed  Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IAS 34, the provisions of and directives issued
under the Companies Act, 2017, part VIITA of the repealed Companies Ordinance, 1984, the
NBFC Rules and the NBFC Repulations have been followed,




2.1.2 The disclosures made in these condensed interim fnancial statements are based on the
requirements of the International Accounting Standard 34; 'Interim Financial Reporting', These
condensed interim financial statements does not include all the information and disclosumes
required in the annual financial statements and should therefore be read in conjunction with the
annual financial statements of the Fund es at and for the year ended June 30, 2025,

The comparative statement of assets and liabilitics presented in these condensed interim
financial slalements have been exiracted from the annual andited Anancial statements of the
Fund for the year ended June 30, 2025, whereas the comparative candensed interim income
statement, condensed inferim statement of comprehensive income, condensed interim srarement
of cash flows, condensed interim statement of movement in il holders® fomd are extracted
from the unandited condensed interim lnancial siatements for the six-month ended December
31, 2024,

These Condensed interim financial statements are unawdited. However, a limited scope review
has been performed by the sfatntery auditors.

In compliance with schedule V of the NBFD Regulations the Directors of the Management
Company, hereby declare that thess condensed interim financial statements give a true and Fair
view of the state of the Fund’s affairs 05 ot December 31, 2025,

Basls of measmrement

These condensed interim financial statements have been prepared under the historical cost basis
exeept for certain mvesiments which are measured at fair valos.

Functional And Presentation Currency

These condensed interim financial statements have been presented in Pakistani rupees (Rupeet'
or 'R&.") which ig the functional and presentation curency of the Fund,

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

The accounting policies applied in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual financial statements of
the Fund as at and for the year ended June 30, 2025.

The preparation of the condensed interim financial siatements in conformity with the accounting
and reporting standards a2 applicable in Pakistan requires managemenl fo make estimales,
agsumphions and use judgments that affect the application of policics and reporied amounts of
assets, lahilities, income and expenses. Estimates, assumptions and judgments are continually
evaluated and are based on historieal experience and other factors, mcluding reasonalle
expectatiors of fuluwre cvents, Actval results may differ foom these estimates, Revisions to
Accounting estimales are recognised prospectively commencing from the period of revision.




In prepaning the condensed interim financial statements, the signifieant judgments made by
management in applyimg the Fund's accounting policies and the key sources of estimation and
mncertamty were the zame as those applied fo the finaneiz] statements as a3t and for the year

ended June 30, 2025,

siandards, interpretations and amendments to poblished aceounting and  reporting
standards that are effective in the current period

There are certan amendments to the published accounting and reporfing standards thal are
mandatory for the Fund's annual accounting period begiuning on July 1, 2025, However, these
do not have any significant impact on the Fund's operations and, therefore, have not been

detailed in these condensed interim financial infonmation.

Standards, interpretations and amendments to published accounting and reporting
standards that are nof yet effective

There are certain néw standards and amendments to the published accounting and reporting
standards that will be applicable to the Fund for itg annuval periods beginning on or after July 1,
2026, However, these are not considered to be relevant or will not have any material effect on

the Fund's inencial infonmation except for:

The new standard - IFRS 18 Presentation and Diselosure in Financial Statements (IFRS 18)

{publizhed in Aprl 2024} with applicability date of Januvary 1, 2027 by IASD. IFRS 18 when
adopted and applicable shall impact the presentation of Tncome Statement' with cenain
additional disclosurcs in the financial statements; amd

Amendments to [FRS 9 'Financial Instruments' which clarify the date of recopnition and
derecognition of a financial asset or finanecial liability ineluding settlement of linbililics through
banking instruments and channels including electronic transfers with effective date of January
I, 2026, The smendment when applied may impact the timing of recognition and derecognilion
of financial assets or financial liabilities,

The Fund's financial risk managensent objectives and policies are consistent with that disclosed
in the annual financial statements of the Fund for the year ended June 30, 2025,




Decemboer 31, Jume 3,
2025 2025

(Un aundited) (Andited)
Ml i - (Rupces in "D00) cememmeeee

BANK BALANCES

Saving acoounts 4.1 425 707 375491

These accounts camry markup rates ranging from 6% to 10.5% (June 30, 2025: 9.5% to 10.5%)
pEr annum,

Cash and cazh eqquivalent

Baik balance 423707 375.49]
Investments 49112 1,364,872
572819 1,740,163

These mvestiments shows treasury bills, short tenm sukuks and fjarab sukuks of maturity upto 90
days.
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ADVANCE INCOME TAX

The Fund is exermpt under clause 47(B} of Part IV of Second Schedule of the Income Tax
Ordinanee, 2001 {the Ordinance) from withholding of tax under section 150, 130A, 151 and 233
of the Chdimance, The Federal Board of Revenne (FBR) through cireular *C.No. 1 (43) DG
(WHT) / 2008 - Vol 1l - 66417-R" dated May 12, 2015, made it mandatory to obtain exemption
certificates under section 159%1) of the Ordinance from Commissioner Inland Revenue (CIR).
Prior o receiving the tax exemption cedificates from CIR, various withholding agents have
deducted advance tax under zection 151 of the Ordinance. The management is confident that the
same shall be refunded in Riture pericds.

December 31, June 30,
2025 s
{(Un sudited) [ Al ibed)
eree{[Rupees In "000)-—--
MARKUP RECEIVABRLE

Profit receivable on:
- Bank balances
= Shorl e sukaks
- Government ijareh sukuks

RECEIVEABLE AGAINST SALE / CONVERSION

This pertains fo sales / conversion of units recorded as at December 31, 2025, but not yel
received by the Fund.

PAYABLE TO AWT INVESTMENTS
LIMITED - MANAGEMENT COMPANY

Managemen! renneration payablo 3 2,625 2,589
Sindh sales 1ax on Management's remuneration 304 189
Federal excise duty ! 20,813 2513
Sindh sales tax on federal excise duty 2.050 2,050
Payable against gelling and marketing expenses =

Management Company has charged remuneration at the rate of 1% per anmumn based on the daily
nel assets of the Fund during the period ended December 31, 2025 {June 30, 2025 1%40), subject
to-a maximum of 1.5% as prescribed under the NBFC Repulations. (June 30, 2025; 7.5% of
pross eaming with a minimum of 0.25% and maximum of 1 % of average annual net assets),
The remuneration i payable to the Management Company monthly in arrears.




change in the status of the legal proceedings on this matter, details of which have been disclosed
in note 10.3 to the annual audited financial statements of the Fund for the year ended June 30,
2025. As a matter of prudence, the Management Company has maintained full provision for
FED aggregating to Rs. 20.813 million until the matter is resolved.

In accordance with Regulation 60 of the NBFC Regulations (prior to amendment), the
Management Company was entitled to charge fees and expenses related to registrar services,
accounting, operations, valuation services, and selling and marketing activities to the Collective
Investment Scheme (CIS).

Last year, SECP through S.R.O. 600(I)/2025 dated April 10, 2025, amended the NBFC
Regulations and omitted the clause that permitted charging of selling and marketing expenses to
the CIS. This amendment is effective from the date of notification.

December 31, June 30,
2025 2025
(Un audited) (Audited)

PAYABLE TO THE CENTRAL
DEPOSITORY COMPANY OF PAKISTAN
LIMITED -

Trustee remuneration . 216 214
Sindh Sales Tax on Trustee remuneration 30 30

246 244

With effect from July 01, 2019, Central Depository Company of Pakistan Limited (The Trustee)
1s entitled to a monthly remuneration 0.075% of daily net assets for services rendered to the
Fund.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with NBFC Regulations, a collective investment scheme classified as open end
income scheme is required to pay to the SECP an amount equal to 0.075% (June 30, 2025:
0.075%) of the daily net assets of the Fund as monthly fee.

December 31, June 30,
2025 2025




December 31, Jume 30,
2025 2025
(Un andited) A medited)
Maote =—={Rupees in "000)----

12  ACCRUED EXFENSES AND OTHER
LIABILITIES

Mational Cleming Company of Pakistan Limited 274 442
Auditors’ remunecation payable 476 243
Mutual fund rating fee payable 72 06
Withholding tax payable 2,13 21,128
Brokerage paynble B [36
Annuel listing foe 4] 27
Legal fee payable 1,313 734
Other payahles 353 BRT

5072 23 695

PAYABLE AGAINST SALE f CONVERSION OF UNITS

This pertains to sales / conversion of units recorded as mt December 31, 2025, but not yet paid
by the Fund,

CONTINGENCIES AND COMMITMENTS

There were no conlingencies and commiiments outstanding a2 of December 31, 2025 (June 30,
2025 Nil)

December 31,  December 31,
2025 2024
(LIn audited) {Aundited)
mmmee{ Rupees in "000)—---

MARK-UPF INCOMI

Biank balances 18,218 28,306

Govermmenl ijarah sukuks - listed 18,034 |, 784

Clean plagements - 695

Governmenl securities - held at fair value

throngh profit or loss SE.D61 70,134
Sukuk certificates [ term finance corti fontes -

held at fair value through profit or loss 7,30} 56,101
101,613 157,020




TOTAL EXPENSE RATIO

SECP, vide SRO 600(IY2025 dated April 10, 2025, haz removed the Total Ex pense Ratio (TER)
limit with effect from July 01, 2025, The TER lLimit, applicable previously, has been replaced
with the management fees cap which has been disclozed in note 9.1 of these condensed interim
financial statements. The annualized total expense ratio of the Fund based on the current peried
results is 1.472% (December 31, 2024; 2.03%) and this includes §.24% (December 31, 2024
0:31%) representing govenment levy, SECP fes ete.

TAXATION

The income of the Fund is exempt fram income iax under Clause 89 of Part | of the Second
Sehedule to the Income Tax Ordinance, 2001 subject io the condition that not less than 90% of
the accounling income for the year as reduced by capital gains, whether realized or unrealized, is
distribuicd mmongst the unit holders as eash dividend. Furthiermore, ag per Regulation 63 of the
Mon-Banking Finance Companies and Notified Entitics Regulations, 2008, the Fand is required
la distribute not less than 20% of itz sccounting mcome for the yvear derived from sources other
than capital gaing a5 reduced by such expenses as are chargeable thereon to the unit halders,
Since the Management Company intends to distribute a1 least 90% of the Fund's accounting
income o be earmed dunng current year to the unit holders as reduced by capital gaing (whether
realized or unrealized) to its unit halders, therefore, no provision for taxation has heen made in
these condensed interim financial statements during the period,

The Fumd 1% also exempt [rom the provigion of Section 113 (minimum tax) under clause 1 1A of
Fart IV of the Second Schedule 1o the Income Tax Ordinance, 2001.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED
FERSONS

Connected persons / related parties include AWT Tnvestments Limited being the Management
Company, Central Depository Company of Pakistan Limited being the Trostee, Army Welfare
Trust which 15 the parent entily of the Management Company, other funds managed by the
Management Company, associaled companics of the management company / parent entity of the
managzment eompany, entitics in which the above parties or their connected persons have a
material interest, Key Management Personmel and includes: enlities halding 10% or more unifs
of the Fund sz al December 31, 2025, It alzo inclndes the sinff retirement benafit funds of the
above relaled partics / connected persons.




Cretails of the transactions and balances with the refated parties £ connected persons, other than
those which has been disclosed elsewhere are ay follows:

December December
31,2025 31,2024

Moke  ——eee S Rupece in M)

Detail of transactions with connecled persons
during the period are as Tollows:

AWT Investments Limited - Management Company
Remuneration of Managemen! Company 182
Selling and markeling expenses

Army Welfare Trust - Parent entity of (he

Muanagemen{ Company

lssuance of 1,766,227 units (Dec 31, 2024 1
1,702,403 units) 200 000 200,000

Eedemplion of 1,981,750 unity {Dec 31, 2024:
2,108,687 units) 224,332 240,865

Central Depository Company of Pakistan
Limited - Trustee
Remuiention of the Trostes

Sindh sales tax on irpsiee remuneration

Unitholders holding 10% or more of unil in issue
[ssuance of MNil units (Dee 31, 2024;
1,033 155 unitz) 4 120,000

AWT Money Market Fund
Sale of PIB 3 Years | (), D
Sale of T bills 550,
Purchase KEL 23- 8TS 40 10
Purchase IL-5TS 20,000

AWT Finaneial Sector Income Fund
PMurchase 1IL-5TS 40,000

Remuneration payable to the Manapement Company and the Trustee have been determined in
socordance with the provisions of NBFC Repulations and the Trast Deed respectively.




18.3

Purchage and redemption of units of the Fund by related parties / connecied persons are recorded
at the applicable net assets value per unil, Other fransactions are at agreed rates.

This represent key management personnel halding units of the fund as at December 31, 2025,

December June 30,
31,2025 pAlr A
{(Un nudited) (Andited)
Mote —————-{Rupees [n "M00)=seeeae
etails  of balances  with  related  parties
feonneeted persons a5 at period end

AWT Investments Limited - Management

Company
Kemuneration payable o the Management

Company, including sales tax

Selling and markeiing expenses payable

Army Welfare Trust - Parent entity ol the
Management Company

Units held 1,766,277 umis (June 30, 2025: 1,981,750 umits) 205,119

Agkari General Insurance Limited Employees
Provident Fund - common directorship of the
Management Company

Units held 50,517 units (Tune 30, 2025: 50,517 units)

Askarl General Insurance Limited- Employee
Gratuity Fund- common directorship of the
Management Company

Units held 405,737 units (June 30, 2025; 405,737 uniis) 44,000

MAL Pakistan Limited -Staff Provident Fund -
common directorship of the Management

Uinits held 10,175 units (June 30, 2025: 10,175 units)
MAL Pakistan Limited- Sfaff Gratuity Fund -
common directorship of the Management

Ulriits held 98,754 units {(June 30, 2025: 98,754 units)




Drecember June 30,
31,2025 25
(U andited) (Al ited)
(Rupees in "000)—--—--

Directors / CEO, minor and spouses

Lnits held 2 units (June 30, 2025: 2 units) 0187
Central Depository Company of Pakistan
Limited - Trostee of the Fund

Remuneration payable to the Trustes, including
sales tax
Securily deposit

Unithelders holding 10% or more units in ssoe

Units held 4,750,439 units (June 30, 2025: 4,750,439 unils) 551,688 525,802

[Reprezenting 30.57% of the net assets as of December 31, 2025 (June 30, 2025:27.56%).

Fair value of finaneial instraments

IFRS 13 — Fair Value Meassurement establishes o single souvce of pumdance under IFRE for all
fair value mecasurements and disclosures about fair wvalne measurement where such
measurements are required or permitted by other IFRS5. It defings fair value ag the price that
would be received fo sell an asset or paid to tansfer a liability in an orderly fransaction betwesn
market participants at the measurement date (i.e., an exit price)

Financial asscts which are wradable in an open market arc revalued at the matkel prices
prevailing on the statemen! of agsets and liabilities date. The estimaled fair value of all other

linancial asscts and financial liabilitics 15 considered not significantly different from book value.

The followmg table shows finmnémnl mstroments recogmized at fair value, fannlyzed between
those whose fair value is based on:

Leval 1: quoted prices in active markets for identical azsets or liabilities,

Level 2: those involvng inputs other than quoted prices inchaded in Level | that are observable
for the asset or liability, either directly (as prices) or indirectly (devived from prices).

Level 3. those with inputs for the asset or liakility that are not based on obgervable market data

(unobzervable inpuls).




Ag of December 31, 2025, and June 30, 20235, the Fund held cerain instrumerits measured at fair

wvalueg,

Precember 31, 2025
Level 1 Lavel 2 Level 3 Total

(Rupees in ") -———— e emmmas

Decemboyr 31, 2025 (Un-nudited)
At fir valioe theough profit or loas
Imveshments 1. 309,258 = 1,399,258

June 30, 2025 (Audited)
Al B vahse hrough profit or loss
Investments 1,157,194 251,000 1608194

During the period ended Deeanber 31, 2023, there were noe transfers between Level | and Level
2 Tair value measurements, and no teansfer inlo and out of Level 3 fair value measurements,

I'he Fund has not disclosed the fair values of other financial nssefs and Gnancial lHabilities, as
these are cither shoot tenn in nature or vepriced penodically. Therefore, their canying amounts
are a reasonable approximation of thelr fain values,

GENERAL

Certain praor period's figures have been re-amanged / re-classified, wherever necessary, 1o
facilitate comparison in the presentation in the current period. However, there are ro material re-
srrangements { re-classifications to report, Figures have been rounded off to the nearest
thousand rupee unless otherwise specified.

DATE OF AUTHORISATION FOR ISSUE

These financial stalements were authorised for issue on 27/02/2026 hy the Board of
Directors of the Management Company

For AWT Investments Limited
(formerly Primus Investment Management Limited)
(Mapsgemen! Company)

S/D S/D S/D
Chiel Fimpnzinl Officer Chbef Executive Oficer Direcior



27/02/2026

S/D

S/D

S/D
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FUND'S INFORMATION

AWT Islamic Money Market Fund
(formerly AWT money market fund)

Management AWT Investments Limited
3rd Floor, AWT Plaza
Company Il Chundrigar Road, Karachi
Lt. Gen Nauman Mahmood, HI (M) (Retd.) Chairman
Maj Gen Kamran Ali (Retd.) Director
Board of Mr. Malik Riffat Mehmood Director
Directors Mr. Raheel Qamar Ahmad Director
Ms. Maleeha Humayun Khan Director
Mr. Sajjad Anwar, CFA CEO
A/Chief Financial .
. Mr. Moeen Javed Satti
Officer
Compan
P y Mr. Moeen Javed Satti
Secretary
Audit Maj Gen Kamran Ali (Retd) Chairman
. Mr Raheel Qamar Ahmad Member
Committee Mr. Malik Riffat Mehmood Member

HR Committee

Ms Maleeha Humayun Khan

Maj.Gen Kamran Ali (Retd)
Mr. Sajjad Anwar, CFA

Chairperson
Member
Member/CEO

Central Depository Company of
Pakistan Limited

Trustee CDC House, 998, Block-B, SMCHS,
Main Shahra-e-Faisal, Karachi
Yousuf Adil
Chartered Accountants
Auditors 18-B/1, Chohan Mansion

Legal Advisors

Bankers

Shariah Advisor

Rating

G-8 Markaz, Islamabad.
44000, Pakistan

Faiz Sharif & Shinwari LLP
No. 011, Tarig Heights,
Street No. 73, Sector F-11/1,
Islamabad, 44000

Habib Bank Limited

Askari Bank Limited
Allied Bank Limited

Samba Bank Limited
MCB Bank Ltd

Bank Alfalah Ltd

Mufti Abdul Zahid Farooqi
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TRUSTEE REFORT TO THE UNIT HOLDERS

AWT ISLAMIC MONEY MARKET FUND

CENTRAL DEPDSITORY COMPANY
OF PAMISTAN LIMITED

Head (Hfice:

COC Howso, 9008, Bhock 8'
SM.CH 5., Madn Shahra-e-Faizal
Karachi - Ta400, Pakistan

Tel : @2-21} 111-111-5300
Fam: (92-21) 34336021 - 23
LIAL; wharwy. ool cpabistanucoem
Eonail; info@cdopalooom

ile

Report of the Trustee pursvant to Regulastion 41{h} of ihe Mon-Banking Finance

Companies and Motificd Enfitics Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trestee of AWT Islamic
Money Markel Fund (the Fund) me of the opingn that AWT Tnvestments Limited, being the
Monagemem Company of the Fund has in all material espects managed the Fund during the six
months perind ended December 31, 2025 in scoordanee with the provisions of the fllewing:

(i} Limitations imposcd on the invesiment powers of the Management Company under the

constituitve documents of the Fumd;

The prncing, ssuance and redemption of units are carmed owt in eceordanee with the

regud raments of the conatitutive documonts of the Fud;

The management fee, fee pavable o Commisgion and other expenses paid from the Pund
during the perod are inoccordanee with the apphicable regulatory ramework: and

I‘Ihﬂ Nlllh-llmlhﬂlg [-|11|,!|'||;,.{. 'I:.I'Ilﬂl'lﬂ”il.:"i ‘!_'Hlill'll'lﬁll.“"...lll ﬂl'll.l HL'E“IJI.I.“"II.‘\’ Huh::-i. :l-ll:ﬂ.. .I'H:
MHon-Banking Finance Companics and MNoiified Entities Bepulations, Z008 and the

constitutive documents of the Funal,

|
wh Ai'lk_ur

Badi in ﬂ.HIH&:’"II

Chiel Executive Officer

Central Depository Company of Pakistan Limited

Karachi, Febmary 26, 2026
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Half Yearly Report OF
AWT ISLAMIC MOMNEY MARKET FUND

Date: February 74, 2024 Seoial oz D1

By the blessing of ALLAH, Half Year Ended 31 December, 2025 under analysis of AWT ISLAMIC
MONEY MARKET FUND [AWTIMMF). |, 2s the Shariah Advieor of the fund am issuing the

report in accordance with the rust deed of the fund. The scope of the report is to exprass
an opinion on tha Shariah Compliance of the fund’s activities.

In the capability of Shariah Advisor, | have set out criteria and guiceline to be followed in
ensuring Shariah Compliance in the each and avery transaction.

It is the responsibility of the management of the fund to establish and maintain a system
ol intemnal control to ensure Shariah Compliance with the Shariah guidelines, Qur
responsibiity is lo express en opinion, based on our raview, 1o the exlent where such
compliance can be objectively verlfied, A review is limited primarily to inguiries of the
management company’ personal and review of various documents prepared by the
management company o comply with the prescribed criteria.

In the light of above, | hereby certify that

« | have reviewed and approved the modes of Investment of (AWTIMMEF] in light of

the Shariah guidelines.
All the provisions of the scheme and invastment made on aceount of (AWTIMMF]
by AWT Fund Managsrs are Shariah Gompliant and in accordance with the criteria

established.
Oin the basis of informalion provided by the management, all operations of of AWT

ISLAMIC MONEY MARKET FUND I_AWTTMMF} for Half Year Ended 31 December,
2025 have been in compliance with the Shariah Principles.

May Allah make us successiul and accept efforts of the management company fot
developing of Islamic Finance System.

; " sy e i st e i H ey
T
ned

ABDUL ZAHID FAROOQE
squiti Abdul Zahed Faroogi Sharizh Advisor
Sharinh Advisar ANT Investments Limited
Registration No. SECTVIFDVSAN1T
AWT Ipvestments Limted
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REPORT OM REVIEW OF CONDENSED INTERIM FIMANCIAL STATEMENTS TO THE UNIT HOLDERS OF
ISLAMIC MONEY MARKET FUND

Introchckion

We have reviewed the accompanying condensed interim statement of assets and Uabilities of AWT slamic
Maney Market Fund ("the Fund®) as at December 31, 2025 and the related condensed interim income
statement, condensed interim comprehensive income, condensed interim statement of mowement i unit
bolders' fund, condensed interim statement of cash fiows, together with notes Lo the fnancisl STatements
for the six-month period then ended (here-in-afier referred to as “interim financial slatements™).
Manygement is responsilile for U preparation and fais presentation of these condensed interim financil
clatEnents in acoerdance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our respongibility 15 to sepress a conclusion on these condensed Inderim financial
statemonts based oo ol resiesr.

Zeope of Review

wWe conducted our review inaccordance with International Standard on Review Engagements 2410, “Review

of Interim Financial information Performed by the Independent Auditor of the Entity.” A review of

condensed interim financisl statements consists of making indquiries, primarily of persont responsible for

financial and accounting matters, and applying anatytical and other review procedures. A review i

substantially less in scope than an audit conducted in accordance with International Standards on Auditing

and consequently does not enable us to obtaln asswrance that we would become aware of all significant _
matters that might be identified in an audit. Accordingly, we do nok express an sudit aplmion.

Conclusion
Based on ow review, nothing has come to our attention that causes us to believe that the nocompanying
condened interim financial statements are not prepared, in all materisl respects, in accordance with

accounting and reporting standards ac applicable in Pakistan for interim financial reparting.

Other matter

Only cumulative figures for the six menths, presented in Lhe second quarter accounts are subject (o a
limited scope review by the statutory awditors of the Company. Accordingly, the ligures of condensed
interim income statement and condensed Interim statement of compr chensive income for the three-manth
period ended December 31, 2025 have not been reviewed by us.

The fnancial statements of the Fund for the vear snded June 30, 2025 were pudited by another firm od
chartered pocountants who throgh their audit report dated September 19, 2025, and review report dated
February 28, 2025 expressed an unmodified opindon and conclusion thereod, respectively.

The engagement partaer on the review resulting in this independent auditor™s report 1S Tariq Feroz Kham,

KARALHI IL"[

DATEDR; BDO EBRAHIN B CO,
CHARTERED ACCCHIMTANTE

LI

BOD Ebrahim i Co, Chartered Accommtants
i Frrabin A Civ., @ Bebdsian reghlered parimersiig Ve, o 0 ek of BOS letoeaatbond Listted, o UK company ried By graranm,
#d ormzpari al ik Iniee ralfosat BRI 7 lwiodk o [raligoHc g fimedkeer i




AWT ISLAMIC MOMNEY MARKET FUND (Formerly AWT Mowey Morled Fund)
COMDEMSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AL AT DECEMBER 31, 21025
December 31, Jume 30,
2025 2025
{Ulm=ginadinect) {Anellteal)
Mole - —(Rupees in "000)-
ASSETS
Bank balances 1478, 791 TI,135
Invesinienis 1023 051 1519715
TFrofil receivabls 40,043 5,280
Aalvarees nnd degosils 5,130 5,850
Ieceivable from sale of unils 1,234 0,155

Tobnl assels 2,.{?;!;!,15? 2,370,167

LIABILITIES
Fayable top AT Investments Limited - Managemen
Cinmprainy 4,205
Mayable 1o Centml Deposiiory Company of Pakistan
Limited - Trushee 136 10
Favable to Securtties and Exchange Comimission of
Pakisdan 156 120
Payable apainst redemption of units 2,500 79,632
Accrued expenses and other linbilities L 5B 2277
Total Haldlities B.259 B, 3440

NET ASSETS 2549409 2283827

UNIT HOLDERS' FIUND (A% PER STATEMENT ATTACHED) 3549400 _ 2 TEI BT

CONTIGENCIES AND COMMITMENTS
(Nomber of nnitg) —---——--

NUMBLER OF UNITS IN ISSUVE 20572813 19,379,416

S—— Hilllll-"ﬁ‘} [T ———

MET ASSETS VALUE PER UNIT 23,2256 17 84¥]

I’V

[he annexed nodes froan 1 to 19 fonm ai Distesral part of thess fnaneial stabemenls.

For AW Lovesimenis Limiled
(Management Company)

S/D S/D S/D
Chiel Finomcial Oilicer Chiler Execubive OMeer Director
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AWT IELARIC AMONEY MARKET FUND {Formerly AWT Moaey binrket Fuml)
CONDENSEDR INTERIM INCONE STATEMENT L= A LT L
FOR THE HALF YEA R AND QUARTEN ENDED DECER IR, 2HS

Hull yenr emilel Cminrber coaded

_Dezemiber 31, _ becembcr 30
038R 24 zs

AN ERTREE ey = (Jbapices lu "000)

INCOME

Feol1n o
Bopk bulances d2.571 TETY

Eetler oof placeminie 3
Bini rmadjil plodaments 45,181

6637 -

; 15,079 .
Thara guik T . [ d
Sk cerialicnkes 210 1L 08A 10 %S 15007
Cgvesiumeeni secoriics | Fakivlan invesient

biannils 2o s L1k - L4B.B04 - HaeT
Diler ingoimz - 0 : -
Unrealized gzin an re-messaeimenl of imesmonls chazalind

as 'lirwnzin] espets ol Jair velue Bivieh pealil o ss - net (L] 106 2557

tinle f {lass) on soke of inwsment - nel | 6
T'glal fneoane 4,72 f-j-.”H

EXFENSILS
Reviseradion of AWT Invesimonis Limised -
Manngement Company 11,100
Sinills salbes tax on rmrscrdtion of banapgoment
Conipany KT | BE5
Hemmuseration of Cewirel Depogivnry Company el
Fakistan Limied - Trusies 3 N] Gl
Kindh safies bix on eoveeretjion of the Tustom B o
Anpsul Tee « Scoanmties sl Exchmps Comnmisson
wl Mekisian KTT a1
Sonliinrs rormincealio 284 153
Anunl Risting lez I 1
Dk 2 Scwloment charpes 14 i
Fecs anil satwcripdion HEE 435
Pk e stativnsy { § a1
Tolel éxjeeakic L 56T 15465

Mt Tisceme Hor the perlod before taxafion 16,505 TTFEL]
Taxalinn - :

Mozt Imcema for (ke perisd LIGANS {0,253 i A1

Allacaglom of Income for e il

Keel snegars 04 1he pesiod 116,505 169,253 SHEAIG

mgeme alrzndy pakl on unils edemed (5, THT) (20460} [ 16 S0y
ROLTIR 150 i 41,0

Aceaunting lmeonse mvailabile for dsrihilsn

- Iictading to capital gaivs FET] I i, &21 ) 2K
- Exzloding capial e A3 152,971 il
—_wors ___sge — aime

The Aneaxed netei (e | Lo 19 farim an inteprald pan of ts2ae Snsecial stilewents

For AWT lmvestnwesds Ebmited
(rlanngemenl Company)

S/D S/D
Cliel Financlal Oificer Chdel Exgeutlve (Mfcer
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ANCE ISLAMLC MONEY MARKET PUND i(Ferniccly AW Mosey Ruorcket Fumd)

CONDENSED INTERIM STATEMENT OF COMPREREMSIVE INCORME {IN-AUDITED)
FORTHE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Hsll year ended
Theeembor 31,

Qllh.lltl' crnbed
e Degember 3,
2004 2005 2074
(FEIEpees I 01N e e
Wel fncoeme for the period

16,505 180 253 h ] HOOLS
Dither conapreheisive dicoiie

Tl comprelensive Inpmms Tor (e peslad

116,505 143,253

SE LG

Thu nonesed e Tom | ba 19 Faem an integral pane alikese fneneinl siadomenls.

Far AWT Investments Linalicd
(Mamagement Cumpiny)

S/D

S/D S/D
Cligel Finaneial OfTieer Chiel Execniive OHicc Directnr
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AWT BLARIC MOREY MARKET FIRNG { Farstilly AWT kleney Mkl Fuidl
AN PHENSHE 1 INT IS STAYERIENT OF ARV ESIENT INF USTT NULDERS” L
FOIETIE ILLE I VAR PHINET BCENINET 31, FES

ElalE yeoe rosd el Bipymabass 17,

= T = = FTER]
ted 'Eur ﬂ-ml ||
£ ptal valaw :In":'““ ¥ T-'.I - E‘.“uullll:l vliie |..u.:..- o Fallal
e S — (Mg B W0 - pes
ek sl | beinessg o e gericd CAndialy I (R TAELIIT 231, K T B TN

Pannsmee o P07 SIS il [Ehoe 3004: PR A pahel

- Cuphial vaki TG AR FAT T ” EYF TR (FIETH
- Elevstidt gl ke VYT s =3 537 ) } | 5,074

Tranl pyocssds om s sl emiE EI12uEE &, 124 uiE W1A5 HIAR

Bkt of D6, 100 iy [T 2004 & TSU0IR snish

Uapital vk r {1535, 140) (1N} P05 L) F ] TaEAm|
- C bevnsivn 0 bt [HEE™} 5 TET ar gkl _ [Tk [1agdng [¥82 50

Tkl paysrsale o ned e ol ien & s [(RELRER] [EENERT ELLHE (FABAD [TETTT] EER L]

Tl poreprebersin: [0 To T panod - 1 05, M 1] [F et (P REE]

T orer il b i ot Wi o pacrinal

K| @asty m Hip el o P poeled | Versadined) . 41 AR E..'-I‘ﬂ_‘{i"l- LA 148% : I-E'_HE- ?I_QEAE;

iivelsieThuied Inmsnedlen) bnisght framns

- zlized QT
i

- Ui cadied 5
£HLTSI

Acepuriiie eeoee weallziile Ner dulribiinlis
Bl g s capullal gsin [

- Enclued g copiial pain
i i e w128 Tor divebcinn , | FaTaT

_"E'HI]
L3257

Dbl pm dusing e pransl

Limd@teil=sind incamie ak cead &7 the ekl L, - |:'I.I|I|_E-I

1iad ikl lmoio ¢ nnind odn ek

Ko diacd [RERZ1
- Wnrcilial X A
]

Tewgseri Teipeead

et et vilbe pren il sl brgmsabg ol ibe poded LEETT ] ITEIR
ot e b vl (ot el of poll of e pevied 113 [k 1575

T snneera sadicd o | oo 19 fainias iesgrsld pan af e fienchl S0 mets

iar AWT Bavashmraly Limiled
chlanapymenl Candghd 8y

S/D S/D S/D
ket Flgassicia | £ HTheer Chicl Exesitls e OMeer ] e
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AWT ISLAMIC MOMEY MARKET FUND (Formerdy ANWT Money Marvlet Funad)
COMDENSED INTERIM CASH FLOW STATEMENT (IIN-AUIMTEL)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Hull' yenr end el
December 31,
2025 2024
- (Rupees n 0D

CASH FLOWS FROM OPERATING ACTIVITIES
Bet income for the period 116,505 RS, 253
Adjustoenis:
Profit on investowents and bank balancas (42,571) (16l
Profit on goverimil sccurilies and others {23111 -
Clain on sale ol bwestnenls - nel {300y [1.621)
Ulrealized poin oo ve-mensurcorent of investinonls
classilicd as Tinavcial asscts ol fair vobue through prefil or boss’ - nel

. (6, 400)
{126,073) (304, 722)

Deorense v conrrent usseds
Inwvestments - et
Regeivible apainst snle of unils IE.0210

Advancad and deposils o _ﬁ‘ll‘ll {50)
536,518 748,131

a0 zama91

(Deerepse) {inerease in current Habilities
Payable io AWT Invesinents Linnied - Management Compony 276 {61}
Payable i Centrnl Depository Campany of Pakistad - Trustes L {1}
Anmenl fee payoble to Sceorilies nnd Exchange Cormisgion

of Pakisian 36 [}
Payable against redemplion/conversion of {T7.132) .
Accrucd cxpenses snd olher linbilitics (601 Y S06
(T7421) 436

Profit veceived on bank balances nnd Governanent securilics 1 19,020 242,136
Ml cosh Mow geinerated from operating activits 538,480 475,294

CASH FLOWS FIROM FINANCING ACTIVITIES
Amount reccived on issunnce of wnifs 2,124 088 143 £513
Amounl paid on redemplion of wiils (1,974,921) (155,865)

Mel cash genermtes froan / (uscd ) froos financing aclivilies LA, 167 (412,012)

et increase incash and cash cquivalents T 456 (3,222

Cash at the beginning of the period 771,135 | 3,244

Cash equivalent al end of he peried [ - 1,223,203

Casl and casl equivalents at the end of the peviod 1,478,791 1,239,668

The nnnexed notes froms | oo 19 form an [ntegral part of these fRnangial stvcemedis

For AWT Investmenis Limitee
(Management Company)

S/D S/D
Chiied Flanncial Offcer Chlel Excenive OMicer
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AWT ISLAMIC MONEY MARKET FUND {Formerly AWT Money Marlet Fund)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE HALF YEAR ENDED DECENMBER 31, 2025

LEGAL STATUS AND NATURE OF BUSINESS

AWT Telamic Money Market Fund (formerly AWT Money Market Fund) ("lhe Fund"} was
catablished under o Trust Deed, dated Seplember 29, 2015, execuled belween AWT Invesimenis
Limited (Management Company), and the Centml Depository Company of Pakistan Limited
{(CDC) as the Tstee. The Secwrities and Exchange Commission of Pukistan (SECP) regisiered
the Fund as a Noetified Entity on October 15, 2015, under Regulation 44 of the Non Banking
Finance Companies and Motified Entities Regulations, 2008 (NBFC Repulations).

During December 2024, Securitics and Exchange Comimission of Takistan (SECP) vide ils
letter no, SCOMAMOCW/AWT-IMME2020/159 dated December 10, 2024 has approved the
conversion of AWT Money Markel Fund renamed as AWT lslamic Moncy Markel Fund [rom
Money Market Scheme to Islamic Money Market Scheme with effect Trom February 26, 2023
and the Fund was converted into Sharinh Complaint money market fund

The Trust Act, 1852 has besn repealed due 1o promulgation of Provincial Trust Act “Sindh
Trusts Act, 2020" a5 empowercd under the Eighleenth Amendiment o the Consiitution of
Pakistan. Various new requirements including registration under the Sindh Trusts Acl, 2020
have been introduced ag part of this sct. The Management Company afler fulfilling the
requirement for registimtion of Trust Deed under Sindh Truste Act, 2020, hag submilted
Collective Investment Scheme 1rust Deed to Registear acting under Sindh Trusts Act, 2020 for
registeation. On My 30, 2022 wist deed of the Fund has been registered wider Sindh Trest Act,

2020.

The Managemenl Company of the Fund has been licensed by SECT (o undertake 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 siluated gt 3vd Floor,
AWT Plaza, L1 Chundrigar Boad, Karachi

The Fund offers units for public subseription on a continuous basis. The units are trans fevable
and can also be redeemed by surrendering them to the Fund. The Fund 15 lsted on the Fakistan
Stock BExchange Limited (PSX).

The Scheme is an “Open end Moncy Market Schome” as per the criteria for the categorization of
open end collective investment schemes specified by the Securities and Exchange Commission
of Pakistan. The objective of AWT lslamic Money Markel Fund, an open-end money market
scheme, i 1o generate competitive relurn by investing in short teom Government Securitics and
debt instiunent as approved by SECP from time o time.




The Pakisten Credit Rating Ageney (PACRA) has on July 31, 2025 upgraded the assel manager
rating to AM2+ (2024: AM2) of the Managenment Company. The raling reflects the Company's
ability to meet high investment management industry standards and benchmarks with noled
strengths in several of the rating factors. Moreover, PACRA has maintained the sability rating
of AAL () (202d: AA+(T) to the [und.

Ag per Repulation 54 (3a) of NBFC Regulations, the minimum size of an Open End Scheme
(i.c., net assets of the Open End Seheme) shall be one hundred million rupees at all times during
the life of the scheme. Subject to the above, if at any time the size of any Open End Scheme
fallz below the minimum size specified above, the Management Company shall ensure
compliance within three months of the beeach and If the Fund size remaing below the minimnm
fund size limit for consccutive ninety days, the Management Company shall immediately
infiniate the grounds to the SECP upon which it believes that the Open End Scheme is still
commercially vinble and its objective can still be achicved,

BASIS OF PREPARATION

Statement of Complianee

These condensed interim financial statements have been prepared in accordance with [he
secounting and reporting standards as applicable in Pakistan for interim financial repoiting. The
sceounting and reporting standards as applicable in Pakistan for intenim finaneial reporting

comprise of:

Intemational Accounting Standards (IAS) 34, Interim Financial Reporling, ssued by (he
Intemational Accounting "Standards Board (IASE) as nolified under the Companics Acl,

2017 (the Act);
Pravisions of and directives issued under the Companies Act, 2017 ulong with part VIILA of

the repealed Companies Ordinance, 1984, and

Non-Banking Finance Companics (Establishment and Regulations) Rules, 2003 (the NBFC
Rules), Non-Banking Finance Companies and MNolified Entities Regulations, 200 (the
NEFC Regnlations).

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of lhe
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requircments of the Trust Deed differ from the IAS 34, the provisions of and dircclives 1ssued
under the Companies Act, 2017, part VIIA of the repealed Companies Drdinance, 1984, the
MBFC Rules and the NBFC Regulations have been followed.

The disclosures made in these condenssd interim financial statements wre based on the
requirements of the International Accounting Standard 34: Tnterim Financial Reporting', These
condensed interim financial slatements does not include all the information and disclosures
required in the annual financial statements and should thercfore be read in conjenction with the
annual Gnancial statements of the Fund ag at and for the year ended June 30, 20825,




The comparative statement of agsets and linbilities presented i these comdlensed inlerim
financial statements have been catiacted from the annual avdited financial statements of the
Fund for the yem ended Junc 30, 2025, whercas the comparative condensed inlerin incoms
statement, condensed inferim statement of comprchensive inpemie, condensed inlerim statenwnt
of cagh flows, condensed interim statement of movement in unit holders” fund are extracted
from the unadited condensed interim financial statements for the six-month ended December

31, 20R4.

These condensed interim financial statements are unaudited. However, a limited scope review
has been perfommed by the statutory auditoss.

In complinnce with Schedule ¥ of the NBFC regulations, the directors of the Management
Company hercby declare that these condensed interim financial statements give a true amd e
view of the stede of affairs of the Fund as al December 31, 2025,

Basis of measnrement

These condensed interim financial statements have been prepared under the historical cost bagis
except for certain investments which are measured a Tair value.

Functlonal and presentation eorrency

These condensed interim financial statements are presenied in Pakistan upes (Rupees’ o Ra'),
which is the Fund's functional amd presentational cumency

SUMMARY OF MATERIAL ACCOUNTING TPOLICY  INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

The sccounting policies applied in the preparation of these condensed internim financial
information are the same a¢ those applied in the preparation of the audited financial statements
of the Fund for the year ended June 30, 2025.

The prepamtion of these condensed interim financial statements in conformily with the
accounting and reporting standards as applicable in Pakistan reguives management 10 make
cstimales, asswmptions and use judgments thal affect the application of policies and reported
amounts of assets, liabilities, incorne and expenses. Estimates, assumplions and judgments are
continually cvaluntcd and are based on historieal experience and other factors, including
reasonable expectations of faure cvens, Actsal results may differ from these estimales,
Revisions to accounting estimates are recognised prospectively conmencing lrom the period of
FevISIon.

In preparing the condensed interim financial statements, the significont judgments made by
management in applying the Fund's accounting policies and the key sources of estimation and
uncertainty were the same ns those applied 1o the annual financial statements of the Fund as at

gl for the vear ended June 30, 2025.




Standards, interpretations anid amendments (o published accounting and reporting
standards that are effective in the eurrent poriod

There are cerfain amendments to the published accounting and reporting standards that are
mandatory for the Fund's annual accounting period beginning on July 1, 2025, However, these
do not have any significant impact on the Fund's operations and, therefore, have not been
dotailed in these condenzed interim Gnancinl infomation

Standards, interpretations and amendments to published accounting amd reporting
standards that are not yet effective

There are cerlain new standards and amendmenis (o the published accouling and reporting
standards that will be applicable o the Fund for its annual periods beginning on or after Tuly 1,
2026 However, these are not considered to be relevanl or will not have any matenial effect on
the Fund's flinancial information except for:

The new standard - IFRS 18 Preseniation and Disclosure in Financial Statements (IFRS 18)
(published in Apnl 2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when
adopled and applicable shall impact the presentation of 'Income Statcment’ with corlain
additional disclosures in the Onamcial siatements: ancd

Amendments to IFRS 9 'Financinl Instruments' which clanfy the date of recognition and
derecognition of a linancial asse1 or financial lability including settlement of liabililics through
banking instruments and channels including eleetronic transfers with effective date of January 1,
2026, The amendment when applictd may impect the timing of recognitien and derecopnition of

financial assets or financial labilities.

The Fund's financial risk management objeclives and policies are consistent with that disclosed
in the annual financial statements of the Fund for the year ended June 30, 20235,

December 31, June 30,
2025 2025
{Un audifod) [Andited)
Mot === — (Rupees in ") o

BANK BALANCES

Saving accounts 4.1 = ].4?§.?9| 771,135

These accounts carry profit at (he rates ranging from 6% (o 11.20% (June 2025: 6% to 10.4%)
per annum,

Cash and enzh equivalent

Hank halance L AR, T 771,175
[nwestnvents 4.2.1 1113 5460

Eﬁi‘ﬁ!ﬂ-! |.BE4.704




4.2.1  These investments shows treasury bills, short term subule and fjamb subuks of matrity upto 90
dave,

Decembed 31, June 3,

{Un audited) {Aundited})
MNote  ======-== (Rupees in '000) ---—-- -

INVESTMENTS

At T valoe theoapeh profit o loss
Chovernmeni Ijarm Sukok =liste]

446,204

Corporate Sukuk Certificauies-unlisted 400,000 310,000
Bai Muajial Placements =2 __623.05] 763,534

| 3051 L519.738




Guvernme 1nrm Sulomk - af falr voloe thremuh pialit nr loss

Marker vnlue of investmenis as o

Ag st December 31, 2015
percentnpe of

Face Value

Furchascd Tlaimied A it Untenlized goin Tatnl
durleg the r||||in.=tl:|n Dpecmber 31, Crarrying Ve Wlan ket vidlwe { {less} om A el assefs
d ST EPPRET SRR W - |

........... el Hinpeg [ ' ()« s e e oo i e

, As et Juby
Temn o1, 2025

o prrlodl 1
—daaa [ Ripees Im O 0¥)-

| meriod GO ARA- 711024 {Listed Sokuk) o, I 3,000 (102, 0K}
& peripd GOP-IARA-TI0TZ0 [ Uslisiad Suluik) 350,000 - |50, 0T} - . -

Toial as of December 31, 3015 (Di-awdited ) S =
Total ad ol Jame M, H25 (Aadbed) 425904 = 296

Carporale Sukuk Cerificatos-snlisted ai Fair Value thrsigh peoflt er less
——— T 0T ] T

Marker Value

Furchamed | Soldddlatured SR
darlmg (e during the | As st Decomber 31, 2025 || Cavying Yodue | Market valne Iﬂtum Bl a5 percontage

Pl:rl'lld pl.'rmd | imvestments ol meel assiis

Mioeked Valne

[ 1|
Meme of Invester Company I'::| nzil;
1

- RABIT T L — —

Salenl Cerfificates Trivalely Plnced)

Eeleel Teeh-5T5-2 {13 o, es D0

Mughal:-5T5 ] 0.00% b
- LRAHIL £.31% 3.33%

CPHL-5T5-2
Celev Teoh-5T5.3 - : 1 [ 1 315,000 900 12.36%

Todml ms ad Decrmber 31, 2035 (Un-ssdited) : 4410, D00 i R e 15.05%
Tida) as ot Jupe 30, 2025 (Andited) A1HLLERE 2 13.57%




821 Sleniflennt Terms nml Conditions of suknl eortlifestes (Privaiely ploeesl) are 25 Tollenog:

Free value Sreured! N E
Plarle-up rate per annum Tiissrnsd Rating ‘ Maturity Dale

Mame of Securiny Mumber of ceriificares i
) ner ceriificaie

Cili PTharm Lkl i 1,050,000 3 mcaths KI1BOR + 0849 Urseoured -1+ Jan 73, 2036
Selece Toch-5T%-2 1.0600 0100 6 pesnthe 11RO = 1,208 Ulrrereed Al Tum 15, X136

Hal Muajall Placements
Narker value of Investmenis ns @

Tace Valne As at December 11, 2025
prercentaze of

SoldiMatured A i
aLgre 50l 'Fulal

,_ Az ar Juls : 1 " : . 1
Imnae of lovesiee Company o Eﬂ!!. thwring the duriag the [eceniber 31. Carrying Vnlme Alarket Vahe r Matmrity ATy Wel assris

L= S R =

& R . T R e S T SR TRC 17

Llnited Bank Liniwed (F i Bate 11.75%) 8493 - (348 497) - July OF, 2025 0.0
Pak Cansan Iveesiceni fad (Frof Bae: 10755 257 382 (257 282) Ang 03, 2023 .00
Mal: Brumst livvesionents Lid l:[:II'IrII e T0THBL) 247 960 [2'5'.'“.'&-&] g 0, 2005 LG
Axkan Bank Lid {Frofil Baks - 16.55%5) E (304 293) : Ot 24, 2025 00052
Laroi Terngiot Bank Limsed (Profi Rate; [0.6335) [225,619) Qer 03, 3015 00Nt
Fek Oman Invesmozni fod (Profit Rase: F0CA0%) - {398,167} - Mov 1R, 2035 00
[hee 30, 2005 {10y

Pek Chmar Investiment bd (Prolil Babe: 1GURS%E) (315,054} - -
Liniied Bank LEmited (Prafit Bade 10,3 5%) . - 00 3006 1006 Jam 26, 2026 29.355%%

Fak Brumss Investments Lid {Prodl Rase; Befd%) £r987 B7,237 lap 13, 2086 B0
Pak Diruser Investhwenis Lid {Profit Rate: 13.83%:) 234 508 234808 Jan 13, M6 22.95%
Totul ns ni December 31, W2S (Un-auadFred) i23.041] 133 E & B Q0%

Total as af Jieme 30, IA2E { Awdited) ]

HEASEE TE3,534 - S0 %




December 31, June 30,
2025 2025
(Un sodited) [ Andited)
(Rupees in "000) —-—-—--

PROFIT RECEI'VARLIL

Bank balances 27,040 3,340
Sukuk 3,260 18,780

Bai Muajjal Placements 16,634 15,142
4094 3 43,280

ADVYANCES AND DEPOSITS

Deposits with:
Cential Depesitory Company of Pakistan Limited i) 1)
Mational Clearing Company of Pakistan Limited 2,650 3,210

Wwithholding tax on Inceme ; 2589 2,549
5,339 5,559

The Fund is exempt under clause 47(B) of Parl TV of Second Schedule of the ncome Tax
Ordinance, 2001 {the Ordinance) from withholding of tax under section 150, 151 and 233 of
the Ordinance. The Fedeml| Board of Revenue (FBIL) through cireular "C.Na, 1 (43) DG (WHT)
{2008 - VolIl - 66417-R" dated May 12, 2015, made 1t mandatory o oblain cxemplion
certificates under section 159(1) of the Ordinance from Commissioner Inlaned Revenus (CIR)
Prior to receiving the tax exemption cerlificates from CIR, various withholding agenls have
deducted ndvance tax under section 151 of the Ondinance. The managensent is confident that
the same shall be settled in future periods.

PAYABLE TO AWT INVESTMENTS
LIMITED - MANAGEMENT COMPANY

Remuneration of the Management Company ; 1302 [ 062

Sindh sales tax on remuneration of the
Management Company

Federal Bxcise Duly on Remuneration of

Managemenl Company 8.2 2644 2044
4451 i, 205

535 4949

Management Company has eharged remuncration af the rate of 1% per annum based on the
daily net agsets of the Fund during the period ended December 31, 2025 {(June 30, 2025: 1%),
subject to a maximum of 1.5% ag prescribed under the NBFC Regulations. (June 30, 2025
7.5% of gross eaming with o minitum of 0.25% nnd maximom of 1 % of average annual nel

assets), The remuneration is payable 1o the Management Company monthly m anears.




This represeats provision lor Federal Excise Duty (FED) as at December 31, 2025, Theve is no
change in the sistus of the lepsl proceedings on this matter, details of which have been
disclosed in note 2.3 1o the annual audited finencial statements of the Fund for the yvear ended
June 30, 2025, As a matter of pradence, the Management Company has maintained full
provision for FED aggregating to Rs. 2,644 million unlil the matler i3 resolved.

December 31, Jume 3,
225 2025
(Un nudited) [Andited)
Nolg ==ss=s=aes (Rapees in "0} ==———
PAYABLE TO THE CENTRAL
DEPOSITORY COMPANY O
PAKISTAN LIMITED - TRUSTERE

Truslee remuneration 21 118 o2

Sindh salcs (ax payable on Trustee remunemation 18 14
136 104

The Trustee is entifled to o monthly remuneration for zervices rendered 1o the Fund under the
provistons of the Trust Deed as per the tailT specificd therein, based on the daily net asscls ol
the Fund. The remuneration is payable 1o the Trostee monthly in arrears,

The Trustee is entitled to a manthly remuneration for services rendered 1o ihe Fund wnder the
provisions of the trust deed as 0,055% (June 2025: 0.055%) per annum of the daily net assels.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Under the provisions of the NBFC Regulations, the Fund iz required to pay as annual fee to the
Securilies and Exchanpe Commission of Pakislan, an amount cqual fo 0.075% (June 25
0.075%) of the averape annual net assets of the Fund. The lee 15 paid annually in arrears.

ACCRUED EXPENSES AND OTHER
LIABILITIES

Auditors' remuneration
Printing and ztalionary expense
Orihiers

Withholding tax




CONTINGENCIES AND COMMITMENTS

A show cause notice (SCN) under section 161(1A) of Incene Tax Ordinance, 2001 has boen
issued alleging that the Fund did not / parlially deducted withholding taxes lrom varions
payments made during the tax period 2017, The Fund responded Lo tle SCN by submitting the
requisite information of withholding tax paid challang and expensex schedules upon which
withhelding taxes were npplicable. Thevealter, no response has been roeeived by the Fund.
Management cxpecis no unfavorable outcome on this matter, There is ne change in e stas
on this matter ag at December 31, 2023,

There were no contingencies and commitments outstanding as ot December 31, 2025 (e 30,
202 5: Wil excepl mentioned above,

TOTAL EXPENSE RATIO

SECP, vide SRO &00(I¥2025 dated April 10, 2025, has removed the Total Expensc Ralio
(TER) limit with effect from July 01, 2025, The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 8.1 of these
condenzed interim fnancial stalements. The annualized total expense ratio of the Fund based
on Lthe current period results is 0.809% (December 31, 2024: 1.39%) and this includes 0.158%

{December 31, 2024: 0.23%) representing government levy, SECP fee ele.
TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part T of the Second
Schedule to the Tncome Tax Ordinance, 2001 subject Lo the condition that not less than 20% of
the accounting inceme for the year as reduced by capital gains, whether realized or unrealized,
is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Companies and Notificd Entitics Regulations, 2008, the Fund is
required 1o distribute not less than 90% of its acconnting income for the year derived from
sources other than capital gains as reduced by such expenses as are chargeable thereon to the
unit holders. Since the Management Company intends to disuibute at least %% of the Fund's
accounting income to be earned during current year to the unit holders as reduced by capital
paing {whether realized or uncealized) to its wnit holders, therefove, no provision for taxation
has been made in these condensed interim Anancial statements during the period.

The Fund is also exempt from the provisions of Section |13 {minimum tax) under clause | 1A
of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.




TRANSACTIONS AND BALANCES WITH RELATED PARTIES | CONNECTED
PERSONS

Connected persons / related parties include AWT Investments Limited bemg the Managoment
Company, Central Depository Company of Pakistan Limited being the Trustee, other funds
managed by the Managemen! Company, associated companies (if any) of the management
company , entities in which the above parlies or their commected persons have a material
interest, Key Management Personnel and inclndes entities holding 10% er more unitzs of the
Fumil as at December 31, 2025 or during the period, Tt also includes the staff retieement unds

of the abowe related parties / connected person.

Details of the iramsactions and balances with the related partics / connccied persons, other than
thaoe which has been disclozed elsewhere are as follows:

December 31, December 31,
| 024
eI - A o —— - ——~
—({Rupees in "DH)-meemeew

Detnils of transactions with related parties / connected
persons during the period

AWT Income Fund
Sale of Ismail Indugines Limited 5TS (Face Value)

Sale of K-Electric 3TS-23 (Face Value)

Purchase of Pakistan Investment Donds {3 perieds)
Purchase of Treasury Bills (3 Months)

Purchase of Treasury Bills (12 Months)

AWT Imvestments Limilted -

nanagement Company of the Fund
lssnance of 2,422,815 units (Dec 31, 2024: Nil units)

Redemption of 2,650,695 units (Dec 31, 2024: Nil units)
Femuneration of the Maragement Company
Sindh sales lax on Management company
rermneration
Central Depository Company of Pakistan
Limited ~Trustee
Remuneration of the Trustes

Security deposit
Sindh sales tax on Trustee remuneralion

AWT Investments Limited Provident Fund
Redemption of 3,783 units (Dec 31, 2024: Nil umitz)




December 31, December 31,
2025 2024
--------- —~Un-andited--———----
wmmmmemeeof Rupees in 00 ]-—emeem

Army Wellare Trust- Parent Company
Izsuance of 2,485,674 units (Dec 31, 2024:
2436327 umits) S00.000 EHHIDDE
Redemption of 2,782,666 unite (Dec 31, 2024:
2,964,137 units) 335,734 1635 ,6hd

Askari General Inguranee Co L
Issuance of 5,467,587 units (Dec 31, 2024: Nil units) G50, 000

Redemption of 4,411,602 unite (Dec 31, 2024: Mil unitz) 530,000
Askarl Life Assurance Co. Litd PTF [ET

Issuance of 94,747 units (Dec 31, 2024: Nil units) 11,630

Redemption of 47,374 units (Dec 31, 2024: Wil units) - 5,863

Askari General Insurance Co Itd WTO (FTF Investment)
[zsuance of 781,148 units (Dee 31, 2024: Nil undls) 05 NEs
Redemption of 406,691 units (Des 31, 20024: Nil unitz) 49 454
Askari Life Assurance Co. Ltd WTO ULPIF
[ssuance of 2,432,040 unitg (Dec 31, 2024; Nil units) 238,352
Redemption of 1 404,810 units (Dec 31, 2024: Nil units) i‘i"fi,.’im

Dirvectars [ CEQ, minor and sponses
Isgnance of 32 420 units (Dec 31, 2024: Mil units)
Redemption of 53,848 units (Dec 31, 2024: Nil units)

Key Manapgement Personnel of the
Management Company
lesuance of 22,941 units (Dec 31, 2024: Nil units) 2797 -

Redemption of & 102 umts (Dee 31, 2024: Nil units) 1,000 -

——
Unitholders holding 10% or maore unlts in issue
Issuance of Wil units (Dec 31, 2024; 96,912 units) - 12,000
Redemption of 459,486 units (Dec 31, 2024: 911,779 unils) F3,130) 112,500




December 31, June 30,
2025 2025
(Un-andited) (Andited)
{(Rupees in "000}—-—-—

153  Balances with related parties / connected
persons as af period end

AWT  Investments  Limited -
Managemenl Company

Payable to the Management Company 1,302 1,062
Sindh Sales on remunzration payable 1o

Management Company 535 4949
Uniiz held - 2,949,145 units (Jung 30, 2025;

3,177,025 units) 365,475 174,406
Federal excise duty payahle on remumeration - -

of Management Company 2,644 2,644

Army Wellare Trost - Parent Company
Units held - 2,485,674 units (Tune 30, 2025:

2,782,666 units) 308.019 327,912

Central Depository Company  of
Palcistan Limited - Trustee
Remuneration payable to the Trustee

Sindh sales tax on remuneranon payable Trustee
Security Deposit

AWT Imvestments Limited Provident Fond
Unitz held - 8,117 units (Tune 30, 2025: 11,900 units)

Askari Life Assuranee Co. Lid WTO ULTTF
Units held = 1,216,020 units (June 30, 2025 188,70 unils)

Directors { CEQ, minor and spouses
Unirs hebd - 69,718 uniis (Tone 30, 2025 21,1435 uniiz)

Askar] Life Assurance Co. Ltd FTF IFT
Uitz held - 47,374 units (June 30, 2025; Nil units)

Asleard General Insuranee Co, Lid
Linits held - 1,055 985 wnits {June 30, 2025: Mil units)




December 31, June 30,
2025 2025
{Un-aucdited) {Andited)
------ —(Rupees in "000)

Aslari General Insnrance Co ltd WTO (PTF Investment)
Linits held - 374,456 units {Juna 30, 2025: Nil units) 46,405

DUnitholders holding 10%: or more units in issue
Umits held 5005 200 anits (June 30, 2025: 5464, 786 units) 620,285 fedd 015

Key Management Personnel of the Management Company
Units held 14,839 onite (June 30, 2025;: Mil units) 1,830

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - Fair Value Measuréement' establishes a single sonrce of puidance under IFRS for all
fair value mesgurements and disclosures about foir valus measurement where such
meagurements are required o8 permitted by other IFRSs. It defines fair velue as the price that
would be received 10 sell an assel or paid 1o transfer a liability in an oederly transaction
between marked participants al the measurement date {i.e, an exit price),

Financial assets which are tradable in an open market are revalued at the market prices
prevailing on the clese of trading ie. period end date. The estimated fair value of all sther
financial pssets and financial liabilities is considered not significantly differcnt from book
valuc as these are short term (n namre.

The following table shows financial instruments recognized at fair value, analyzed between
those whose fair value is based on:

Lewvel 1: quoted prices in aetive markets for identical azsets or lisbilities:

Level 2: those involving inputs other than quoded prices meluded in Level | that are
observable for the assel or liability, either directly (as prices) or indireetly
{derived from prices); and

Level : those wath inputs for the asset or lability that are not based on observable market
data (unohservable mputs).




Az of December 31, 2025, and June 30, 2025, the Fund held certain instruments measured at
fair
December 31, 2025

Level I Level 3 VETTET
(e s i U0

December 31, 225 (Lli-amkied)
Al fair vakie teough profi or bes
Inwestmens . - I,03,.05] 1,023 051

June 30 2025 (Andilcd)

Ad fair vahee through profe o Tnae
et AR 204 - 1,073,524 1,510,738

During the peried ended December 31, 2025, there were no ansfers between Level 1 and
Level 2 fair value measurements, and no transfer into and out of Level 3 fair value

The Fund has not disclosed the fair values of other Gnancial assets and financial liabilities, ag
these are either short term in nature or repriced periodically. Therefore, their canying amounts
are a reasonable approximation of their Gair valoes.

CORRESPONDING FIGURES

Corresponding figures have been rearvanged or reclassified, where necessary, for the purpose of

better presentation. No significant reammangement or reclassification was made in these financial
statements during the current yepr,

GENERAL
Figures have been rounded off (& the nearest thousand Rupees unless otherwize stated,
DATE OF AUTHORISATION FOR [SSUE

These financial statements were authorised for issue on 27/02/2026 by the Board of
Directors of the Munagement Company. ,Lb

For AYWT Investments Limited

(Management Company)

S/D S/D S/D
Chiefl Financial {fTicer Chief Executive Officer ; Director



27/02/2026

S/D

S/D

S/D
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TRUSTEE REPORT TO THE UNIT HOLDERS

AWT FINANCIAL SECTOR INCOME FUMND

CENTRAL DEPOSITORY COMPANY
DF FAKISTAN LIMITED

Head Ciffice:

L0 Howse, 549-8, Bleck B
5.M.C.F5., Main Shahra-z-Faisal
Karachi - 74400, Paklstan,

Tl (93211 111-111-500

Fau: 9z 2% 34306021 - 23

UAL wwwrodopakistancom

Emad: ivfoodepakcom

Report of the Trustee pursimnt (o Regalation 41ik) ef the Non-Bunking Finance

Companies and Motified Entities Regulations, 20008

We, Centenl Depostory Company of Pakiston Limited, being the Trostee of AWT Financial
Sector Income Fond (the Fund) sre of the opinion that AWT Investments Limvited, being the
Muanagement Company of the Fund bas inall matenul respects managed the Fund dunng ihe six
misnthe pensd ended December 31, 2025 i aconrdance with the provisions nfthe following

{i} Limitations impossd on the mvesiment powers of the Management Company under the

constitutive documents of the Fund:

The pricing, isuance and redemption of units ane carmed oul in sceordance with the

regquirements of the constiutive docwments of the Fund;

The menagement fee, fee payable o Commission and other expenses peid om the Fund
during the period we in accordance with the applicable regulatory fromework; and

The Non=-Bankmy Finance Companies (Estabhshment and Regulations) Rules, 23, the
Mon-Banking Fiamnce Conpanics and Notified Entities Regulations, 2008 and the

constiulive documents of the Fumd.

e WLy
Badiuddin .-"ili.hlzr"lll
Chief Executive Officer
Central Depository Company of Pakisian Limited

Kamchi, Febmury 26, 2026
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DRAFT
Vo =
INDEPENDENT AUDITORS' REPORT ON REVIEW OF CONDEHSED IMTERIM FIMAMCIAL STATEMENTS TO
THE UNIT HOLDERS OF AWT FINAMCIAL SECTOR INCOME FUND

[rtraduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of AWT
FINANCIAL SECTOR INCOME FUND (“the Fund“) as at Decerber 31, 2005 and the related condensed
Interim incorme statement, the condensed interim statement of comprehensive income, the condensed
interim stakement of mavement [ unit holders' fund and condensed Interim cash flow statement together
with the notes forming park thereof (hera-in-after referred to as “the condenssd interim Financlal
statements’) for the half year then ended. The Maragement Compary (AWT Investments Limited) is
respansible for the preparation and presentation of these condensed Interim fisancial statements (n
accofdance with accounting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express & conclusion on these inberim financial statements based an our roview.

Scope of Review

We concucted our revienw in accordance with Intermnational Standard oa Beview Engamements 2410, “Review
of Interim Financial Statements Performed by the Indeperdent Auditor of the Entity.” A review of
condensed interim financial statements consists of making inquiries, primarily of persons responcibie for
fimancial and accountivg matters, and applying analytical and other review procedures. & review fs
substantially less in scope than an asdit eonducted in accordance with International Standards on Auditing
and consequently does mot enable us Lo obtain assurance that we would become awara of all stanificant
matters that might be Identified in an audit. Accordingty, we o not express an audit opinion,

Conclusion

Based on our review, nathing has came to our attention that causes us ta beliovs that the accompanying
condensed interim financial statements as at and far the half year ended December i1, 2005 doss not
present fairly, In all material respects, in accordance with accounting and reporting standards as
hppiicable in Pakistan for snterim financial reporting,

Orther matter

Only cumulative figures for the half year ended, pretented in the second quarter accounts are subject ta
a limited scope review by the statutory auditors of the Fund. Accerdingly, the figures of condented interim
incorne statement and condensed interim statement of comprehensive income for the quarter endad
December 31, 2025 have not been reviewed by us.

The financial statements of the Fund for the year ended June 30, 2024 were audited by another firm of
chartered accountants who through their audit report dated September 29, 2024, and review report dated
February 28, 2025 expressed an unmodified epinion and conclusion therean, respectively,

The engagement partner on the review retulting in this independent auditor's report 5 Tarlg Feraz Khaa,

KARACHI E

BOO EBRAHIM & CO,
CHARTERED ACCOUNTAMTS

DATEM
LI N

BDO Ebrahim & Co, Chartersd Accountants

MO Eburshdin [ o, a Rl mgfileeod pstia A p firm, b5 o reesehear of GO0 Dyisyuakipnal Limiied,; o L enapary et by g i,
arsf Fpamn prat ol fhae Sndea rosl el BIF) e e kool iped Gl irmaiedt Nives.




AWT FINARNCLIAL SECTOR INCOME FLIND
COMDEMNSED INTERIN STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEARMBER 31, 3435

Dicccmbier 21, June 3,
2025 23
{(Un-amdiied) (Amdited)
[Rupees in i
ARSETS

Bank batances 159,133 202 305

: 30,956 .
Eleferred farmatiom cost 363 432
Prafit rrceivable an bank balances and invesiments 1,170 1668

Advonces, deposits and other recsivahles 5,060 3,154
Talal asscis 38,722 J0, 500

Investmenis

LIARILITIES
Mayahle to AWT Invesiments banagement Limiled -
Management Cormgrany
Fayable 1o Central Depository Company of Pakistar Linwied - Trussee
Payabls (o the Securities and Exchacgs Connpiaion of Fak=tan
Acerued expenses amd odher liabilitics
Payeble agains redemptionfeenversion of uniis
Tatal lizbdlitbes .21
NET ASSETE 204,511

REPRESEMNTED BY

UXIT HOLDERS' FUND {#s per stalement niiached)

CONTINGEMCIES AND COMMITHMENTS
=i Mumleer of Lnitspe-s---

NUNBER GF UNITS IN 155UE 1,565,383 2037998

------------ — {Hupeeg} ——---—-——

NET ASSET VALUE FER UNIT 104.0547 1 CHD 3422

The ennexed potes | 6021 form an integral pari of thess condensed mibevim fissiveial solements g’

For AWT Investments Limited
(A Tmapement Company)

S/D S/D S/D
CHIEF EXECUTIVE OFFICER CHIEF FINANCIAL OFFICER DIRECTOR
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S/D

S/D


ANT FIMAN CLAL SECTOIR INCOME FUOXND
CONDBENSED INTERIN INCOME STATEMENT {(UN-ALUDITEL)
FOR THE ALY YEAR AXDQEARTER EXDED DECEAEER 31, 1915

Hulr Year ended Q-:r_qr el
Reciniber 34, Decembaer 3,

he bl e Hirs B2
o i s s [P EEE 1N A0 1 s e

INCOAE

Byt cin |essimes

- Subuk sertifcates f Tern Finance Cenifcaes - Hedd o G vales

- [Ravemmaal Bounhlids

[nhes Iedame

s ! Toeia] ot gale of invegesienis clucifled ac e

fair walie (hraugh profit or [0 - set
Proli! s bailk depmab
Verzalisd 2ppreciaibon f (dimireson} on Enicsurement ol invesimants
ehxmified nefinancial 33saix ar i value throogh prodie of loge"- s .7 il

Toinl Incwne il 8an B0, 718

ENEL)
03
F6

E 1m0
0755 Srall

EXFENEES
Bemuneration of AWT levastmenis Maragemesn!
Limiled «Managosent Company
Sl maldi 192 on rémuindribion &l tis Miidasns il Caanpa iy
s menérision of Diginl Cugredian Compey Limiied = Trusbes
Syl | 2p 0 o remoines i e oo the Tnoiese
A |iscine S i
Pading fos L]
Annusl fis - Seiunitsss ind Exehinge Comundison of Pakdsan [SECE) Hil
Audi e rerrner i 143
Amonizaeen ol prelimioany espenees asd Goataiinn cost o
Legmland profiditaal chidngei 151
Birberage, setlemant and hank ciarpsi L
Beilbonmal and bask clamges W
Prinbog and sskabad sojls 13
Toial expanesy 1,173 FETT 1A%

KD

g

2415 50200 } A3}

Ml Incame [orihe peciod before (2ealisn

Fazabioa

Mt Triciesse Tur (e pechsd BATS B0 153 10434

Allosation of s inrssme for 2he pradal-
Mt dacome for tie peod afer lacsisn EATH LM 653 ML5H
Incoms alwzdy paid on unit ssdssmad {1 200) {EEHT) [4¥1] | b5, 38}
J__ﬁ 15 Al 134 i&r&_

hermuniing ingome avadahle for dRuribbae!

2 Poal ] g o il v | 1,79 | 13 [,3m
 asm 3,313 1,816
5

- Exeinding cipira gabes 7,141 B
64 [ 1211 M6

Theanremed noes | lo 2 Tonn s eiezrad part of the s einideasa] mineim f=aseil soensce ;/’

Far AWT Inviidiands Lisakid
(hlanagement Compeny)

S/D S/D S/D

CHIEF EXECLTIVE OFFICER CHIEF FERANCIAL BFFICER DIRECTOR
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AWT FINAMOTA L SECTOR INOOMME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {LiN-ATUDTTED)
FOR THE HALF YEAR ANO QUARTER ENDED DECEMBER 31, 2025

Hall Yeur ended Cwarter ended
Becember 51, December 11,
024 015 2024

T T A [ ) — i

=t Imceme for the perind 53,209 LR

Ciibeee pomprelepsive income fod the perica

HATS §33 20,554

Fotal comprefiengive income fa’ e period

The annesed oodet 110 21 foom o ndegeal par of Bese condensed dnterim fimaiscial statements g’ )

Fer AVYT Invesimenis Limiled
{Mamagement Company)

S/D S/D

S/D
CHIEF FINANCIAL OFFICER DIRECTOR

CHIEF EXECUTIVE OFFICER
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AT PINANCTAL SECTOR [NCOMME F UKD
CONMMEED i TERIH STATEMENT OF MVEMENT IN IKTT IOLDERS' FUxD
FOR TEE HALF VEAR EXTIED HECENEER 31, 5018

Hallyear eraled Nacember 11

s 1 214
| Upatkinilaabed Liaidkerifirsd ] |
Capital vale | Taisi Claprical vidise ikt | Tatal

S — {Fuperan In HEOH

Neraisers o Beggin e al vhe perlad CAGdTd) AT 1116 193,51 ariamm 2am 27, bl

FPisamal 100,58 o (2624 350,955 andni . B
Capiil valss Thow 11082 7046 . I M6
Elmipt; o snoonie 144 153 148 1058
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AWT FINANCIAL SECTOR INCONE FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-ALDITEL)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half Year ended
Pecembier 31,
25 2024
Mote ——ees (Rupees in "HHY) e ees

CASH FLOWS FROM OPERATING ACTIVITIES
Mel incame for ithe ||-|:ri|.1|l beforns lnxation
Adjusfmenis
Brafii on bank deposita
Aomociieation of defeored forneoiion cost
Unrealized loss on remeasurement of
¢hnssified us fuir value through profit or loss’ - net
Government Secarities
Sukuk cerificaies ) Term Finance Certificates - Held ar fair value
Diher Tacomae
Bealized prin om sale ol insastarants - el

(icvease)/decroase in assets
Inwesbiments - net
Advanees anmd depogits

(Decrease) in Habiliies
Payable to Mansgerment Company
Paynble ta Central Depository Company af Pakistan Limited - Trozstes
Payabls 10 the Sscurities and Exchange Commission of Pakictan
Dividend payabls
Acerued expenses and other liabilities

Roturm an bank balances received
Retorn an gevernment / debt securitizs received

Met cash genernted foom apecating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amoaml received on issuance of units
Amannt paid on redemption of nnits
Met cash (used in) financing octivitics
Mei decrease incash and cash equivnbents during the penod
Cash and cash equivalents at beginning of the periad
Cash and cash equivalents at end of the pedod

BA7S

(9, T58)
0

{1,860)
{31

55,200

(52,621)
100

204
{2,033)
(%, 1 80)

(B5)
{2,993)

111, 543)

{BE,61E)

(18,063)
£hl

46,465
149

378710)

(46,614

(138)
(N

4]
(5327}
(24}

(5%7)
(29)
{27}

{1,280
{1,847

{5,497)

(5,780

L1234

58,443
14,553

L1235

TH O

(35,287

206447

11,250
(109,015}

82,792
{600, 828

(#7765}

(318.036)

(133,051]
202,205

(311589
757.741

134,153

446,157

The nnnexed notes | G 21 foems en integrol paet of these condensed inerim finongial statements

For AWT Investrnients Limited
(Management Company)

S/D S/D
CHIEF EXECUTIVE OFFICER

CHIEF FINANCIAL OFFICER

b

S/D
DIRECTOR
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AWT FINANCIAL SECTOR INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL

STATEMENTS (UN-AUDITEL)
FOR THE HALF YEAR ENDED DECEMBER 31, 1025

LEGAL STATUS AND NATURE OF BUSINESS

AWT Financial Sector Income Fund (the Fund) has besn established under a Trust Desd, dated
September 07, 2022, between AWT Investments Limited {Management Company) and the
Central Depository Company of Pakistan Limited (CDC) as the Tiustee, Securitiss end
Exchange Commission of Pakistan [SECP) registered the Fund as a Notified Entity on August
30, 2022, under Regulation 44 of the Mon Banking Finance Companies and Netified Entities
Regulations, 2008 (NBFC Regulations).

During 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 20207 (the Sindh Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan, The Fund is required to be registered under the
Sindh Trust Act. On Movernber 18, 2021 the above-mentioned Trust Deed has been registeved

under the Sindh Trust Act, 2020,

The Management Company of the Fund has been licensed by the SECT to undertake Assct
Management Services and Investment Advisory Services as a Won-Banking Finance Company
under The Noa-Banking Finance Companies (Establishment and Regulation) Rules, 2003
(WBFC Rules). The registered office of Management Company at 3rd Floor, AWT Plaza, 11
Chundriger Road, Karachi.

The Fund is & open end mutual fund and is listed on Pakistan Stock Exchange The Fund offers
units for public subscription on a continuous basis. The units are transferable and can also be
redesmed by surrendering them to the Fund at the option of unit Holdey,

The Fund is categorized as "Income Scheme™ as per the Circular 07 of 2009 issued by Securities
and Exchange Commission of Pakistan (SECF) and it primarily invests in Government
securities, certificates of investment, certificates of deposits, term deposil receipts, eomimercial
pupers, reverse repo, preference shares, spread transactions and corporate debt securities, ete.
subject to the guidelines issued by SECP from time to time.

The Pakistan Credit Rating Agency (PACRA) has maintaingd an asset manager rating of
"AM2+" dated July 31, 2025 (July 31, 2024: AM2) of the Management Company. Moreover,
PACRA lias maintained the stability rating of "A+ (0" dated Movember 07, 2025 {June 30,

2025 "A+()") to the Fund.




BASES OF PREPARATION

Statement of complance

These condeased interim financial statements have been prepared in accordance with the
aceounting and reporting standards as applicable in Pakistan for interim Gnancial reporting. The
accounting and reporting standards as applicable in Pakistan for interim financial reporiing

comprise of:

nicmational Accounting Standards (IAS) 34, "Interim Financial Statements"” issued by the
Intemational Accounting Standards Board {IASB) as notfisd under the Companies Act
2017,

Provisions of, divectives and notifications issued under the Companies Act, 2017 alenp with
part ¥IITA of the repealed Companies Ordinance, 1984, and

The Mon Banking Finance Companies (Estabishlment and Regulation ) Rules, 2003 (the
NEFC rules) the Non-Banking Finance Companieg, Notified Entities Regulations, 2008 (the

HNOFC Begulalions).

Where peovisions of, divectives and notificetions ssued under the Companies Act, 2017, part
VIIA of the repealed Companics Ordinanee, 1984, the NBFC Rules, the NBFC Regulations
and reqguivements of the Trust Deed differ from the IFRS Accounting Standards, the provisiona
of, directives and notifications isseed under the Compamnies Act, 2017, parl VIIA of the
repenaled Companies Ordinence, 1984, the NBFC Rules, the NBFC Regulations have been

Tl lvwved,

2.1.2 The disclosures made in these condensed interim [inancial statements are based on the
requirements of the International Accounting Standard 34: 'Inicrim Financial Reporting. These
condensed interim financial statements does not include all the information and disclosures
required in the annual financial statements and should therefore be read in conjunction with the
annaal financial statements of the Fund a3 at and for the year ended Jupe 10, 2025,

The comparative statement of assets and liabilities presented in these condensed interim
financial statements have heen extracted from the annual audited financial statements of the
Fund for the year ended June 30, 2025, whereas the compamtive condensed intérim income
stalement, comdensed interim statement of comprehensive income, condensed interim statement
of cash flows, condensed interim statement of movement in unit holders' fund are extracted
from the unaudited condensed interim financial statemenis for the six-month ended Decetmber

31, 2024,

2.1.4 These Condensed interim financial statements are unaudited However, a limited scope review
has been performed by the statutory auditors.




2.1.5 In compliance with schedule ¥ of the NBFC Regulations the Directors of the Managsment
Company, hereby declare that these condensed mterim financial statements give a true and fair
view of the state of the Fund's affairs as at December 31, 2025

Basls of measurement

These condensed interim financial statements have besn prepared under the histoncal cost basiy
except for esrtain investments which are measured at fair value.

Functional and presentation currency

These condensed interim financial statements have been presented in Pakistan rupses (Rupees'
or "Bs.') which ig the functional and presentation eurrenzy of the Fuad.

SUMMARY OF MATERIAL ACCOUNTING  POLICY  INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

The accounting policies adopted and the methods of computation of balances used in the
preparation of these condensed interim financial staements are the same as those applied in the
preparation of the annual financial statements of the Fund for the year ended June 30, 2025,

The preparation of these condensed interim financial statements in conformity with the
accounting and reporting standards as applicable in Pakistan requires management to make
estimates, assumptions and use judgments that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments arc
contmually svaluated and are based on historical experience and other factors, including
reagonable expectations of future events. Actual results may differ from these estimates,
Revisions to accounting estimates ave recognised prospectively commencing from the period of

FEvISIOD.

In preparing the condensed interim financial statements, the significant judgments made by
manggement in applying the Fund’s aceounting policies and the key sources of estimation and
uncertainty were the same &3 those applied to the annual financial statements of the Fund as at
and for the year ended June 30, 2025,

There are certain amendments to the published accounting and reporting and reperting
standards that are mandatory for the Fund's annual sceounting period beginning on July 01,
2025. However, these do not have any material impact on the Fund's financial statements and,
therefore, have not been detailed 1o these condensed interim finencial statements.

There are certain new standards and amendinents w the accounting and reporting standards that
are mandatory for the Fund's snnual acconiting peried beginning on or after July 01, 2026,
However, the new standards interpreations and amendments to the approved accounting
standards will not have any material impact on the Fund's financial statements in the peviod of
adoption and, thercfore, have not been detailed in these condensed interim financial statements.




3.6 The Fund's financial risk management objectives and policies are consistent with that disclosed
m the annual financial statements of the Fund for the year ended June 30, 2025.

[December 31, June 30,
p{| p 1 2025
{Un=pudited) (Audited)
Nate weeeass [Rupees (o 000} «eeseee =
BALANCES WITH BANKS

Saving accounts 4.1 159,153 292,2‘:'5:

4,1  These camry mark-up rates ranging from 9.5% to 10.5% (June 30, 2025: 9.5% to 10.5%) per
annum.
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December 31, June 30,
2025 2025
(Un=pudited) (Aundited)
~—— {Rupees in "000) —-—

DEFERRED FORMATION COST

Fommation cost incurred . 884 G
Less:; Accumulated amortization of

farmation cost {601} (502)
Unamortized formation cost at the end of the period 383 4382

As per the offering document; all preliminary and floatation expenses of the Fund including
expenses incurred in connection with the establishment and authorization of the Fund,
including execution and registration of the Censtitutive Doewments, issue, lepal costs, prinfing,
circulation and publication of the Offering Document, and all expenses incurred for announcing
the Fund and other expenses during and up to the Initial Offermg Period ('TPO') subject to a

maximum of one and a half per cent (1.5%) of the net assets at the close of TPO, shall be bome
and reimbursed by the Fund (o the Management Company subject to the audit of expenses,
Such Formation Cost shall be amortized over a period of not less than five years.

ADVANCES, DEPOSITS AND PREPAYMENTS

Advance Income tax 7.1 1,215 3,215
Mational Clearing Company of Pakistan
Limited-gecurity deposit {MCCFPL) 1,817 1,817

Preprid mutual fund rating fee 28 122
3,060 3,154

The Fund is exempt under clauss 47(B) of Part IV of Second Schedule of the Income Tax
Ordinance, 2001 (the Ordinanca) from withholding of tax under section 150, 151 and 233 of
e Ordinance. The Federal Board of Revenue (FBR) tlwough circular "C No.1 (43) DG (WHT)
[ 2008 - Volll - 66417-R" dated May 12, 2015, made it mandatory to obtain exemption
certificates under section 15%(1) of the Ordinance from Commissioner Inland Revenue (CIR).
Prior to receiving the tax exemption certificates from CIR, various withholding agents have
deducted advance tax under section |51 of the Ordinance, The Management Company is

confident that the same shall be refunded in future years

PAYABLE TO AWT INVESTMENT LIMITED-
MANAGEMENT COMPANY

Fayable to management company
Sindh sales tax payable on management foe




The Management Company has charged its remuneration at the rate of 1.5% per annum of the
average net assels of the Fund durmg the period, subject 1o o maximum of 1.5% as prescribed
under the NBFC Regulations. (June 30, 2025; 1.5% of gross earning with a mininmum of 0.25%
and maximum of 1 % of average annual ner assets). The romuneration is payable to the

Meanagement Company monthly in arrears.

December 31, June 30,
2025 2015
(U=l fted) (Aundited)
Mote (Rupees in "'000) —-—

PAYABLE TO CENTRAL DEPOSITARY
COMPANY OF PAKISTAN LIMITED
“-TRUSTEE

Payable 1 trustee . 13 19

Sindh sales fax payable on trustes fee 2 3
15 22

Che Trustee is entitled to & monthly remuneration for services rendered to the Fund ender the
provisions of the Trust Deed. The remuneration is payable to the Trustee monthly in arrears at
the rate of 0.075% (June 30, 2025: 0.075%) per anoum of the net assets of the Fund,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
{SECP)

In secordinee with NBEC Regulations, & collective mvestment scheme classified as open end
scherne is required to pay to the SECP an amount equal 1o 0.075% (Tune 30, 2025: 0.075%) of

the daily net assets of the Fund as mosthly fee.

ACCRULED EXPENSES AND OTHER LIABILITIES

Aunditors' remuneration 262
Withholding tax payable 95
Brokerage payable b &
NCCPL fee payable 84 37
Annual listing fee 12 58
Others 162

221 |

PAYABLE AGAINST REDEMPTION/CONYERSION OF UNITS

This pertaing to the redemption/conversion of units recarded on December 31, 2025 Nil (Tune
10, 2025: Rs, 24.000) , but not yet ¢leared, with the amount setiled subsequently.




CONTINGENCIES AND COMMITMENTS

Thers were no contingzneies and commitments outstanding as at December 31, 2025 (June 30,
2025:MNil).

TAXATION

The Fund's income is exempt from Tncome Tax as per clause {99) of part I of the Second
Schedule to the Income Tax Ordinance, 20001 subject to the condition that not less than 20% of

the sccounting income for the period as reduced by capital gains whether realized or unrealized
iz distributed amongst the unit holders., Provided that for the purpose of detérmining
distribution of at lcast 90 of eccounting income, the income distributed through bonus shares,
units or certificates as the case may be, shall not be taken into account. Furthermors, as per
regulation 63 of the Non-Banking Finance Companiss and Notified Entities Regulations, 2008,
the Fund is required to distribute 90% of the net aceounting income other than capital gains to
the unit holders. Since, the management intends to disteibute the required minimum percentage
of income eamed by the Fund for the period ending June 30, 2026, to the unitholders in the
manner as explained above, thersfore, no provision for faxation has been made in these

financial statements during the period.

The Fund is also exempt from the provision of Section 113 {minimun tax) under clause 1 1A of
Part I'V of the Second Schedule to the Incoms Tax Crdinance, 2001,

EARNINGS PER UNIT

Eamings per unit (EPU) based on cumulative weighied average uniis for the period has not
been disclosed as in the epinion of the management, determination of the same is not

practicable.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED
PERSONS / OTHER RELATED PARTIES

Connected persons [/ related parties include AWT Investinents Limited being the Management
Comparny, Central Depository Company of Pakistan Limited being the trustes, Army Wellure
Trust which is the parent entity of the Management Company, other funds managed by the
Management Company, associated companies of the management company / parent enlity of
the management company, entities m which the abave paities or their connected persons have a
matetial interest, Key Managemen! Personnel and includes entitiss holding 10% or more unils
of the Fund as at December 31, 2025. It also includes the stafT retirement benefit funds of the

abowve related parties [ connected persons.




Delails of the transactions and balances with the related parties / connected persons, other than
those which has been disclosed elsewhere are as lollows:

December 31, Pecembier 31,
2025 2024
{Un=nuditer] jr=semae -

(Rupees in "D} —-—-—
Detall of transactions with related parties and
connecled persons during the peviod are as
follows:

AWT Investments Limited - Manageisent Comgpaiy
Remuneration of the Manapement Compeany

Sales tax on Mamagemen! remuncration

AWT Income Faml
bale of Tsmail Industries Limited ST (Foce Value)

Central Depository Compuny of Pakistan Limited - Trustee
Remmuneration of the Trostee iR

Sales Tax on Trustes's remyneration 13 39

Detail of balances owistanding al the perfod end Decembier 3, June 3,
with velated partles amd connecteld persons are as s 2025
Tollows: {Un-audited} {Audited)
memmmemseesf Bupecs in "B }-amcae- -
AWT lnvestment Limifed - Manngement Company
Eemunermtion (eluding indivect taxes) k1E ) 438

Askari General Insurance Company Ltd Employees FI7
Unitz held - 53,250 wnits (June 2025; 53,230 Units) 5541

Askari Genernl Insarance Company Lid Employess GF
Uit Jield - A7E358 unilz (June 200 5: 3TE 358 unilz) 310,371

Cewilral Depasitory Company of Pakistan Limitel - Trustee
Renmumerption payable 1o the Trusiee, iu:l]n.tinf, sales Iax

10%% unils holding or more (han 1056 hoelding
Linils held 761,606 units (June 30, 2023 761,606 unils) 250 To417T

Remuneration pavable to the Management Company and the Trustee have been detenmincd in
aceordance with the provisions of WNBFC Regulations and the Trust Decd respectively.

Purchaze and redemplion of unils of the Fumd by reluted parties / conmected persons are
recorded at the applicable net assets value per unit. Other transaclions arc at agreed rafcs,




FAIR VALUE OF FINANCIAL INSTRUMENTS

[FRS 13 - Fair Value Measurement' establishes a gingle source of guidance under IFRS for all
fair value measurements and disclosures about fair value measurement where such measurements
are required as permitied by other IFRSs. Tt defines fair valoe as the price that would be received
to sell an asset or paid to transfer a lability in an erderly transaction between markel participants
at the measurement date (1.e. an exil price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing
on the close of trading i.c. period end date. The estimated fair value of all other financial assets
and financial liakilities is considered not significantly different from book value as these are shoot

term in nature.

The following table shows financial instruments recognized at G value, analyzed between those

whose [air value s based on:

Lavel 11 quoted prices in active markets for identical assets or liabilities;

Level 2:  those involving inputs other than quoted prices included n Level | that are
ohservable for the asset or liability, either directly (as prices) or indirectly (derived

Level 3:  those with inpuls for the aszset or liability that are not based on observable market
data (unobservable inpuis),

As al December 31, 2025 and Junc 30, 2025, the Fund held the following instroments measured
at fair values:

Level 1 Level 3 Tutal
(Rupees in "000]

December 31, 2025 (Un-audited)
GOP jare sukuk

Juna 30, 2025 {Audited)
GO Tjara Subouke

The Fund hes not disclosed the fair valués of other financial assets (other than for investmenls)
and financial liabilities, as these are cither short term in nature or repriced periodically.
Therefore, their carrying amounts are reasonable approximation of fair values.



Highlight

Highlight

Highlight

Highlight
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13 TOTALEXPENSE RATIO

SECP, vide SRO S00(TW2025 dated April 10, 2025, has removed the Total Expense Ratio (TER)
limit with effect from July 01, 2025. The TER limit, applicable previously, has been replaced
with the management fees cap which has been disclosed in note 8.1 of these condensed mierim
financial statements. The annualized wotal expense ratio of the Fund based on the current peniod
results is 2.5% (December 31, 2024; 2 12%) and this includes 0.312% (December 31, 2024:

0.31%) representing govermment levy, SECP fee ete,
CORBRESPONDING FIGURES

Corresponding figures have been rearranged or reclassified, where necessary, for the purpose of
better presentation. Mo significant reamangement or reclassification was made in these [inancial

statements during the current period.

GENERAL

Figures have been rounded off to the nearest thousand rupee unless otherwise stated

DATE OF AUTHORISATION FOR IS5UE

These condensed interim finencial statement were authorised for issue by the Board of Directors
of the Management Comparmy in the meeting held en 27/02/2026
¥

For AWT Investments Limited
(Banagement Company)

S/D S/D S/D
CHIEF EXECUTIVE OFFICER  CHIEF FINANCIAL OFFICER DIRECTOR
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Officer
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TRUSTEE REFORT TO THE UNIT HOLDERS
AWT ISLAMIC STOCK FUND

Report of the Trustee pursuant to Regolaton 41k of the Non-Banking Fimanpce
Companics and Notified Entitics Reoolations, 2003

We, Central Deposibory Company of Pakistan Limited, being the Trustee of AWT Islamic Siock
Furd {the Fund} ame of the opiniom tht AWT Invesiments Limited, being the Muanngement
Company of the Fund has in all metensl respects managed the Fund during the six months period
ended December3 1, 2025 in aceordance with the provisions of the following;

(i) Limitations imposed on the mvestiment powers of the Management Company under the
constitutive documents of the Fuanad;

The pricing, issumnce and redemption of units sre cwried oot in sccondance with the
|'g:|..|u:i:|1:mt,:|11.4 ol the consitobive documonts ol the Fuml:

The management e, fee payable o Commission and other expenses paid from the Fund
duning the pered are in accordance with the applicable mgulatory framework: and

The Non-Banking Finsnce Compamecs {(Estabhshment and Regulaiions) Rules, 20003, the
RNon-Banking Finance Companics amd MNotified Enfitics R‘I’.";__'.,IJ.LI]IiEﬂ!li. 2008 and the
constitutive documents of the Fund,

e,
Badiudlin Akbér
Chicel Exccutive Oificer
Centrai Depository Company ol Pakistin Litmited

Karachi, February 26, 20126
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‘H':.-' the blessing of ALLAH, Half Year Ended 31 December,2025 under analysis of AWT
.rslarmc Stock and (AVVTISF). |, as the Shariah Advisor of the fund am issuing the repert
'n accardance with the trust deed of the fund. The scope of the report is to exprass an
opinian on the Sharish Compliance of the fund's activities.

In tﬂE_EﬂPabiIily of Shariah Advisor, | have set out criteriz and guideline to be followed in
ensuring Shariah Compliance in the each and every transaction.

itis the responsibility of the management of the fund to establish and maintain a sysiem
of internal control le ensure Sharish Compliance with the Shariah guidselines, Our
responsibility is o express an opinion, based on our review, 1o the extenl where such
compliance can be objectively verified. A review is limited primarily to inquiries of the
management company' personal and review of various documents prepared by the
management company o comply wilh the prescribed criteria,

In the light of above, | hareby certify that:

| have reviewed and approved the modas of investment of AWTISF in light of the

Shariah guldelines.
All the provisions of the scheme and investiment made on account of AWTISF by

AWT Fund Managers are Shariah Compliant and in accordance with the criteria

established.
On the basis of information provided by the management, all operations of AWT

Islamic Stock Fund {AWTISF) for Half Year Ended 31 December,2025 have been in
compliance with the Shariah Principles.

May Allah make us successful and accept efforts of the management company for
developing of Islamic Finance System.
Algade M Lo taeaa o Bl L

Sig ﬁp‘;ﬁi‘*ﬁ{ |

ABOUL ZAHID FAROOQH
Mufli Abdul Zakid Farpogi Shariah Advisor

Sharrah Advisor
Regiutration Mo, SECHIFDYSAMDL2 AWT invesiments Limited

AWT Investmeris Limited
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DRAFT

[HBEPENDEMT AUDNTORS' HEPORT OM REVIEW OF COMDENSED INTERIM FINAMCIAL STATEMENTS TO
THE UNIT HOLDERS OF AWT ISLAMIC STOCK FUND

Introduction

We have reviewed the accompanying condensed interim statement of assels and Habilitles of AWT lslumic
Stock Fund (“the Fund”) as at December 31, 2025 and the related condensed interim income statement,
the condersed interim statement of comprehensive income, the condensed interln statement of
moversenl in unit holders' fund and condensed interim cash Tl skatement tedether with the noles
forming part thereof (heresin-after refenred to as “the condensed interim financial statemenis™) for Khe
hall year them ended, The Management Company (AWT Wwestments Limited) & responsilie for the
preparation and presentation of these condensed Interim finenclal statements In accordonce with
aceounting standards as applicable in Pakistan for interim financial reporting. Cur responsibility s te
axpress a conclusion on Lthese interim financial statements bagod an our reviesr.

scope of Beview

Wi conducted aw review in accordance with International Standard on Review Engagements 2410, "Reyiew
of Interim Financial Statements Performed by (he Independent swditor of the. Entity.” A review of
condenser] interim fmancial statements conslsts of making inquirles, primarity of persons respomible for
fimancial and accounting matbers, and applying analytical and other review procedurés. A review B
substantislly less in scope than an awdit conducted in accardance with International Standards on Auditing
and consequently does not enable us to obtaln assurance that we would become avare ol all signilicant
miatters that might be ldentifled in an andit. Acoordingly, we o not express an audit opinion.

Conclusion

Based an our review, nothing has come 1@ o attention that causes us to bedieve thal (e aocomynying
condensed Interim Minanclal statements as ol and for the hall year ended December 31, 2025 does nok
present Fairly, in ol materlal respects, in accordance with accounting and reporting standards as
applicable dn Pakistan for interim financlal reporting.

(ther matber

Ondy cumulative figures for the half year ended, presented in the second guarter accounts are subject to

& limited scope review by Lhe statubory auditors of the Fund. Accordingly, the figures of condensed interim
income statement and condensed inberim statement of comprehersive income for the quarter encked
Cecember 3, 2025 have rot been reviewed by us,

The engagemant partner on the review resulling (n this independent auditor's report i Tarin Farnz Khan,

KARACHI 1‘/

DATED:Z B0 EBRAHR ft CO.
CHARTERED ACCOUNTANTS

LD

BDO Ebrahim & Co. Chartered Acoountants

B0 Chralim G O, 4 PabbiL signlorsl o Dsenehi p fiem, B reveher o BOO Werna tiona] Lirised, & LY oo pong Unrfted s ke,
ard Farmie gari af the fieeiv kinal A0S e sk ol dvdeperdent reomber Nme




AWT ISLAMIC STOCK FUND
CONDEMSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

December 31, Jumne 1,
2025 2025

(Un=aumdited) (A udited)
Mo —mmmmm s (Rupees in "008) -———- -

ASSETS

Bank bofances i 153,004 40012
Tnvestments 4,002,015 1,329,442
Securily deposits 2600 2 600
Advanizes and oithier receiwbles 2,055 00
Recoivable sgamst issuonce/conversion of umnits 72,427 28,243
TOTAL ASSETS 4,238,001 1,411,007

LIABILITIES

fayable 1o AWT Investments Limited - Management
Company (0,527 7058
Pavable to Cenfreal Deposilory Company of Pakisian
Limited - Trustes 511 248
Payvable to the Secorities and Exchanpe Coanmission
of Pakistan 30 g0
Accrned expenses and other liakalities 42,124 34,821
Payable agninst redemplion of unils 16,250 27157

TOTAL LIARILITIES 346 69,373

NET ASSETS A, 162,655 1,341,724

UNIT IIOLDERS' FUND (AS PER STATEMENT ATTACIIED) 4,162,655 1,341,724

COMTINGENCIES AND COMMITMENTS 13
e 3111111 T ) T

MUMBER OF UNITS IN ISSUE 21365254 8.926,8060

{Rupees) ——--——-

NET ASSET VALUE FER UNIT |94, 5329 [50L301R

The annexed notes from | 1o 20 fornn an integral part of these condensed mterim financial statements b

For AWT Invecimentz Limited
(Management Company)

S/D S/D S/D
Chief Financinl OMeer Chiel Executive OfMicer Divector
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AT ESLARMIC STOCK FEIMND
CONDENSED INPLERIS] INCOME STATEALENT {UIN-ALIDT )
FOR THE HALF YEAR AKD QLA TR EXDED DECEL RER 11, 1028

Tl y ar el | Cwnrler eniled
Diecmber Bl Deecomaber 51, Dectinbier 30, Decimbier 305
MERE S R
o [T e i | AT o T T 1 £ [P — — (Ao fm MUY simeaies

I

P'rafii en tonk halsnces 1,218 1300 15 | o
Dkl fregesg 63,554 9,103 51,258 SATR

Gain o sale of nvestmneats - et 144, |63 RS 121, T Wi

Urezinlzed grintloss) o re-mddsun:menl of investments
elrsriliod s fas virlie dhoosgh proftar kas'= net bk 3 1S |3 533 (1838 19, 3505

Total inceme o35 B 147.E30 FTREL Tdd 180

EXFERSER

Hemussrstion of AWT Investrents Limbzd « Managemem Camping ETHT] 120D |__ CLARR
Sindh slestax on Managemeni fec AN LT R
Kenunzralige ol Cenlrd] Dipastory Compzny ol Pekisian [

Limdtel - Truviee 1 T (R e
Simh sken 1ox én Truvime [im b ] i A%
Al Tee i lhe Securiies and Exchange Coanmiizsion of

lakistan 1433 ] 71
Sefling and mmikeling eipanses -
Sirdl sales b on selfiog ] membetling exnpeimes A b
Aandieey eemimison 241 137 (it
Fees and subscription I.RZE 110 i
Eori s | EH L R &g 1,551 5115 1.0%
Shyriskyadvizor kee i 130 35
Chay 2upinae 1ar 1] 1,179 153

SRS 11,298 L B i AR5

Digeer g, incames (o ihe gl 0a, [T EJI:I,.:IEI- ’ [ 17 ahs] JA5 M0

Nel lmame B 1he sl e bovalion 08 1K) 296,51 (17,96 735,60

| nxanan

Kt {ipweses Tar Hhe perioed L6 (17,106 144,003

Alloestin of il incseme Far (ke perind

K1 s oma far the penod ] ¥ 300 I3, 581 R EL D15, 0k
wcome slreody pand on snits redeemed [153,327) {66, 101 3 (447203 (E8.011%
et ine e Tor i peviod svailpble Bor dBEribiiion 44300 M0 [6E,556)  16HGIE

Apevmnming lnesme svallalde Ter diviribetion;

Relaiing b capital s
Eme lusbiarg caphial goeri

FIRER BT [ 113,222

35 %4 14 534 37470
170, i1 m,ﬁr:a e |E':|J|':'.|-1

b

The: sriesied notes e | 1o 10 for ie indegeall pac of Ihepseordensed mierim Anamalal siodenienis

Far AWT Invesimenti Limiel
| WFe ge AL Cemy g )

S/D

Chiel Finansial £ificer Chicd Exewnilve {1#ficcr
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AWT ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half vear ended Quarter ended
December 31, December 31, December 31, December 31,

2025 2024 2025 2024
e {Rupees in '000) ~—-m- {(Rupees in "000) —=—mmemmeeeee
596,383 236,581 (17.836) 235,603

Net meome for the period

Other comprehensive income

T (17.836) 235,603

Total comprehensive income for the period 596,383 736381 2

The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements
For AWT Investments Limited
{(Management Company)

S/D sS/D S/D
Chief Financial Officer Chiel Executive Officer Birector
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AWT ISLAMIC STOCK FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UN-ALUDITELD)
FORTHE HALT YEAR ENDED DECEMBER 31, 2025

December 31, Deeembier 31,
225 el 1F |
srsmsncmans [Rupees b 000"} —emmmamee

CASH FLOWS TROM OPERATING ACTIVITIES
Mel imcomes for ihe period before taxation

Adjustments:
Probit on bk balameos
Divilled imeomie
Realized gain onsnle of investments - net
Gianin on re-measurément of investmend clazificd
a3 lair value theough profitor loss - e

(Increase) in nsseds
lenvestments

Ailvances and ofher receivaliles
Receivable rlg,uillll issansofcanversion of unlis

Increase £ { Decrease) in linhilities
Poyable o AWT Invesiments Limited - Managense

Poyable 1o Central Depesitory Comipany of Pakistan
Pavable 1o the Securitics and Exchaige Commission
Payrable ngoinst redenpiion of uifs

Aceried expenses and alher liabiligics

Profit received o deposits with banks
ividend received

Met ensh (msed In) eperating netivilies

CASH FLOWS FROM FINANCING ACTIVITIES

Amdunts received o tesuance of unils
Amounts paid cn redempiion of unifs
Met cach infiow frem Minancing activities

Met insrease in ansh and cash equivalents during the period

Cosh and cosh equivalenis at beginping of the period
Cazh and cash equavalenis o end of the period

596,303

(3,518)
(63,539)
{148, 163)

(440,216
(655,836)

236,581

(247,820)

(2084, 154)

[hd, 164}

EEREALN
(41
(40,964%)

{2,128,378)

(901, 190)

3467
263
215

(1277
703

2570
173
RO
24,100
(2280

13

31,277
63,025

2,10, 550)

9,208

it
.
{213,600)

7004, 466
{4,770.918)

T OTE 030
(1,066,443}

2,224,548

Q11,50

01 R e
49,912

47906
1,450

151,904

99446

Ihe amnesed notes from 1 Eo 20 form an integral part of these condensed interim finnncinl slalements

b

For AWT Investments Lisvited
[ vl amagement ﬂ'__'l;qnn.mu']

S/D s/D S/D

Chiel Finnmnein] Officer Clikel Execulive Cilicer Dircctor
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AWT ISLAMIC STOCK FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL
STATEMENTS [UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1.

LEGAL STATUS AND NATURE OF BUSINFESS

AWT Islamue Steck Fund {(the Fund) was cstablished under a Tiust Deed, dated May 15, 2013,
executed between AWT Invesiments Limiled as a Manegement Company and the Central
Depository Company of Pakistan Limited (CDC) as a Trustee. The Securities and Exchange
Commission of Pakistem (SECP) registered the Fund as a Notified Entity on November 25,
2013, under Regulation 44 of the Non Banking Finance Companies and MNotified Entitics
Regulations, 2008 (NBFC Regulations).

During 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Troste Act, 2020™ {the Sindh Trust Act) sz empowered under the Eighteenth
Amendment to the Constitution of Pakiztan, The Fund is requircd o be registered under the
sindh Trust Act. On November 18, 2021 the above-mentioned Trust Deed has been registered
under the Sindh Trugt Aet, 2020

The Management Company of the Fund haz been licensed by SECP to undertake Asset
Management Services and Investmeni Advisory Services as o Non-Banking Ficance 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 Flaza,
LI Chundrigar Road, Karacha.

The Fund offers units for public subscription on a continuous basis, The units are trans{erable
and cen also be redeemed by surrendering them to the Fund, The Fund is listed on the Pakistan

Stock Exchange Limited (PSX).

The Scheme is a 'Sharish Compliant Islamec Equity Scheme® as per the criteria for the
categorization of open-end collective investmenl 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 Compliant listed equity securities.

The title to the assets of the Fund is held in the name of Central Depository Company (CDC) of
Pakistan Limited ag a Trostee of the Fund.

The transactions undertaken by the Fund are in accordance with the process preseribed under the
Shariah guidelines ssued by the Sharah Supervisory Cowncil,

The Pakistan Credit Rating Apency (PACRA) has on July 21, 2025 upgraded the asset manager
rating to AM2+ (2024: AM2) of the Management Company.




hMoreover, The Fund has been given a stability rating of MFR 2-Star by VIS Credit Rating
Company Limited dated May 23, 2024 (June 30, 2025: MFR 2-Star),

As per Repulation 54 (3a) of NBFC Regulations, the minimuwm gize of an Open End Scheme
(i.e., net assets of the Open End Scheme) shall be one hundred million rupees at all tines during
the life of the scheame. Subject to the above, iFat any time the size of any Open End Scheme falls
below the minimum size specified above, the Manasement Company shall ensure compliance
within three months of the breach and if the Fund size remaing below the minimum fund size
limit for conzecutive ninety days, the Management Company shall immedistely intimate the
grounds to the SECP upon which it believes that the Open End Scheme i3 still commercially
viable and ifs objective ¢an still be achieved.,

BASIS OF PREPARATION

Statement of Compliance

These condensed interim financial stalements have been prepared in accordance with the
aceounting sd reporting standards as applicable in Palsiatan for interim financial veporting. The
accounting and reporting standards as applicable in Pakistan for interim financial repodting
comprise of:

- Intermalional Accounting Standards (LAS) 34, Inferim Financial Repoting, issued by the
International Accounting 'Standards Board [IASB) as notified onder the Companies Act,

2017 (the Act);

- Provisions of, dircctives and notifications issusd under the Companies Act, 2017 along with
part V1A of the repealed Companies Ordinance, 1984; and

- The Non Banking Finence Companies (Estabishlment and Regulation ) Rules, 2003 (the
NBFC rules) the Non-Banking Finance Companics, Notified Entities Regulations, 2008 (the
WBFC Regulations)

Where provisions of, dircctives and notifications issued under the Companies Act, 2017, part
VIILA of the repealed Companies Ondinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IFRS Accounting Standards, the provisions of]
directives and notifications issved wnder the Companmies Act, 2017, part VIIIA of the repealed
Companiés Ordmance, 1984, the NBFC Rules and the NBFC Regulations have been followed.

The disclosures made in these condensed interim financial statemems are based on the
requirements of (he International Accounting Standard 34 “Interim Financial Reporfing'. These
condensed interim financial statements does not include all the information and disclosures
required in the annual financial statements and should thevefore be rend in conjunction with the
annual financial statements of the Fund as at and for the year ended June 30, 2025,




2.1.3 The comparative sfatement of asseis and liabilities presented in these condensed interim
financial statements have been extracted from the annual andited financial statements of the
Fund for the year ended June 30, 2025, whereas the comparative conderced interim income
slatement, condensed interim statemnent of comprehensive income, condensed interim stateiment
of cash Mows, condensed inferim statement of movement i unit holders” find are extracted
from the unaudited eondensed interim financial statements for the six-month ended December

31,2024,

These condensed interim linancil statements are unaudited. However, a limited scope review
has been perfonmed by the statutory auditors.

In compliance with Schedule V of the NBFC repulations, the directorz of the Management

Company hereby declare that these condensed interim financial statements give a troe and fair
view of the slate of affairs of the Fund as at December 31, 20235,

Basis of measurementd

These eomdensed interim financial stalements have been prepaved under the historical cost basis
except for cectain investments which are measured at Gair valoe.

Functional and presentation currency

These condensed interim financial statements are presented in Pakistan rupes (Rupees' o 'Rs),
which 15 the Fund's functional and presentational cirrency.

SUMMARY OF MATERIAL ACCOUNTING POLICY  INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANACEMENT POLICIES

The sccounting policies applied in the preperation of thése condensed interim financial
statements are the same as those applied in the prepamtion of the annual linancial statements of
the Fund az at and for the year ended June 30, 2025,

The preparation of these condensed interim financial statements in conformity with the
rccoumting and reporting standards as applicable in Pakistan requires management to make
estimales, assumplions and use judgments (hat affect the application of policies and reported
amounte of assets, lishilities, income and expenses, Estimates, assumpiions and judgments are
continually cvaluated and arc based on histovical experience and other factors, inchluding
reasonable expeciations of [uture events. Actal results may differ from these estimates.
Revisions to accounting estimates are recognised prospectively commencing from the period of
revision,

In preparing the condensed interim financial simtements, the significant judgmenis made by
management in applying the Fund’s sccounting policies and the key sources of estimation and
imcertainty were the same as those applied to the annual fmancial statements of the Fund as at
and for the year ended June 30, 2025,




There are certain amendments 1o the published accounting and reporting and reporting standands
that are mandatory for the Fund's annual accounting period beginning on July 01, 2025,
However, these do not have any material impact on the Fund's financial stafements and,
therefore, have not been detailed in these condenszed interim financial statements,

There me certain new standards and amendments to the published accounting and reporting
standards that will be applicable to the Fund for its annual periods beginning on or after July 1,
2026, However, these are nat considered to be relevant or will not have any material effect on

the Fund's financial information except for:

The new standard - [FRS 18 Presentation and Diselosure in Financial Statementz (IFRE 1)
{published in April 2024) with applicability date of Janvary 1, 2027 by IASE. IFRS 18 when
adopted and applicable shall impact the presentation of 'Income Statement’ with cerlain
pdditional disclosures m the financial statements: and

Amendments to [FRS 9 'Financial Instroments’ which clanfy the dste of recognition and
derecognition of a Anancial asset or financial liability including settlement of habilities through
banking ingtruments and channels including electronic transfers with effective date of Janvary 1,
2026, The amendment when applied may impact the tioning of recognition and devecognition of
linancial assets or financial labilities.

The Fund's financial risk management ahjectives and policies are consigtent with that digclosed
in the annual financial staterents of the Fund for the year ended June 30, 2025,

December 31, June 30, 2025
2025
(Un-pudited) {Amdired)
i Rupees in "H---mm-eeeee

BANK BALANCES

Current secount 1,677 18,375

Profit and loss sharing accounts 5 152 227 31,537
153 904 49,912

These accounts carry profit rates ranging from 5% fo 10.2% (Tune 30, 2025: 5.5% 10 10% ) per
ATk,

INVESTMENTS

Financial aszets at fair value through
profit or loss

Listed equity securitics : 4,002,015 1,320 442




51

Listed equity securities

Fully paid ordinary shares of Rs.10 each unless stated otherwise

As at Dec 31, 2025

Market Value

Name of the investee company

As at July 01,
2025

Purchased
during the
period

Sold during the
period

As at
December 31,

Market value

Unrealized
gain / (loss)

Asa
percentage of
net assets

As a percentage
of total investment

Investment as a
percentage of
paid up capital of
the investee
company

FERTILIZER

Engro Fertilizers Limited

Engro Corporation Limited

Fauji Fertilizer Company Limited
Fatima Fertilizer Company Limited

CEMENT

Cherat Cement Company Limited
Fauji Cement Company Limited

D.G. Khan Cement Company Limited
Kohat Cement Limited

Maple Leaf Cement Factory Linuted
Lucky Cement Limited

Attock Cement Pakistan Limited
Pioneer Cement Limited

POWER GENERATION & DISTRIBUTION
Hub Power Company Linited

AUTOMOBILE ASSEMBLER
Atlas Honda Linuted

Ghandhara Industries Limited
Sazgar Engineering Works Linuted

OIL & GAS EXPLORATION COMPANIES
Mari Energies Limited

01l & Gas Development Company Limited
Pakistan Petroleum Limited

OIL & GAS MARKETING COMPANIES
Pakistan State Oil Company Limited

Attock Petroleum Limited

Sui Northern Gas Pipelines Limited

S — — (Number of Shares)

95830
35928

13850

10,860
541,139
694,125

151260
725
353,600

858,500
1,267,500
484,500
207,597

85,459
365,000
363,500
999,068

1,258,000
734,342

95,000

791,000

30,000
24,500

258,000
1,561,300
1,767,200

462,000

927,000

321,505
300,725

120,493
536,968
265,000

88,000
803,681
331,000

34,157
123 400

671,500

127,728
540,500
734,000

22,000
725
770,664

383350

141,132
561939
27325

591260

509,936

__________ — (Rupees in "00(

139.016
235326
267,629

30,378

143 240
2379011
286,199
31474

2,586
18,570
1,096

344%
572%
6.88%
0.76%

(%)

3.58%
5.94%
7.15%
0.79%

672,340

14414
23,619
73,013
93,715
58,342

258,806

14.220

608.824

15231
26,687
86,034
111,809
71570
300,689

24 449

26475

817
3,068
13,021
18,094
13,228
41,882

10,228

16.80%

0.37%
0.64%
207%
2.69%
1.72%
7.22%
0.00%
0.59%

17.46%

0.38%
0.67%
2.15%
2.79%
1.79%
7.51%
0.00%
0.61%

536,120

129,007

636 468

150,871

100338

30,774

15.30%

3.84%

15.90%

3.99%

129,007

26,691
55,992

159 871

23 664
65268

30,774

(3.027)
0276

384%

0.00%
0.57%
1.57%

3.99%

0.00%
0.59%
1.63%

82,683

99,858
306,400
325719

88032

101,035
439,045
406,871

6,249

1,177
42,646
81,153

2.14%

243%
10.55%
9.77%

2.22%

2.52%
10.97%
10.17%

821,976

251,136

64,220

946952
280352

60,948

124976
20216

(3.281)

22.75%

6.73%
0.00%
1.46%

23.66%

7.01%
0.00%
1.52%

315,365

341299

25935

8.19%

8.53%

0.024%
0.019%
0.015%
0.492%
0.057%
0.202%
0.000%
0.046%

0.056%

0.106%
0.036%
0.063%

0.126%
0.000%
0.080%
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The Finance Act, 2014 introdoecd amendments to the Income Tax Ordinance, 2001 as a resull
of which companies are liable to withheld five percent of the bonus shares to be issued. The
shares go withheld chall only be released if the Fund deposite tax equivalent to five percent of
the value of the bonus shares issued to the Fund including the borus shares withheld,
determined on the basis of day-end price on the first day of closure of books of the issuing

company,

In thie regard, a constitutional pedition waz filed by Collective Investment Schemes (C1Ss)
through their Trostees in the Honorable High Cowt of Sindh (SHC), challenging the
applicability of withholding tax provisions on bonus shares received by CISs. The petition was
hased on the fact that because CISs are exempt from deduction of income tax woder Clavse 09
Part | to the Second Schedule to the Tneome Tax Ordinance, 2001, the withholding 1ax provision
should also not be applicable on bowus shares received by ClSs. A slay onler had been granted
by the SHC in favor of CISs,

During the year ended June 30, 2018, the Honorable Supreme Court of Pakisian (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 condition that a mininwm of 30 percent of the
tax calculated by the tax anthorities is deposited with the authovities. Accordingly, the ClSs
were required to pay minimum 50% of the tax calenlated by the tax authorities for the case to
remain continued. The CISs failed to deposit the minimom S0% of the tax lability and
accordingly the stay got wacated sutomatically during the period ended June 30, 2010,

Subsequently, the CISs had filed a fresh constitutional petition vide CP 4653 dated July 11,
2019, In this regard, on July 15, 2019, the SHCU has issued notices (o the relevant partiss and had
ardered thal no third party interest on bonus sharves issued 1o the Funds in lieu of their
investments be created in the meantime, The matter iz still pending adjudication and the Fund
has included these shares in its portfolio, es the Management Company is confident that the
decision of the constitutional petition will be in favor of the CISs.

Further, the Finance Act, 2018 effective from July 1, 2018 has omited Section 236M of Tncome
Tax Ordinance, 2001 requiring every company quoted on stock exchange issning bonus shares
to the shareholders of the company, 1o withhold five percent of the bonus shares to be issued.
Thercfore, bonus shares issued to the Fund gince July 1, 2018 have not been withheld by (he
IMVEETEE Companies.

As an abundant coution, the Fond hng mndBaymonts which is equivalent to 5% value of the
respective bonus shares, determined on the basis of day-end price on the first day of book
closure. These payments have been recorded ag part of cost of regpective investments.

Finance Act, 2023 reintrodoces the above taxation measure by amending the definition of
"income" expanding rom other sources and introducing o withholding tax provision at 10% of
payment of tax on bonus shares { i.e.: section 2362) which is cffective from July 01, 2023,




The following bonus shares of the Fund were withheld by cerfain companies at the time of
declaration of the bonus shares.

Dacember 31, 2025 {Lin-noechited) Jumn 3k, 22S (Andifed)
Mame of the Mumber of Markeet |Mame of the Mumberol |  Mavlel
Investee Company shares value Investee Company| shares wvalue

Pakistan State Ol 432 205 Pakistan State Chl 432 163
Company Limited Commpany Lersted

Iaon Ensrges 38 2T Mori Ensrges it 24
Lirnited Lirniteel

Muigha] Tron & Siecl A0, 31 Mughal Iron & Steel A0 22
Industrizs Limited Industrizs Limited

The Searke Comgpany 35 The Scarls
Lanmted Compsnny Laysted

EN T

Further, a Pelition having reference no, C.P. No. D-4747 of 2024 and C.P. No D-546]1 of 2024
have been filed by the Central Depository Company of Pakistan Limited (CDC) as Trustes on
behalf of ClSs and minagement companies agninst the investee companics befors the Honomble
High Court of Sindh (the HCS) against implementation of Scction 2362 on CI5s and 1o seek
exemplion cerlificates from Income tax authontes. The Court has issued order and ditected the
investee companies to retain 10% of the bonus shares being issued to petitioners (i.e. investment
manngemient companies) and shall nst pay any tax o Inland Eevenue Depoartment until further
order reccived from the HCS. In ovder to cater the fair value differences and resulting
withholding tax amount os requested by the investee company, the Court has further directed to
retnin ndditional 10% shares, Aceordingly, the CDC being the enstochian of the sharcs has frozen
additional 10% shares in the investment accounl held with them,

Based on Honowable High Cowt order of Islamabad (the HCI) Mari Energies Limited has

disposed of the shares withheld and the proceeds has been deposited with government treasury
except those entities which ave in litigation with HCS, As a result, CDC releazed frozen

additional 10% shares in the investment sccount held by CDC, imespective of litigation.
However, HCS decision is still pending.




Follewing shares have been pledged with National Clearing Company of Pakistan Limited
{NCCPL) as scowrity against settlement of the Fund's frades in term of Cirenlar No. |1 dated

Cretober 23, 2007 issued by SECP:

December 31,  June 30, December 3, Jume 3,
2025 2025 2025 2025

{(Un-audited) (Andited) (Un-audited) {Andited)
(Mumber of shares) R = {Fuprees in (00}

Pakistan Petrolenm Liniled 151,000 151,000 35,508

Eiiul ::j"’ Development Company 52 000 52,0000 14,617 11,469
|

Lascky Cement Limited 0,000 300 23,748 10,657

Mezran Bank Limitecl ﬂ'.f,';ll:l[l Iﬁ',';ll:ll'l E]FIEE 15,905

25,219 i, 727

December 31,  Jung 3,
2025 2015
(Uh=gudited)  (Aondited)
Note ———Rupees in "000-——
ADVANCES AND OTHER RECEIVABLES

Profit receivable
Advance income tax
Drividerd receivabila

B72
6ol
514

2 055

S

T

The Fund is exempt mder elanse 47(B) of Pait 1V of Second Schedule of the Income Tax
Ordinance, 2001 {the Ordinance) from withholding of tax under section 150,151 and 233 of the
Onlinance, The Federal Board of Revenue (FBR) through circular *C.No.] (43) DG (WHT) /
2008 - YolIl - 66417-R" dated May 12, 2015, made 1t mandalory o obtain exemption
certificates under section 153(1) of the Ordinance from Commissionzr Inland Revenue (CIR).
Prior to receiving the tax exemption cettificates from CIR, various withholding agents have
deducted advance tax under section 151 of the Ondinance. The Management Company 15
confident that the same shall be refunded in future Periods.

RECEIVABLE AGAINST ISSUANCE / CONVERSION OF UNITS

This pertaing to the ssuance/conversion of units recorded on December 31, 2025, bul not yet
realized, with the smount settled subsequently.




December 31,
1025
(Un-nudiied) (Audited)
Mote === (Rupees in 000}

June 30, 2025

PAYABLE TO AWT INVESTMENTS LIMITED -
MANAGEMENT COMPANY

Femuneration of the Management

Company y 1,593
Sindh sales tax on remuncration of

the Management Company 420
Federal Excise Duty on remuncration

of the management company 1,145
Selling and marketing expenscs ; - 3185
Sindh sales tax on gelling and marketing

expenges . 4046
10,527 7058

Management Company has charged remuneration at the rate of 2% from July 1, 2025 till Angust
31, 2025 and 2.5% from September 1, 2025 to December 31, 2025 subject to a maxamnm of 19

as prescribed under the NBFC Regulations. (hime 30, 2025: 2%) per anmam based on the daily
net assets of the Fund.

This represents provision for Federl Excize Duty (FED) as at December 31, 2025. There iz no
change in the status of the legal proceeding on this matter, details of which have been disclozed
in note 10.3 to the annual audited financial statzments of the Fund for the year ended June 30,
2025, As a malter of prudence, the Manpgement Company has maintained full provizion for
FED agpregating to Rs. 1. 145 million until the matter is resolved.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company was
entitied to cherge fees and expenses related o regisirar services, accounting, operafion and
valualion services, relaled to a Collective Investment Scheme (CIS). However, the SECF, vide

SRO 6012025 dated April 10, 2025, has amended Schedule XX of the NBFC
Regulationa, wherchy the charging of the aforementioned expenses has been excluded from the

sald Scheduls




December 31,
2025
{Un-andited) {Audited)
(Rupees in '000) —-—-—

Jumne 30, 2025

PAVARLE TO CENTRAL DEPOSITORY COMPANY

OF PAKISTAMN LIMITED - TRUSTEE

Remumeration payable 216
sindh sales tax on remuneration of

the Trustee [ 32
511 248

The Trostée is entitled to a monthly renuneration for services rendercd to the Fund under the
provisions of the Trost Deed. Accordingly, the Fumd hag charged Trustee renvaneration
amounting to Rs. 2,000,000 plus 0.1% per anmum of net assets exceeding Rs. | billion (June 30,
2025 ; Re. 200,000 plus 1% per annum)

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Linder the provisions of NBFC Repulations, a collective investment scheme is required to pay
an annual fee ta the SECP at the rate of 0.095% (June 30, 2025: 0.095%) per annum of daily net
asscts of the Fund, The fee is paid monthly in arcars.,

ACCRUED EXTENSES AND OTHER LIABILITIES

Withholding [axes 5824 7.527
Fayable against securtties purchased 31,122 25477
Auvditors' remuneration 0 275

Charity payable . 4 405 I (il
Others fifs] 02

42124 344821

According to the imstructions of the Shariah Advisor, income eamed by the Fund from
prohibited sources should be donated to charitable purposes

During the Pernod ended December 31, 2025, Non-Shariah Compliant income amounting to
R 3379 million (June 30, 2025: Re.1.040 million) was charged as an expense in the books of

aceoynt of the Fuand,

PAYABLE AGAINST REDEMPTION/CONVERSION OF UNITS

This pertains (o the redemplion/conversion of units recorded on December 31, 2025, but of yet
replizad, with the mnount seilled subsequently.




requisite information of withholding tax paid challans and expenses schedules upon which
withholding taxes were applicable. Thereafter, no response has been received by the Fund, on
this matter.

There were no contingencies and commitments outstanding as at December 31, 2025 (June 30,
2025: Nil) except mentioned above.

TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the period as reduced by capital gains whether realized or unrealized
1s distributed amongst the unit holders. Provided that for the purpose of determining distribution
of at least 90% of accounting income, the income distributed through bonus shares, units or
certificates as the case may be, shall not be taken into account. Furthermore, as per regulation 63
of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is
required to distribute 90% of the net accounting income other than capital gains to the unit
holders. Since, the management intends to distribute the required minimum percentage of
income earned by the Fund for the year ending June 30, 2026, to the unitholders in the manner
as explained above, therefore, no provision for taxation has been made in these condensed
interim financial statements during the period.

The Fund is also exempt from the provision of Section 113 (minimum tax) under clause 11A of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

SECP, vide SRO 600(I)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER)
limit with effect from July 01, 2025. The TER limit, applicable previously, has been replaced
with the management fees cap which has been disclosed in note 8.1 of these condensed interim
financial statements. The annualized total expense ratio of the Fund based on the current period
results 1s 3.92% (December 31, 2024: 3.564%) and this includes 0.378% (December 31, 2024:
0.400%) representing government levy, SECP fee etc.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED
PARTIES

Connected persons / related parties include AWT Investments Limited being the Management
Company, Central Depository Company of Pakistan Limited being the trustee, Army Welfare




TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS AND RELATED
FARTIES

Connected persong / related parlies include AWT Investments Limited being the Manapement
Company, Central Depository Company of Pakistan Limited being the trustee, Amy Welfare
Trust which 15 the parcnt entity of the Management Company, other funds managed by the
tanagement Company, associated companies of the manegement company / parent entity of the
management company, enfities in which the above parties or their connected persons have o
materml mnferest, Key Mapapemen! Personnel and ineludes entitiss helding 10% or more anits
of the Fund as st December 31, 2025, It also includes the stalf retivement benefit funds of the
above related parties £ connecied persomns.

Details of the transactions and balances with the related parties / connected persons, other than
thioee which haz been disclosed elrewhers are as follows:

D ocember Thacemlpsr
31, 2025 31, 2024
Tlm-mascido o
{Rupecs n "000)
Detalle af trnneaotioms withi re bsted pecrtice £ eoniecfed e s oei
luickng [he Peidod:

AWT Tnves timicnls Limited - B nnn go oot o gy
Formunerition of Mampement ooy A, 567

Sindh sRles ThX OF reamineration oF Mamapeoesnl Coongpeany (n g ]

Seling marketing and back office expenses 1, 142

Sindh snles tnx on sciing amd markeiing cxpense 171
lagumrice ol4§ 1,305 wmils (Do 31, 202-4; BR2 4 18 units) a5, Dk 1 203, {300
Recemplion ol 16805 unes (Dog 31, 2024 BAE 450 wndis) 170, (00 1 23,0030

Divectonrs, Cldel’ Execubive amid flwede spoosse ool oindaerms
Tamumnee ol 227 238 wnifs [[hee 31, 2024: 222 T8 i) IR BT 28 537
Redemwgption of 22,158 wais (Dec 31, 2024: 6,773 units) A (a0 TR0

Askari General Ingwhnce Limitod
Tpgugumco of 1 434,030 units (2ac 31, 20242 1,054, 7EP unils} 255 00 | 50k OH0E

Pedemption of 1,423,131 units {Deg 31, 2024 Tl unis) 253, 141 =

AW Investmenls Lipdted Employves Frosvlde nt Fond
Rodemption of 1,345 units {Dec 31, 2024 Ml unds) ]

Acloart General Insuwmnee Lirndicd Windosw "Ualea il
Izmmpee of 340, 844 unitg (Dec 31, 20249: 251,579 unis) HF, 000
Relompation of 325 323 wnilg (Dec 31, 2024: Wil unils) =

Koy Monsgomsnt Personee] of the Manngement o by
lusmnce of 123 283 vinils (ke 31, 2024: 33 BE56 elvda)
Rebarmplesn of 75 600 woobe (Dee 30, 2034 10457 units)

1 0% unlts holillng or naere thian 10%4% Teslaing
Issinmee of 1,922 04| unis (Dec 31, 20024 Ml unida)

Contmil Depository Comgpe oy of Polkiston Limiied - Trstee
Hamumenlion of e Trslee
Skwlh sales mx on remunsnclon ol the Theses

Seulement clarpges




Deceminer Jume 38,
A1, 2025 2028
{Um=aiilited) LA udine o)
e [T e OO ———

Ralamees awith related
pardbes f conmpobed pe o

ANYT Investments Limblted =« W anape e nt OCompa ny

FEemmerntion pasable ko the Management C ooy

Sbndl sanles 10X on renmwrEration of MapagEenent Comramy
Federal exeime duty on rermemeration of Momagement Company
Seling, imarkeine and back office axpermes pavalila

Sindh gakze 1ax on selling and 1arketing

Linicg held = 130,647 wnits (June= 30, 2025; 636, 14T units)

AT Investmens Limlied - BEoployes Provident Fondd
Uhis b ld - 2,872 uniis (horpe 30, 2025 4.2 17 Lhsia)

Dirostoos, Chiof Execuntive and tholr spange and minggs
haits Teskd - 1002 2% unite { Tone 30 2025 TO7 052 unlis) 119813

Koy Managoement Forsonme] of (ha Mg e moe nd Company
Llniis hedd - 141 189 onits {June 30, 2025: 5 005 unis) 2T 348 12,476

Aglonrl Goneml Inswanee Linekbed
Urols hskl -721 065 wrils {Jome 30, 2025 710, 166 va=) 1 E9 1 ™ 10, F38

Aglard Genenrnl Toswnnce Limdted YWindow Toloafol
Llrsts hald - 103 026G Luilm (Juzua 30, 2025 2RE ADS il 5 081 03,348

Cenlral Depositary Compeny of Paldis tan Limeifed - TrogTee
Renmureration payalxle i the Trastes g 16

Smlh sakes lax payable onranwrs anen payabs v 118 Trisss -
100

Scouriy deposi

1 aiits Bokling o meeire than 105 hobiing
Unils okl -2,264, 1 68 unils {Juess 30, 2025 341,277 =) i ], 1 344 Al aXh

163 Remuneration of the Management Company and the Tinstze have been determined in
pecordance with the provisions of NBFC Regulations and the Troust Deed respectively,

164  Purchase and redemption of unitg of the Fund by related pariies / conneoted persons are recordead
at the applicable net asset value per unit. Purchase of the listed shares of the related partics by
the Fund are recorded at the rates purchased through the Pakistan Stock Exchange. Oiher

transactions are at approved rates.

FAIR YALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received (o sell an asset or paid to transfer a liability in an
orderly transaction between rharkel participants at the measurement date. Underlying the
definition of fair value is the presumption that the Fund is & going coneern without any intention
or requirement to curtail materially the scale of ils operations or to underiake a transaction on
adverse ferms.




Financial assets which are fradable in an open market are revalued af the market prices
prevailing on the statement of assets and habihties date, The estimated far value of all other
financial assets and financial labilities 15 considered not sipnificantly different from hook value.

The following table shows financial instruments recognised at fair value, analysed between
those whose fair valoe is based on:

Lewel 1: quoted prices in active markets for identical aszefs or habilities;

Lewvel 2: hese invalving mputs otber than quoted prices incleded m Level | thal are
observable for the asset or liability, either directly {as prices) or indirectly
(derived from prices); and

those with inputs for the asset or liability that are not based on observable market
daln (unobservable inputs),




Agat December 31, 2005 and June 30, 2025,

On-balance sheet financial ingiruments

Docember 31, 2025 (LUn-auditad)

At fair value through profit or los
Investnenis

June M, 2025 [Andited)

Al fair valye through profit or loss
Invesiments

The: Tind ield the following instrsents measured af G values:

Careving amaun

Falr value

Fair value
throngh
prolif or lnss

B R L R e LT p—

4002015

Loans and Criher Moancial

roecelvalde Habliitles Eotal

e e {1 U1] 11108 [ FI 15

4002015

Lewvel 3 Level 3

4,002,015

4.002,015

Carrying amount

Fair value

Fair value
through
profif or loss

Loaanns mnd Other finencinl

recelvable biabilitics tata}

- —- (Kepees im "M} —----

1,379,442

1,329,442

Level 1 Level 2 Level 3

1,329,442

1339443

Daring the period ended Decemiber 31, 2025, there were no trarsfers between level | and level 2 fair value messurements, and no trangfer mio and out of level 3 fair value measurements.

The Fund hag not disclosed the fair values of other financial assets and Mnancial liabdlities, as these are either short term in nanure or repriced periodically, Therefore, their cormrying amounts
arc & reasonable approximation of their fair values.




CORRESI'ONDING FIGURES

Corresponding  figures have been rearranged and reclassified, whersever necessary for the
purpose of comparison and for better presentation, Hovwever, no significant reclassification has
been made during the reporting period.

GENERAL
Figures have been rounded off (o the nearest thonsaind rupee unless othenwise specified.

DATE OF AUTHORISATION FOR ISSUE

These hnmncial statements were authorised for issue on 27/02/2026 by the Board

b

of Dircctors of the Management Company.

For AWT Investments Limited
(Management Company)

S/D S/D

S/D : _
Chiel Execuntive Officer Director

Chiel Financial Oficer
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Quarterly Report

. of
AWT Islamic Asset Alloeation Fund (AWTIAAL)

Date: February 24, 2026 Serlnl No: 03

By the blessings of Allah, the Quarter Ended December 31, 2025, under review rebstes i AWT Mumile

Asset Allacatlon Fund (AWT LAAF). 1,in mycapacity asthe Shanah Advisorol the Fund Jierehy inue this
repent in accordance with the Trust Deed ofthe Fund, The scopeof this report [s 1o exprest a napigbon on (he
Sharah compliance ofihe Fund's activities,

Inmy capacity as Shariah Advisor, | have tet out the crleria and guidelines to be followed 1o cname Sharih
comphancein eachond every imnsaction,

[t is the responsihility of the management of the Fund to extablish and mainiain a system ol infetnal cuntiv]
fo ensure compliance with Sharish guidelines. My responsibility is to cxprevs an oploiun, based on my
review, to the extenl that such complance can be objectively verified, A review is primaiily limited 1o

inquinies of the management company’s personne] and a review of varous documents prepared by the
management cpmpany locomply with the prescribed entera.,

Inlight of the above, | hercby cenify thai:

* | havereviewed snd approved the modesolinvesiment of AWTIAAF in light ofthe Sharial puidchines.
* All the provisions ol the Scheme and the investments made on accountof AWTIAAE by AWT Fund
Managersare Shariah-compliant and in accordance with the established efitenia.

* Bascdon the information provided by the management, sllopertionsof AWT Tslumile Aviel Allaentlon

Fund [AWTIAAF) for the Quoner Ended December 31,2025, havebeenin compliance witly the Shagial
principles. .

May Allah gt us-success and accept the effons of the management company in the devebopment of e
Isbamic lnamcial sysiem,

7
-
Gl A

Mufli Abdul Zahid Farooq| AEDULZM'“[' FARDDm
Shariah Advisor Shariah Advisor

Regisiration Mo. SECPAFD/SA/ORNT Investments Limited
AWT Investments Limited

LTI} ISR pwY LI Y
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TRUSTEE REFORT TO THE UNIT HOLDERS

AWT ISLAMIC ASSET ALLOCATION FUND
(FORMERLY AWT STOCK FUND)

Report of the Trustee purspant to Regolation 41(h) of the Non-Banking Finance
Companies and Notificd Eotitics Regulations, 2003

We, Central Depository Company of Pokistan Limited, being the Trustee of AWT [slumic Assed
Allocation Fund (Formerdy AWT Stock Fund) (he Fund) are of the opmion that AWT
Investments Limited, bemg the Mansgement Company of the Fumd has in all maienal respecis
manged the Fund during the six months period ended December 31, 2023 i accordance with
the provisions of the following:

£} Limitations imposed on the investment powers of the Management Company under the
canslilutive documents ol the Fund:

The prcing, 1=uance and redemplon of unts wre gomied ool o occordance with the
requirements of the constiutive documents of the Fand;

The management lee, lee payable o Commission and other expenses paid from the Fund
during the period are m sccordance with the applicable regulmtory fromeworks and

The Mon-Banking Finanee Companies { Establishment and Regulationa) Rules, 2003, the
Mon-Bmking Finonce Companies and Motified Entitics Repulations, Z008 and ihe
copstiluiive documenis ol the Famd,

Badi in .-’Lliht'n’/
Chicf Executive Officer
Central Depository Company of Pokistan Limited

Earachi. February 26, 20026
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IMDEPEMDENT ALDITORS" REPORT OM REVIEW OF COMDEMSED INTERIM FIMAMCIAL STATEMENTS TO
THE URIT HOLDERS OF AWT ISLAMIC ASSET ALLOCATION FUMD (FORMERLY AWT STOCK FLMD)

Intreduction

We kave reviewad the accompanying condensed mterim statement of assets and Liabilities of AWT 1SLAMIC
ASSET ALLOCATION FUHD [FORMERLY AWT STOCK FURD] (™the Fund™) as at December 31, 2025 and the
relaled condened interim income statement, the condensed interim statemant of comprebersive incame,
the condensed nterlim stabement of moverment in unit bolders' fund and condeénsed interim cash flos
statement together with the notes forming part thereof (here-in-after referred to at “the esndensod
interkm financiph statements”) for the hall vear then ended. The Management Company (AWT Imsectments
Limited) i responsible for the preparation and presesdation of these condernsed interim financial
statemenls in accordance with acommting standards as applicable in Pakistan for interim flnancial
reporiing. Our responsibility is to express a conclusion on these interm financlal statements based an our

Ty |,
Scope of RBeview

We conducted our review in acocordance with International Standared on Roview Engagements 2410, "Reviaw
of Interlm Financial Statements Performed by the Independent Auditar of the Entity.” A review of
condensed interim financial statements consists of making inguiries, primarily of persons responsible for
financial and aceounting matters, and applying analytical and other review procedures. A review (s
substantially less in scope than an audit conducted in accordance with International Standards an Auditing
and comsetuently doos not enable us to abtain assurance that we would become aware of all signsficant
matbers that might be identified In an awdit. Accordingly, we do not express an audit opinion.

Coneluston

Based on our review, nothing has come to our attention that cases us to belisve that the accompanying
condensed inberim financial statements as ot and for the hall year ended December 31, 2025 does not
present fairly, fn all material respects, in accordance with accounting and reporting standards as
applicabde in Pakistan for intevim financial reparting,

Gther matter

Only cumutative Higures for the hall year endod, presented in the second quarter accaunts are subject te
a limited scope review by the stafutory suditors of the Fund. Accordingly, the Figures of condensed interim
income statement and condensed interim statement of comprehensive income for the quarker ended
December 31, 2025 have not besn reviewed by us,

The engagement partmer on e review resulting in this independent auditor's report is Tarqg Feroz Khan,

KARACHI

DATED: BNO EBRAHIM & CO,
CHARTERED ACCOUNTANTS

LIDEM:

B0 Ebrabim & Co. Chartered Accountants

o0 Easim, | o, & Pakcistan regiieres pantneedvp finm, 5 0 mamhee of 300 Inkooneviinrad Lindted, a LK ¢ omtqary Benl o by giand gli,
sl o pail of the nlsmabinsl D0D retbvark al isdepardml wembs= lemi.




AWTISLAMIC ASSET ALLOCATION FUND (FORMERLY AWT STOCK FUND)
CONDENSED INTERIM STATEMENT OF ASSITS AND LTARILITIES
AL AT DECEMDBIER 31, 2025
Deeemlier 11, June 3,
2025 025
{ Uhnn-merclived) [ Aomdidesl)

Mote s (Rapees o "POQ) —=-e=-

ABBETS
Bank bakmces
Investinenis
Becurity deposils
Aclvinoes and ollwer réeceivables
Eoocivithhs I.IH|I.iI|:"F| sake of units
Tl assids

LIABILITIES
Payablz to AWT Invesinsents Linsted - Managomenl Conjmny
Fayabile to Ceniral Deposilony Company of Pakisan Limiled
- Trastes
Payablz to the Securities aml Exchange Commisgsion of Pokistan
Accrucd expenses aml olher linbilities
Pavuble apainst redenption of wiils

Tkl Hinkilitics

NET ASSETS
UNIT HOLDERS® FUMD {AS PER STATEMENT ATTACHED)

COMNTINGENCIES AND COMMITMENTS

fd, [0R
413,715
600
3,740

2 600

ERFE]
Y, 506
2 60K}
2,024
33,244

485 561

357,30

2,108

Bl
1]
I, 150
174

2,954

ql
210

33,022
3

3.506

16,272

482 265

321,120

A82,265

320120

--------- - {umber of nnlis) —-—---—
MUMBER OF UNITS IN ISSLE 2585407 2204 258

—emrmme—me—= [[RWpIEER) e

1456816

2

NET ASSET YALUE PER UNIT 1865260

The amsexed wotes from | fo 20 form on miegral pect of these condersed interiim financial statements,
For AWWT [nvestnsenils Limibed

(Managenwnt Company)

S/D S/D S/D
Chiel Fimuneial Oflcer Chiel Bxecitive Officer Dirceior
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AWT ISLAMIC ASSET ALLOCATION FUIND (FORMERLY AWT STOCK FLINDY
CONDEMNSED INTERIM INDUME STATEMENT (UR-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEAIER 31, 3015

Ml year emiledl uarivr enedel
Decvember 55, _ [weemberaly

s LR 5 Hizd
[ pa———— {l]_uln-g: In "M} sssamarmem=aanmraenes

INCORIE
Mralit an bk baleneos LA50 131 [ [
Divabend liame: 8257 4 10 24001
Eain on sale of ievestmonis - el 17 AiLH) |7, 540 JELARI
Winrenlizel gain oo me-meamireirenl of insesbnenls

Chvssitiod o “mir vl Gaowgh prof er loss" - nei Eiy 40 11575 {10,781
15,235 5,123

EXPFENSES
Renuneration of AWT Iivesiinenis Liniied -
Mimagrenl Compaay
St amlos tax o resnumseiation of Monsgemend
Uoinpany
Remmmeatin of Contml Deposiary Compeny of
Pokistan Limited - 1nisies
i zales tax an remnanemtion af the Trostes
fpmml Tee - Seeimities aml Exelemps Conmninsan
ol Fakislun
Eelling and maakelivg experszs =
Einwdh subes lnx pm selbng and nsrkcling cxpreses -
Audiiars remuneralion 215
MOCIPL fee 197
Brokerage i soltlkemend chinrges L2
Han charpee 7
Annual listisg fee 12 7
Mher expeises - _2 Ii’_ -
Tubal X pruses 7811 2,131
Met income for the period befere axation LRI 55,333

Taxaitom 2 z

Mel Imemmie for (ke peeln 92010 ]

Ablecwllen of mcl income for the periad
Hel mewe for te pormo:d 014 71,703 I0kB 55333

Tneime alseady pakl an vl oo {1 GaE) {15,873} [TA410) {15,567}
] | 55 AN [fi 391} LA ]

Avcenunting income avnikable lor distribotioe;
- Tealativg fo capital wain aige [ st (BT EITTY
= Exchuling vapilal gnin 16,395 12 252 2316 10,21R
58271 55 110 {0, 3905 49 Tédn

The amiexed rodes (e | o 0 fones s el pan of these canlersed interim ffeancinl sialemads Fi/‘

For AVWT lovevinemia [ Enli:l
[Alnaingeimesl Comqeanyd

S/D s/D
Chiel Financial CHTicer Chiel Excoutlve Dilicer
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AWT IBLAMIC ASSET ALLOCATION FUMD (FORMERLY AWT STOCK FLMIY)
CONDENSED INTERIV STATEMENT OF CONMPREHENSIVE INCOME (UMN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DIECEMBER 31, 225

Half genr edded Cuarler endbod

December 31, _Derember 31,
2015 o 2025

e | [ ppEs 10 "M

Met incoome far the period 99910 1.5k I E2H

klver comprehersve inbene

Total comiprehensive incame Inr the perisd Qo] g TI.703

-

The anmexel mabes from 1 te M Fonm an btegral part ol these condesel imerin financial sttemicnis.

Far AW'T Investnsenty Limiled
(Mapapemot Company}

sS/D S/D
Chief Financial Officer Chief Exeoutive O Tioer
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S/D
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S/D
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AWT ISLAMIC ASSET ALLOCATION FUND (FORNMERLY AWT STOCK FUMNIY
CONDEMSED INTERIM CASIT FLOYY STATEMENT (UN-AUDITED}

FORTIHHE TALF YEAR ENDED DECEMBER 31, 2025

CASH FLOWE FROM OPERATING ACTIVITIES
Miet Dipcome Tor the period belore taatbon
Auljusimenls:
Profit on bank balances
i gay !aﬂll: [:-I'i:lnw'sllm-_nls = mel
Unrealized gain on re-rcasarement of irnsesiments at Tair
willne through profit or less - net

Decrease § (Tngrense) in currend nssels
Tvestmants - nel
Recgivable agnimst issuance/tinnafer of wits
Mabvnpees nnd oiher recenmbles

{Deerensel/ Inerease in liabilities
Puvalik: lo AWT Iivestnoeds Lindled = FManapeniend
Liarnpaiegy?
Papabds 1o Centenl Depositnny Company of Pakisten Limited
- Tnestee
Paynble 10 Te S2curitics sin] Exclwnge Commssion of Pakison
Payahle against recemption of units
Mecimed expeistes and other lmbaliles

Profil receivel on deposils seitl banks
Mt cashi (umedl In} From operating sctivities

CAEH FLEWS FRROM FINAMCING ACTIVITIES
Amounia received on ismmnee of wils
Arncunts poid oo redemption of wsite
Mol cokls lnfhow Troas fancing scliviles
Mot mcreass in cash and cosh eguivalents durisg the pesiod
Cosh amd cash cquivalenls ol heginning of the penicd
Cozly aed cosh equivalents sl end of il period

Hall year enclied
December 31,

1015

L0IH

T L e LU LI N TR

09,919

{1,459)
{37,600y

GDAGY)
(00,523)

71,703

(731}
{17 5HE

(52,518)
(10,599)

(10,955}
0546
{1,393y

(28,820}
{7.074)
{1 80)

1,198

{346,0543

(&5

i3

I8

14141
{5201

A6

Pl

.
3,082
i, B66

{32,675)

1,041

B2

532

(12,81}

(26,606)

771,835
{712,609)

203411
(167,102)

61,226

Ao JiEF

48,285
14,823

0,703
| 167

63,108

10,570

The annexed pedes fram 1 1o 20 form an inleyal pact of these condensed interim linancial statemenis

I AWYT Evvestme s Lamined

[Managomies! Campany)

S/D S/D

Chief Financlal Officer

Chiel Exeentive Ofilicer

¢

S/D
Diveeionr
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AWT ISLAMIC ASSET ALLOCATION FUND (FORMERLY AWT STOCIK FUND)
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL

INFORMATION (UN-ALUDITED})
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

LEGAL STATUS AND NATURE OF BUSINESS

AWT Assel Alloeation Fund (Formesly AWT Stock Fund) ("the Fund") was established under a
Trust Dieed, dated 15 May, 20013, executed between AWT [nvestmeontz Limited as o
Managemnent Company and the Central Depository Company of Palastan Limited (CICS ag a
Trustee. The Securities and Exchange Commission of Pakistan (SECIP) repisteved the Fand as a
Motified Entity on 25 November, 20013, under Regulation 44 of the Mon Banking Fmance
Companics and MNotificd Entitics Regulations, 2008 (NBFC Repulahions).

Duning the period, Securities and Exchange Commission of Pakiston (SECF) wvide itz letter no.
SCIVAMCW/RS/PIMLVEE2024/34 dated Augnst 6, 2025 has approved the conversion of
AWT Stock Fund renmmed as AWT Islamic Asset Alloeation Fund from Equity Market Scheme
to Islamic Asset Allocation Scheme with effect from Seplember 22, 2025 and the Fund was
converted into Shariah Complaint asset albocation fond

During 2021, the Trust Act, 1882 was repealed due o the promulgation of Frovincial Trust Act
namely “Sindh Trosts Act, 2020" (the Sindh Twst Acl) as empowercd under the Eighleenth

Amendment to the Constitution of Pakistan, The Fund 15 required to be vegistered under the
Sindh Trust Aet. On Movember 18, 2021 the above-mentioned Trust Deed has been registered

under the Sindh Trust Act, 2020,

The Management Company of the I'und has been licensed by SECP lo underlake Asset
Management Services and Tnvestment Advisory Services as a Non—Banking Finance Company
under the Non—Banking Fimance Companies (Establishment and Regulation) Rules, 2003
(NBFC Rules). The registered office of the Management Company is situated al 3rd Floor,
AWT Plaza, LI. Chandrigar Road, Karachi,

The Fund offers units for public snbseription on a continuous bagis. The units ore translerable
and can also be redeemed by surrendering Uwin to (he Fund. The Fund is listed an the Pakistan
Stock Exchange Limmted (P52}

The Scheme iz an *Shariah Complianl Islamic Assel Allocation Scheme® as per the crilena [or
the calegorization of open-end collective investment schemes specified by SECP. The objective
of the Fund is 1o cam competitive return by investing in Shaviah compliant equity, debt ad
money market instruments and securilies.

The title to the assets of the Fund is held in the pame of Central Depozitory Company(CTC) of
Pakistan Limited as a Trustee of (he Fund,




VIE Credit Rating Limited has assigncd ™ MER 2-5tar" vatiog to the Fomd dated Bay 23, 2024
andl Pakistan Credit Rating Agency Limited (PACRA) has nssigned an ossel manager rating of
"AM2+" dated July 31, 2025 (July 31, 2024: AM3I).

As per Repulation 54 (3a) of NBFC Regulations, the minimum gize of an Open End Scheme
{i.e., nct assels of lhe Open End Scheme) shall be one hundred million rupecs at all times
during the life of the scheme. Subject 10 the above, if af any time the size of any Open End
Scheme falls below the minimum size specified above, the Management Company shall ensure
complinnee within three months of the breach and if the Fund size remains below the minimum
Fumd gize limit for consecutive ninety days, the Management Company shall immedintely
intimabe the grounds o the SECP upon which it believes that the Open End Scheme is still
comnercially viable and 1ts objective ean still be achieved,

BASTS OF PREPARATION

Statement of complianee

These condensed interim [inancial statciments have Leon preparcd in accordance ywith the
accounting and reporting siandards as applicable in Pakistan for interim financial reporting. The
accounting and reporfing standards as applicable in Pakistan for interim Onancial reporting
comprise of

Infermational Accounting Standards (IAS) 34, Interim Financial Reporling, issued by the
International Accounting 'Standards Board (LASH) as notified under the Companies Act,

2007 (the Act),

Provisions of and direetives issued under the Companics Act, 2017 along with part V1A
of the repealed Companies Ordinance, 1984,

Mon-Banking Finance Companies (Establishunent and Regulations) Rules, 2003 (the MOFC
ltules), Non-Banking Finance Companics and Notified Entities Regulations, 2008 (the

Where provisions of and divectives issued under the Companies Act, 2017, part VA of the
repealed  Companies Ovdinance, 1984, the NBFC Rules, the NBFC Repulations and
requirements of the Trust Deed differ from the [AS 34, the provisions of and directives issocd
under the Companies Act, 2017, part VIIA of the repealed Companies Oedinance, 1984, the

NMBFC Rules, the MBFC Regulations,

The disclosurcs made in these condensed interim financial statements are based on the
requirements of the Intemalional Accounting Standard 34: "Iaterim Financial Reporting'. These
comdenzed interim finaneial statements does net melude all the information and dizclosures
requited in the annual fnancial statements and should therefore be read in conjunction with the
annual financial statements of the Fund as at and for the year ended June 30, 2025,




The comparative slatcment of assets and linbilitics presented in these condensed interim
financial stalcmentz have been extracied from the annual andiled financial statements of the
Fund for the yvear ended June 30, 2025, whereas (he comparalive condensed interim income
statement, condensed interim statement of comprehensive incoms, condensed interim statement
of cash flows, condensed interim fiatement of mowvement o unif holders® fand are exicacted
from the unaudited condensed interim financial statements for the half vear ended December
31, 2024,

These condensed interim financinl statements are unaudited. However, a limited scope review
has been perfonmed by the statutory nuditors.

In compliance with Schedule V of the NBFC regulations, the directors of the Management
Company hereby declare that these condensed intesim financial siatements give a troz and fair
wview af the state of affairvs of the Fund az at December 31, 20025,

Basis of measurement

These condensed interim financial statements hayve been preparcd under the historical cost basis
exeep for certain investments which are measured st fair value,

IFunctional and presentation currvency

These condensed interma financial statements are prescited in Pakistan rupee ("Rupees' or 'Rs.,
which iz the Fund's functional and presentational cumreney.

SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT PFOLICIES

The accounting policies applied in the preparation of this condenscd interim  financial
information are the same as those applied in the preparation of the audited financial statements
of the Fund lor the year ended June 30, 2025.

The preparation of these condensed interim finsncial statements in conformity with 1o
accounling and reporfng standards as applicable i Pakiston requires managemeont o make
celimates, assumplions and use judgments (hat affect the spplication of pelicies and reported
amounts of assotg, liabilities, income and expenses, Estinaies, assumptions and judgments ane
continually evaluated and arc based on historical experience and other factors, including
reagonable expectations of fuhwe event:, Actml resulls may differ fvom these ogtimates,
Revisions to acoomnfing cstimates anc recogmized prospectively commencing from the perod of
FEVIEIOn




In preparing the condensed inlerim financinl stalements, the significant judgments made by
management in applying the Fund's accounting policies and the key sowrces of estimalion and
uncerininly were the same as those applied to the annual Nnancial statements of the Fund as al

and for the year ended June 30, 2025,

There wre cerfain amendments 1o the published accounting and reporting and reportmg
standards that are mandatory (o the Fund's anmual accounting period beginning on July 01,
2025. However, these do not have any material impact on 1he Fund's hnancial stalements and,
therefore, have not been detailed in these condensed interim financial stalements.,

There are cortain new standards and amendments to the sccounting and reporting standards that
are mandatory for the Fund's annual accounting period beginnmg on or aller July 01, 2026.
However, the new slandards interpretations and amendments to tho approved accounting
stamlards will not have any material impact on the Fund's finapcial statements in the peviod ol
adoption and, therefore, have not been detailed in these condensed interim financial statements.

The Fund's financial risk management objectives and policies are consistent with that disclosed
ii the annual financial statements of the Fund for the year ended June 30, 2023,

December 31, June 30,
2025 2025
(U n-nudited) (A mdited)
weenmeme—e (RN pees in "000)
BANK BALANCES

Saving accounls 4.1 63,108

These accounts carry profit rates ranging from 8% to 10.5% (lone 30, 2025: 6% to 14.5%) per
ANENLITNY.

INVESTMENTS
Financial assets at Paic value theough proflt or loss

Listed sguily securilies %1 413,715
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The Finanee Act, 2014 introduced amendmients to the Incame Tax Oedinanee, 2000 a5 6 resull
of which companics arc liable to withhold five percent of the bonus shaves to be issoed. The
shares so wilhheld shall only be released if the Fund deposits fax equivalent to five percent of
the valuc of the bonus shares issued lo the Fund wmcludme the bonus shares withheld,
determined on the basis of day=-end price on the first day ol closure of books of the issuing

CONTUHLITY,

In this regard, a constitutional petition had been filed by Collective Investment Schemes (C15s)
through their Tmustees in the Honorable High Court of Sindh (SHC), challenging the
applicability of withholding tax provizions on bonus shares received by CI8s, The petition was
based on the fact that because Cl5s are exémpt from deduction of income lax under Claose 99
Part I to the Second Schedule o the Inecome Tax Ovdinanes, 2001, the withholding fax provision
should also not be applicable on bonns shares received by Cl3s. A stay order had been granted
by the SHC in favor of C15s.

During the year ended June 30, 2018, the Honorable Supreme Count of Pakistan (SCP) passed o
judgement on June 27, 2018 whereby the suils which are already pending or ghall be filed in
futire must only be continued / entestained on the condition that a minimum of 50 percent of the
tax calenlated by the ax authorities is deposited with the anthorities. Accordingly, the CISs
were required to pay minimom 5026 of the tax caleubnted by the tax authorities for the cose to
remdin continwed, The CISs failed o deposit the minimum 50% of the tax liability and
accordingly the stay gol vacated automatically during the year ended Jume 30, 2019

Subsequently, the CISs had filed a fresh constitutional pelition vide CP 4653 dated July 11,
2019, In thig regard, on July 15, 2019, the SHC has issuad notices to the relevant parties and had
prdeved that no third party interest on bonus shares issued to the Funds i lien of their
investments be created in the meantime. The matter’ is still pending adjudication and the Fund
has included these shares in 1is portfolio, as the Management Company is confident thal the
decision of the constintional petition will be in favor of the CISs,

Further, the Finance Ao, 2018 effective from July 1, 2018 has omitted Section 236M of Income
Tax Ordinance, 2001 requiring every company quoled on stock exchange issuing bonus shares
io the shareholderz of the company, o withhold five percent of the bonus shares to be issued,
Therefore, bonus shares issned (o the Fund during the period were not withheld by the investee

COMPANIES,

A an abundant caution, the Fund has mad®ayments which is equivalent to 5% valoe of the
respeclive bonus shares, determined oo the basis of dav-end price on the st day of book
elogsure. Theze payments have been recorded ag part of coet of rexpeetive invesiments.

Finance Act, 2023 reintroduces the above taxalion measure by amending the defimition of
"income" expanding from other sources and introducing 0 withholding tax provision at 10% of
payment of tax on bonus shares ( L. section 236Z) which is clfecetive from July 01, 2023,




The following bonws sharcs of the Fund were withheld by cerlain companies at the time of
declaration of the bonus shares.

Decombey 30, 20258 (Un-andited Jume 3, 2025 (Audilel)
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Following shares have been pledged with National Clesring Company of Pakistan Limited
(NCCPL) as security against settlement of the Fund's trades in term of Circular Ma. 11 dated
Oclober 23, 2007 issued by SECP;

December 31, Jume 30, December 31, June 3,
2025 2028 2025 2025

{Un-nudited) (Audited)  (Un-andifcd) (Audited)
(Number of shares) (Rupees in "000) —-—----

Pakistan Petroleum

Limited Sl A 8,810 6,364
(il and Gas

Development 29,350 29,350

Comnpany Limited 8,230 6,473

Lucky Cement
o 17,500 B e
Limited o 8312 6,217

Meezan Bank Limited 9,750 0,750 4,313 3,238
29,705 22.297




December 31, June 30,
2025 2025
{Un=nmnilifed ) {Andited)
Mole memmmmeees (Rupecs in "000) ——eeeee

ADYANCES AND OTHER RECEIVABLES

Profil receivable 118 6l
Recemvable agninst securilies sold 1,381

Advance income tax and other receivable : 2,041 1,968
3040 2039

The Fund is excmpt under clause 47(8) of Part IV of Sccond Schedule of the Income Tax
Orrdinance, 2000 {the Ovdinance) lrom wilhholding of tax under section 150, 151 and 233 of the
Cmdinance. The Federal Board of Revenue (FBR) through circular *C.MNa.1 (43) DG (WHT) /
2008 - Volll - 664 17-R" dated May 12, 2015, made it mandatery to obiain exemption
corfificales under seclion 15%(1) of the Ordmance fiom Comomissioner Inland Revenue (C1R).
Pricr lo receiving the tax exemplion cerlificates from CIE, various withholding apgents have
dechicted advance tax under section 151 of the Ordinance. The Management Company s
confident tiat the smine shall be refunded in future penods,

RECEIVABLE ACAINST ISSUANCE/CONYVERSION OF UNITS

Thiz periains (o the issvance/conversion ol units recorded on December 31, 2025, but ool yet
realized, with the amount sellled subseguently

PAYABLE TO AWT INVESTMENTS LIMITED
- MANAGEMENT COMPANY

Femuneration of AWT Investments Lamited
- Manapement Company o |
Sindh sales tax o0 remuneration of the Manageiment
Compaiy
Fedeml Excise Duly on remsuneraiion of the
Managemen! Company 5.2
Selling, markeling expenses payable 83
Simndh sales tax on selling and marketing expenses
Formation cost pavable




As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a
remuneration equal to an amount not exceeding the maximum rate of management fee as
disclosed in the Offering Document. Keeping in view the maximum allowable threshold, the
Management Company has charged its remuneration at the rate of 2% (June 30, 2025: 2%) per
annum of the average daily net assets of the Fund during the period ended December 31, 2025.
The remuneration is payable to the Management Company monthly in arrears.

This represents provision for Federal Excise Duty (FED) as at December 31, 2025. There is no
change in the status of the legal proceeding on this matter, details of which have been disclosed
in note 10.3 to the annual audited financial statements of the Fund for the year ended June 30,
2025. As a matter of prudence, the Management Company has maintained full provision for
FED aggregating to Rs. 0.942 million until the matter is resolved.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company was
entitled to charge fees and expenses related to registrar services, accounting, operation and
valuation services, related to a Collective Investment Scheme (CIS). However, the SECP, vide
SRO 600(1)/2025 dated April 10, 2025, has amended Schedule XX of the NBFC
Regulations,whereby the charging of the aforementioned expenses has been excluded from the
said Schedule.

December 31, June 30,
2025 2025
(Un-audited) (Audited)
Note =--—------ (Rupees in '000)

PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED
- TRUSTEE

Remuneration of the Trustee 9.1 75 36
Sindh Sales Tax on remuneration of the Trustee 11 5
86 41

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed. Accordingly, the Fund has charged Trustee remuneration
amounting to Rs. 700,000 or 0.2% per annum of ner assets, whichever is higher Upto Rs. 1
billion (June 30, 2025 : Rs. 700,000 or 0.2% per annum of ner assets, whichever is higher).

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

Under the provisions of NBFC Regulations, a collective investment scheme is required to pay
an annual fee to the SECP at the rate of 0.095% (June 30,2025: 0.095%) per annum of daily net
assets of the Fund. The Fee is paid monthly in arears.
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ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding tax payable 3 2,722
Payable apninst securities purchased 30,021
Audit fee payable o
Other linbilitics 285
11,222

CONTINGENCIES AND COMMITMENTS

A show cause notice (SCM) under section [61{1A) of Income Tax Ordinance, 20001 has been
issued alleging that the Fund did not / parally deducted withholding taxes from various
payments made during the tax period 20017, The Fund responded 1o the SCH by submining (he
requisite information of withholding mx paid challans and expenses schedules upon which
withholding taxes were applicable. Thereafler, no regponse has been reccived by the Fund, on
this maticr.

Except this there were no contigencics and commiiments as at December 31, 2025 (June 30,
2025: Nil)

TAXATION

The Fund's income i85 exempt [rom Income Tax as per clause (99) of part 1 of the Sccond
Schedule 1o the Income Tax Ovdinance, 2001 subject 1o the condition that not less than 90% of
the nccounting income for the period as reduced by capital gains whether realized or uneealizedd
is disiributed amongst the unit holders. Provided that for the purpose of deternaning distribution
of at least 90% of accouniing incomse, (he income distriboted through bonus shorss, units or
cerlificales as the case may be, shall not be Inken into account. Purthennore, as per regulation 63
of thc Non-Banking Finance Companics and WNotified Entities Regulations, 2008, the Fund is
required 1o distribute 20% of the net accounting income other than capital guins to the unit
holders. Since, the management intends to distribute the required minimum percentage of
income earned by the Fund for the period ending June 30, 2026, to the unitholders in the manner
a5 cxplaincd above, therefore, no provision for taxation hos been made in these DNnancial
statements during the period,

The Fund 15 also exempt from the provision of Section 113 (minimum tax) under clavse 1 1A of
Part TV of the Secomd Schechule o the Income Tax Orlinance, 2001.

EARNINGS PER UNIT

Eamings per uwnil has not been disclosed as, in the opinion of the management, (he
defermmation of cumulative weighted average number of oulstanding uniis for caleulating
eamings per unil i3 nol practicable.

TOTAL EXPENSE RATIO

SECP, vide SRO 600{IW2025 dated Apal 10, 2025, has removed the Total Expense Ratio (TER)
limit with effect from July 01, 2025. The TER limit, applicable previously, has been replaced
with the management fees cap which has been disclozed in note 8.1 of these condensed inferim
financial statements, The annualized fol ratio of the Fund based on the current period
results 18 3.483% (December 31, 2024 « avowey otidd this includes 0.33% (December 3 1, 2024:

0.33%) reprezenting government levy, SECP fee etc.




TRANSACTIONS AND BALANCES WITH RELATED PARTIES AND CONNECTED
PERSONS

Connecled persons / related parties include AWT Investments Limited being the Management
Company, Central Depository Company of Pakistan Limited being the rusics, Ay Wellare
Trust which is the parent entity of the Management Company, other lunds managed by the
Management Company, associated companies of the management company / parent enlity of the
management company, colilies in which the above parties or their connected persons have a
material mtercst, Key Management Personnel and includes entities holding 10% or more unite
of the Fund as at December 31, 2025. It also includes the stafT retivement benefil funds of the
abowve related parties [ commected persons,

Dretails of the transactions and balances with the related parties / connected persons, other than
those which haz been dizclosed elsewliere ave ag follows:

December 31, Pecember 31,
2015 24

Un-amnalided
(R upees in '000) < em e
Detail of fransactions with relaled porties oo
eonnceted persons during the period are s
Frollapyys:

AWT Investments Limited (Mansgement Company)

Remuneration of Management Company

Sinch sales tax on remuneration of Management Compnny
selling, Marketing and back olfice expenses -
Sindh sales 1ax on selling and marketing expenses -
Ezsuaice of 953,371 unils (December 11, 2024; Mil units) 170000
Fedemplion of Mil umls {December 31, 2024; 346471 unils) -

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

Sincth sales tox on remuncrotion of the Trosiee

Key Management Personnel of the Manogement Company
Redemyption of Nil wsits {December 3 1, 2024; 1,377 unitg)

Lintthelders olding 10% or more units in issue
Izsuonge of Mil units (December 31, 2024: 111,272 uniis)
Eedemption of Mil unils (December 31, 2024: 2075 wars)




163  Detall of balances ouwtstanding at the periml
eod  with  related portles omd  connected

persons are ng Follows:

AWT lovestments Limibed (Management Compoany}
Remuneration payable to the Management Company
Sindh sales tax payable on rembneration of
Manapemeni Company
Selling, marketing nnd back office expenses pavalle
Sinclh sales tax on selling and markebng: expenses

Federal excise duty payable on remueration of
b anapement Cormpeany
Linits held - 1,558,750 unis (June 30, 2023 605,359 miils)

Formation cosl payablo

Cenfral Depository Company of Pakistan Limited - Trusice
Rermuneration payable fo the Trstee
Sindh sales tx payable on remuncy ation
[ravable to the Trstes

Secunty deposi

Unithelders holding 10% or more unils in issoe
Units held - MNil units { June 30, 2025:. 256,072 unils)

Decomber 31, June 310,
2025 225
Un=audited Audited
e (B ppees i "BO0Y <o -

047

200,745

109

75 T

11 |

100

i I e — e

317,305

Femuneration payable (o the Management Company and fhe Trustes have been determined m
gccordance with the provizions of NBFC Repulations and the Tl Deed respectively.

Purchase and redemption of units of the Fund by related parties / connecled persons are recerded
at the applicable net assets value per unit, Other transactions are at agreed rates.




FALR YALUE OF FINANCIAL INSTRUMENTS

[FRS 13 - 'Fair Valve Measurement' cstablishes a single source of guidance under IFRS for all
fair wvaloe measurements and  disclosures about e value measurcment  where  such
measurements are required as permitted by other IFRSs. It defines fair value as the price tha
wiould be received 1o sell an asser o paid wo transfer a linbility in an ordedy tnsaction between
market participants at the measurement date (i.e. an exit price).

Financial aggete which are tradable in an open market are revalued at the markel prices
prevailing on the statement of asscts and habilibes date. The estimated Baire value of all other
Onancial azsets and [nancial liabilltes is considered nol sipnificantly different Mrom book valie.

The following table shows financial mstruments recogmised at fair value, analysed between
ihose whose fair value is based on:

Level 1: quoted prices in active markets for identical aggels or
Lewel 2: those: involving inpauts other than quoded prices included in Level | thal
are observable tor the osset or liability, cither divectly (as prices) or

indivectly {detived lrom prices), and

Level 3: lhose with mpuls for the asset or hability that ore not based on
observable marlket data {unobservable inputs).




131 The Following rable shows the carmving amounts and Fair valiee of Granesl sse: and Ainancial labilaies, ineknding theie levels in tise fom volise hienroky:

Carring amound Faar valug

Friv valur fhrowsh Al Smmoridced ﬁ.::ll'::;.'ﬂ Tatal

prodid or loss Coast (B Ries
................. = [ Hupees i 00

Lived 2 Level &

[Prermbser 51, 20118

Fimuncinl azseds mensaved of falv valus

413,715 411,715

413,115

InvESIMENTE

Carryving amemnt Falr valuz

Foir valae tlromsh Al Hiwr
Pk or Loss Amuriized Masncinl
sl Halwilirics

Livel Level 2 Level 3
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Tvedmenls

Dmiing the meriod endal December 51, 7025, there were no wansfers berween kvel | and ievel 2 &ir volve moasarements, and no irensPer inbo and ook of level 3 fai valie geasmreneots,

The Fured hes not disclosed the Toir velues of cdher finaceiol aseers and finascinl lakbdliticy. 22 theee are either shor sene inonature o repriced peclodically, Therefore, dieir camying esnount aee remonelile approsimotian

of iheir Tair valie,




CORRESPONDING FIGURES
Corresponding figures have been rearranged or reclassitied, where necessary, for the purpose of

better presentation. No significant resrrangement or reclassification was made in these financial
stalements during the current period.

GENERAL
Figures have been rounded off to the nearest thousand Rupees unless otherwise staled,

DATE OF AUTHORISATION FOR ISSUE

These [inancial statements were authorized for issue on 27/02/2026 by the Board of

L

Directors of the Management Company.
For AWT Investments Limited

(Management Company)

S/D S/D S/D
Chief Financial Officer Chief Executive Officer Drector



27/02/2026

S/D

S/D

S/D
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FUND'S INFORMATION

AWT Islamic Pension Fund

Management
Company

Board of
Directors

A/Chief Financial
Officer

Company
Secretary

Audit
Committee

HR Committee

Trustee

Auditors

Legal Advisors

Bankers

Shariah Advisor

AWT Investments Limited
3rd Floor, AWT Plaza
I.I Chundrigar Road, Karachi

Lt. Gen Nauman Mahmood, HI (M) (Retd.)

Maj Gen Kamran Ali (Retd.)
Mr. Malik Riffat Mehmood
Mr. Raheel Qamar Ahmad
Ms. Maleeha Humayun Khan
Mr. Sajjad Anwar, CFA

Mr. Moeen Javed Satti

Mr. Moeen Javed Satti

Maj Gen Kamran Ali (Retd)
Mr Raheel Qamar Ahmad
Mr. Malik Riffat Mehmood

Ms Maleeha Humayun Khan
Maj.Gen Kamran Ali (Retd)
Mr. Sajjad Anwar, CFA

Central Depository Company of
Pakistan Limited

CDC House, 99B, Block-B, SMCHS,
Main Shahra-e-Faisal, Karachi

Yousuf Adil

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

Faiz Sharif & Shinwari LLP
No. 011, Tariq Heights,
Street No. 73, Sector F-11/1,
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TRUSTEE REPORT TG THE PARTICIPAMNTS
AWT ISLAMIC PENSION FUND

Report of the Trustee pursuant fo Regulation 670 in conjunction with Regulation 41{h) of
the Non-Banking Finance Companies and Notified Enfities Hegolatians, 2008

Wi, Central Depository Company of Pakistan Limited, hemp the Trostee of AWT Isimmic
Pengion Fund (the Fund) are of the opimion that AWT Investments Limited bemg the Pension
Furnd Manager of the Fund hss in all material respects manapged the Fund dunng the zix months
petiod ended December 31, 2025 in sccondance with the provisions of the contietive
documents of the Fund, the Wolunfory Pension Swvetem Rules, Z005 and the Ron-Banking
Finnmea 'I._.-::||11pu.11||_'e-: and Motified Entities R.l_"h;_u!tl[:iﬁll.'-:_ IR,

T-'u rt|1r;~|', i|'| |u.;|'4_1]:|ir|_i|_':-'n_ 1|1|_' m:lﬂu_gvl.mn.!nl |'|.'-;,:. ﬁ.:l: |'_Ii|.:r:||:|||.' 4] f'u:l:um (e 4w and otier ‘_'.'n:|:||_'ll-:~a.'.'. i:lu.id
from the Fusd during the period ae in sccordance with the applicable regubsory emework.

et/

Chicl Exceuirvie CHTCE
Central Depository Company of Pakiston Limitesd

Karichi, Febroary 26, 2026
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Half Year Report OF
AWT ISLAMIC PENSION FUND

Date; | elisgaasy 21, M
rlity T:‘ |I bl | Lermal Mo: n:

By the blessing of ALLAH, Hall Year Ended 31 December,2025 under analysis of AWT ISLAMIC

PENSION FUND (AWTIPF). |, as the Shariah Adviser of the fund am issuing the reporl in
accordance wilth 1he trust deed of the fund, The scope of the report is to express an opinion

on the Shariah Compliance of the lund's aclivities.

In the capability of Shariah Advisor, | have sol oul criteria and guideline to be followed in
ensuring Shariah Compliance in the each and every transaction.

af the fund 1o establish and maintain a syslem
of internal control to ensure Shariah Compliance with the Sharlah guidelines. Our
responsibilily is 10 express an opinion, based on our raview, 1o the extent where such
compliance can be objectively vorilied, A review is limiled primarily to inquiries of the
management company personal and review of various decumenis prepared by the

management company to comgply with the prescribed crileria.

It-ls the responsibility of the management

In the light of above, | hereby certify that:

| have reviewed and approved the modes of investment of [AWTIPF in light of the

Shariah guidelines.
d investment made on account of {AWTIPF by

All the provisions of the scheme an : PP D
AWT Fund Managers are Sharigh Compliant and in accardance wilth the entena

eslablished. )
On the basis of infarmation pravided by the management, all cperabions of of AWT

ISLAMIC PENSION FUND (AWTIPF) for Half Year Ended 31 December,2025 have
heen’in compliance with the Shariah Principles.

pay Allah make us cuccessful and accept efforts of the management cempany for

ﬂm-m!upfng of Islamic Finance System.

g ade Sl e daas g gt A e
e '
f
T
e \G0UL ZAHID FAROOQH
i i iah Advisor
fi Abdul Zohid Foroogi Shariah .
giﬁ;:h;m'isur sk AT Investments Limited
Registrtion No. SI:.{.‘I‘,:‘.IFIJJ'EJ!.'UIE
AWT Investmenis Lissited
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REPORT OH HEVIEW OF COMDEMSED INTERIM FIMAMCIAL STATEMENTES TO THE UNIT HOLDERS OF
ISLAMIC PEMSION FLURD

introduction

Wi have reviewed the accompanying condemed interim statement of assets and liabilities of AWT Istamic
Pensian Fund (“the Fund™) as at December 31, 2025 and the related condensed interim income statement,
condensed interim compreensive income, condensed interim statement of movement in wit holders'
fund, condensed Interim staterment of cash flows, together with notes bo the financial statemants for the
six-month poriod then ended (here-in-after referred Lo as “interim financial statemnents™). Management
it recpontible for the preparation and fair presentation of these condensed interim financial statements
in accordance with accounting and reporties standards as applicable in Pakistan for nterim financial
reporting. Our responsibility ks to express a conclusion on thése condensed interim financial statements

based on pur review.
Scope of Review

W conducted our review in accordance with Interaational Standard cn Review Engagemants 2410, "Review
of interim Financial Statements Performed by the Independent Auditor af the Entity.” A resiewr of
comdensed interim financial statements consists of making imquiries, primarily of persors resporsible for
financial and accounting matters, and applying analylical and ather review procedwes. A review is
substantially less in scope than an aedit conducted in accordance with International Standards on Auditing
wrvd consequently does not enable us o obtain asurance thal we would become aware of all significant
matters that might be identified tn an audit, Accardingly, we do not express an audit epinicn,

Conclision

Eatecl an pur review, nothing has come to our attention that causes us bo believe that the accompanying
condensed Interim financial statements as at and for the hall year ended December 31, 2025 does ol
present Tairly, in afl materlal respects, In accordance with accounting and reporting standards as
applicable in Pekistan for isterim financial reporting.

Other mattber

Only comulative Tigures foe the sis menths, presented In the second guarter accounts are subject to a
lEmited scope rewview by the statutory auditors of the Compamy. Accordingly, the Mgures of condenssd
inberim ncome statement and condenssd interim statement of Compretensive income for the quarter
ended December 31, 2025 have nal besn reviewed by .

The fnanclal statements of the Fund for the year ended June 30, 2025 were audited by apother firm of
chartered accountants who through their awdit report dated September 30, 2025, and review report dated
February 24, 2025 expressed an unmodifed opinion and conclusion thereon, respectively,

The engagement partner an the review resulting in this independent auditor®s repart s Tarlq Feroz Ehan.

KARACHI F‘

DATED: B0 EBRAHIM B CO,
CHARTERED ACCOUMTANTS

LFCHN:

B0 Ebrahim & Co, Charlered Accountants
B Esrakin i OF,, & FalEN regkeened pannerske e, g mesliey of AED el e mabonad Lm s, & UK conngity Tssd Dy i ige
andd Pervak Dot o the Fbeinat onal B0 nebemik 1 irrdepeadent el Mims
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CONBENSED INTERIN STATEMERT OF ASSETE AND LInBILITEES

A AT RECERIREI 35, J038

Thecwnber 31, 2025 [a-Audiled) June 34, TI25 {Amlibcd )
A “Ale

Eqully Dbt .HI:I;:; i ynly el uulr.'; Tidul
Sube-Funil || Set-Faw h Saie-Funid || Swb-Fend

Rab-Fund |

Moly - ————————— Hupres il Ibmjiees Lif OD somissmsmsmmmssnnsnss

Aaped
Bank batance: T 13,41 FTTET] 1564 23,017 nok [ sEn
Jopars i IB%in i, 170 A0 GTAIT 10075 15,053 113 650
[iwitlomal pinad profi maie il 30§ [B10 2ERF pLi] I B4l 1.1m 403
Dfarmd Fammalios cegl A20 LT a2 Er]] 120 ¥ Dy
Aihinigg iw 4713 L0 -

Sezuriiy depoils 2500 2. 5H] 250 5 | 3 5HI 2 56 7,37H1 |
Tl Ansels [RAN 5 Al fidi 5l il Fioug A7 053 15,19

Lidsiliies

Papabke 1o AWT Isvcslinosis

Lirshiced = Mersken Fand B per
Papable 1o O eminl De poshiony Conpeny of

Prikisisi Ll - Toitee 11 ] i
pabde ioihe Seouri s el

Exxhiitge Cosiomi|s o of Ted ke 11 ) 3 1 1%
Papsiiie spinal redemyplion ol uns 11 | IT4 ]
Parpakle spgnal purelines o el il - - d432 ] 432
A e expeames nnd oaber liddlnes 155 LY : _21 ik i 11

Towal Nakdlliles Tonm 4,.73¥ BN I, Jod [ R 20

Pnk mwrctn ] I Fmsi) TILEED SE0EG  GADH  INGTE

Fartidpanes' Smb - Fundh
[Ad por e ol amadhedy 128,594 T4, 353 T1LARD ab, MR ol ALK |HU AT

Comdiagencios mald Campmlline il

b e YRR T BT T s omimrinm wmrssmarman (U5 1 CT O 1IEF

NUMRER QF UNITS IN ISSUE GMEN  TSIANE SN 03404 SISET  SOUD7E

e . ———— IEwjises : o

WET ASEET VALUE FER UNET IBLERDS  IORISIS  IOT2566 _ILE00 L0426 E0ZA0ss

The armveed psiog | s 23 sl n nrewum ey’ en isfeogeal pon all thees Bnsneal daoneni H

For ANWT lnvesimesd Linsilnl
{Peaciom Fiind Alamager)

S/D S/D S/D

ChleT Fimancial Caleer Uil Expcuing Celbrey Erawrinr



S/D

S/D

S/D


AVT IELAL I FERSI0M FERE
CONDENSEDN INYERIAL INCORE STATERENT (UNAUDFTEDY
FOR THE HALF VEAIL AR QUATEH, FFTHCE DERCEATISER 31, 2015

Hall wr:rr_nr.l I:!Ewrnu:r?.l._ !‘ﬂ & Emarior il I:IFF!ul!n al, has

Nhiiey Egully |! -I..i Alaniy
Mavied ‘Tudul fub- |[PEME | AFarkel

Equiy
L
Fuml i- Hivh-Fasil

Tkt Furls

Fusd iy Huili- Fasnd FPami

sammrre Blupers bm W0 - e T Ry b T -—

ERE e

1,857 W] TiEw | ram

Prafll comid
DHeelind incame - =
Gizin on sale ol inveameein - net ] 38 1
Livreallusend apg vedinkion F [ i on B oa) (e-me asmeman|
o v cumrtTe st as inescial aescis a e velue
1m0y oo ol e - el 3| wam Frdl i r ]

e

I

Trahall imeGims 2441

Eaprians

Wcomkin erdfs o FAWT Invcsanenis Limdc
= Porrdun Fiossd Blana i 4 1,033 LF
Sindh sebes tax on reamnsiadion of Bie AYWT lesesmanis
Lawwied - Permion Fund Memager 143 %1
ey prabnes ol Ceiisal Depirsiony Ceni sy of Fakisian
Lirmizd - Truss 71 ] ¥ &
Sindh 2ulca ma o rearenmaiion of @ e Tresiee 12 H 1
Anraial feex o thz Securities snd Eachange Coonmdsifon of
I'ak iz 20 Liv] I} | L] M
Clhax iy sapei il m I - 4
Fearsee ion sl l:|_-1_ ] l":'_ 115 % 2

Tedal upersilng vijprsia [T ¥ I | A% 1] |5 T LoEl
et [meamme e e year beforg dasaiian Tk 1LEM 2,7hE 1ems 1248 2238 147 A0

Taxalin . . = ' o PP, S . .
Mk Invaise los B jarial FErULL A4, 3 :Jl-l'ﬂl .2'-'".'.'5 |_"5?‘ TARE 1477 =]

Hanings / (hws] per i 1 E“"

The asezed nodes | 30235 ond e form an inkeprl pof of ket e il sSaeinenis,

Far AYWT Ineestminl Limioel
(Penslan Fund Simmaperd

S/D S/D S/D

Cliler IFimsncial CHflcor Chiel Exwweullyve (NTlecr Rireclor



S/D

S/D

S/D


AWT ISLAMIC PENSION FUMNIY
CONDENSED INTERTM OTHER COMPREHENSIVE INCOME (UNALUDITED)
FOR THE HALF ¥YEAR AND QUARTER ENDED DECEMBER 31, 2025

Hall year ended Doecember 31, 20025

Eepuily ; M oney
Suli Dﬂllji 'hl:h_ Mkt Tatal
Pl o Sab-Fund

................ o ]]‘_11]1;{5 in '{I“I.] EErEm R T EE R

Mt lmeame For ihe perlod 22015 4,224 1,7 104935

Cihier compuehensiva beconme I tha peri o = 2

Toinl comprehonsive meome For e perinl 11915 4,224

The annexed mobes | bo 23 and nmexure foom on infegeal paid of these inaneinl stabements,

For AWT lnvestmient Linited
(enshon Fund Mannger)

S/D S/D S/D
Chiel Financinl OMicer Chiel Exeeniive Ofcer Director
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AWT ISLAMIC PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICTPANTS' STUR FUMND

FOR THE HALF YEAR AND QUARTER EMNDED DECEMBER 31, 2025

December 31, 2025

o s ; Money
Heuity Sub-|| Debi 5ok Miirlet Tolal

Fund Fuiml Sub-Fund
................ [ R“il:l‘.'g ||| 'lﬂm L

Met assets af beginning of the period (Awdifed) 71,680 56,387 &1,409 FEG T8

Aol recaived on zuance of unils 41,564 34,581 4,610 BO,755

Amount paid on redemplion of unils (7,165} (12,127) {3,321) {25.613)
34399 21,454 710 55,142

Ciiin on sale of invesinwents - net 4,966 5048 73 557
Lhnrealised appreciation/ (diminutien) on reé-nseasursment
of investiments classificd as financial ssseixs at i value
through profit or loss' - net }7.492 a7l 223 18,085

ChBeer income For the perdod = el 457 3,345 2,940 0,302

Totnl eomprehensive income for the peiod 12,9135 4,224 2,796 20935

Mot aszets at end of the period (Un-aundited) | 28,004 82 065 63 494 274,553

L

The apmexsd notes 1 1023 and annexure form an integral part of these financial statements,

Far AWT Investment Limited
{I'Ell.uil:m Fllllll MIII:I.'I.HEI'}

S/D S/D S/D
Chief Financial Oificer Chiel Exeendive Officer rirecior
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AWT ISLANMIC PENSION FUNT

CONDEMSED INTERIM CASH FLOW STATEMENT (UN-ALUDTTLED)

FOt THE HALF YEAR AND QUATTER ENDED DECEMEBER X1, 2025

CasH FLOYW FiLOn OFERATING ACTIVITIES
Inceme for the pericd belore taxallon

Addjneatmenis Furg

Llinrenhsed (oppescinlici) on re-mensuremen
sl investiments classilied o= 'lirdncand acceie At e walee
thraugh profit or koss’ - ned

Cinkn o gale of mvesiments - net

{Imcrease) Fdecrense In assels
Invesinveris

Diividend nnd prafil receivahle
Addvance X

lncremse [ (deerease) n lnhilities
'Fn._:.lnhl[,'.- b AW Investsends Lamted
= Pensiun Fuad Mankapger
Paynble to Central Depositony Compsany of
Pokisian Limited - Treiea
Fayable 1w thie Secuiltics aod Exchangs
Conimission off Pakislan
Payabile agaiust redenipibon of unies
Puyable against purchnse of prvesiments
Accrucd cxpenses md olber lnbiliies

Met ensls jused Ind ! penernted from opecaling aetivilics

CASH FLOW FROM FINANCING ACTIVITIES

Reccipis from issuasce of iuniks
Poyents agxinst redeinpiion of units

Met ensle ivflowe ¢ (ol aw) feom fnancing wetivilies
Mel (Inerease) S decrease Inocnsh apdd cish cguivalents
Cricdy mad eash coguivnlenis ot beygivming of the period

Crashy and cash equivalents st encl of the perimnd

December 31, 2025
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(711}
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4475

23017

5508

23,006

85,142
5572

53,617

3,063

27 442

a4

50 180

The amesxeid noies | 023 opd amesure Tom o didegiol part of these fimmcinl staicnents.

For AWT Investinent Lindied
{Pension Fund Muunger)

S/D S/D S_/ D
Chiel Fimaneginl Olficer Cliiel Executive Offlcer Crirechor
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AWT ISLAMIC PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

1 Legal Status And Nature Of Business

1.1  AWT Islamic Pension Fund (the Fund) was established under a Trust Deed entered into on
August 01, 2024 between AWT Investment Limited as the Pension Fund Manager and the
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Securities and
Exchange Commission of Pakistan (SECP) authorised constitution of the Fund as a Islamic
Pension Fund dated February 27, 2024 in accordance with the requirements of the Voluntary
Pension System Rules, 2005.

1.2 The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager
under the Voluntary Pension System Rules, 2005 (the VPS Rules) through a certificate of
registration issued by SECP. The registered office of the Pension Fund Manager is situated at 3rd
Floor, AWT Plaza II Chundrigar Road, Karachi

1.3 The units of the Fund are offered to the public for subscription on a continuous basis. The units
are non-transferable except in the circumstances mentioned in the Voluntary Pension System
Rules, 2005 and can be redeemed by surrendering them to the Fund. Further, as per the Offering
Document, the Fund shall not distribute any income or dividend from the Fund whether in cash
or otherwise from any of the Sub-Funds.

1.4 The objective of the Fund is to provide a secure source of savings and retirement income to
individuals. It 1s a portable pension scheme allowing individuals the flexibility of contributions
and portfolio customisation through allocation of such contributions in equity and fixed income
investment avenues suited to their specific needs and risk profile.

1.5 The title to the assets of the Fund is held in the name of Central Depository Company of Pakistan
Limited as the Trustee of the Fund.

1.6 The Fund comprises of three sub-funds namely, AWT Islamic Pension Fund Equity Sub-Fund
(Equity Sub-Fund), AWT Islamic Pension Fund Debt Sub-Fund (Debt Sub-Fund) and AWT
Islamic Pension Fund Money Market Sub-Fund (Money Market Sub-Fund) (collectively the "Sub-
Funds"). Investment policy for each of the sub-funds is as follows:

1.6.1 Equity Sub-Fund



1.6.1 Equity Sub-Fund

Assets of an Equity Sub-Fund shall be invested in Sharizh Compliant Equity securitics which are
listed on the Stock Exchange or in securities of which the applicalion for lishing has been
approved by the Stock Exchange. At least ninety pereent (90%) of net asseis of an Equity Sub-
Fund shall remain invesied in ligted Shariah Compliant Equity securities based on rolling average
invesiment of last ningly days calculaied on daily besis. Investments may be made m equily
securitics of any single company up o fificen percent (15%) of nel assets of an Equity Sub-Fund
or paid-up capital of that single company, whichever & lower. The Fension Func Manager may
invest up to thirty percent (30%) of net assets of equity sub-fund or the Index Weight, whichever
iz higher; subject lo maximum thily five percent [35%) of net assets of Equity Sub-Fund in
equily sccurilies of companies belonging to o single sector as classified by the Stock Exchange.
The Pension Fand Munager may invest any surplus (un-invested) funds in povernment scourilics
having less than one year time lo maturity or keep as deposits with scheduled commercial banks
which are rated not less than "A" by a rating agency registered with SECP,

Drelat Sub=Tndl

The Delst Sub-Fuid shall congist of povemment securities, eash in bank account, money market
placcments, deposits, cerlificate of deposits {COD), certificate of mushamkas (COM), TDRs,
commercinl paper, TECY Sukuk or any other Islamic mode of placement, reverse repo,
deposils/placements with Microfinance Banks and any other approved deblUmoney markel

security issued from time 1o time. Al least 25% of the net assets shall be invested in deposit with
scheduled commercial banks (exchuding TDRs) or government securities nol exceeding 90 days'
matyrity Exposure to any single enlity shall not exceed 15% of net assets of debt sub fimd.
Exposure in debt securily of an enfity shall not exceed 15% of net azsets for debt sub fund or
|0% of size of the issue of that debt scourity, whichever is lower{Not applicalde to Federal
Ciovernmient securilies).

Money Market Sub-Fund

Investment avenues - government securilies, cash and ncar cash instruments which include cash
in bank sccounts (excluding TDRz), money market placements, deposits, cerlificaie of deposits
(COD}, cerfificate of mushaalkas (COM) or any other mode of placemenl, TDRs, eommercial
papers, everse repo, At least 10%, of the net asscis shall be invested in deposit with scheduled
cominercial bank (2xcluding TDEs) or government securitics nol exceeding Y0 days® maturity.
Fxposure to any single entity shall not exceed 15% of net asscix for money market sub fund
Exposure in security of entity shall not exceed 15% of net assets for money market sub find or
10% of sizc of the issue of that securily (Mot appliceble 1o Federal Govermment
Securilies). Exposure to sccurities fssued by entities of a single scolor shall not exceed twenty five
pereent {259%) of net assets of a money market Sub-fund. A pension fund manager shall not place
funds (including TDR, PLS saving deposit, COD, COM, COI and moneymarket placements) of
maore than 25% of nel assets of money market sub-fund with all microfinance banks, non-
banklinance companics and Modarabas. Time to matarity of any assct in the portlolio of Money
Market Sub-fund shall not exceed six (6) months except incase ol Shadah Compliant
Government Securilics such gz Govemmrest Harah enlyks which may be up o live (5) vears




The Fund offers four types of allocation schemes, as preseribed by SECP under VPS Rules 2005
vide its Circular 10, 12 of 2021 dated Aprl 05, 2021, to the participants of the Fund, namely
High Volatility, Medium Volatility, Low Volatility and Lower Volaiilily, The participant lias an
option to supggest a minimum percentage of allocation to the above allocation schemes (subject to
the minimum percentages preseribed in the offering document). Based on the mmimwm
allocation, the Funds are allocated to the above stated Sub-Funds. The allocation o the sul-funds
has to be donc st the date of the opening of the participant's pension accounl and on on
anniversary date thereadber,

Basis of Prepration

Statement of compliance

These condensed interin financial statements of the Fund have been prepared in accordance with
the sccounting and reperting standards as applicable in Pakistan lor interim linancial reporiing,
The aceounting and reporting standards ag applicable in Pakistan for interim [nancial reporting
comprise ol

Intemational Accounting Standards ([AS) 34, "Interim Financial Statements" issued by lhe
International Accounting Standards Board (IASE] as notified under the Compames Act,

2017
Provisions of and direclives issucd wnder the Companies Act, 2017;

MNBFC Rules, the Non-Banking Finanee Companies and MNotified Entities Regulations, 2008
(the 'NBFC Regulations');and

The tequirements of the constitutive documents, Voluntary Pension Sysiem Rules, 2003
{(VPS Ruleg),

Where the provisions of and dircetives izsued under the Companies Act, 2017, the NBFC Rules,
the NBFC Regulations and the requirements of the Trust Deed differ with the requirements of the
IAS 34, the provisions of and directives issucd under the Companies Act, 2017, the NBFC Rules,
the NBFC Repulations, VPS Rules and requirements of the Trst Deed have been followed.

The diselozires made in thes: condensed mlerim financial slatements have, however, boen
limited based on the requircments of the LAS 34: 'Interim Financial Reporting ' These Condensed
interim financial statements do not include all the information and disclosures required in o full
sel of financial statements and should be read in the conjunction with the atnmual published
auchited financial statements of the fund for the year ended June 30, 2025,

The comparative statement of assets and liabilitics presented in these condensed interim financial
slatements have been extracted from the annual audited Gnancial statemennts of the Fund for the

year ended Juns 30, 2025,




2.1.4 These condensed interim financial sttements arc undited. However, a limited seope review
has been performed by the statutory suditors. Forther, the figures of the condensed interim
income statemient and condensed interim statement of comprehensive income for the quarter
ended December 31, 2025 have not been revicwed.

In complinnce with schedule ¥V of the NBFC Regulations the Directors of the Management
Company, hereby declare that these condensed interim finangial statements give o true and Toir

view of the state of the Fund s affairs as an December 31, 20235

Basis of mensurement

These condensed interim financial stabements have been prepared wnder the historical eosl basis
except for certain investents which are measured ot fair valve,

Functional And Presentation Corrency

This condensed icrim fnancial statements are presented in Pokistani rupee ("Rupees” or "Rs."),
which is the functional and presentation cuorency of the Fund.

SUMMARY OF MATERIAL ACCOUNTING POLICY  INFORMATION,
ACCOUNTING ESTIMATES, JUDGMENTS AND RISIK MANAGEMENT POLICIES

The accounting policics applicd in the prepamation of this condensed interim finAncial
information are the sanmc as those applied in the preparation of the audited fmancial statements of
the Fund for the year ended Junc 30, 2025.

The prepamtion of these condensed interim finascial statements i conformity with the
pccounting and reporting standards as applicable m Pakistan requires management to make
estimates, assumptions and use judgments thal affect the application of policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumphions and judgments ane
continually evaluated and are based on historical experience and other fhetors, ineluding
reasonable expectations of future events. Actual results may dilfer from (hese eatimates,
Revisions to accounting estimates are recogniscd prospectively commeneing [rom the pericd of
T ISIOTE.

In preporing the condensed mtevim financial statements, (he significant judgments made by
management in applying the Fund’s accounting policics and the key seurces of estination and
uncertainty were the same as those applied to the annual financial statcments of the Fund as at
and for the year ended June 30, 2025,

There are cerlain amendmients to the published secounting and reporting and reporting standarde
that are mandatory for the Fund®s annual accounting period beginning on July 01, 2025, Howeyver,
these de not have any matenal impact on the Fund's fmancial statements and, therelore, have not
been detailed in these condensed interim fnancial statements.




There are ceriain new standards and amendments to the accounting and reporiing standards that
are mandalory for the Fund's annual aceounting period beginning on or after July 01, 2026.
However, the new standards, interpretations and swendments lo the approved accounling
standards will not have any material impact on the Fund's financial statements in the period of
adoption and, therefore, have not been detailed in these condensed inlerim financial statemenls.

The new stondard - IFRS 18 Presentation and Disclosure in Financial Siatements (IFRS 1R}
(published in April 2024) with applicability datc of January 1, 2027 by IASB, IFRS 18 when
sclopted and spplicable shall impact the presentation of “Income Stalement’ with ceriain adklitional
disclosures in the financial statements; and

Amendments 1o IFRS & Financial Instruments' which clarily the date ol recognition pl
derccognition of a fnancial asset or financial liability including settlcment of liabilitics through
banking instruments and channcls incloding clectronic transfers with effective date of Janwary 1,
2026, The amendment when applied may impact the liming of recognition and derccognition of
financial asgets or [inancial liabililies.

The Fund's financial risk management objectives and policies are consistent with that discloscd
in the annual financial statements of the Fomd for the year ended June 30, 2025,




BANK BALANCES

——

Equity Sub- s Money Market .
Fund Tieht SuteFand Snb-Fund Fom

Rupees in "000 ~—-mm A

27,492 28,634 59,189

[ ]

Savings accounts

J uné?ﬂ,lﬂii {Audited)

Equity Sub- e Money Market w
Fund Debt Sub-Fund Sub-Fund lokal

Rupees in 000 smemmeeeme oo e

Savings accounis 41 7.564 23,017 23036 53,617

These accounts carry profit at the rates ranging from 5% to 10.2% (June 30, 2025: 6% 1o 10.4%) per annum.

INVESTMENTS S R x
December 31,2025 (Un-Aundited)

Equity Sub- Money Market —
Fand ebt Sub-Fund Sub-Fund T'otal

Mote -—-= ihlp::es in "000

At fair value through profit or loss - _ .
:zq,amlL 124,910 ‘

Listed shariah compliant equity securities .
Government securities - GOP ijara 5. 51,170 2 81,674
124 910 ST, _ 206,782

—

e ey ——




June 30,2025 (Audited)

Equity Sub- : Money Market :
Debt Sub-Fund Tokal
Fand FuE AR Sub-Fund e

e [apees in "000

At fair value through profit or loss
Listed shariah compliant equity securities
Grovernment securities - GOFP jjara

67.517 . 7
30,075 || 35,088 63,163
67,517 30,075 35,088 132,680

= e ]

=

The above investments include shares of the following companies which have been pledged with National Clearing Company of
Pakistan Limited for guarantecing settlement of the Fund's trades in accordance with Circular no, 11 of 2007 dated October 23,

2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which have been pledged are as follows:

= ‘As at Dee 31, 2025 (Un-audited) || As at June 30, 2025 (Audited)

Name of the Company Number of Rupees in 000 Mumber of Hlllpit&"s in
shares ] shares (00

0il and Gas Development Company Limited 12,000 3,373 12,000 2,647




£2  Egeity Sib-Fund - Shatfak comp oot Jsed equiny securiles

_ j Az at Dec 31, 2025 1 arketvalue |
I | Pald-igp valuo of
Turchases il shanres held a5 n
; A at duly Sold during | Asar Dee | Carrpisg Unigatized | perceniage ol [As a prrooslage)
' : arked 1 | ceinl [ intal
Nnme of fhe Investoe eamipan) 01, 2025 ﬂurll_n the the peried | 31,2025 i Mibrlet vitloe gain £ (ioss) St S et Flrdr i IE'?H"I “flll|
e Invesimenis P T R
Ievesier Compiny

LI

Oedinary shares hoving e vadiie af s, 10 each vnles sisted cthenvise

T Tumber Of shOres sekleeasisasinanias PSS Ty T T T ——

CEMEXT

[, Kham Cenent Company Limbed 2700 11,450 6,100 I 450 3857 izx
Faugi Cemenl Company Limited %502 4,500 §] ki 7] 42 (R I,208
Kohsl Cemen! Company Limnibed 1056 i, | d4 11,150 36000 3431 4,078
Lucky Coment Limited 15,030 B, 260 7,104 14, 2] LRk PR E
Mnple Leaf Cevnent Factony Lintiied 253014 235G 26,2540 21,114 1,821 2491

Promesr Cenneat Limited . 3000 2,300 L] 165 271
CHEMICALS
Eezzper Painia Fakistan Limiwed 1 LEHHP 3 11,000

COpMMERCLIAL BANIKS

Miezemn Bank Lmmed
Faysal Bank Limited

ERGINEERING

dinghal Iron & Seecl Indusivis: Limied
Imemeibenal Iedusirics Limicd
Iniermational Stccls Limitod

15505
G54
14427

FERTILIZER

Engro Fertilizers Limived

Falima Fertilizer Commpany Limmited

Fruii Fenilizer Connpamy Limited

GLAES AND CERAMIC

Tarin Glass ldusines Limased

Cibani Gilass Limincd

L ARD GAS MARKETING COMPANIES

Pakistan Staee Off Company Linised
S Maribern Gas Plpelines Limiced

17431
1

TEXTILE COMPOSITE

Thwe Crozcant Textile Mille Limited

Interloop Lumied 1,450 20,338
Prshad Mills |anaed 21200 17,550

REFINERY
Attock Befinery Limited 2550 2,550




A nt [hee X1, 2008 Mlarkel volue

Peld-ap vobse of
shares beld as a
pereeninge ef boial
pail-up cagitsd of the
Invesiee Company

Furchose Sales A
el H‘l" 1”;“11 e % af Dee | Careving Sfariaivalut Unrcnbzed | percentnge of |As o poroesdage
iy il il B T vithue ; 3 goin d [loss) Lurkal el it Al

perind preemiind investneents

A nt July
01, 2035

Mome of the lm estes compamy

o - Tumler of s hares meld

THL AMD GAS EXPLORATION COMPANIES

Mari Perradaiin Coashagy Lindled 1550 FE L1

081 & Gas Devalopneeot Comgany Limtted 4,450 11.10%
Fakistan Petroleam Limibed 11, | DT
PHARMACEUTICALS

11

The Scarle Company Linined .
AGF Limiled 10
ClamoSmiibkkne Fakizm 040%
Fighrminy Laboraborics Limitkd

POWER GENERATION AND DISTRIEUTION

The Huady Pover Company Limited 74
TECHNGLOGY ARD COMMUNICA TION
Syslems Limsted 2300

MISCELLANEOLS
Skula Internalicial Hospilals Liniled (4]1H]
FAFER, BOARD AND PACHAGING

Ceraury Papers and Dawed dills Limined
Fmghin Fackages Limited

CABLE AXD ELECTRICAL GOODE
Fak Ebektron Limibed
AUTOMOBILE ASSENMBLER

Emzpar Engineoning Works Limited L.log
Cihandhara Indiastries Limited § ACHI

1005

FODD ARD PERSONAL CARE FREODDUCTS
Fouji Foods Limated 1,562
AUTOMOBILE PARTS AND ACCESSOHRIES

Parsher Tyies Limited

005%

LEATHER AND TANNERS
Servicr Gilnhal Foomwear Limised

INVESTMENT BANKECOMPANIESSECURITIES

Enpm Helding Limited .10 ] 554

17418 11600 17.482
fid 152 61,517 X 525

Total as at December 31, W15
Todal ni ul ime 50, H025




Government Securities - GOP [jorah sukulk

Debt Sub-Fund

As at Dec 31, 2025

Narket value

-

Face value (Rupees in "000)

Rupees in "00

As at July
1, 2025

Furchases
during the
period

“Sold/
maiured

during the

period

As ot Dep
31, X025

Carrying
value

0

Mlarkes
valua

Unrealised
Gain/{Loss)

A Asa
percentage pon WA

P : ik t:m.]
S nvestment

GOP-Tjarah 05-01-26 -VBRR
GOP-Tjarah 21-10-34 -FRR
GOP-Tjmrah 21-10-27 -FRR

Total as at December 31, 2025

Total as at June 30, 2025

Money Market Sub - Fand

30,000

jﬂ.mﬂ
40,000

S0, ()

50,709

31,170

a7l

&0,790

21,170

371

==
29,961

30,075
—

114

0.00%
0.00%
100%

0. U00%%
0.00%
62,35%

Az at Dec 31, 2025

Market value

Tenor

Face value (Rupees in "000

Hurgr.:e:; in ‘000

As at July
1, 2025

Porchasss
during the
perkd

GOP-Tjarah 05-01-26 -VRR
GOP-ljarah 09-12-25 -VRR
GOP-Ijarah 21-10-27 -FRR

Total as at December 31, 2025
Total as at June 30, 2023

35,000

Sold /
A tured
during the
period

As nk Der
31,2025

Carrying
value

Marlces
value

Unrealised
Grinf{Loss)

Asa
percentage
of total
investment

Az n
pereeniage
of net
assels

35,000
50,000

31.41%




DIVIDEND AND FROFIT RECEIVABRLE

Mrofil recevalile el
ok biibaies
Sukuk cerlifonies mel enm nance cerdhc s

Dvidend recebable

I*rodfil receivilie Gl

Baink Dalaees
Sikiik cenilicatas anl lorm mnce conlificaics

Decemilir 31,2025 (Un-Awibited)

Duii Sl
Funsl

I'qull“_t SHle=
Fiand

Mariel Sals-

Aloney

Fuml

Talal

- Tlupeua i ' —

128
1,10

1,475 |

m? !i

1,881 |
1,808

1,519

2,182

1,770
142

1,519

2,082

R

dienw M), 2025 ﬂ.‘-l_r!_r:Ir'iL

Dok Sab-
Fand

Mailet Sub-

M oeey

FI.'IIII]

[tupecs im "TA0

§42
b 0

132
1,971

1,841

2,103

Dl mecomlbi :
184 7,103

DEFERRED FORMATION COST

D aibee 31,028 (L mAadilezl)

MMoeey
Mnrlset Sub-
[Fand

ek Sal-
Fausid

Eiuity Sul-
Pl

Tatal

.|.i.lI|H-E!i Im '(v00

320 220

Femmabion cost Tevemed
Less: Accwrubde] srorizitiom of fanmaion cos
Llrmmerrtized) oo cost of (he znd afthe pesod

120

120

Juve 30,3025 (Audiedy
haney
Marlcel Sals-
Fml
Bupees i HHW ——

Tielal

Fomatinn coal anamed 320 a0 el
Loem; Arcwrmainie] sneatvsdin of aralion cost

Usnimoized Frmation: eos Ak the eml of he period

320 T3]

520




As per the offering document; all preliminary and Heoatation expenses of the Fund ineluding
expenses incwmed i connection with the establishment and apthorization of the Fund,
including execution and registration of the Conslitutive Documents, issue, legal costs,
printing, civculation and publication of the Offering Document, and all expenses mcurred for
announcing (he Fund and other expenses during and up 1o the Initial Offering Period {("IM0Y)
subject to a maxinnem of one and a half per cent (1.5%) of the net assets al the close of 1P0),
ghall be borne and reimbursed by the Fuml to the Management Company subject o the aucit
of expenses. Such Formation Cost shall be amortized over a period of not less than Tive years.

ADVANCE TAX

il oney
ket Swle- Twinl
Tand

Equbiy Sub=| Dkt Sal-
Fund Fumil

Hupees in "G00

Wihhobkding inx on alebi securities . 433 SIE

June MLEEES {Ariclitoal)

hlnney
Mnreet Sub- Tudal
Il

Fapalty Sl Dbt Swh-
Tl Tl

Ripures i 9

Wilhlwiklisg tex on clebd deourilies B.1

The Fund is exempt under clause 47(B3) of Part IV of Second Schedule of the Income Tax
Ondinance, 2001 ({the Ordinance) fiom withholding of tax under section 150,151 and 233 of
the Ordinance. The Federal Board of Revenne (FBR) throngh circular "C.No.l (43) DG
(WHT) / 2008 - Volll - 66417T-R" dated May 12, 2015, made it mandatory to obtain
excmplion cerlificates under section 15%(1) of the Ordinance [roni Commissionsr Inland
Revenue (CIR). Prior to receiving the tax exemption certificates from CIR, various
withholding agenis have deducted advance tax under section 151 of the Ordinance, The
Mansgement Company is confident that the same shall he refnded in future years.




'AYABLE TO AWT INVESTMENTS LIMITED - PENSION FUND MANAGER

_F!r..-: ||m.'ﬂ.iﬂl_iﬁ I;li'll.-r'l.:l.!lﬂ!tn:'! o
Koney
Mlarkel Swls- Tailal
Furml
Foagpreex in dHE

Eguily $ub-| Doebi Sl
Funirl LHTTTH

Benmmaeiion payablc do ihe AWT Tnveatiraniy

Limideils Persionn Fusl Momager ; 7 5 2132
Sincth snles Anx on rovweeration of the Peangam

Fiined Mmiagar ¥ | I 34
Dither pnyahl 1,nan 1,004 1,000 1,010
Fammnlion cost payabls 30 T A2t a0

1363 L33k 1336 4216

T HLIN2S (Anmbiied)
Il miie
plarloot Sab-f  Tulal
& Eowd
Moz Ropes lo 0 ————

Enuty Sub-| Debt Sul-
Fumnel Tl

Foomreraton payabls o the AWT lincstmeans

Limpex]- Fension Fund B anager . 89 22 24
Sl sakes inx on o eoion of flic Pomioin

Fusl Mamper 15 3 o
Famaton cost payalike 120 M) am
Ditlser paywlak 1,000 1,000 1,000

1434 1345 1,348 4,127

In accordance with the provisions of the V'S Rules, the Pension Fund Manager 15 entitled to
remuneration for itg services by way of an annual management fee not exceeding 2.50% of
daily net assets of equity sub-fund, 1.25% of daily net assels of debt sub-fund and 1% of daily
net assets of money market sub-fund caleulated on daily basiz, The Pension Fund Manager
has charged ils remuneration at the following rate:

Docembar 31, 2015 (Un-Amfited) |

Exity Dl e

M ]
Snile] i Siila=Fund farkct Sily
L

Manapememt Fee % P8 0.1=0.5% . 1-0.5%

June 3, 20235 {Aomlided)
Pl ey
ke Saly
Fuamil

Lajuity Debl
SuleFoml | SwlelFaml

Meanagenenl Fes % _
From Apd 07, 2025 10 April 23, 2025 4 1% 0, 054
Fram Aprd 24, 2025 to Jume 30, 2025 o] 0.50% 0.5




FAYABLE TO CENTRAL DEPOSITORY CONMPANY OF PAKISTAN LIMITED -
TRUSTELE

Drecomber 31 > Iﬂl'i_{i [n:.:_‘mlth-t.EI'l_

rL'IuIIE-]'- ik

Julu]_l.'-' Sub= nﬂ-ll Sub- W aket Bulk Teal
Fiamd Faimal
Fumid

Rupoes {[TR ]| | R— -

Tngies lee poalile : I I5 11

Sl s Eax payable on nEmee T ¥ ] 2 ]
11 7 A

Juee: 30,2025 {Audited)
Ry i"|'l.|'||||.'].'
iwraricet Sob-|  Total

j Fiilel |
Hupees i THIE —seememcmeemcaan

Equity Siul-]| ek Suls
Fuisl el

Tnstee e payihie ; ¥ 1l 24
Sindh sales tax payable on ks G F; i 2 -]
i I 33

The Trustee iz entitled to a monthly remunertion for services rendered to the Sub-Funds
omder the provisions of the Trust Deed. Accordingly, the Fund has charped Trustes
remuneration at the rate of 0,15% (June 30, 2023 { O.15%) per anmom of daily azsets of the
Fund.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

This represents annnal foe payable to the Securities and Exchange Commission of Pakistan
(SECP) in awccordance with the Voluntary Penzion System Rules, 2005, whereby each sub-
fund is required to pay SECP an amount equal to one twenty-fifth of 1% of average annual net

nssel value of the Fund,

PAYARLE AGAINST REDEMPTION OF UNITS

This pertains (0 the redemption/conversion of units reconded on December 31, 2025, bul not
vel realized with the amount seitled subsequently.




ACCRUED EXPENSES AND OTHER LIABILITIES

Crevember 31, 2038 [Un-Aslited)

: . Kloney
hl}lll_l!. il T.l'l,.l\ﬂ Gl Wlnrlic) Sule- Totml
Fuial Fisiial

Frimal
Hupees in {HE —

Payalle § Receivalile appin tmdc scitlcmeod aml beake g 5 ]
fizz payable

Clhurity sapens: puysbd

WHT-panyatekc

Juie M0, 2025 {Aullie ol
Money
i sl Sl
Iyl
.—-- ----------- [{llpt e fii ‘00
Brokerage [be paynlil: 141 2 |
W T-payabi . L 4
_ 152 4 %

Eoudly Sale| Dol Sualr-
Fuul Famd

P

CONTINGENCIES AND COMMITMENTS
There were no confingencies and commilment as al December 31, 2025 (June 30, 2025: Nil).
TAXATION

The income of the Fund i excmpl from taz vnder clavse 57(3)(viii) of Part T of the Second
Schedule (o the Income Tox Oedinaece, 200,

EARNINGS PER UNIT

Eamings per unil based on cunwlative weighted average unils for the period has not been
disclosed as in the opinion of the Peasion Fund Manager, the determination of the sume is not

INTEREST /! FROFIT EARNED

!J-zr:'!!'!'!.!r[_}r. s [l.lrl-."||||l’|.“'l|i|

T Pl sy
Eaquity e lat I I it
: Jdmnloed Frdal
Sute-Tumd | Bul-Fumi | Subs-Feml

Rapers n H ———

lideresl § proln oq:
Savigs socounls 1. 708 4454
M ijnrn sukuk w5 I.77R

1043 [ s




TRANSACTIONS AND BALANCES WITH CONNECTED FPERSONS AND
RELATED PARTIES

Connected persons | related parties include AWT Invesimenis Limited being the Management
Company, Central Depository Company of Pakistan Limited being the trustee, Army Welfare
Trust which is the parent entity of the Management Company, other funds managed by the
Management Company, associnfed companies of the management company / parent entily of
the management company, entities in which the above parties or their connected persons have
a material interest, Key Managemient Personnel and includes entities holding 1{0F4e or more
units of the Fund as at December 31, 2025, It also includes the stafl retirement benefit funds
of the above related partios [ connected persons.

Dretails of transactions and balances at year end with related parties [ connected persong, othes
than those which have been disclosed elsewhere in these financial statements, arc as ollows:

Details of the transactions with connected persons are ag follows:

Dpeember 31, 202851 |I1-.‘|._I._|!IIEI|]-
vl
Eruily heldd I T

; = o Mkl Tininl
SulteFunel | Swl-Fuml Bk Pl |

................ £ “:“-I-l;q.-!_ o || 1] + [P —

Drireciore £ O, minar pnd s poose s

Iisusnce of 2897 units- Eguity Sub Fund 3,370 - ' 1370

1,304

Issuance of FEGSD wits- hMorey Market Sub Fured ) -

Hey Mamagome ol Fersonnel of the M anage e nl
Cimpany
Ismarce aof 2T 877 units- Equiy Sub Furd
Reddainglion of 9656 umts - Giguiby Sub Fund
[emwmmce of 5,492 e et Sub Fund
e eivgtama of 0, 100 ws - Debi Sob Fuesd
[symrce of 2,223 wits- Mooey Market Sub Furd
Bedenyption of 1 1,844 ustls -bdaiy baket Sl Fuel

AT Tivestmenl Lisifodl - Peoclon Fund ¥ assper
Ronmmeration af the Pergian Fusl Manoger
Sl eales fax om remamernilcnn of The

Paveaiony Fomnd hlamsgpsr

Ceniral Deposiory Cangrasy af Pakizian
Limilead - TroasEow

Rermarerntion ol he Trostee

Sirdh mics inx on rermneralon ol fie Tnsles




Balances at the end of period

Dece miteer 31, 2025 Un-fanblec)
M oaey
Al arled Turlal
SulsTuml
Rupees in "0 e

Fapuity el
Sub-Faed | Sele-lapml

AW hwves fment L indibedd -
Pemsion Fumd Mannger
Remuncmiion of the Pension Fund MMamazer 2]
Smcth saks by oo venweesbion o e
Perswon Fimd Masger : 33
Crtstanadiogs 550,000 uniz- Equity Suly Fund - 130T
Chutstamdig 200,000 wmts- Debl Sub Fuml ; 34,176
Critstanding 500,000 wris- Money Market Bob Fand # 51,628 h RS

AW lslumic Income Fuml o
Sale 0FGOP-gana — 15407 | 65750 ]

Ceniml Deposilory Company of Pokisian
Limdled - Trustee

IEenmeration of the Truses:

Siubhmles s on emmendon of ile Tusles

Dircedwing § CRELD, dniisar il EjMINEL S

Ouistanding 25 807 il - By Suba-Fimd E l T2, i
3,083 |

Chuissarding 31,542 onite - Movey Market Sob-Fond 3583
Key Manngemend Fersonnel of the Manapement Conspany
Crulstanklicg 36,457 wiils - BEouly Sul-Fusl o gl : 4 BB
Cruistadieg 1,318 mais - Dol Sub- Fund - - iif
'I'_hnilil.mll'n__r, B3935 imils - H-m'l,'.:,r Wlirked Sida-Fanad . - ; ey - ‘.i'i?‘l'.'

i ———

Enbwes af the el of persud

 Juse 30, 2025 [Audited)

lmney

filarloed T'onl
Sl
.................. P H"wr; i "DIE] sssssmasmnsnnsnimsnns

Epity Dkl
SaileFunl | Sub-Fuwd

AW Imvestmend Limilted - Pension Faml kaanger

Eermmeration of the Penson Foed Blonsgper 1584 1 40
Simdh Sakes Taol on remimera b of the

Fergion Fund Masger 40 fl
Oulatarmling 550000 unis- Equity Sob Fuml §7,101 57,101
ol peding:, S0, OO0 units-Tiebt Sulb Faad 7 124
Clutsmnclimg S0C,000 nmits=Poney kdarkol Sab Fad - 31252

Ceptml I:l:|:r|.|.'iiiu|3,' I:m'lqmll_-r'ul' Pakistam
Limdted = Tras fee

Fermuneraiim of the Truseo

Simdly snles fax on eowmeRt ik Gl Trnses




8.3

Remuneration to the Pension Fund Manager of the Fund is detenmined in accordance with the
provigions of the VPS Rules, 2005.

Remmuneration to the Trostee of the Pond is determined in accordance with the provisionz of
the VPS Rules, 2005 and the Trust Deed.

Fuir value of financial ingtroments

IFRS 13 — Fair Value Mensurement establishes a single source of guidance under IFRS for all
fair walue measurements and  disclosures about fawr value miessurement where such
measurements are required or permitted by other IFRSs. It defines fair value as the price that
would be received to sell an asset or paid to transfer a liabilily in an orderly lransaction
between market participants al the measurement date (i.e., an exil price).

Fmancial nzsets which are adable in an open market are revaloed at the marketl prices
prevailing on the statement of ngsets and linbilities dage. The estimated fair value of all other
financial assets and foancial liabilities is considered nol significantly diffesent from book

value,

The following table shews Nnancial mstruments recognized at fair valve, analyzed belween
thiose whose fair value is based on;

Leval 1: quoted prices in active markets for idontical assets or linbilities.

Level 2: those involvng inputs other than guoted prices inclided i Level 1 thel are
pbservable Tor the assel or liability, either dirccly (as prices)y or indirectly {derived Trom
priccs).

Level 3, those with impuds for the asset or liability that are not bazed on observable market

data (unobservable inpuis).

Az of December 31, 2025, and June 30, 2025, e Fund beld certain mstruments measured at
Lair values,

Ot-Balnvics ghoet fonneial insfroee s _ Tabr vndue
Lewvel 1 Lovel 1 Level 3 Trstnd

— {Rupeeeg in "MH}—-

Drocesnler 30, 2025 (Lhi-anciind)
At lnle walue poolit o baes
Investinenms




Chir-latance § heel fmancial ins truoments Fair value 5
Level ] lovel 2 Level 3 Tatnl
—— (Rupees du *00H— —_—

dume 30, URS [AmiBbed)

Ad Inle walue prodif or loss
liesimems 132, RO - x 132,080

During the period ended December 31, 2025, there were no (eansfers between level 1 and
level 2 fair value measurements, and no iransfer into and out of level 3 fair value

MCRENIGINGHS.

The Fund has not disclosed the Tair values of other financial assels and fimancial liabilities, ns
these are cither short term in natwve or repriced perindieally. Thepefore, their carrying amounis
are a rensonable approximation of their fair values.

TOTAL EXPENSE RATIC
Equity Sub-Fund

SECP, vide SRO 600(IV2025 dated April 10, 2025, has reinoved the Total Expense Ratio
(TER) limnit wilh effeet rom July 01, 2025. The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 9.1 of these
condensed interim financial statements. The annualized (ol expense ratio of the Funed based
on the current pesiod resulis is 2.98% and this includes 0.32% representing pevernment lovy,
RECP foe eto,

Debt-5ilb Fund

SECP, vide SRO 600(1W2025 dated April 10, 2025, has removed the Total Expeonze Ratio
(TER) limit with effect from July 01, 2025, The TER limit, applicable previously, ling been
replaced with the management fees cap which has been disclozed in nofe 9.1 of these
comdensed interim finaneial statements, “The annualized Lotal expense ratio of the Fund based
on the curent period resolis is .55% and this meludes 0.05% representing povernment levy,
SECT fee ele.

Money Market-Sub Fund

SECT, vide SRO 60O(/2025 dated April 10, 2025, has removed the Toml Expense Ratio
(TER] limit with effect from July 01, 2025, The TER limit, applicnble previously, has been
replaced with the management fees cap which has been disclosed in note 9.1 of these
condensed interim financial statements. The annualized total expense ratio of the Fund based
on the eurrent Fll:l'il:ld rezults iz 42% and this includes 0.04%, r-l;:]:u'r:sl:r:ﬂi||El Bovernmeni ln;:.l.'}-'l




CORRESPONDING FIGURES

Corresponding figures have been reamanged and reclassified, whereever necessary for the
purpose of comparnson and for botter presentation. However, no significant reclassilication
has been made during the reporting period.

GENERAL

Figures have been rounded off to the nearest thousind of Rupce unless olherwise stiled.

DATE OF AUTHORISATION FOR ISSUE

These finnncinl sttements were authorised for ssoe by the Board of Ditectors of the Ponsion
Fond Manager on 27/02/2026 : hﬂ

For AWT Investment Limited
(Pension Fund Manager)

S/D S/D S/D
Chiel Finaneinl Officer Chiel Execubfive Officer Direcior



S/D

S/D

S/D

27/02/2026
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