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MISSION STATEMENT

"To be the best money management company in Pakistan. We will hold our clients
money in sacred trust that has to be actively protected and sustainably nurtured
so as to achieve client objectives".

VISION STATEMENT

"To be the leading wealth management firm by offering global investment advice
trustservices, family estate planning etc for all Pakistani clients whether based in
Pakistan or abroad".
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DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE YEAR ENDED JUNE 30, 2024

On behalf of the Board of Directors, I am pleased to present the Financial Statements of Alfalah GHP Islamic Stock Fund (AGISTF), Alfalah GHP Islamic
Sovereign Fund Plan-1(AGSOF), Alfalah GHP Islamic Sovereign Fund Plan-2 (AGSOF), Alfalah Islamic Stable Return Fund Plan-2, Alfalah Islamic
Stable Return Fund Plan-4, Alfalah GHP Islamic Income Fund (AGIIF), Alfalah GHP Islamic Prosperity Planning Fund (AGIPPF), Alfalah GHP Islamic
Dedicated Equity Fund (AGIDEF), Alfalah GHP Islamic Value Fund (AGIVF), Alfalah Islamic Rozana Amdani Fund (AIRAF) and Alfalah Islamic Money
Market Fund (AIMMEF) for the year ended June 30, 2024.

Economy Overview

Real GDP growth for FY24 clocked in at 2.38% as compared to -0.21% in FY23. Growth remained in positive territory mainly because of strong growth
in agriculture sector of 6.25% after being impacted adversely in FY23 due to mass destruction of major agriculture crops and livestock caused by floods.
Ample increase in export of 12% helped to curtail leakages in external account, as CAD for FY24 stood at USD 68 1million as compared to USD 3.275bn
in same period last year (down substantially by 79%). Moreover, remittances remained a key support for stabilization of external balance this year and
continued on a rising trend in FY24, as monthly remittance averaged at USD 2.5bn compared to USD 2.3bn in FY23.

On account of resumption of inflows from multilateral and bilateral partners as well as continuation of IMF program, forex reserves recovered massively
to USD 13.97bn at June end compared to USD 9.16bn at the end of last year. Improved macros resulted in stabilization of exchange rate this year which
faced immense pressure last year. Going forward, PKR might depreciate at normal levels of 5%-6% on an annual basis as potential flows from friendly
countries and fiscal consolidation will likely keep PKR slide in check.

Inflation for FY24 averaged at 23.9% as compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. In response to subsiding inflation, the Central Bank
announced a highly anticipated 150bps cut in the policy rate to 20.5% on June 10, 2024, marking the first rate cut since June 2023.

On the fiscal front, tax revenue surged handsomely by 28% in FY24 compared to 16% last year. As per tax revenue breakup for FY24, direct tax revenue
increased by 39%, while indirect taxes including duties and sales tax have increased by 22. Moreover, higher markup expense and defense expenses
resulted in fiscal deficit to arrive at 6.81% of GDP for FY24 compared to 7.7% for same period last year.

IMF and Pakistan have reached a Staff level Agreement on a 37 month Extended Fund Facility (EFF) expected to be around SDR 5,320mn (~US$7bn).
This agreement builds on the economic stabilization achieved through the 2023 Stand-By Arrangement (SBA) that successfully concluded in May'24.
This agreement is subject to approval by the IMF's Executive Board, which should be forthcoming in the next few weeks and the timely confirmation of
necessary financing assurances from Pakistan's development and bilateral partners (particularly China and GCC states). The IMF program has provided
much-needed certainty and assurance for our economic plan. Its guidance and support have strengthened the path towards sustainable growth and prosperity.

Large Scale Manufacturing Index (LSMI) is on the rising trajectory with May 2024 index increased by 7.5% YoY. Further boost in economic activity is
expected as monetary easing has already started and it is expected to continue going forward. GDP is anticipated to grow by 3.60% in FY25 respectively
with Agriculture expected to continue to play a major role this year as well.

Real interest rates remain significantly positive even after a 100 bps cut in the latest MPC meeting. Monetary easing is expected to continue throughout
the year as inflation is expected to average around11%-12% in FY25. However, several factors need to be considered in determining quantum and speed
of the rate cuts including budgetary pressures, PKR depreciation and any uptick in oil prices due to worsening of Middle East conflict and another round
of electricity tariff hikes owing to reduce circular debts starting in October 2024. All these factors pose an upside risk to inflation estimates.

Equity Market Review

During FY?24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.

Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
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Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based
exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%.
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Money Market
Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising

agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing
from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary
easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Operations and Performance

Alfalah GHP Islamic Income Fund:

Alfalah GHP Islamic Income Fund generated a return of 21.13% during the year under review while the benchmark return was 10.10%.
Payout

During the year, the fund paid out cash dividend of PKR 21.2402 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

0% 4%
o

m Cash

TFCs/Sukuks

= Govt. Guaranteed

Others
34%
Key Financial Data (Rupees in Million)
Description Fo; the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 2,538.3470 3,824.7289
Gross income 505.94 567.47
Total Comprehensive Income 468.05 509.08
Net Assets Value per Unit (PKR) 102.2833 102.8265
Issuance of units during the year 5,077.29 4,011.29
Redemption of units during the year -4,934.86 -7,308.45

Alfalah Islamic stable Return Fund- Plan 2*:
During FY?24, Alfalah Islamic Stable return Fund-Plan 4(AISRF-4) generated a return of 22.03% while the benchmark of the fund generated 11.21%.
Payout

During the year, the fund paid out cash dividend of PKR 5.4469 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

0%

0%

m Cash

® Govt. Guaranteed

m Others
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Key Financial Data (Rupees in Million)
Description Fo;lﬂ:z gza;glzlged
5

Average Net Assets 1,385.886
Gross income 78.334
Total Comprehensive Income 77.424

Net Assets Value per Unit (PKR) 100.2858
Issuance of units during the year 1413.137
Redemption of units during the year 0

Alfalah Islamic Stock Fund:

During FY24, Alfalah Islamic Stock Fund generated a return of 93.40% while the benchmark of the fund generated 78.70%

Payout

During the year, the fund paid out cash dividend of PKR 32.7589 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

1%

3%

Cash

m Stocks/ Equities

= Others
Key Financial Data (Rupees in Million)
Description Fos the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 1623.94 1,319.0385
Gross income 1111.80 77.55
Total Comprehensive Income 1037.13 14.55

Net Assets Value per Unit (PKR) 38.6436 36.9196
Issuance of units during the year 3223.53 502.45
Redemption of units during the year -2161.27 -665.04

Alfalah Islamic stable Return Fund- Plan 4*:

During FY24, Alfalah Islamic Stable return Fund-Plan 4(AISRF-4) generated a return of 24.59% while the benchmark of the fund generated 11.21%.

Payout

During the year, the fund paid out cash dividend of PKR 2.5 per unit to the unit holders

Asset Allocation
30-June-2024)

0% 0%
|

(as at

m Cash

m Others

m Govt. Securities (Rated AAA)
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Key Financial Data (Rupees in Million)
Description Fo;l:ll::'; gzarzglzlf‘led
bl

Average Net Assets 1,072.035
Gross income 28.7819
Total Comprehensive Income 27.7778

Net Assets Value per Unit (PKR) 100.1272
Issuance of units during the year 1079.821
Redemption of units during the year 0

Alfalah Islamic Money Market Fund:

During FY24, Alfalah Islamic Money Market Fund (AIMMF) generated a return of 21.86% while the benchmark of the fund generated 10.28%.

Payout

During the year, the fund paid out cash dividend of PKR 21.2529 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

8%

16%

2%

m Cash
Plac. with Banks/DFls
Bai Muajjal

Govt. Guaranteed

Others
28%
Key Financial Data (Rupees in Million)
D inti For the year ended For the year ended
escription June 30,2024 June 30, 2023

Average Net Assets 15,041.58 2,548.833

Gross income 3,159.04 167.320

ssNet Comprehensive income 2,996.91 158.643

Net Assets Value per Unit (Rs.) 100.2090 100.0000

sIssuance of units during the period 81,116.09 22,204.3

Redemption of units during the period -60,458 -14,448.947
Alfalah Islamic Rozana Amdani Fund:
The fund's return stood at 22.08% against the benchmark return of 10.28%.
Payout
During the year, the fund paid out cash dividend of PKR 20.05708 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)
4%
m Cash
= Bai Muajjal
Musharika

Short term Sukuk /

ICPs
Others
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Key Financial Data (Rupees in Million)
Descripti For the year ended For the year ended
escription June 30,2024 June 30, 2023
Average Net Assets 44,571.9215 16,876.2295
Gross income 9,420.531 2,943.734
Net Comprehensive income 8,950.5430 2,802.868
Net Assets Value per Unit (Rs.) 100.0000 100.0000
Issuance of units during the period 152,970.268 77,109.394
Redemption of units during the period -127,549.968 -52,690.959
Alfalah Islamic Sovereign Plan-1*:
The fund's return stood at 20.65% against the benchmark return of 19.89%.
Payout
During the year, the fund paid out cash dividend of PKR 16.3356 per unit to the unit holders.
Asset Allocation
(as at 30-June-2024)
2.8%
= Cash

Alfalah Islamic Sovereign Plan-2*:

The fund's return stood at 18.05% against the benchmark return of 19.63%.

Payout

During the year, the fund paid out cash dividend of PKR 0.00 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)
2%

m Govt. Backed/ Gov. Guar.

Others

m Cash

m Govt. Backed/ Gov. Guar.

Others

Key Financial Data (Rupees in Million)
Description Foglil:lz gza;glzl:‘ied
9

Average Net Assets 6611.81
Gross income 684.91
Total Comprehensive Income 632.41
Net Assets Value per Unit (PKR) 109.8921
Issuance of units during the year 20,537.69
Redemption of units during the year -15,076.61
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Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan:
The fund generated a return of 34.62% against the benchmark which generated 21.81%.
Payout

During the year, the fund paid out cash dividend of PKR 36.019 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

1% 0%

Cash

= Equity

m Income
Money Market

Others

Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan 11:

The fund generated a return of 54.70% against the benchmark which generated 36.42%.
Payout
During the year, the fund paid out cash dividend of PKR 49.6636 per unit to the unit holders

Asset Allocation
(as at 30-June-2024)

05 4%
5%

Cash

= Equity

= Income

= Money Market
Others

78%

Alfalah GHP Islamic Prosperity Planning Fund - Balance Allocation Plan:

The fund generated a return of 28.22% against the benchmark which generated 19.08%.
Payout

During the year, the fund paid out cash dividend of PKR. 12.2024 per unit to the unit holders.

Asset Allocation
(as at 30-June-2024)

0.85%

0.65%

16.86% Cash

Equity

= [ncome

= Money Market
Others




Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund (Rupees in Million)
Islamic Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Allocation | Moderate Balance Active Allocation | Capital Preservation
Description Plan Allocation Plan Plan-11 Plan Allocation Plan Plan - 11 Plan -1V
For the year ended June 30, 2024 For the year ended June 30, 2023
Average Net Assets 79.52 167.31 50.25 68.99 181.32 175.59 29.97
Gross (loss) / income 24.02 42.99 19.80 8.69 22.53 18.26 3.39
Total Comprehensive (loss) / Income 2351 42.04 19.08 8.38 21.70 17.15 325
Net Assets Value per Unit (PKR) 104.3577 101.2350 90.8004 104.2928 101.1543 90.8003 100.5237
Issuance of units during the year 71.32 111.53 1591 6.66 16.48 5.52 7.64
Redemption of units during the year -54.48 -113.49 -75.87 -3.54 -5.95 -272.61 -28.83
Alfalah GHP Islamic Prosperity Planning Fund 2 - KTrade Islamic Plan 7:
The fund generated a return of 14.59% against the benchmark which generated 9.53%.
Payout
During the year, the fund paid out cash dividend of PKR. 0.00 per unit to the unit holders.
Asset Allocation
(as at 30-June-2024)
1.53%
= Cash
= Money Market
Others
Key Financial Data (Rupees in Million)
D inti For the year ended For the year ended
escription June 30 ,2024 June 30, 2023
Average Net Assets 37.14 164.7056
Gross income 6.25 22.768
Net Comprehensive income 5.82 21.236
Net Assets Value per Unit (Rs.) 112.5354 100.6164
Issuance of units during the period 416.93 95.93
Redemption of units during the period -417.10 -90.92
Alfalah GHP Islamic Dedicated Equity Fund:
The fund generated a return of 82.55% against the benchmark which generated 78.70%.
Asset Allocation
(as at 30-June-2024)
3.4% - 2.1%
Cash

m Stocks/ Equities

= Others
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Key Financial Data (Rupees in Million)
D inti For the year ended For the year ended
escription June 30,2024 June 30, 2023
Average Net Assets 89.1309 84.9414
Gross (Loss) 56.12 4.306
Total Comprehensive Loss 51.87 0.21
Net Assets Value per Unit (PKR) 63.1021 63.1021
Issuance of units during the year 189.33 63.10
Redemption of units during the year -189.34 -176.81
Alfalah GHP Islamic Value Fund:
The fund generated a return of 24.31% against the benchmark which generated 10.65%.
Payout
During the year, the fund paid out cash dividend of PKR 0.00 Per unit to the unit holders.
Asset Allocation
(as at 30-June-2024)
Cash
m Govt. Sec
m Sukuk
Others

Key Financial Data (Rupees in Million)
Description FOS the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 3025.29 2,147.270
Gross (loss) 670.99 355.09
Total Comprehensive Loss 658.100 347.42

Net Assets Value per Unit (PKR) 111.2031 89.4572
Issuance of units during the year 6278.16 5,866.60
Redemption of units during the year -6411.36 -5,391.74

*These funds launched during the year and returns are based on since inception return.

Acknowledgement

The Directors express their gratitude to the Securities and Exchange Commission of Pakistan for its valuable support, assistance and guidance. The Board
also thanks the employees of the Management Company and the Trustee for their dedication and hard work and the unit holders for their confidence in
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For and behalf of the Board

Chief Executive Officer
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Alfalah GHP Islamic Income Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Shariah Compliant (Islamic) Income Scheme

Investment Objective
To minimize risk, construct a liquid portfolio of shariah approved fixed income instruments and provide competitive returns to the unit holders.
Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive return as compared to peer funds with minimum possible risk
through investing in low duration shariah compliant fixed income instruments within the guidelines provided under NBFC rules.

Money Market Review

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary
easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance

Alfalah GHP Islamic Income Fund generated a return of 21.13% during the year under review while the benchmark return was 10.10%.
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Performance comparison with Benchmark

Monthly Returns
25.00%

20.00%

15.00%
10.00%

0.00%
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

mAGIIF mBenchmark

Assets Allocation

Asset Allocation
(as at 30-June-2024)

0%4%

= Cash

= TFCs/Sukuks

Govt. Guaranteed

Others

Credit Quality (as % of Total Assets)

Govt. Guaranteed (Rated AAA) 24.08% | Al 0.00%
AAA 12.98% | Al+ 11.52%
AA+ 2.16% A- 0.00%
AA 5.82% | BBB+ 0.00%
AA- 9.48% BBB 0.00%
A+ 29.82% | NR/UR/MTS 4.14%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHF ISLAMIC INCOME FUND

Report of the Trustee parsuant to Regulation 41{h) and clause 8 of Schedale ¥ of
the Mon-Banking Finance Companies and Notifled Entities Regulations, 2008

We, Central Depository Companmy of Poakistan Limited, being the Trustee of Alfslah
GHP Islamic Income Fund (the Fund) are of the oo that Alfalah Asset
Management Limited being the Munagement Company of the Fund has in all material
respects managed the Fund during the vear ended June 30, 2024 in accordance with
the provisions of the followmng:

(1) Limitations mmpozed on the investment powers of the Management Company
under the constitutive documents of the Fund;

{11} The pricing, wsuance and redemption of umits are carmed ool in accordance
with the requirements of the constitutive documents of the Fund;

(k)  The management fee, foe payable to Commission and other expéenses paid
from the Fumd durmng the period are i seeordance with the applicable
ragulstory framework: and

{ivi  The Mon-Banking Finance Companies (Estebhishment and Regulations) Rules,
2003, the Mon-Banking Finance Compandies and Notified Entitics Regulations,
2008 and the constitutive documents of the Fuamd,

S
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Earachi: September 26, 2024

19



A

Alfalah Investments

Shariah Advisory Baard
Muofr Shaikh Moman
Slufol faved Ahmacd

_I_..-_-'-h_f:" 1_.
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SHARIAH REVIEW REPORT
ALFALAH ISLAMIC INCOME FUND

W the Shariah Adviznes of the Alfalabh [slamic Income Fund (AIF) managed by Adfalah
Asset Management Limited, are issuing this report in accordance with the Modified and
Restated Trust Deed datod February 12, 2015 and Replacement 3 Supplemental Offering
Discurment dabed MMarch 11, 2015 of the sabd Fund. The scope of ihe report Bs o express an
opinkon on the Shariah Compliance of the Fund's activities.

It s the responsibility of the Management Company of the said Fund bo establish and maintain
a system of infernal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our reponsibilily s o express an opinkn, based on our feshse of the
representations madee by the management, lo the extent where such complisnce can be
obpectively voriiied

In the capacity of Shariah Advisors of the Fund, we have reviewed and given approval for
\mvestment i l'nll'nwinﬁ AV durlltf. thi P-H'I'Iﬂlﬂ froim ]I.ll-]u" 00, 2023 to Jure 3, 2054,

Investment Avenue
P (Gomerpnemt if Paksbair) larife Sukuk
Apyrrord Shavink Crmplran? Sukak
Approped [slniee Commurein Pagrers
Apprarvd Bai Mausliel Trvssactions
Term Diepnssf Receipts with Appreoved tslomie Banks

We hereby certify that all the above-mentioned investments and all the provisions of the
scheme made by the Fund ane in complianoe with thee Shartah principles

May Allah bless us with Tawfeeq to accomplish these cherished tasks, make us sucoesaful in

this world and in e Hereafter, and forgive our mistakes,

For and on behall of Shariah Advisery Board.

Mufti Shaikk Nomsn Mufti faved Ahmad
Shariah Advisor Shariah Bowrd Mermber
Alfalah Asset Management Limited

™ Floge, Bslamic Chamber of Commerce, Industry and Agrioufiune Building, Block-3, Cliftor, Karadhi - T5500 Paicstan,
U +32 (21) 110-090-C0 | 'W: wers. 2 alahamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah GHP Islamic Income Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued by the

Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed by the
Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Hassan Naeem & Co.
Chariered Accourntanis

AT Progremive Casoe
s il Farios,
Eaiich, Fphine

FPhone  &93 31 3430068%1.3
Wieh  wewes ub-hnoo.com

Independent Assurance Roport on Complisnce with the Shariah Governance Regulations, 2023

T the wnit halders of Alfalah GHP skamic Incoma Fund |the Fund)

L. Introduction

We have underisken a reazonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECPF] has required i terms of its Shariah Gowernance Repulstions, 2023 [the Regulations) -
External Shatish Audit of Alfalah GHP Itskamic Incoma Fund (the Fund) for sssassing compliance of the
Fund's financial armangements, contracts, and transactions having Sharlah Implications with Shariah
principles for the year ended June 30, 1034, This engagement was conducted by o multidisciplinary team
including sssurance practitionsrs and Indepsndent Shariah scholar(s).

2, Apglicable Criteria

The criteria for the assurante engagement, against which the underfring subject matter [financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
is assessed, comprise the Shariak principles and rules as defined in the Regulstions and repraduced as
uneler,

L Legaland regulatory framework administersd by the Commission;

i, Shariah standards isswed by the Accounting and Auditing Ovganization for Islamic Financial
Institutions [AADIFI], as notified by Commission;

i, blamic Financial Accounting Standards, developed by the institute of Chartered Accountants of
Pakistan, a5 notified by the Commission;

v, Guidance ard recommendstions of the Shariah advisory committes, as notifiad by Commision;
mnd

¥ Approvels, rulings of pronouncemaents of the Sharlah superviseny board ar the Shariah advisar of
the tslamic firancial institutian, in Ene with [0 to {iv) above

The above criterla were evalusted for their implications on the financial ststemens of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management's Responsibility far Shardah Compliance

Management is responsible 1o ensure that the financial armingements, contracts, and fransacions having
Shariah implications, entered into by the Fund with its customers, ather Bnancial institutions, and
stakeholders, snd related palicies and procedures, are, in substance and in their legal form, In compliance
with the requiremnents of Shariah rules and principbes. The managesmsant is alsa respansible for the design,
implementation, and maintenance of appropriate intmmal comtrol procedures with redpect to such
compiiance and makntenance of relevant scoounting recards.

i v LT Tl @ e e e ) sl sy e

Lahars -, g e Lo -SA500, [Rac el i
tularatiad Pl Lo Gemaans PRk Maga (1 3A0 Farka-Heg R, Bl AFRE WS [PoA T FOREUM OF FIRMS
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Hassan Naeem & Co.
Chanered Accountants

4. Dur Independence and Guality Contral

We lave complied with the independence and other ethical reguirements of the Code ol Ethics for
Chartered Accowntants issued by the Institute of Chartered Accountants of Pakistan, which i founded an
fundamental principles of integrity, abjectivity, professional competence and due care, confidentiality, and
professional behawior.

The firm appies Infermational Standard on CQuality Controd 1 "Cualicy Control for Firms That Perform Audits
and Revisws of Historical Financlal \nformation, And Other Sssurance and Refated Services Engagements”
and sccardingly maintalng a comprehenshe sestem of quality oontral, including documenied palicies and

procedures reganding cormpRance with ethical reguirerments, profesdional standards, and appBcable bagal
and reguiatary reguirements.

E. Ouwr Responsibility and Summary of the ‘Work Performed

Owr responsibility in connecson with this engagement is to express an eginian an the complisnce of the
Fund's Snanclal srrangements, contracts, snd transactions having Sharish implications with Shariak
primciples, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained, We conducted our ressonable assurance engagement in acoordance with international Standard
on Assurance Engagements 3000, “Assurance Engagements other than awdits or reviews of historical
financial statemaents’, ssued by the International Auditing and Assurance Standards Boand.

That standard requires that we plan and perfiosn this engagement 1o abtain ressonable assurance sbout
whether the compliance af the Fund's Rrancial srrangements, contracts, and transactions having Shariah
implications with Sharigh principles is freé From material misstatement.

The procedures selected by us for the engagement depanded on our judgment, Including the Fasessment
af the risks of material man-campliance with the Shariah principles. In making thoss risk sssesiments, we
considered and tested tha internal contrel relevant to the Fund's compliance with the Shariah principies
in order to design procedures that are appropriate in the cincumstances, but not for the purpose of
expressing an opinion on the efiectiveness of the Fund's intermal control, We have designed and
performed necessary verification procedures on wvarlpus financlal armangements, contracts, and
transactions having Shariah implications and refated policies and proceduras based an judgmental and
systemnatic samphes with regard to the compllance of Shariah principles (eriteria spacified in para 2 abave,

We balisve that the evidence we have abtained through performing our procedures was sufficlent and
appropsiate 10 provide & basis for our opinian,

7. Conclusbon

Based on our reasanshle essurance engagement, we report that in our opinion, Fund's financil
arramgements, contracts, and transactians for the year ended june 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 abave), in all material respects.

UHY Haszan Naeam & Ca,
Charered Accountants
Engagement Partner: Arsian Ahmed
Dated: September 26, 2024
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INDEFENDENT AUDITORS REPFORT
To the Unit holders of Alfalah GHP Islomie Ineome Fund
Report on the Audit of the Financial Statements

Opinlon

We have andited the financial statements of Alfalah GHP Islumic Income Fand (the Fand), which comprise
the statement of assete and labilithes s ot June 30, 2024, snd the income statement, stalement of
comprehensive income, statement of movement in undt holders” fund and cash flow statement for the year
then ended, and notes 1o the Anancial statements, including material sccounting policy information.

In our opinion, the financial statements give s true and fair view of the financial position of
the Pund as at June 30, 2024, and of its financial pecformance and its cash flows for the year then ended in
weeardance with the seconnting and reparting standards as applicable in Pakistan.

Basis for Opinion

We condhucted oar sudit in accordance with the International Standards on Auditing (18As) as applicable in
Pakistan. Dur responsibilities under those standards are further described in the Auditors Responsihilities
for the Audit of the Finaneial Statements section of our report. We are independent of the Fund in
nccordanee with the International Ethics Standards hdhﬂmﬂﬁ&ﬁﬂﬂ!ﬁgfﬁmﬂ
Accorrtiants as sda by the Institute of Chartered Accountants of Pakistan (the ) we have
fulfilled our other responsibilities in sccordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide & besis for our opinion.

Key Audil Matters

Key aundit matters are those matters that, in our professional judgment, were of most significance in onr
audit of the financial statements of the current year. These matters were addressed in the context af our
audit of the financial statements as a whale, and in forming our opinion thereon, and we do not provide a
separats apinkon on these matiers.

Following is the key audit matter

1 | Met Asset Value
| [Refer nobes 4 andl 5 1= the finascial statements) |
— ! = i i e ots L el il " e = e
| Halances with banks and investments constitute Char audit procedures amongst others inchuded the
the most significant componeat of the net asset | follewing: |

-vahye. Balamens with banks of the Fusd 23 at June |, panipeg firmations for
30, ooy amoanted to Be gy millios and *mmwﬁhl
| investments aggregated 1o Ba. L5034 millien. balances with banks s 51 June 30, 3024 and traced

|The exisence of balmnces with banks and | i with the books and records of the Fusd, Where
| existence and proper valisarion of investments for | such confirmations wete net available, alternate
| the determination of MAY of the Fund as ai Fune | sudii presedures were performed;

| 5, mozg was considered a risk area and | ,
| therefore we conmidened this as 8 ey awdic matier. %ﬂwmml

| ls  Dbtsined bask reconciliation statements and tested |
| reconriing items un a sample kasi,

| A, F. FERGIUSON & 0., Chorfered Accountants, o mermber frm af phe PusC pensork
Seeite L Bellding Mo, 10, LE Chundriger Rood, P Bar 4706, Karachi-goo0, Pebismn
Ted: =g (00) Joquebfi-6 32 q2drri-5; For: «o2 (31) 32405007 324me iy zednymyn; o puse oo fpk>

W SLARACHI sl ArsDHE @IS ALARAT
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Other Matter

The financis] statements of the Fund for the year ended June 30, 2023 were aundited by another firm of
Chartered Accountants who had expressed un somodified opimion therson vide thelr report dated
September 28, 2or1.

Other Information

t is responsible for the other information. The other information comprises the information

Managemen
ruﬂhurmwmhudmnnmwmnuMmm“umdmmm
Erenn

Ouer opimion on the financisl statements does not cover the other Information and we do not express any
form of assurance conclusion therson,

In conmeection with our andit of the H.l.lnd.l]d.l.l.unmh, our responsibility is to read the other information
amd, in deing so, consider whether the other information is materially inconsistent with the financial
stntemenis or our knowledge abitained in the audil or otherwise appedars o be muissiated. If, based
o the work we have performed, we comclisde that there is a materia] misstatement of ather information,
we are required to report that fact. We have nothing to peport in this regard.

Responsibilities of Management and Board of Direciors of the Management Company for
the Finaneinl Stalements

Management {8 responstble for the preparation and falr presentstion of these financial statements in
scoardanes with sccounting and reparting standards as appéicable in Pakistan, and for such internal control
as management determines is nocessary to enable the preparation of financial statements that are free from
material misstatement, whether due 1o frand or error.

In preparing the financial statements, management i responafble for assessing the Fund's sbility to
mnlhl!::!ﬂumm.dh:lnﬂng. ns applicable, matters related to golng coneern and naing the going
concern basks of aceounting unless management either intends to liquidate the Fund of to eease operations,
o has no realistie alersative bat to do so,

Hoard of Directors of the Management Company is responsibie for overseeing the Fund's financial reporting
process,

Auditor's Responsibilities for the Audil of the Financial Statements

are 1o obtain reasonable assurance about whether the financial statements as & whole are
h&muﬁdﬂlmﬁuﬁﬂtﬂﬂhﬂﬂum framd or error, and to Bsse an oueditor’s report that
inclisdes our opinion. Reasonable assuramce is a high bevel of assurance, biat is not a guaranies that an sudit
in spcardance with 18As s applicable in Pakistan will always detect 8 material misstatement
when {f exiets. MEsatatemenits can arize from frand or error and are considered material i, individuslly o
in the aggregate, they could ressonably be expected to influence the economic decigions of users taken on
the hasis of these financial stalements.

As part of oo audit in accordanos with [5As as le in Pakistan, we exercise professional judgment
and maintain professional skepticiam throughout the audit. We also:

»  ldentify and assess the risks of material misstatement of the financial statements, whether dae to frand
or error, design and perform audit procedures tor those risks, and obtain audit evidencs that
is sufficient and appropriste to provide a basis for our opinfon. The Hsk of not detecting a material
mmrmlﬂuﬁnmhudhhhhﬁnhmmnlm:ﬁmmpuhﬂmﬂﬂﬂﬂ

collusion, forgery, intentional omissions, misrepresentations, or the override of internal contral.

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

Hper
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* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
Hﬁ.ﬂtﬂﬂﬂrﬂlﬁdmmw“lw ;

»  Casclads on the appropristencss of t's ase of the golng concern basis of sceounting and,
hlmdmhuﬂ:!ﬁﬁﬂ&dﬂqhﬂ,ﬂhrlmﬂmmuﬂlﬂudhﬂm:w
conditions that may cast significant doubt on the Fund's ability to continue as a going concern. 1f we
conclude that & material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the fnancial statements or, if such disclosures are inasdequate, to modify our
opindon. Cur conclusions are based on the audit evidence obtained up to the dste of our suditor's report.
However, futire events or conditions may cause the Fund to cease bo continie as a going concern.

¢ Evaloate the overall Eruenuﬂm. stractire and content of the financial stntements, inclsding the
disclosizres, and wh the financial statements represent the underlying transsctions and events in
a manner that achieves fair presentation,

We communicate with Board of Directors of the Management Com regarding, among other matbers,
the planned mpllndlimhgdlh:uﬂitm:lptﬁuutmdil:“?rhdhp. hﬂﬂ‘um;mr
deficiencies in internal control that we identify during our madiz,

We also previde Board of Directors of the Management Company with a statement that we have
with redevant ethical requirements reganding independence, and to communicats with them all

relationahips and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safegaards.
From the matters comnuunicated with Baard of Direetorms of (he Management . e determine those

matters that were of most significance in the audit of the Rnancial statements of the current year and are
therefors the key audit matters. We deseribe these matters in our auditor’s repart onless law ar regulation
preclades public dischosure about the matter or when, [ extremely rare ciroumstances, we determine that
n meatter mod be commumnicsted in our report because the adverse consequences of doing so wonld
reasonably be expected to outweigh the public interest benefits of such commonication.

Report on (Other Legal and Regulatory Requirements

Based on cur audit, we farther report that in cur opinkon the financial statements have been prepared in all
materinl respects in accordance with the rebevant provisions of the Non-Ranking Finance Companics and
Motified Entfties Regulatione, o8,

The engagement partner on the sudit resulting 0 this Bdependem auditer's feport &
dunaid Mesia,

~EL

AF & Co.

Chartered Accountania

Dated: September 30, 2024
Karachi

UDIN: ARZDZ410611nWLART BN
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ALFALAH GHP ISLAMIC INCOME FUND
STATEMENT OF ASSETS AND LIABILITIES
As AT JUNE 30, 2024

Assets

Balances with banks

Investments

Advances, deposits, prepayments and other receivable

Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Advance against issuance of units - net

Accrued expenses and other liabilities
Total liabilities

Net assets
Unit holders’ fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

The annexed notes 1 to 23 form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Note 2024 2023
------------- (Rupees) -------------
4 954,125,552 574,904,882
5 1,519,335,872  1,694,974,399
6 116,207,593 100,262,846
2,589,669,017  2,370,142,127
7 5,542,346 6,031,032
8 2,015,458 2,016,200
9 161,727 764,952
- 100,000
10 48,535,925 7,241,637
56,255,456 16,153,821

2,633,413,561  2,353,988,306

2,5633,413,561  2,353,988,306

1

24,528,779 22,892,818

------------- Rupees -=-=-==-un-n

103.2833 102.8265
Director
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ALFALAH GHP ISLAMIC INCOME FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on sukuk certificates

Income from government securities

Profit on term deposits receipts

Profit on balances with banks

Loss on sale of investments - net

Net unrealised appreciation / (diminution) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' - net

Total income

Total expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Allocated expenses

Selling and marketing expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

Auditors' remuneration

Fees and subscriptions

Transaction charges

Printing charges

Bank and settlement charges

Shariah advisory fee

Total expenses

Net income for the year before taxation

Taxation

Net income for the year after taxation

Earnings per unit

Allocation of net income for the year
Net income for the year after taxation
Income already paid on units redeemed

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

The annexed notes 1 to 23 form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Note

5.4

71
7.2
7.3
7.4
8.1
8.2
9.1
12

14

3.13

2024 2023
------------- (Rupees) ----=--------
219,749,865 250,662,229
148,972,304 116,903,142

- 16,868,780
138,524,163 221,818,338

(16,603,504)

(14,528,872)

15,301,434 (24,249,767)
505,944,262 567,473,850
26,817,643 42,168,630
3,486,294 5,481,922
1,218,979 2,382,653
1,218,979 2,332,629
1,828,544 2,868,621
237,711 372,921
1,835,477 764,977
385,632 336,493
243,129 242,405
159,283 438,336
23,076 29,942
21,818 558,000
421,157 420,070
37,897,722 58,397,599
468,046,540 509,076,251
468,046,540 509,076,251
468,046,540 509,076,251
(192,536,513) (262,495,208)
275,510,027 246,581,043
275,510,027 246,581,043
275,510,027 246,581,043
Director
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ALFALAH GHP ISLAMIC INCOME FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes 1 to 23 form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

2024 2023
------------ (Rupees) ------------
468,046,540 509,076,251
468,046,540 509,076,251

Director
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ALFALAH GHP ISLAMIC INCOME FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Capital value Un(.ilstnbuted Total Capital value Un(.hstnbuted Total
income income
(Rupees) (Rupees)
Net assets at the beginning of the year 2,262,856,682 91,131,624  2,353,988,306  5,371,566,352 81,063,729  5,452,630,081
Issuance of 45,004,727 units (2023: 36,924,623 units)
- Capital value (at net asset value per unit at
the beginning of the year) 4,627,678,561 - 4,627,678,561 || 3,781,044,397 - 3,781,044,397
- Element of income 449,613,065 - 449,613,065 230,241,109 - 230,241,109
Total proceeds on issuance of units 5,077,291,626 - 5,077,291,626  4,011,285,506 - 4,011,285,506
Redemption of 43,368,766 units (2023: 67,280,664 units)
- Capital value (at net asset value per unit at the
beginning of the year) (4,459,458,417) - (4,459,458,417)|| (6,889,472,699) - (6,889,472,699)
- Element of loss (282,867,995)| (192,536,513)] (475,404,508) (156,479,205) (262,495,208)| (418,974,413)
Total payments on redemption of units (4,742,326,412) (192,536,513) (4,934,862,925) (7,045,951,904) (262,495,208) (7,308,447,112)
Total comprehensive income for the year - 468,046,540 468,046,540 - 509,076,251 509,076,251
Final distribution for the year ended June 30, 2024
@ Rs. 21.24 per unit declared on June 22, 2024
(2023: Rs. 14.75 per unit declared on June 24, 2023) (166,541,409) (264,508,577)  (431,049,986) (74,043,272) (236,513,148)  (310,556,421)
Net assets at the end of the year 2,431,280,487 102,133,074 2,533,413,561  2,262,856,682 91,131,624  2,353,988,306
(Rupees) (Rupees)
Undistributed income brought forward
- Realised income 115,381,391 71,609,831
- Unrealised (loss) / income (24,249,767) 9,453,898
91,131,624 81,063,729
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 275,510,027 246,581,043
275,510,027 246,581,043
Distributions during the year (264,508,577) (236,513,148)
Undistributed income carried forward 102,133,074 91,131,624
Undistributed income carried forward
- Realised income 86,831,640 115,381,391
- Unrealised income / (loss) 15,301,434 (24,249,767)
102,133,074 91,131,624
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 102.8265 102.3990
Net asset value per unit at the end of the year 103.2833 102.8265
The annexed notes 1 to 23 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Note 2024 2023
------------------- (Rupees) --=--===-==n=uu----

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 468,046,540 509,076,251
Adjustments for:
Net unrealised (appreciation) / diminution on re-measurement of investments

classified as 'financial assets at fair value through profit or loss' 54 (15,301,434) 24,249,767

452,745,106 533,326,018
Decrease / (increase) in assets
Investments - net 190,939,961 725,806,921
Advances, deposits, prepayments and other receivable (15,944,747) 8,733,987
174,995,214 734,540,908
Increase / (decrease) in liabilities
Payable to Alfalah Asset Management Limited - Management Company (488,686) (8,794,650)
Payable to Central Depository Company of Pakistan Limited - Trustee (742) (243,162)
Payable to the Securities and Exchange Commission of Pakistan (603,225) (5616,421)
Accrued expenses and other liabilities 41,294,288 (19,742,170)
40,201,635 (29,296,403)

Net cash generated from operating activities 667,941,955 1,238,570,523
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units - net of refund of capital 4,910,650,217 3,937,342,234
Payments against redemption and conversion of units (4,934,862,925)( | (7,308,447,112)
Dividend paid (264,508,577) (236,513,148)
Net cash used in financing activities (288,721,285) (3,607,618,026)
Net increase / (decrease) in cash and cash equivalents during the year 379,220,670 (2,369,047,503)
Cash and cash equivalents at the beginning of the year 574,904,882 2,943,952,385
Cash and cash equivalents at the end of the year 4 954,125,552 574,904,882

The annexed notes 1 to 23 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

1.1

1.2

1.3

1.4

1.5

1.6

21

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Income Fund (the Fund) is an open-ended fund constituted under a Trust Deed entered into on July 3, 2008
between IGI Funds Limited and Central Depository Company of Pakistan Limited as the Trustee. On October 15, 2013, the management
rights of the Fund were transferred from IGI Funds Limited to Alfalah Asset Management Limited (the Management Company) by
means of Securities and Exchange Commission of Pakistan sanctioned order No. SCD/NBFC-Il/IGIFL & AFGHP/742/2013. The SECP
has approved third Supplemental Trust Deed, under the Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003 (the NBFC Rules), vide its letter No. SCD/AMCW/AGIIF/240/2015 dated February 03, 2015 to modify and restate the previous
Trust Deed to effectuate renaming of the Fund to Alfalah GHP Islamic Income Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through
a certificate issued by the SECP on February 3, 2023 which is valid for a period of three years w.e.f March 9, 2023. The registered
office of the Management Company is situated at Islamic Chamber of Commerce, Industry and Agriculture Building, 2nd Floor, Street
2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund is categorised as a 'Shariah Compliant Islamic Income Scheme' pursuant to the provisions contained in Circular 7 of 2009
and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for public subscription on a continuous
basis and are transferable and redeemable by surrendering them to the Fund.

According to the Trust Deed, the objective of the Fund is to provide good total return through a combination of current income and
long-term capital appreciation, consistent with reasonable investment risk in a shariah compliant manner. The Fund invests in shariah
compliant deposits, profit bearing accounts, certificates of investment, Musharika and Morabaha arrangements and debt securities.
The investment objectives and policy are explained in the Fund's offering document.

The Management Company has been assigned a quality rating of 'AM1" by VIS Credit Rating Company Limited dated December 29,
2023 (2023: 'AM2+' assigned by PACRA dated August 31, 2023). The Fund has been given a stability rating of AA-(f) by Pakistan
Credit Rating Agency Limited (PACRA) dated April 09, 2024 (2023: AA-(f) dated April 13, 2023).

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Accounting Standards) issued by the International Accounting Standard Board
(IASB) as notified under the Companies Act 2017,

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRS Accounting
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and hence, therefore, not been disclosed in these financial statements except that during the year certain
amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose
their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been
introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and other
primary users of the financial statements. These amendments have been incorporated in these financial statements with the primary
impact that the material accounting policy information has been disclosed rather than the significant accounting policies.
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3.2

3.2.1

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the management to
make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and income and expenses. It
also requires the management to exercise judgment in the application of the Company's accounting policies. The estimates and
associated assumptions are based on historical experience and various other factors, including expectation of future events, that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying value of
assets and liabilities. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and future years
if the revision affects both the current and future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to classification, valuation
and impairment of financial assets (notes 3.2 and 5).

Accounting convention

These financial statements have been prepared under the historical cost convention except for investments which have been classified
as 'at fair value through profit or loss' and which are measured at fair value.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented.

Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months
or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.
Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial

assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.

3.2.2 Classification and subsequent measurement

3.2.2.1 Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL)

33



based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

3.2.3 Impairment (other than debt securities)

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost. The fund recognises loss allowances for such losses at each reporting date. The measurement
of ECL reflects:

- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecasts of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

3.2.4 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has been placed on the Management Company's website as required under the SECP's circular.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

3.2.6 Derecognition

3.3

3.4

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising on derecognition of financial
assets is taken to the Income Statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments. These
are initially recognised at fair value and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss arising
on derecognition of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and Liabilities' when there

is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

34



3.5

3.6

3.7

3.8

3.9

3.10

3.1

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on the day when the application is received. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of any duties and charges and provision
for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company / distributors receive
redemption applications during business hours on that date. The redemption price represents the NAV as on the close of the business
day, less any duties, taxes, charges on redemption and any provision for transaction costs, if applicable.

Distribution to unit holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption date, as the case
may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further, the element of income is a transaction
of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain the same ex-
dividend NAV of all units outstanding on the accounting date, net element of income contributed on issue of units lying in unit holders'
fund is refunded on units in the same proportion as dividend bears to accounting income available for distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in Income Statement and are recognised on the date when the
transaction takes place;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value through profit
or loss' are included in the Income Statement in the period in which they arise;

- Income on sukuk certificates is recognised on a time proportionate basis using the effective yield method, except for the securities
which are classified as Non-Performing Asset under Circular No. 33 of 2012 issued by the SECP for which the profits are recorded
on cash basis; and

- Profit on balances with banks and other income is recognised on an accrual basis.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee of the SECP
are recognised in the Income Statement on an accrual basis.
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3.12

3.13

3.14

41

4.2

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse, based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net profit / loss of the year after taxation of the Fund by the weighted average
number of units outstanding during the year.

Earnings / (loss) per unit has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

Note 2024 2023
BALANCESWITHBANKS emececeeees (Rupees)------------
Balances with banks in:
Savings accounts 4.1 953,923,333 574,894,882
Current accounts 4.2 202,219 10,000
954,125,552 574,904,882

This includes balances of Rs. 49.09 million (2023: Rs. 57.40 million) maintained with Bank Alfalah Limited (a related party) that has
an expected profit rate of 20.00% (2023: 20.40%) per annum. Other savings accounts of the Fund have expected profit rates ranging
from 10.00% to 20.13% (2023: 8.50% to 21.00%) per annum.

This includes Rs. 0.01 million (2023: Rs. 0.01 million) held with Bank Alfalah Limited (a related party).

Note 2024 2023
INVESTMENTS e (Rupees)-=---=--=---
Investments - 'at fair value through profit or loss'
Corporate sukuk certificates 5.1 707,298,250 880,334,699
Short term sukuk certificates 5.2 300,000,000 175,000,000
Government securities - GoP ljara sukuk certificates 5.3 512,037,622 639,639,700

1,519,335,872 1,694,974,399
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5.1

5.2

Corporate sukuk certificates

Number of crtfictes _— Market Value a:; apercentage
Profit payments | ) Carrying Value | Market Value | appreciation /
Name of the security principle Poft fsue - Neturiy Asat |Purchased Soid! Asat | asatJune30, | asatJune 30, |(diminution) as| net assets total
dempli e | dde | date ing the | Mred s | atined i
redemptions July1, | during the durng the June 30, atune 0, | ofthe | investments of
w3 | year 1 gy 4 Fund | theFund
year
Rupees %
COMMERCIAL BANKS
leezan Bank Limite emi-Annually 6M Kibor + January 9, January 9, 800, 027, | 28% 47%
M Bank Limited Semi-Annually 6M Kibor + J 9, J 9 158 158 158,800,967 159,027,000 226,033  6.28% 1047%
(AA+, VIS Face Value Rs. 1,000,000) [atmaturity — 0.9% 2020 2030
Dubai Islamic Bank Pakistan Limited Semi-Annually 6M Kibor + December  February 222 222 222,304,222 222,732,600 428378 8.79% 14.66%
(AA-, VIS, Face Value Rs. 1,000,000) [atmaturty  05%  2,2022 12,2032
ENGINEERING
Mughal Iron & Steel Industries Limited Quarterly ~ 3MKibor+ March2, March?2, 240 240 99,000,000 105,388,500 6,388,500  4.16% 6.94%
(AAt, PACRA, Face Value Rs. 437,500) 1.3% 2021 2026
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited Quarterly ~ 3MKibor + August 22, August22, 4,345 4,345
(AAt, PACRA, Face Value Rs. 25,000) 1.9% 2019 2023
Hub Power Holding Company Limited Semi-Annally 6M Kibor + November November 235 235 16,078,700 17,968,688 1,889,988  0.71% 1.18%
(AAt, PACRA, Face Value Rs. 75,000) 25% 12,2020 12,2025
Engro Powergen Thar (Private) Limited Quarterly/  3MKibor + August2, August2, 9,600 9,600 18,184,586 24,014400 5829814  0.95% 1.58%
(AA-, PACRA, Face Value Rs. 2,500) Annualy 1.1% 2019 2024
K-Electric Limited Quarterly ~ 3M Kibor + August3, August3, 11,500 11500 37,328197 38,029,062 700865  1.50% 2.50%
(AA, PACRA, Face Value Rs. 3,250) 1.7% 2020 2021
Pakistan Energy Sukuk II Semi-Annally 6MKibor + May21,  May21, 23,000 23,000 115,023,000 115,138,000 115000  4.54% 7.58%
(AAA, VIS, Face Value Rs. 5,000) 0.1% 2020 2030
PHARMACEUTICAL
OBS AGP (Pvt.) Limited Quarterly ~ 24.63% November November - 25 - 25 25,000,000 25,000,000 0.99% 1.65%
(At, VIS, Face Value Rs. 1,000,000) 29,2023 29,2030
Total as on June 30, 2024 691,719,672 707,298,250 15,578,578  27.92% 46.55%
Total as on June 30, 2023 903,813,166 880,334,699 (23,478 466)
Short term sukuk certificates
Numberof certfctes sl Market Value e; a percentage
Profit payments | ) Carrying Value | Market Value | appreciation /
Name of the security principle Prf fste | Matrty Asat | Purchased L Asat | asatJune 30, | asat June 30, | (diminution) as | net assets total
. rate date date ) matured )
redemptions July1, | during the i the July1, 024 2024 atJuned0, | ofthe | investments of
023 year y 2024 024 Fund the fund
year
Rupees %
K-Electric STS XVI Semi-Annally 6M Kibor+ April 11, October 25 - 25
(A1+, PACRA, Face Value Rs. 1,000,000) 0.3% 2023 11,2023
Abhi (Pvt.) Limited Semi-Annally 6M Kibor+ May 11,  November 150 150
(A1+, PACRA, Face Value Rs. 1,000,000) 2.6% 2023 11,2023
JOW Sugar Mills Limited Quarterly ~ 3M Kibor + December  June 18, 250 250
(At, VIS, Face Value Rs.1,000,000) 156% 18,2024 2024
Pakistan Telecommunication Company Semi-Annally 6M Kibor + June 12, December 300 300 300,000,000 300,000,000 11.84% 19.75%
Limited STS- IV 015% 2024 12,2024
(A-14, VIS Face value: Rs. 1,000,000)
Total as on June 30, 2024 300,000,000 300,000,000 11.84% 19.75%
Total as on June 30, 2023 175,000,000 175,000,000
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5.3 Government securities - GoP ljara sukuk certificates

Number of certificates Unrealised Market value as a
i iati percentage of
. ProﬁtFay.mentsl sie | Matury Broft asat | Purchased | watured | Asat Carrying Value | Market Value a!)p.rem.anon/
Name of the security principal ) ) asatJune 30, | asatJune 30, |(diminution) as |net assets|  total
) date date rate July 01, | during the |sold during| June 30, .
redemptions 2024 2024 atdune30, | ofthe |investments
2023 year | theyear | 2024
024 Fund | ofthe Fund
............ (Rupees) [E— RN /A—
GoP ljarah Sukuk Certificates  Semi-annually December December Weighted average 600 - - 600 59,826,000 60,450,000 624,000 23%9%  3.98%
GIS (VRR) - XXII [ Atmaturity 09,2020 09,2025 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually ~ July29,  July29, Weighted average 3,000 200 3,000 200 20,082,000 19,992,000 (90,000) 0.79%  1.32%
GIS (VRR) - XXI [Atmaturity 2020 2025 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually ~ April 17, ~ April 17, Weighted average 1,420 4,100 5520
GIS (VRR) - XXX [Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually May 22, May 22, Weighted average 350 2036 2386
GIS (VRR) - XXXI [Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually June 26, June 26, Weighted average 1,000 - 1,000
GIS (VRR) - XXXII [Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually December December Weighted average - 250 - 250 25,000,000 25,085,000 85000 0.99%  1.65%
GIS (VRR) - XL [Atmaturity 04,2023 04,2024 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually December December Weighted average - 1,75 1,750
GIS (VRR) - XLI [Atmaturity 04,2023 04,2026 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually December December Weighted average - 3500 1,750 1,750 176,758,750 175,280,000 (1478,750) 6.92%  11.54%
GIS (VRR) - XLII [Atmaturity 04,2023 04,2028 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually August 07, August 07, Weighted average - 350 350
GIS (VRR) - XXXVII [Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually September September Weighted average - 1250 1,250
GIS (VRR) - XXXVIII [Atmaturity 20,2023 20,2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually ~ October ~ October  Weighted average - 9,064 8460 604 60,461,017 60,575,160 114,143 239%  3.99%
GIS (VRR) - XXXIX [Atmaturity 09,2023 09,2024 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually September September Weighted average - 2910 1250 1,660 165,346,200 165,933,600 587,400 6.55%  10.92%
GIS (VRR) - XXXVII [Atmaturity 20,2023 20,2024 6 months T-Bills
GoP ljarah Sukuk Certificates  Semi-annually December December 16.19% - 1,200 1,200
GIS (FRR) - XXXIII [Atmaturity 04,2023 04, 2026
GoP ljarah Sukuk Certificates Semi-annually ~ October ~ October 22.49% - 9,000 9,000
GIS (FRR) - XXXIV [ Atmaturity 09,2023 09, 2024
GoP ljarah Sukuk Certificates Semi-annually December December 11.40% 50 - - 50 4,504,000 4,379,000  (125000) 0.17%  0.29%
GIS (FRR)- XI [ At maturity 15,2021 15,2026
GoP ljarah Sukuk (1year)*  Semi-annually December December 18.01% - 9,947 9925 22 98,361 101,838 3417 - 0.01%
[ At maturity 11,2023 09, 2024
GoP ljarah Sukuk (1year)*  Semi-annually May 10,  May 09, 18.99% - 36 7 29 124,362 124,874 512 - 0.01%
[Atmaturity 2024 2025
GoP ljarah Sukuk (1year)*  Semi-annually ~ April 26,  April 25, 18.67% - 13 5 8 34,023 34,744 1
[Atmaturity 2024 2025
GoP ljarah Sukuk (1year)*  Semi-annually May 24,  May 23, 18.83% - 26 7 19 80,063 81,406 1,363 - 0.01%
[Atmaturity 2024 2025
Total as on June 30, 2024 512,314,766 512,037,622 (277,144) 20.20% 33.70%
Total as on June 30, 2023 640,411,000 639,639,700  (771,300)

5.3.1 The nominal value of these sukuk certificates is Rs 100,000 each except for GoP ljarah Sukuk (1 year) which are listed on Pakistan
Stock Exchange Limited (PSX) and have nominal value of Rs. 5,000 each.
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5.4 Net unrealised appreciation / (diminution) on Note 2024 2023

6.1

71

7.2

7.3

re-measurement of investments classified as (Rupees)
'financial assets at fair value through profit or loss'

Market value of investments 51,52&5.3 1,519,335,872 1,694,974,399
Less: carrying value of investments 51,52&5.3 (1,504,034,438) (1,719,224,166)
15,301,434 (24,249,767)

ADVANCES, DEPOSIT, PREPAYMENTS AND PROFIT RECEIVABLE

Security deposit with Central Depository Company of Pakistan Limited 100,000 100,000
Prepayments 14,752 17,272

Profit receivable on:
- Balances with banks 50,603,570 21,032,516
- Corporate sukuk certificates 31,891,552 44,988,916
- Government securities - GoP ljara sukuk certificates 29,209,389 29,921,375
Advance tax 6.1 4,388,330 4,202,767
116,207,593 100,262,846

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the year ended June 30, 2024, withholding
tax on profit on balances with banks and debt instruments paid to the Fund was deducted by various withholding agents based on
the interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.11-66417-R dated 12 May 2015 which requires every
withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the
concerned Commissioner of Inland Revenue (CIR) is not produced before him by the withholder. The tax withheld on dividend and
profit on bank balances amounts to Rs. 4.388 million during the year. (2023: 4.203 million)

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Honourable Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company
and other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as advance tax as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

PAYABLE TO ALFALAH ASSET MANAGEMENT Note 2024 2023

LIMITED - MANAGEMENT COMPANY (Rupees)
Remuneration payable 71 2,496,380 2,517,582
Sindh Sales Tax payable on remuneration of the Management

Company 7.2 324,529 327,286
Allocated expenses payable 7.3 620,158 1,046,161
Selling and marketing expenses payable 74 1,218,979 1,255,206
Sales load payable 2,954 5,451
Provision for Federal Excise Duty and related Sindh Sales Tax

on remuneration of the Management Company 7.5 879,346 879,346

5,542,346 6,031,032

As per regulation 61 of the NBFC Regulations, 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, subject to the total expense ratio limit. The
Management Company has charged remuneration at a rate of 1.10% (2023: 0.25%) of the average annual net assets of the Fund.
The remuneration is paid to the Management Company on a monthly basis in arrears.

During the year, an amount of Rs. 3.486 million (2023: Rs. 5.482 million) was charged on remuneration of the Management Company
levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%).

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses for
registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS).
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7.4

7.5

7.6

8.1

8.2

The Management Company, based on its own discretion, has charged such expenses at the rate of 0.05% (2023: 0.05%) per annum
of the average annual net assets of the Fund for the year subject to total expense charged being lower than actual expense incurred.

In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at the following rates during the
year ended June 30, 2024, subject to total expense charged being lower than actual expense incurred:

Rate applicable from July 1, 2023 to June 30, 2024 Rate applicable from July 1, 2022 to June 30, 2023
0.05% per anumm of the average annual net assets of 0.25% per anumm of the average annual net assets of
the Fund the Fund

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies
(AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the Management Company and sales load was
applicable with effect from June 13, 2013. The Management Company was of the view that since the remuneration was already subject
to provincial sales tax, further levy of FED would result in double taxation which did not appear to be the spirit of the law. Hence, on
September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with
various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services which
are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,
duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of services (to the extent
as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil
Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management
Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED made for the period from June
13, 2013 till June 30, 2016 amounting to Rs. 0.78 million (June 30, 2023: Rs. 0.88 million) is being retained in the financial statements
of the Fund as the matter is pending before the Supreme Court of Pakistan.

Had the provision not been made, the Net Asset Value per unit of the Fund would have been higher by Re 0.032 (2023: Re 0.038)
per unit.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters,?the mechanism of chargeability of selling & marketing expenses to the funds under
its management. As a result of this inspection, SECP raised certain observations relating to the chargeability of such expenses by the
Management Company to the funds under its management. The Management Company has responded to the observations highlighted
by the SECP and there has been no further correspondence on this matter with the SECP. Accordingly, the impact of the SECP's
observations on unit holder's fund, if any, is not determinable as at the reporting date.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2024 2023
PAKISTAN LIMITED-TRUSTEE @~ eeeceeeeeees (Rupees)-=--=-===---
Remuneration payable to the Trustee 8.1 213,361 214,018
Sindh Sales Tax payable on remuneration of the Trustee 8.2 27,737 27,822
CDS charges payable 1,774,360 1,774,360
2,015,458 2,016,200

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed at the rate
of 0.075% (2023: 0.17%) per annum of the average annual net assets of the Fund.

During the year, an amount of Rs. Rs. 0.238 million (2023: Rs. 0.373 million) was charged on remuneration of the Trustee levied
through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13% ).

PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

Fee payable 9.1 161,727 764,952
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In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2023: 0.02%)
per annum of the daily net assets during the year ended June 30, 2024.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

Note 2024 2023

ACCRUED EXPENSES AND OTHER LIABILITES ~  eeeeeeeeeee (Rupees)------=-----
Auditors' remuneration payable 311,657 218,798
Settlement charges payable 151,378 181,605
Transaction charges payable 314,984 153,222
Withholding and capital gain tax payable 43,293,166 4,356,218
Printing charges payable 205,471 190,582
Shariah advisory fee payable 550,721 489,350
Rating fee payable 154,167 252,946
Sales load payable 3,527,272 1,398,916
Other payable 27,109 -

48,535,925 7,241,637

CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

AUDITORS' REMUNERATION

Annual audit fee 162,303 177,381
Fee for other certifications 162,303 93,124
Out of pocket expenses 32,461 41,063
Sindh Sales Tax 28,565 24,925

385,632 336,493

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.55% (2023: 1.29%) which includes 0.23% (2023: 0.08%)
representing government levies on the Fund such as Sales Taxes, fee to the SECP etc. This ratio is within the maximum limit of 2.5%
(excluding government levies) prescribed under the NBFC Regulations for a collective investment scheme categorised as an 'Income
Scheme'.

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting 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 has distributed at least 90% of the Fund's accounting income for the year ended June 30, 2024 as
reduced by capital gains (whether realised or unrealised) to its unit holders, therefore no provision for taxation has been made in these
financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, Alfalah CLSA Securities (Private) Limited, MAB
Investment Incorporated, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah
GHP Investment Management Limited - Staff Provident Fund being the associates of the Management Company, Funds under
management of the Management Company and directors and their close family members and key management personnel of the
Management Company. Connected persons also includes any person beneficially owing directly or indirectly 10% or more of the units
in the issue / net assets of the Fund.
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Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with
connected person are in the normal course of business, at contracted rates and at terms determined in accordance with the market
rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC Regulations

and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum

prescribed Total Expense Ratio.

The details of transactions carried out by the Fund with connected persons during the year and balances with them as at year end

are as follows:

15.1 Unit holders' fund
For The Year Ended June 30, 2024
Asat Isted - Redeem.edl Asat Asat ssted for - Redeemed / |  Net asset
forcash/ | Dividend | conversion cash/ Dividend .
uly 0, conversion in /| reinvested [out/ transfer June 3, uly 0, conversion n | reinvested | oo out] - valueasat
2023 ) 2024 2023 . [transferout | June 30,2024
transfer in out transfer in
Associated companies / undertakings (Units) (Rupees)
Alfalah Asset Management Limited (Management Company) 25 25 2,540 45
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Moderate Allocation Plan 432,637 90272 51,734 272455 302,188 44,486,548 10,000,000 5319,687 51,648,747 31,210,974
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Balanced Allocation Plan 998,867 90272 147271 376,182 860,228 102,709,998 10,000,000 15,143,339 84,023,441 88,847,187
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Active Allocation Plan |l 181,231 300,819 482,050 18,635,349 33,500,000 24,050,633
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Capital Preservation Plan IV 62,090 62,090 6,397,895 6,716,713
Alfalah GHP Islamic Prosperity Planning Fund If -
Alfalah Islamic Capital Preservation Plan VI 257,274 257,274 28,500,000 14,244,607
Key management personnel
Director - Structured Investments & Digital Transformation 285 25 156 154 - 32,137 2,587 17,465 15,906
Vice President - IT 9,011 1,575 41 10545 926,570 - 161,944 5079 1,089,084
Head of Investors Relation Department 7 18 - 1" 14 698 2,149 - 1,408 1,446
Head of Human Resources 12 - 2 - 14 1,245 - 219 - 1,459
Head of Digital Transformation 8 1 9 1,008 87 1,019 -
For The Year Ended June 30, 2024
Asat ssted iy Redeemledl Asat Asat i . Redeemed /| |  Net asset
forcash/ | Dividend | conversion cash/ Dividend .
ly 04, conversion in /| reinvested [out/ transfer e 0 Jly 04, conversionin/| reinvested conversion out|  value s at
2023 . 2024 2023 . [transfer out | June 30, 2024
transfer in out transfer in
Associated companies / undertakings (Units (Rupees)
Alfalah Asset Management Limited (Management Company) 22 3 25 2,529 276 2,540
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Moderate Allocation Plan 577,212 31058 54457 230,090 432,637  59,105952 3,240,000 5576440 24,900,000 44,486,548
Alfalah GHP Islamic Prosperity Planning Fund- -
Islamic Balanced Allocation Plan 1,587,086 125,732 713951 998,867 162,516,027 12,874,811 77,100,000 102,709,998
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Active Allocation Plan Il 2,016,089 827,113 22812 2,684,783 181231 206445463 86,140,000 2,335,963 286,800,000 18,635,349
Alfalah GHP Islamic Prosperity Planning Fund -
Islamic Capital Preservation Plan IV 379,987 21,089 7815 346801 62,090 38,910,338 2,200,000 800,321 37,420,000 6,397,895
Alfalah GHP Islamic Prosperity Planning Fund Il -
Alfalah Islamic Capital Preservation Plan VI 1,537,003 1,289,786 2,826,789 157,387,614 139,931,503 308,905,244
Key management personnel
Chief Excutive Officer - 67,405 67,405 - - 7,578,021 7,776,538 -
Vice President - IT 8,033 - 983 5 9,011 82,259 100,628 500 926,570
Head of Investors Relation Department 6 1 7 614 - 80 698
Head of Human Resources 1 1 12 1,105 7 1,245
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Transactions during the year

Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Bank Alfalah Limited
Profit on bank balances
Bank charges

Alfalah GHP Money Market Fund
K-Electric Limited STS - XIII - Sale

CDC-Trustee AISRF - Alfalah Islamic Stable Return Plan |
GoP ljara sukuk certificates - Purchase

Alfalah GHP Islamic Pension Fund - Money Market
GoP ljara sukuk certificates - Sale

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

Sindh Sales Tax on remuneration of the Trustee

CDS charges

Balances outstanding during the year

Alfalah Asset Management Limited - Management Company
Remuneration payable

Sindh Sales Tax payable on remuneration of the Management Company
Allocated expenses payable

Selling and marketing expenses payable

Sales load payable

Provision for Federal Excise Duty and related Sindh Sales Tax

on remuneration of the Management Company

Bank Alfalah Limited
Balances with banks
Profit receivable

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

Sindh Sales Tax payable on remuneration of the Trustee

CDS charges payable

Security deposit

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Balances with banks
Investments

Deposits and other receivables

Financial liabilities

Payable to Alfalah Asset Management Limited -
Management Company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Accrued expenses and other liabilities

2024 2023
------------ (Rupees)------------
26,817,643 42,168,630
3,486,294 5,481,922
1,218,979 2,382,653
1,218,979 2,332,629
8,305,483 2,335,855
21,818 55,000
- 172,000,000
99,500 1,000,500
- 20,390,344
1,828,544 2,868,621
237,711 372,921
- 558,000
2,496,380 2,517,582
324,529 327,286
620,158 1,046,161
1,218,979 1,255,206
2,954 5,451
879,346 879,346
60,912,479 57,407,936
1,615,788 2,188,039
213,361 214,018
27,737 27,822
1,774,360 1,774,360
100,000 100,000
2024
At amortised At fair value_
through profit Total
cost
or loss
-------------------- (Rupees) -----====-=n-unuu-om
954,125,552 - 954,125,552
- 1,519,335,872 1,519,335,872
111,804,511 111,804,511

1,065,930,063 1,519,335,872

2,585,265,935

5,542,346 - 5,542,346
2,015,458 - 2,015,458
5,242,759 - 5,242,759
12,800,563 - 12,800,563
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2023

At amortised At fair value.
through profit Total
cost
or loss
-------------------- (Rupees) --------------=-----
Financial assets
Balances with banks 574,904,882 - 574,904,882
Investments - 1,694,974,399 1,694,974,399
Deposits and other receivables 96,042,807 - 96,042,807
670,947,689 1,694,974,399 2,365,922,088
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company 6,031,032 - 6,031,032
Payable to Central Depository Company of Pakistan -
Limited - Trustee 2,016,200 - 2,016,200
Advance against issuance of units - net 100,000 - 100,000
Accrued expenses and other liabilities 2,885,419 - 2,885,419
11,032,651 - 11,032,651

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the internal
risk management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the
SECP.

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.
(i) Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market profit rates. As of June 30, 2024, the Fund is exposed to such risk on its balances held with banks and investments in
sukuk certificates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that
the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds KIBOR based sukuk certificates and balances with banks which expose the Fund to cash flow profit
rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing date with all other variables
held constant, the net income for the year and net assets of the Fund would have been higher / lower by Rs. 24.57 million (2023:
Rs. 18.18 million).

The composition of the Fund's investment portfolio, profit rates and the rates announced by the Financial Markets Association of
Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2024 is not necessarily
indicative of the impact on the Fund's net assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet instruments is based on the settlement date.
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The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to yield / profit risk
. N Not exposed to
Particulars
Eﬁe::f‘;:r?tzld l l:]pto Morehthan three hMore yield  profit Total
p three months and upto than one rate risk
months one year year
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 10.00% to 20.13%| 954,125,552 - - - 954,125,552
Investments 11.40% to 24.98% | 189,948,000 | 385,660,160 | 939,005,850 | 4,721,862 |1,519,335,872
Deposits and other receivables - - - 111,804,511 111,804,511
Sub total 1,144,073,552 385,660,160 939,005,850 116,526,373 2,585,265,935
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 5,542,346 5,542,346
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 2,015,458 2,015,458
Accrued and other liabilities - - - 5,242,759 5,242,759
Sub total - - - 12,800,563 12,800,563
On-balance sheet gap 1,144,073,552 385,660,160 939,005,850 103,725,810 2,572,465,372
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - B
Total profit rate sensitivity gap 1,144,073,552 385,660,160 939,005,850
Cumulative profit rate sensitivity gap 1,144,073,552 1,529,733,712 2,468,739,562

2023
Exposed to yield / profit risk
Particulars Effective yield / Upto More than three More Not exposed to
rofit rate h hs and h yield / profit Total
p three months and upto than one rate risk
months one year year
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 8.50% - 21.00% 574,904,882 - - - 574,904,882
Investments 15.48%- 22.90% - - 1,694,974,399 - 1,694,974,399
Deposits and other receivables - - - 96,042,807 96,042,807
Sub total 574,904,882 - 1,694,974,399 96,042,807 2,365,922,088
Financial liabilities

Payable to Alfalah Asset Management

Limited - Management Company - - - 6,031,032 6,031,032
Payable to Central Depository Company of -

Pakistan Limited - Trustee - - - 2,016,200 2,016,200
Advance against issuance of units - net - - - 100,0001j00,000
Accrued and other liabilities - - - 2,885,419 2,885,419
Sub total - - - 11,032,651 11,032,651
On-balance sheet gap 574,904,882 - 1,694,974,399 85,010,156 2,354,889,437
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap 574,904,882 - 1,694,974,399
Cumulative profit rate sensitivity gap 574,904,882 574,904,882 2,269,879,281
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(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to
such risk.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices (other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to
the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Equity price risk is the risk that the fair value of equity instruments decreases as a result of changes in the level of equity indices
and the value of individual stocks. The Fund does not hold any instruments that expose it to price risk (other than those arising
from profit rate risk or currency risk) as of June 30, 2024.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to ensure, as
far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement subject to the maximum limit which
is fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund. However, no borrowing was required
to be obtained by the Fund during the year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemption requests during the year ended June 30, 2024.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity dates. However, the assets and liabilities
that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month:

2024
Within More than one More than More than one Financial
one month and upto three months year a.nd More than 5 Ir?strumt?nts Total
month three months and upto one upto five years with no flxed
year years maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 954,125,552 - - - - - 954,125,552
Investments - 189,948,000 | 385,660,160 | 421,830,112 |521,897,600 - 11,519,335,872
Deposits and other receivable 111,704,511 - - - - 100,000 | 111,804,511
1,065,830,063 189,948,000 385,660,160 421,830,112 521,897,600 100,000 2,585,265,935
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 5,542,346 - - - - - 5,542,346
Payable to Central Depository Company
of Pakistan Limited - Trustee 2,015,458 - - - - - 2,015,458
Accrued expenses and other liabilities 4,931,102 311,657 - - - - 5,242,759
12,488,906 311,657 - - - - 12,800,563
Net financial assets 1,053,341,157 189,636,343 385,660,160 421,830,112 521,897,600 100,000 2,572,465,372
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17.3

17.31

2023
Within More than one More than More than one Financial
one month and upto three months year alnd More than 5 Irfstrume.nts Total
month three months and upto one upto five years with no flxed
year years maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 574,904,882 - - - - - 574,904,882
Investments - - - 1,694,974,399 - - 1,694,974,399
Deposits and other receivable 95,942,807 - - - - 100,000 96,042,807
670,847,689 - - 1,694,974,399 - 100,000 2,365,922,088
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 6,031,032 - - - - - 6,031,032
Payable to Central Depository Company
of Pakistan Limited - Trustee 2,016,200 - - - - - 2,016,200
Advance against issuance of units - net 100,000 - - - - - 100,000
Accrued expenses and other liabilities 2,666,621 218,798 - - - - 2,885,419
10,813,853 218,798 - - - - 11,032,651
Net financial assets 660,033,836 (218,798) - 1,694,974,399 - 100,000 2,354,889,437

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit receivable on bank deposits, credit
exposure arising as a result of investment in debt securities, profit receivable on debt securities and receivable against conversion of
units.

Credit risk arising on the debt instruments other than government securities is mitigated by investing in rated instruments or instruments
issued by rated counterparties of credit ratings of at least investment grade by the recognised rating agencies. The Fund receives a
monthly rating update, against which investments are reviewed. The Fund, however, also invests in unrated instruments based on
internal ratings assigned by the Fund manager using an approach that is consistent with the approach used by the rating agencies.
Credit risk arising on other financial assets is monitored through a regular analysis of financial position of brokers and other parties.
In accordance with the risk management policy of the Fund, the investment manager monitors the credit position on a daily basis which
is reviewed by the Board of Directors of the Management Company on a quarterly basis.

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

2024 2023
Balance as . Balance as per .
Maximum Maximum
per statement statement of
exposure to exposure to
el credit risk assets and credit risk
liabilities liabilities
--------------- (Rupees) (Rupees) ---------------
Balances with banks 954,125,552 954,125,552 574,904,882 574,904,882

Investments

Advances, deposits, prepayments and

other receivable

1,519,335,872

116,207,593

1,007,298,250

86,998,204

1,694,974,399

100,262,846

1,055,334,699

70,341,471

2,589,669,017

2,048,422,006

2,370,142,127

1,700,581,052

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.
Investment in government securities and related profit receivable, however, are not exposed to credit risk and have been excluded
from the above analysis as these are guaranteed by the Government of Pakistan.

No financial assets were considered to be past due or impaired as at June 30, 2024.
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17.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its placements in banks and related profit receivable thereon. The credit
rating profile of balances with banks is as follows:

Rating 2024 2023
Banks Rating agency (Short Term / % of financial % of financial
Long Term) assets e).(pt?sed to | | assets e).(pt?sed to

credit risk credit risk
Soneri Bank Limited * PACRA A1+/AA- - -
Bank Alfalah Limited PACRA A1+/AAA 6.39% 1.52%
MCB Bank Limited PACRA A1/A+ 63.86% 0.03%
Habib Bank Limited * VIS A-1+/AAA 0.03% -
Dubai Islamic Bank Limited VIS A-1+/ AA 0.06% 0.06%
Bank Islami Pakistan Limited PACRA A1/AA- 0.14% 1.81%
National Bank of Pakistan PACRA A1+/AAA 10.56% 0.10%
Allied Bank Limited PACRA A1+/AAA 0.74% 0.14%
Meezan Bank Limited VIS A-1+/AAA 0.02% 0.01%
Habib Metropolitan Bank Limited PACRA A1+/AA+ 0.01% 0.02%
Faysal Bank Limited PACRA A1+/AA 15.83% 27.87%
Al Baraka Bank (Pakistan) Limited VIS A-1/A+ 2.30% 68.33%
Bank Al Habib Limited PACRA A1+/AAA 0.03% 0.1%
U-Microfinance Bank Limited * VIS A-1/A+ - 0.01%
United Bank Limited * VIS A1+/AAA 0.02% -
The Bank of Punjab * PACRA A1+/AA+ 0.01% -

100.00% 100.00%

Ratings of investments have been disclosed in related notes to these financial statements. Since, the assets of the Fund are held with
credit worthy counterparties, therefore any significant credit risk is mitigated.

17.3.3 Concentration of credit risk

18

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter parties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are entered with credit worthy
parties and are within the regulatory limits, therefore any significant concentration of credit risk is mitigated.

All financial assets of the Fund as at June 30, 2024 and June 30, 2023 are unsecured and are not impaired.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and
liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from
the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair value:
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21

22

23

2024

Level1 || Level2 []| Level3 || Total
(Rupees)
Financial assets 'at fair value through profit or loss'
Investments
Corporate sukuk certificates - 707,298,250 - 707,298,250
Short term sukuk certificates - 300,000,000 - 300,000,000
Government securities - GoP ljara sukuk certificates
342,862 511,694,760 - 512,037,622
342,862 1,518,993,010 - 1,519,335,872
2023
Level1 || Level2 |] Level3 || Total
(Rupees)
Financial assets 'at fair value through profit or loss'
Investments
Corporate sukuk certificates - 880,334,699 - 880,334,699
Short term sukuk certificates - 175,000,000 - 175,000,000
Government securities - GoP ljara sukuk certificates
- 639,639,700 - 639,639,700
- 1,694,974,399 - 1,694,974,399

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a proportionate
share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are shown on the 'Statement
of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008 every open
end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of the scheme. The Fund
has historically maintained and complied with the requirement of minimum fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that it can
continue to provide returns to the unit holders and to maintain a strong base of assets to meet unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 17, the Fund endeavours to invest the subscriptions received in
appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being augmented by disposal
of investments or short-term borrowings, where necessary.

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure
to the financial statements.

CORRESPONDING FIGURES

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements, wherever
necessary to facilitate comparison and to conform with changes in presentation in the current period. No significant rearrangements
or reclassifications were made in these financial statements.

GENERAL

Figures have been rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Insurance Co.

Retirement & Other Funds
Others

Category

Individuals

Insurance Co.

Retirement & Other Funds
Others

As at 30 June 2024

Annexure I

TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

ALFALAH CLSA SECURITIES
C&M Management (Private Limited)
CONTINENAL

ICON Management

Magenta Capital(Pvt)Ltd.

No Broker

SUMMIT CAPITAL MARKET

Next Capital Limited

BIPL Securities Limited

Continental Exchange (Pvt.) Limited
Summit Capital (Private) Limited
AKD Securities Limited

Number of Number of Amount %
unit holders units held Rupees of total
4491 18,530,102 1,913,850,915 76%
21 768,009 79,322,557 3%
116 4,511,254 465,937,410 18%
24 719,406 74,302,679 3%
4652 24,528,771 2,533,413,561 100%
As at 30 June 2023
Number of Number of Amount A
unit holders units held Rupees of total
3999 15,794,492 1,624,092,826 69%
19 724,417 74,489,292 3%
59 4,059,424 417,416,379 18%
79 2,314,479 237,989,809 10%
4156 22,892,812 2,353,988,306 100%
30 June
2024 %
55.05%
12.70%
2.54%
10.49%
15.21%
0.33%
4%
30 June
2023 %
18.18%
49.84%
4.45%
6.12%
21.40%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, [IBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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(iv)

Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund
Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also

pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh ' v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24,2023 | September 26,2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v v v Resigned
Mr. Khalilullah Shaikh v v v v v
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22,2023 | October 28,2023 | February 20,2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh ) - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21, 2023 | September 26, 2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 | April 24, 2024

Name of Director

Mr. Faroog Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AGISIF

30 June 30 June 30 June 30 June 30 June 30 June
2024 2023 2022 2021 2020 2019
(Rupees in '000) (Rupees in '000)

Net Assets 3,824,729 3,824,729 6,391,206 7,628,686 9,724,629 4,604,327
NAV per unit 103.2833 102.8265 102.3990 102.1553 102.0298 101.9017
Selling price per unit 104.4504 103.9884 103.5561 103.3097 103.1827 103.0532
Redemption price per unit 103.2833 102.8265 102.3990 102.1553 102.0298 101.9017
Highest selling price per unit 128.2726 118.4682 108.1036 103.8015 108.4693 107.5010
Highest redemption price per unit 125.3074 117.1445 106.8957 102.6416 107.2573 106.2998
Lowest selling price per unit 104.2045 103.5910 103.3202 103.1530 103.0741 102.9520
Lowest redemption price per unit 103.0401 102.4335 102.1657 102.0004 101.9224 101.3135
Ist interim distribution per unit Nil Nil 0.4604 0.05686 2.8076 4.5581
Interim distribution date N/A N/A 29-Jul-21 29-Jul-20 26-Sep-19 29-Mar-19
2nd interim distribution per unit Nil Nil 1.0816 0.6052 5.3556 1.4397
Interim distribution date N/A N/A 26-Aug-21 1-Sep-20 27-Feb-20 29-May-19
3rd interim distribution per unit Nil Nil 0.7789 0.4775 2.0736 Nil
Interim distribution date N/A N/A 29-Sep-21 30-Sep-20 5-May-20 N/A
4th interim distribution per unit Nil Nil 0.5831 0.4672 0.5331 Nil
Interim distribution date N/A N/A 29-Oct-21 28-Oct-20 29-May-20 N/A
5th interim distribution per unit Nil Nil 0.4187 0.5375 Nil Nil
Interim distribution date N/A N/A 27-Nov-21 28-Nov-20 N/A N/A
6th interim distribution per unit Nil Nil 0.73 0.5044 Nil Nil
Interim distribution date N/A N/A 28-Dec-21 29-Dec-20 N/A N/A
7th interim distribution per unit Nil Nil Nil 0.4842 Nil Nil
Interim distribution date N/A N/A N/A 28-Jan-21 N/A N/A
8th interim distribution per unit Nil Nil Nil 0.5459 Nil Nil
Interim distribution date N/A N/A N/A 25-Feb-21 N/A N/A
9th interim distribution per unit Nil Nil Nil 0.4654 Nil Nil
Interim distribution date N/A N/A N/A 27-Mar-21 N/A N/A
10th interim distribution per unit Nil Nil Nil 0.6118 Nil Nil
Interim distribution date N/A N/A N/A 30-Apr-21 N/A N/A
1 1th interim distribution per unit Nil Nil Nil 0.4873 Nil Nil
Interim distribution date N/A N/A N/A 28-May-21 N/A N/A
Final distribution per unit 21.24 14.7455 4.7082 0.4686 0.4669 0.911
Final distribution date 22-Jun-24 23-Jun-23 24-Jun-22 26-Jun-21 24-Jun-20 30-Jun-19
Annualized returns 21.13% 14.88% 9.09% 6.40% 11.56% 7.60%
Income distribution 20.66% 14.40% 8.58% 5.60% 11.03% 6.55%
Weighted avg. portfolio duration 2.09 Yrs% 2.50Yrs 1.84Yrs 2.06Yrs 0.56Yrs 1.48Yrs

Return since inception is 8.87%

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Alfalah GHP Islamic Stock Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Shariah compliant Islamic Equity Scheme (Previously Shariah Compliant Asset Allocation Scheme)

Investment Objective

The investment objective of Alfalah GHP Islamic Stock Fund (AGIsF) is seeking long term capital appreciation and income from a diversified portfolio
developed in consistence with the principles of Shariah.

Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive and attractive return as compared to peer funds via investments
in Shariah Compliant avenues.

Equity Market Review

During FY24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.

Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based

exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%
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Fund Performance
During FY24, AGISF earned a return of 93.40% versus the benchmark return 78.70% during the year.

AGISF Return Vs Benchmark
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=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC STOOCK FUND

Report of the Trustee pursuant to Regulation 41(h) and clause B of Scheduke V of
the Mon-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustes of Alfnlah
GHP Islamie Stock Fund {I]h.' |"IJ|I.rJ.:| are of the |:h|'||.r:i|;rr| that Alfalalh Asss
Management Limited being the Monagement Company of the Fund has in all material
respocts mannged the Fund during the yvear ended June 30, 2024 i accordance with
the provisions of the llowing:

i1 Limitations imposed on the investment powers of the Managemen Company
unider the constitutive documents of the Fund;

{11} The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund,

(#i)  The management fee, fee payable to Commission and other expenses pabd
from the Fund during the period are in aceordance with the applicable
regulatory amewark; and

(i) The Non-Banking Finance Companies { Estabbishment and Regulations) Rubes,
2003, the Non-Bonking Finance Companies and Motificd Entitics Regalations,
2008 and the constitutive documents of the Fund,

\
| /
Tl
Badiuddi m J

Chief Exceutive Officar
Ceniral Depository Company of Pakistan Limited

Karachi: September 26, 20024
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Alfalah Investments

Shariah Advisnry Board
miufin Shaikh Maman
Mluifen Jm‘n' Ahmmd

P S P

SHARIAH REVIEW REFORT
ALFALAH ISLAMIC STOCK FUND

W, the Shariah Advisors of the Alfalab slamic Stock Fund {AISF) managed by Alfalalh Asset
Management Limited, are [ssulng this report In acoordance with the Modified and Restated
Frust Deed dated Felbruary 12 3015 and Replacement 3 Supplement Offering Dooument
dated March 11, 2005 of Hewe aaid Fund. The scope of the report is o express an opindon on the
Shariah Compliance of the Fund's schivities.

It is the responsibility of the Management Company of the said Fund to establish and maintain
a system of iternal controds bo enswune compliance seith ssued Shariah guldelines, As Shariah
Advisors, oar nsponsibility 5 o espress an opinion, based on eir Feview of the
repeesonlations made by the maragement, to the estent where such compliance can be
abpectiveby veriled

In the capacity of Shariah Advisors of the Fund, we provide consent for investrment in equities
securities based on the Shariah Guidelines during the period from July 1, 2023 to June 3, 2024,

We hercby cortify that the investments made by the Funds are in eompliance with Shariah
Flrir\ririlr'l.

For the Yiear 200324 p:rm'i-l-lnn apainal Charity is made amount to Es. 172058 %8 in respect
of dividend punification

May Allah bless us with Tawfesy to sccomplish these cherished tasks, make us successiul in
this waorld and in the Hersafter, and forgive our mistakes.

For and on behall of Shariah Advisory Board,

a7

Mufti Shaikh Noman Mlmfei Javed Ahmad
Shariah Advisor Shartah Board Member
Alfalah Asset Management Limited

™ Floce, tslamic Chamber of Commerce, Industry and Agricultune Building, Block-9, Clifton, Karachi - T5600 Palestan,
U +92 (31) 111-090-000 | W: wees. s alxhamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah GHP Islamic Stock Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued by the

Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed by the
Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif

Dated: September 26, 2024 Chief Executive Officer
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indapendent Assurance Report on Compliance with the Sharkah Governance Regulations, 2023
To the unit holders of Altalak GHP Islamic Stock Fund {the Fund)

1. Introduction

Wie hive undertaken o reasonable assurance engagement that the Securites and Exchange Commission
of Pakistan {SECP) has required in terms of its Shariah Governance Regulations, 2023 [the Regulathons) -
External Shariah Audit of Alfalah GHP Islamic 5tock Fund |the Fund) for assessing compliance of the Fund™s
financial armngaments, contracts, and transsctions having Shariah Implications with Shariah principles for
the year ended June 30, 3024, This engagermant was conducted by & multidisciplinary team including
assurance praciitoners and mdependent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, agsins which the underlying subject mamer |Rrancial
arrangements, conlracts, and transactions having Shariah implicathons for the year snded june 30, 2034)
iz assessed, comprise the Shariah principles and fules as defined in the Begulations and reproduced as
unider,

| Legal and regulatory framework administered by the Commission;

ii. Sharlah standards ispusd by the Accounting and Awditing Organdzation for slambe Financial
Ingttutians (AACHFT), as rotified by Commission;

iii. lslamic Financial Accounting Standards, developed by the Inititute of Chartered Accoumtants of
Pakistan, as notified by the Cormmission;

b,  Guidance and recommaendations of the Shariah advisory committes, as notified by Commission;
and

v.  Approvals, rulings or pronguncements of the Sharah supervisony board or the Shariah advisar af
the Islamic financial institution, in line with (1) to (v] sbove

The above critera were svaluated for thelr implications on the financial ssterments of the Fund for the
wanf ended June 30, 20214, which are annaded,

5. Monagement's Responsibility for Sharkah Compliance

Management is responsible to ensure that the financial asrangements, contracts, and transactions having
Shariah implications, entered inta by the Fund with Bs customers, other financial institutions, and
stakeholders, and related poficies and procedures, are, In substance and in their legal ferm, in compliancs
with the requirements of Shariah rules and principies. The management is also responsible for the design,
implementation, and maintenance of appropriate intermal control procedures with respect to such
compllance and maintensnce of nelevant accounting reconds.

vl L Ll T BTN P R
Lataim 140k Shah e, Latves 54500 Pahiniar SICEEEE W THE
himmabad W o g, Paa Fags (1504 Fallor b bosd . Blos Sres woarrabied (Pad e .mimurm
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Hassan Naeem & Co.
Chartered Accountants

4, Dur Independence and Quality Control

We have complied with the independence and other ethical reguiremants of the Code of Ethics for
Chartered Aceountants issuad by the Institute of Chartered Accountants of Pakistan, which is founded on

fundamantal principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional bahavior,

The fErm applies international Standard on Guality Contral 1 “Cuality Control for Firms That Perform Audits
and Reviews of Historical Financial information, And Other Assurance and Belated Services Engagements®
and accordingly malntalns a comprehenshoe system of guality control, including documented policies and
procedures regarding compliance with ethical requirements, professional standards, and applacable legal
and regulatory requirements.

5. Dur Responsibility and Summary of the Work Performed

Gwur responsibility In connecton with this engagement is o express an opinion on the compliance of the
Fund's financial arrangements, contracty, and transactions having Shariah [mplications with Shariah
principles, in all material respects, for the year ended June 30, 2024, basad on the evidence we hawe
obtained. We conducted our reasonable assurance engagement in accordance with Intermational Standand
on Assurance Engagements 3000, “Assurance Engagements other than auwdits or reviews of historical
fimancial statements’, lssued by the international Awditing and Assurance Standards Bosrd.

That standard requires that we plan and perform this engagement to obfain reasonable assurance about
whiether the compliance of the Fund's financial arrengements, contracts, and transactions having Shariah
implications with Shariah principles is free fram materal misstaterment.

The procedurss selscted by us for the engagament depended on aur judgment, including the assessmant
of the risks al material non-complignce with the Sharlah principles. in making those risk assessmants, wa
considarad and tested the internal controd relmant to the Fund's compllance with the Shariah principles
in order to design procedures that are appropriate in the circumstances, but not for the purpase af
gapressing an opinion on the effectivensss of the Fund's internal control. We have designed and
performed necessary verification procedures on waripus  financial arrangemernts, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
sestematic samples with regard to the compliance of Shariah principles {criteria specified in para 2 abaws],

We belleve that the evidence we have obtained through performing ow procedures was sufficlent and
appropriate o provide a basis for our opindon,

7. Conchesion

Based on our reasonable assurance engagersent, we report that in our opinken, Fund's financlal
arrangements, contracts, and transactions for the year ended June 30, 2024 are In compliance with tha
Sharlah principles [criteria specified in para & above), in all material respects.

“J"'IJH'E Hassan Masem & Co,
Chartered Accountanis
Engagemeant Partner: Arslan Ahmed
Dated: September 26, 2024

b rgrgr o aie B VI "l g i Fiw
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INDEFENDENT AUDITOR'S REPORT
To the Unit holders of Alfalah GHP Islamic Stock Fund
Report on the Audit of the Financial Statements

Opinion

Wi have nudited the financial statements of Alfalah GHP Islamie Stoek Fund (the Fand), which comprise
the statement of assets and Habilities as at June 3o, 2024, and the income stalement, statement of
comprehensive income, statement of movement in unit holders’ fund and caah fow statement for the year
then ended, and motes to the financial statements, including material accounting policy Information,

the Fund as at June 30, in:r.q...l.l:lil:l'.hﬁ:u.l:l:d.ll performance and its cash flows for the year then ended in
socordance with the aceounting and reporting standords as applicable in Pakistan.

Hasis for Opinion

We conducted our andit in scoordance with the International Standards on Anditing (T5A5) as applicablo in
Pakistan. Our ninider those standards are further deseribed in the Auwditors Responsibilities
Jfor the Audit of the Finomcial Siefements section of oor report. We are independent of the Fund in
secordance with the International Ethics Standards Board for Aceountants’ Code of Ethics for Professional
Accounitanlis as sdopted by the Institute of Chartered Accountants of Paldstan (the ¥ and we have
fulfilled our other ethical responsibilities in accardance with the Code, We believe that the asdit evidencs
we have ohiained is sufficient and appropriate to provide a basis for our opimion

Key Audit Malters

Koy audii matiers are those matters that, in our professional judgment, were of most
andit of the financial statements of the current year. Thess matters wene addressed in

i oar
context of our

mudit of the financial staterments as o whole, and in forming oir opinion thereon, asd we do not provide &
separste opinkn on these matters.

Following is the key andit matier:

i et Asset Valse |
mmsmswﬂuwm |
| Dalances with banks and imvestrsents constitute

= o o Char auslit procedures amangst others inchaded the |
st sigmnificent component nit esset | following:
valun. Balaness with banks of the Fusd as at June | |

Cihin for
| 30, #oaq amounted to Ba 4fai0 million sned e

Imdependent eonfirmations i
the existemce of the mvestment portfolis s

%_.

mwdmhmﬂlm
The existence of balances wiih basks and
exisience and proper valuation of ievestmenta far
the determination of MAY of the Pusd as at Juns |
mmmwnﬂmﬂlﬂ;hrl.ﬁ“lﬂi.
therefnre we considened this as a key asdit matter,

=11

| A. F. FERGUSON & 00, Chartered Acomentonts, o member [m of e Pl npfusork

e

balxnoes with banks & of June 0, 2024 and traced

|& wiily ihe books and records of the Pund. l-'ﬂn'rr_

Re-performed valuation to sesess thaa isvescnsents
are carried as per the valastion mehodalogy |
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Other Matter

The financial statements of the Fund for the year ended June 30, 2023 were andited by another firm of
Chartered Accountants whis had expressed an unmodified opinion thereon vide their report dated
September 28, 023,

Other Information

mwhﬂmkhFhEDﬂlﬂiﬂmﬂnﬂ The cther information comprises the information
in the Annual Report, but does not include the financial statements and our auditor's repoart

Our opinion on the financial statements does not cover the other information and we do not express any
form of azsurance conclusion therean

In conpection with our audit of the financial siatemenis, our responsibility is to read the other information
and, in doing so0, conaider whether the other information & matedally inconsistent with the financial
statements or our knowledge obitained in the audit or otherwise appears io be materially misstated. If, based
on the work we have performed, we ronclude that there & a material misstatement of this other information,
wir are required to report thai fact. We have nothing to report in this regard.

IﬂpmMﬂdMﬂﬂhﬂdmmﬂihrﬂlwmmfm
the Financial Statements

mﬂ is responsible for the preparstion and fair presentation of these financial statements in
with accounting and reporting standands asa hie In Paklstan, and for such intersal contral
as management delermines is necsssary to enable the preparation of Anancial statements that are fres from
material misstatement, whether doe to frawd or error,

In preparing the financlal statements, management i3 responsible for sssessing the Fund's ahbility to
continoe as & going concern, disclosing, as applicable, matters related 1o going concem and using the going

concern basis of acconnting unless management either intends to liguidate the Fund or to cease operations,
or has no realistic alternative but to do so.

Board of IMrecters of the Management Com pany is responsible for oversesing the Fund's financial reporting
proceas.

Auditor's Responsibilities for the Audit of the Financial Statements

Omr objectives are to obtain reasonable assumnce about whether the finoncial statements as & whale are
free from material misstatement, whether dus to fraud or error, and o Bsue an auditor's report that
includes our opinion. Reasonable assurance is o high level of assurance, but is not a guarantee that an andit
conducted in sceardanse with 15As as beable in Pakistan will always detect o material misstntement
when il exiats. Migsiaiements can arise frawd or ervar and are conskdered maverial if, individually or
in the a they could reasanably be expected to influence the economic decisions of nsers taken on
the basis of financial statements.

of an audit in sceordance with [5As as ieabile in Pakistan, we exorcise professional jndgment
madintain professional skepticiem throughout the sudit. W also

s fdentify and assess the risks of material misstatement of the Anancial statements, whether doe 1o framd
oF ertor, design and perform avdit procedures responsdve to those rieks, and obtain oudit evidence that
is aufficient and appropriate to provide a basis for our opindon. The risk of not detecting & material
missiatement Eﬁu;!mmhudihiﬂiﬂlhuhrmmuﬂlluhmm,utundmimruh'u
colhision, forgery, intentional omissions, misrepresentations, or the override of internal control.

L
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Ohtain an understanding of internal control umlnmlﬂhhnr&fmdm:ﬂmm

that are appropriate in the circumstances, bot net for the purpose of expressing an opinion on the
effectiveness of the Fand's internal contral. y

*  Evaluate the & tefissd of accotnting policies used and the reasonableness of secounting
estimates and disclosures made by manngement,

# Conclide on the appropriateness of management's use of the going concern basis of accounting and,
baged on ithe auwdit evidence obtained, whether a material uncertalnty exists related to events or
eonditions that may cast significant doubt on the Fund's ability to continue as & golng concern. 17 we
conchade that a material unceriainty exists, we sre required to draw aiteation ia oar andior's i
the related disclosures in the fnancial statements or, if such disclosures are inadoguate, 1o aar
apimion. Our conclusions are based on the audit evidence obtained wp to the date of oor suditor's report.
Howeever, futnre events or conditions may caise the Fund to cease to continue as a poing concemm.

- Eﬂhu-tet'humu structure amd content of the financial statements, mcloding the
the financial statements represent the underlying transactions and events in
-mnu-lh-’uzhhuflﬁ'plﬂmm.hn

thmnnhlunithlﬂuﬂ.ufﬂhuﬂnnnfﬂm“mmmtﬁ:mp regarding, nmong other matters,

the planned seope and timing of the audit and ﬂmﬁunnditﬁm-,m:lﬂmlnmtﬂum
deficiencics in internal control that we identify during our sudit

We also provide Board of Directors of the Management Company with o statement that we have complisd
with relevant ethieal requirements regirding independence, and to communieate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicalle, eafogiards,

From the matters eommunicated with Board of Directors of the Mansgement Company, we determing those
matiers that wers of most significance kn the andit of the finencinl statements of the current year and are
therefnre the bey sudit matters, Wa describe thess matiers in our suditor's report unless bow or regolation
precliades disclosure about the matter or when, in extremely fire clrcumstances, we determs ine that
a matter not be communicated in our report because the adverse consequences of dodng so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on (ther Legal and Regulatory Requirements

Based on our audit, we further report that in oar opinion the financial statements have been prepared in all
nll-u'hlnm actoriance with the relevant provisions of the Mon-Banking Finance Companies and
Motified Entitics Regulations, 2oo8.

The ecogagement pariner on the auwdlt reselting in this  independent anditor's report s
Junaid Mesia

0
AF. & Co.

Chartered Accountants

Dated: September 30, 2o
Earaschi

UDIN: ARZOZ41061 1 Pv] 007 mel
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ALFALAH GHP ISLAMIC STOCK FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

2024 2023
Note e-meemeeemeenee (RUpees) ==mmmnmmmmmmmmmnnne

Assets
Balances with banks 45,209,770 19,549,324
Investments 2,094,565,429 1,263,758,600
Security deposits 2,600,000 2,600,000
Receivable against sale of investment 20,220,219 -
Advances, prepayment, dividend and profit receivable 8 755,895 273,526
Total assets 2,163,351,313 1,286,181,450
Liabilities
Payable to Alfalah Asset Management Limited - Management Company 9 24,419,895 20,187,456
Payable to Central Depository Company of the Pakistan Limited - Trustee 10 260,639 194,350
Payable to the Securities and Exchange Commission of Pakistan 11 152,332 263,605
Payable against purchase of investments - 4,793,538
Payable against redemption of units 199,538 -
Accrued expenses and other liabilities 12 15,694,711 8,480,676
Dividend payable 1,672,678 50,944
Total liabilities 42,399,793 33,970,569
Net assets 2,120,951,520 1,252,210,881
Unit holders' fund (as per statement attached) 2,120,951,520 1,252,210,881
Contingencies and commitments 13

------- (Number of units) -------
Number of units in issue 54,884,898 33,917,239

-------------- (Rupees) ---=-=-=--=---
Net asset value per unit 38.6436 36.9196
The annexed notes from 1 to 25 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Note -----meemeeeen-e- (RUpEES) ===mmmmmmmmmmmmnm:
Income
Dividend income 116,117,436 113,783,395
Profit on saving accounts in banks 1,357,665 8,810,995
Net realised gain on sale of investments 380,237,042 8,229,592
497,712,143 130,823,982
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 6.3 614,127,539 (53,275,211)
Total income 1,111,839,682 77,548,771
Expenses
Remuneration of Alfalah Asset Management 'Limited - Management Company 9.1 34,140,736 26,362,933
Sindh sales tax on remuneration of the Management Company 9.2 4,438,296 3,427,177
Allocated expenses 9.3 1,626,696 6,401,865
Selling and marketing expenses 94 19,393,779 17,356,631
Remuneration of Central Depository Company of Pakistan Limited - Trustee 10.1 2,627,085 2,300,210
Sindh sales tax on remuneration of the Trustee 10.2 341,521 299,027
Fees to Securities and Exchange Commission of Pakistan 111 1,545,372 263,630
Brokerage expense including sales tax expense 6,647,096 2,318,577
CDS charges expenses 80,474 -
Auditors' remuneration 14 912,197 863,164
Printing charges 36,808 29,986
Fees and subscriptions 27,450 27,375
Charity expense 1,872,086 2,593,990
Shariah advisory fee 601,649 600,055
Bank and settlement charges 414,390 151,317
Total expenses 74,705,635 62,995,937
Net income for the year before taxation 1,037,134,047 14,552,834
Taxation 16 - -
Net income for the year after taxation 1,037,134,047 14,552,834
Earnings per unit 413
Allocation of net income for the year
Net income for the year after taxation 1,037,134,047 14,552,834
Income already paid on units redeemed (253,163,387) (1,320,529)
783,970,660 13,232,305

Accounting income available for distribution

- Relating to capital gain 783,970,660 1,320,529
- Excluding capital gain - 11,911,776
783,970,660 13,232,305

The annexed notes from 1 to 25 form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes from 1 to 25 form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

2024 2023
-------------- (Rupees) ==========zn=-
1,037,134,047 14,552,834
1,037,134,047 14,552,834

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC STOCK FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Capital Accumulated Total Capital Accumulated Total
Value loss Value loss
(Rupees) (Rupees)
Net assets at beginning of the year 1,935,562,763 (683,351,882)  1,252,210,881 2,098,139,024 (682,827,932)  1,415,311,092
Issuance of 61,290,432 units (2023: 13,340,044 units)
- Capital value (at net asset value per unit
at the beginning of the year) 2,262,818,235 - 2,262,818,235 492,290,312 - 492,290,312
- Element of income 960,708,271 - 960,708,271 10,164,831 - 10,164,831
Total proceeds on issuance of units 3,223,526,506 - 3,223,526,506 502,455,143 - 502,455,143
Redemption of 40,322,773 units (2023: 17,774,824 units)
- Capital value (at net asset value per unit
at the beginning of the year)  (1,488,700,662) - (1,488,700,662) (655,947,885) - (655,947,885)
- Element of loss (672,572,840) (253,163,387) (925,736,227) (7,776,289) (1,320,529) (9,096,818)
Total payments on redemption of units (2,161,273,502) (253,163,387)  (2,414,436,889) (663,724,174) (1,320,529) (665,044,703)
Total comprehensive income for the year - 1,037,134,047 1,037,134,047 - 14,552,834 14,552,834
Distrubution for the year ended June 30, 2024
@ Rs. 32.7589 per unit declared on June 28, 2024 (222,814,739) (754,668,286) (977,483,025) - - -
Distrubution for the year ended June 30, 2023
@ Rs. 0.4491 per unit declared on June 27, 2023 - - - (1,307,230) (13,756,255) (15,063,485)
Net assets at end of the year 2,775,001,028 (654,049,508)  2,120,951,520 1,935,562,763 (683,351,882)  1,252,210,881
R R
Accumulated loss brought forward (Rupees) (Rupees)
- Realised loss (630,076,671) (438,182,818)
- Unrealised loss (53,275,211) (244,645,114)
(683,351,882) (682,827,932)
Accounting income available for distribution
- Relating to capital gain 783,970,660 1,320,529
- Excluding capital gain - 11,911,776
783,970,660 13,232,305
Distrubution for the year ended June 30, 2024
@ Rs. 32.7589 per unit declared on June 28, 2024 (754,668,286) -
Distrubution for the year ended June 30, 2023
@ Rs. 0.4491 per unit declared on June 27, 2023 - (13,756,255)
Accumulated losses carried forward (654,049,508) (683,351,882)
Accumulated loss carried forward
- Realised loss (1,268,177,047) (630,076,671)
- Unrealised income / (loss) 614,127,539 (53,275,211)
(654,049,508) (683,351,882)
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 36.9196 36.9032
Net asset value per unit at the end of the year 38.6436 36.9196
The annexed notes from 1 to 25 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year after taxation

Adjustment for:

Note

Net unrealised (appreciation) / diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 6.3

(Increase) / decrease in assets
Investments

Advances, prepayment, dividend and profit receivable

Increase / (decrease) in liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of the Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Payable against redemption of units
Accrued expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital
Payments against redemption and conversion of units

Dividend paid
Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents during the year
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 5

The annexed notes from 1 to 25 form an integral part of these financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

2024 2023
-------------- (Rupees) ----=--=------
1,037,134,047 14,552,834
(614,127,539) 53,275,211
423,006,508 67,828,045
(241,693,047) 499,873
(482,369) 756,198
(242,175,416) 1,256,071
4,232,439 (5,477,418)
66,289 (32,829)
(111,273) (131,119)
199,538 -
7,214,035 988,003
11,601,028 (4,653,363)
192,432,120 64,430,753
3,000,711,767 501,147,913
(2,414,436,889) (665,044,703)

(753,046,552)

(13,756,255)

(166,771,674)

(177,653,045)

25,660,446 (113,222,292)

19,549,324 132,771,615

45,209,770 19,549,323
Director
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ALFALAH GHP ISLAMIC STOCK FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

11

1.2

1.3

14

1.5

1.6

31

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Stock Fund (formerly Alfalah GHP Islamic Fund) (the Fund) is an open-end collective investment scheme established
through a Trust Deed under the Trust Act, 1882, executed between Alfalah Asset Management Limited, (the Management Company)
and Central Depository Company of Pakistan Limited, (the Trustee). The Trust Deed was executed on April 11, 2007 and was approved
by the Securities and Exchange Commission of Pakistan (the SECP) in accordance with the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules), on March 29, 2007. The SECP approved the second Supplemental
Trust Deed, under the NBFC Regulations, vide its letter No. SCD/AMCW/AGISF/239/2015 dated February 03, 2015 to modify and
restate the previous Trust Deed to effectuate renaming of the Fund to Alfalah GHP Islamic Stock Fund.

During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020” (the Sindh Trust Act). Accordingly, on September 17, 2022 the above-mentioned Trust Deed has been registered
under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through
a certificate issued by the SECP on February 23, 2023 which is valid for a period of three years w.e.f. March 9, 2023. The registered
office of the Management Company is situated at Islamic Chamber of Commerce, Industry & Agricultural Building, 2nd floor, ST-2/A,
Block-9, KDA Scheme 5, Clifton Karachi.

The Fund is categorized as a 'shariah compliant equity scheme' pursuant to the provisions contained in Circular 7 of 2009 and is listed
on the Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public subscription at a par value of Rs.100
per unit. Thereafter, the units of the Fund are being offered for public subscription on a continuous basis and are transferable and
redeemable by surrendering them to the Fund.

According to the Trust Deed, the objective of the Fund is to provide good total return through a combination of current income and
long-term capital appreciation, consistent with reasonable investment risk in shariah compliant equity securities. The Fund invests in
shariah compliant securities and profit bearing accounts. The investment objectives and policies are explained in the Fund's offering
document.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management Company on December
29, 2023 [2023: AM2++ (stable outlook) on August 31, 2023 by Pakistan Credit Rating Agency Limited (PACRA)].

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.
BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines issued by the
Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred guidelines. This practice
is being followed to comply with the requirements of the accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the IFRS Accounting Standards, the
provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC
Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.
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3.2

3.3

3.4

3.5

3.6

41

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
year beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and hence, therefore, not been disclosed in these financial statements except that during the year certain
amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose
their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been
introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and other
primary users of the financial statements. These amendments have been incorporated in these financial statements with the primary
impact that the material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are certain new standards and amendments to the published accounting and reporting standards that will be applicable to the
Fund for its annual years beginning on or after July 1, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the presentation of 'Income
Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of financial statements in accordance with the accounting and reporting standards as applicable in Pakistan requires
the management to make judgements, estimates and assumptions that affect the application of policies and reported amounts of assets
and liabilities, income and expenses. The estimates, judgements and associated assumptions are based on historical experience and
various other factors including expectations of future events that are believed to be reasonable under the circumstances, the results
of which form the basis of making judgements about carrying values of assets and liabilities. The estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if
the revision affects only that year, or in the year of revision and future years if the revision affects both current and future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to classification and valuation
of financial assets (notes 4.2 and 6).

Accounting convention

These financial statements have been prepared under the historical cost convention except for investments classified as 'at fair value
through profit or loss' which are measured at their respective fair values.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented.

Cash and cash equivalents
Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months

or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.

4.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.
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4.2.2 Classification and subsequent measurement

4221 Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments that do not
contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities” at fair value, with gains and losses
recognised in the “Income Statement”, except where an irrevocable election has been made at the time of initial recognition to measure
the investment at Fair Value through Other Comprehensive Income (FVOCI). The management considers its investment in equity
securities being managed as a group of assets and hence has classified them as FVPL. Accordingly, the irrevocable option has not
been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

Since all investments in equity instruments have been designated as FVPL, the subsequent movement in the fair value of equity
securities is routed through the Income Statement.

4.2.3 Impairment (other than debt securities)

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets carried at amortised
cost. The fund recognises loss allowances for such losses at each reporting date. The measurement of ECL reflects:

- An unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;

- The time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.Reasonable and supportable information that is available without
undue cost or effort at the reporting date about past events, current conditions and forecasts of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of

when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

4.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset. All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on
which the Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within
two days from the transaction date as per the stock exchange regulations.

4.2.5 Derecognition

4.3

4.4

4.5

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the Income Statement.

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and Liabilities' when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions
Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that

an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.
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4.6

4.7

4.8

4.9

4.10

4.11

4.12

4.13

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of five years in accordance with the requirements set out in the Trust Deed of the Fund
and the NBFC Regulations.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the "Statement of Assets and Liabilities", is calculated by dividing the net assets
of the Fund by the number of units in circulation at the year end.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on that day. The offer price represents the Net Asset Value (NAV) per unit as of the close
of the business day, plus the allowable sales load and provision of any duties and charges if applicable. The sales load is payable to
the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company / distributors receive
redemption applications during business hours of that day. The redemption price is equal to NAV as of the close of the business day,
less an amount as the Management Company may consider to be an appropriate provision of duties and charges.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between Net Asset Value per unit on the issuance or redemption date, as the case may
be, of units and the net assets value per unit at the beginning of the relevant accounting year. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in the Income Statement, on the date when the transaction takes
place.

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value through profit
or loss' are included in the Income Statement in the year in which they arise.

- Dividend income is recognised when the Fund's right to receive the same is established i.e. on the commencement of date of
book closure of the investee company / institution declaring the dividend.

- Profit on saving accounts with bank is recognised on an accrual basis.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee of SECP are
recognised in the Income Statement on an accrual basis.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred
Deferred tax is accounted for using the balance sheet method in respect of all temporary differences arising from differences between

the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
the taxable profit.
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4.13

4.14

5.1

5.2

6.1

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the year when the differences reverse
based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net profit / loss of the year after taxation of the Fund by the weighted average
number of units outstanding during the year.

Earnings / (loss) per unit has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

2024 2023
BALANCES WITH BANKS Note seecccceeecceee- (Rupees) -=-==mnmmmmmmmamme
Balances with banks in:
- Savings accounts 51&5.2 2,656,716 3,076,024
- Current account 51&5.2 42,553,054 16,473,300
45,209,770 19,549,324

The rate of return on these accounts ranges from 11.75% to 20.60% (2023: 8.50% to 21.75%) per annum. These include bank balance
of Rs. 42.593 million (2023: Rs. 17.12 million) maintained with Bank Alfalah Limited (a related party), carrying profit at the rate of
20.50% (2023: 19.95%) per annum.

This balance is maintained with Bank Alfalah Limited (a related party).

2024 2023
INVESTMENTS Note -ceeceeeeeeoee- (Rupees) --==nnsmmmmmennnn:
At fair value through profit or loss
Listed equity securities 6.1 2,086,093,009 1,252,060,760
Units of Mutual funds 6.2 8,472,420 11,697,840

2,094,565,429  1,263,758,600

Listed equity securities

Ordinary shares have a face value of Rs. 10 each unless stated otherwise.

As at June 30, 2024 "
. Bonus / Market Market Paid-up value of
Acquired . ) shares held as a
Asat ) Right Sold As at Carrying value | Market value valueasa | valueasa
. during the . ) percentage of total
Name of the investee company Note [ July1, shares | duringthe | June 30, as at as at Unrealized | p tage [ p g . i
year . X paid-up capital of
2023 during the|  year 2024 June 30, June 30, gain/ (loss) of net of total the Investee
year 2024 2024 assets | investments
Company
(Number of shares) --- (Rupees) %
Fertilizer
Engro Corporation Limited 299,612 183,433 - 301,198 181,847 54,741,794 60,502,315 5,760,521  2.85% 2.89% 0.03%
Engro Fertilizer Limited 829,114 330,000 - 457,400 701,714 75,934,384 116,638,901 40,704,517 5.50% 5.57% 0.05%
Fauji Fertilizer Bin Qasim Limited - 295,000 - 295,000 9,865,778 10,463,650 597,872 0.49% 0.50% 0.02%
140,541,956 187,604,866 47,062,910  8.85% 8.96% 0.11%
Cement
Cherat Cement Company Limited 271,690 328,596 - 177,800 422,486 60,638,384 68,920,141 8,281,757  3.25% 3.29% 0.22%
D. G. Khan Cement Limited 205,000 180,000 - 139,000 246,000 12,754,749 22,206,420 9,451,671  1.05% 1.06% 0.06%
Fauji Cement Limited 1,539,000 1,837,500 - 725,000 2,651,500 44,311,291 60,745,864 16,434,573 2.86% 2.90% 0.11%
Kohat Cement Limited 178,302 - - 88,500 89,802 15,577,735 22,489,052 6,911,317 1.06% 1.07% 0.05%
Lucky Cement Limited 196,995 19,500 - 75,800 140,695 81,179,003 127,569,439 46,390,436  6.01% 6.09% 0.05%
Maple Leaf Cement Factory Limited 1,197,561 1,367,500 - 895,000 1,670,061 58,387,401 63,462,318 5,074,917  2.99% 3.03% 0.16%
Pioneer Cement Limited 253,000 305,500 - 202,712 355,788 40,227,428 60,003,646 19,776,218 2.83% 2.86% 0.16%
313,075,991  425396,881 112,320,889  20.06% 20.31% 0.79%
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As at June 30, 2024 .
Acquired Bonus Market Market ::::;iph‘::tliu:so:
Asat | | Rignt Sold Asat Carryingvalue |  Market value valueasa | valueasa | oo ftotal
Name of the investee company Note [ July1, uring shares | duringthe | June 30, asat asat Unrealized | p ge( p g P : ¢ p
year . . paid-up capital of
2023 during the|  year 2024 June 30, June 30, gain/ (loss) of net of total the Investee
year 2024 2024 assets | investments
Company
......................... [ R e P — (Rupees) %
Power generation and distribution
Hub Power Company Limited 6.1.3 692918 1,864,000 - 726,000 1,830,918 | 193,035617 298,586,107 105,550,490 14.08% 14.26% 0.14%
K-Electric Limited - 19,960,000 - 6,997,792 12,962,208 60,388,602 60,015,023 (373,579) 2.83% 2.87% 0.05%
Nishat Chunian Power Limited - 992,000 - 992,000 - - - - - - -
Nishat Power Limited - 170,000 - 170,000 - - - - - - -
Saif Power Limited - 520,000 - 520,000 - - - - - - -
253,424,219 358,601,130 105,176,911  16.91% 17.12% 0.19%
Refinery
Attock Refinery Limited 77,000 50,500 - 127,500 - - - - - - -
National Refinery Limited 22,500 - - 22,500 - - - - - - -
Oil and gas marketing companies
Attock Petroleum Limited 22,163 - - 22,163 - - - - - - -
Pakistan State Oil Limited 6.1.2 269,352 416,971 - 266,500 419,823 58,437,413 69,778,781 11,341,368  3.29% 3.33% 0.09%
Shell Pakistan Limited 69,200 100,000 - 94,200 75,000 10,467,035 10,057,500 (409,535)  0.47% 0.48% 0.04%
Sui Northern Gas Pipelines Limited 482,000 609,608 - 508,500 583,108 32,153,257 37,009,865 4,856,608 1.74% 1.77% 0.09%
Hascol Petroleum Limited * 6.1.2 4,221 - - - 4,221 23,427 26,128 2,701 0.00% 0.00% 0.00%
101,081,131 116,872,274 15,791,142 551% 5.58% 0.22%
0Oil and gas exploration companies
Mari Petroleum Company Limited 65,853 7,500 - 24,0560 75,000 83,558,492 133,710,225 50,151,733 6.30% 6.38% 0.04%
Oil & Gas Development Company Limited 1,085,099 470,000 - 594,500 960,599 89,128,633 130,036,287 40,907,653  6.13% 6.21% 0.02%
Pakistan Oilfields Limited 160,146 - F 160,146 - - - - - - -
Pakistan Petroleum Limited 1,222,065 975,000 - 909,700 1,287,365 | 110,550,028 150,763,315 40,213,288  7.11% 7.20% 0.05%
283,237,153 414,509,827 131,272,674 19.54% 19.79% 0.11%
Automobile assembler
Millat Tractors Limited 108,105 88,681 - 98,029 98,757 50,443,899 62,817,353 12,373,454 2.96% 3.00% 0.05%
Sazgar Engineering Works Limited 245,000 379,036 - 534,697 89,339 43,977,670 74,371,144 30,393,474 351% 3.55% 0.15%
Honda Atlas Cars (Pakistan) Limited - 65,000 - 65,000 - - - - - - -
Pak Suzuki Motor Company Limited - 165,000 - 165,000 - - - - - - -
94,421,569 137,188,497 42,766,928  6.47% 0.20%
Textile composite
Interloop Limited 313,740 205,000 - 315,000 203,740 10,532,935 14,430,904 3,897,969  0.68% 0.69% 0.01%
Kohinoor Textile Limited 6.1.2 277,751 - - 144,000 133,751 6,809,263 11,095,983 4,286,720  0.52% 0.53% 0.05%
Nishat Mills Limited 254,167 105,000 - 111,000 248,167 15,074,059 17,582,632 2,508,573  0.83% 0.84% 0.07%
Towellers Limited - 14,701 - - 14,701 2,313,737 2,075,194 (238,543)  0.10% 0.10% 0.09%
34,729,994 45,184,713 10,454,719 2.13% 2.16% 0.22%
Engineering
Agha Steel Industries Limited 2,650 - - 2,650 - - - - - - -
International Industries Limited 41,603 - - 41,603 - - - - - - -
International Steels Limited 73,900 250,000 - 154,737 169,163 11,399,809 14,302,732 2,902,922  0.67% 0.68% 0.04%
Mughal Iron & Steel Industries Limited - 455,600 - 455,600 - - - - - - -
11,399,809 14,302,732 2,902,922 0.67% 0.68% 0.04%
Pharmaceuticals
Citi Pharma Limited 495,953 250,000 - 745,953 - - - - - - -
Highnoon Laboratories Limited 6.12 24262 12,600 - 5,500 31,362 11,830,855 22,379,296 10,548,441 1.06% 1.07% 0.06%
AGP Limited 244,756 - - 244,756 - - - - - - -
The Searle Company Limited 6.1.2 310,498 535,000 90,810 382,520 553,788 31,683,983 31,632,371 (51,613) 1.49% 1.51% 0.11%
43,514,838 54,011,667 10,496,828  2.55% 2.58% 0.17%
Food and personal care products
Al Shaheer Corporation Limited * 6.1.2 274 - - - 274 1,981 2211 232 0.00% 0.00% 0.00%
National Foods Limited 143,700 - - 143,700 - - - - - - -
The Organic Meat Company Limited - 1,397,065 - 965,000 432,065 14,801,609 15,204,367 402,758 0.72% 0.73% 0.29%
Unity Foods Limited - 1,115,000 - 1,115,000 - - - - - - -
14,803,590 15,206,579 402,990  0.72% 0.73% 0.29%
Commercial Banks
Meezan Bank Limited 980,044 223,008 - 518,675 684,377 68,673,353 163,833,010 95,159,657  7.72% 7.82% 0.04%
Bankislami Pakistan Limited 405,000 385,000 - 790,000 - - - - - - -
Faysal Bank Limited 619,469 400,000 - 332,000 687,469 17,491,091 36,050,874 18,559,783  1.70% 1.72% 0.05%
86,164,444 199,883,884 113,719,440 9.42% 9.54% 0.08%
Chemical
Engro Polymer & Chemicals Limited 368,500 - - 368,500 - - - - - - -
Agritech Limited - 1,674,217 - 725,000 949,217 18,975,655 19,420,980 445324 0.92% 0.93% 0.22%
Descon Oxychem Limited - 695,000 - 695,000 - - - - - - -
18,975,655 19,420,980 445324 0.92% 0.93% 0.22%
Automobile parts & accessories
Thal Limited 24,600 - - 24,600 - - - - - - -
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As at June 30, 2024 o
. Bonus / Market Market Paid-up value of
Acquired . . shares held as a
Asat . Right Sold Asat Carrying value | Market value valueasa | valueasa
. during the . . percentage of total
Name of the investee company Note [ July1, shares | duringthe | June 30, as at as at Unrealized | percentage| percentage " .
year X X paid-up capital of
2023 during the|  year 2024 June 30, June 30, gain/ (loss) of net of total the Investee
year 2024 2024 assets | investments
Company
......................... [ R P — (Rupees) %
Technology & communication
Systems Limited 213,177 30,341 - 212,341 31,177 12,480,950 13,041,339 560,389  0.61% 0.62% 0.01%
Avanceon Limited 255415 145,000 - 400,415 - - - - - - -
Air Link Communication Limited - 583,388 - 260,000 323,388 20,716,827 28,726,556 8,009,729  1.35% 1.37% 0.08%
33,197,777 41,767,895 8,570,118  1.97% 1.99% 0.09%
Glass & Ceramics
Tariq Glass Limited 273,952 561,618 - 507,298 328,272 | 29,261,697 38,260,102 8,998,405  1.80% 1.83% 0.19% |
Cable & Electrical Goods
Pakistan Cables Limited - 150,000 - 150,000
Pak Elektron Limited - 400,000 - 400,000
Paper and Board
Cherat Packaging Limited - 134,500 - 134,500 - - - - - - -]
Property
TPL Properties Limited. - 639,703 - 639,703 - - - - - - -]
Real estate investment trust
TPLREIT Fund | - 533,354 - - 533,354 | 9,064,023 8,000,310 (1,063,713)  0.38% 0.38% 0.03% |
Synthetic & Rayon
Image Pakistan Limited - 943,500 - 943,500 - - - - - - -]
Transport
Pakistan National Shipping Corporation - 92,200 - 92,200 - r - - - - - - ]
Miscellaneous
Synthetic Products Limited 612 21,398 - - - 21,398 222,539 340,656 18,117 0.02% 0.02% 0.02%
Pakistan Aluminium Beverage Cans Limited 144,500 260,906 - 276,225 129,181 8,396,765 9,540,017 1,143,252  0.45% 0.46% 0.04%
8,619,304 9,880,673 1,261,369  0.47% 0.47% 0.06%
Exchange Traded Funds
Alfalah Consumer Index (ETF) 6.2 1,848,000 - - 1,070,000 778,000 | 4,924,740 8,472,420 3,547,680  0.40% 0.40% 18.11% |
As at June 30, 2024 1,480,437,890 2,094,565,429 614,127,539
As at June 30, 2023 1,317,033,792 1,263,758,600  (53,275,192)

* Nill figures due to rounding off

6.1.1 All shares have a nominal value of Rs 10 each except for the shares of K-Electric Limited which has face value of Rs 3.5 each and
National Foods Limited and Thal Limited which have face value of Rs 5 each.

6.1.2 The Finance Act, 2014 introduced an amendment to the Income Tax Ordinance 2001 as a result of which companies were liable to
withhold five percent of the bonus shares to be issued. The shares so withheld were only to be released if the Fund deposits tax
equivalent to five percent of the value of the bonus shares issued to the Fund including bonus shares withheld, determined on the
basis of day-end price on the first day of closure of books of the issuing company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs) through their Trustees in the High Court
of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CISs. The petition was based on the
fact that because CISs are exempt from deduction of income tax under Clause 99 Part | to the Second Schedule of the Income Tax
Ordinance 2001, the withholding tax provision should also not be applicable on bonus shares received by CISs. A stay order had been
granted by the Honourable High Court of Sindh in favour of CISs.

During the year ended June 30, 2018, the Supreme Court of Pakistan 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 minimum of 50 percent of
the tax calculated by the tax authorities is deposited with the authorities. Accordingly, the CISs were required to pay minimum 50% of
the tax calculated by the tax authorities for the case to remain continued. The CISs failed to deposit the minimum 50% of the tax liability
and accordingly the stay got vacated automatically. The CISs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019
in the Honourable High Court of Sindh and, on July 15, 2019, the Honourable High Court of Sindh has issued notices to the relevant
parties and has ordered that no third party interest on bonus shares issued to the Funds in lieu of their investments be created in the
meantime. The matter is still pending adjudication and the Funds have included these shares in their portfolio, as the management is
confident that the decision of the constitutional petition will be in favour of the CISs.

The Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of Income Tax Ordinance, 2001 requiring every company
quoted on stock exchange issuing bonus shares to the shareholders of the company, to withhold five percent of the bonus shares to
be issued. Therefore, bonus shares issued to the Fund during the year were not withheld by the investee companies.
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As at June 30, 2024, the following bonus shares of the Fund were withheld by certain companies at the time of declaration of the bonus

shares.

June 30, 2024

June 30, 2023

Bonus shares

Bonus shares

Name of investee company Number of Market Number Market
s.hares value of_shares value
withheld withheld
(Rupees) (Rupees)

Hascol Petroleum Limited 4,221 25,326 4,221 23,427
Kohinoor Textile Mills Limited 1,287 106,821 1,287 65,521
The Searle Company Limited 18,788 1,070,916 18,788 719,956
Highnoon Laboratories Limited 1 714 1 357
Al Shaheer Corporation Limited 274 2,192 274 1,981
Pakistan State Oil Company Limited 9,103 1,511,098 9,103 1,010,524
Synthetic Products Limited 20,494 327,904 20,494 213,138
54,168 3,044,971 54,168 2,034,904

6.1.3 The above investments include shares having a market value (in aggregate) amounting to Rs. 65.23 million (2023: Rs. 27.83 million)
which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in
accordance with circular no. 11 dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details
of shares which have been pledged are as follows:

June 30, 2024 June 30, 2023
Name of security Number of Market Number of Market
shares value shares value
The Hub Power Company Limited 400,000 65,232,000 400,000 27,832,000
400,000 65,232,000 400,000 27,832,000
6.2 Units of open-ended mutual funds
Market value as a f
As at June 30, 2024 Holding as "
lssted! | ed RRREE percentage of percentage of Pa!d P
Transferred . . ) ) capital of
Name of the fund during th during the | duringthe [ June 30, paid-up capital of| . ‘
UIGTe | vear year 2024 Carrying Market | Unrealised | metassets | total investee nvestee
year value value gain/(loss) | of the Fund | investments |  company company
---------------------- Number of shares Rupees mmmmmen ) pmmmnnn
Alfalah Consumer Index 1,848,000 1,070,000 778,000 4,924,740 8472420 3,547,680 040%  0.40% 18.11% 42,962,000
Exchange Traded Fund
Total as at June 30, 2024 4924740 8472420 3,547,680
Total as at June 30, 2023 14,487,725 11,697,840 (2,789,885)
2024 2023
6.3 Net unrealised appreciation / (diminution) on Note @ = =meececemeeee- Rupees----=-=------
re-measurement of investments classified as
‘financial assets at 'fair value through profit or loss’
Market value of investments 51&5.2 2,094,565,429 1,263,758,600
Less: Carrying value of investments 51&5.2 1,480,437,890  1,317,033,792

614,127,539 (53,275,192)

7 SECURITY DEPOSITS
Central Depository Company of Pakistan Limited 100,000 100,000
National Clearing Company of Pakistan Limited 2,500,000 2,500,000
2,600,000 2,600,000
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9.1

9.2

9.3

9.4

9.5

ADVANCES, PREPAYMENT, DIVIDEND AND PROFIT RECEIVABLE Note = —eemeememeeed] Rupees-------------
Advance tax on dividend 56,726 53,230
Listing fee 29,950 -
Profit receivable on bank balances 77,939 220,048
Dividend receivable 591,280 248
755,895 273,526
PAYABLE TO ALFALAH ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY
Management remuneration payable 9.1 4,927,589 2,190,049
Sindh sales tax payable on management remuneration 9.2 1,422,674 1,069,013
Allocated expenses payable 9.3 895,707 454,086
Selling and marketing expenses payable 9.4 10,715,189 10,079,700
Sales load payable 1,046,365 982,237
Federal Excise Duty payable on management remuneration 9.5 5,412,371 5,412,371

24,419,895 20,187,456

As per regulation 61 of the NBFC Regulations, 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, subject to the total expense ratio limit. The
Management Company has charged remuneration at a rate of 2% till May and 3% in June (2023: 2%) of the average annual net assets
of the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

Sindh Sales Tax on remuneration of the Management Company levied through the Sindh Sales Tax on Services Act, 2011 has been
charged at the rate of 13%.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses related
to registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS).

During the year, the Management Company has charged such expenses to the Fund at the rate of 0.10% (2023: 2.00%) of the average
net assets of the Fund which has been approved by the board of directors.

In accordance with the SECP's circular 11 dated July 5, 2019 the asset management companies are allowed to charge selling and
marketing expenses to all categories of open-end mutual funds (except fund of funds) subject to the maximum limit approved by the
board of directors as part of the annual plan.

Accordingly, the Management Company has charged selling and marketing expenses based on its discretion (duly approved by the
Board of Directors) while keeping in view the annual plan, overall return and the total expense ratio limit of the Fund as defined under
the NBFC Regulations at the rates ranging from 1.01% to 1.88% (2023: 0.30% to 0.55%) of the average annual net assets of the Fund.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters,?the mechanism of chargeability of selling & marketing expenses and accounting &
operational charges to the funds under its management. As a result of this inspection, SECP raised certain observations relating to
the chargeability of such expenses by the Management Company to the funds under its management. The Management Company
has responded to the observations highlighted by the SECP and the management is engaged with SECP in this regard. Accordingly,
the impact of the SECP's observations on the financial statements, if any, is not determinable as at the reporting date.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies
(AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the Management Company and sales load was
applicable with effect from June 13, 2013. The Management Company was of the view that since the remuneration was already subject
to provincial sales tax, further levy of FED would result in double taxation which did not appear to be the spirit of the law. Hence, on
September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with
various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services which
are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,
duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of services (to the extent
as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil
Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management
Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED and the related sales tax has
been made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 5.41 million is being retained in the financial statements
of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision not been made, the Net Asset Value
per unit of the Fund would have been higher by Re 0.18 (2023: Re 0.16) per unit.
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10.2
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2024 2023
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note = =meeeeed Rupees---------
PAKISTAN LIMITED - TRUSTEE
Trustee remuneration payable 10.1 228,689 171,989
Sindh sales tax payable on Trustee remuneration 10.2 31,950 22,361
260,639 194,350

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the trust deed at the
following rates:

Tariff
Rs. 0.7 million or 0.20% pa of NAV which ever is higher
Rs. 2.0 million plus 0.10% per annum of NAV exceeding Rs. 1,000 million.

Net Assets (Rs.)
up to Rs. 1,000 million
from Rs.1,000 million and above

Sindh Sales Tax on remuneration of Trustee levied through the Sindh Sales Tax on Services Act, 2011 has been charged at the rate
of 13%.

Note 2024 2023
PAYABLE TO THE SECURITIES AND EXCHANGE s Rupees---------
COMMISSION OF PAKISTAN
Fee payable 11.1 152,332 263,605

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged the SECP fee at the rate of 0.095% per annum
of the daily net assets during the year.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

2024 2023

ACCRUED EXPENSES AND OTHER LIABILITIES Note ~  -—--moeee- (Rupees) -------------
Auditors' remuneration payable 821,270 481,473
Brokerage expense payable 2,493,933 1,094,706
Settlement charges 58,636 281,661
Withholding tax payable 9,114,943 1,397,972
Charity payable 12.1 1,872,086 2,593,989
Shariah advisory fee payable 756,557 735,708
Capital value tax payable 7,855 7,855
Sales load payable 250,884 198,785
Printing charges payable 4,665 -
Annual Rating fee payable 235,413 235,413
Conversion payable 51,944 1,293,302
Other liabilities 26,525 159,812

15,694,711 8,480,676

According to the instruction of the Shariah Advisory Board, if any income is earned by the Fund from investments, a portion of which
has been made in non-shariah compliant avenues, such portion of the income of the Fund from that investee should be donated for
charitable purposes directly by the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

2024 2023
AUDITORS' REMUNERATION e (RUpees)-=-====n=mn=--
Audit fee 383,921 440,000
Review and other certification 383,921 286,569
Out of pocket expenses 76,785 72,657
Sindh sales tax 67,570 63,938
912,197 863,164
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TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 4.47% (2023: 4.78%) which includes 0.42% (2023: 0.88%)
representing government levies on the Fund such as sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within
the maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as an shariah
compliant equity scheme.

TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting 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 has distributed the required minimum percentage of income earned by the Fund for the year ended
June 30, 2024 to the unit holders in the manner as explained above, no provision for taxation has been made in these financial
statements during the year.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Alfalah Asset Management Limited being the Management Company, Funds under
management of the Management Company, Bank Alfalah Limited, Alfalah CLSA Securities (Private) Limited and MAB Investment
Incorporated being associated companies of Management Company, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah
Limited - Employees' Gratuity Fund, Alfalah GHP Investment Management Limited - Staff Provident Fund, directors and key management
personnel of Alfalah GHP Investment Management Limited and Central Depository Company of Pakistan Limited (CDC) being the
Trustee of the Fund, and other associated companies and connected persons. Connected persons also includes any person beneficially
owing directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, sales load, other charges and distribution payments to connected persons. The transactions with connected persons are
also in the normal course of business, at contracted rates and at terms determined in accordance with market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC Regulations
and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum
prescribed Total Expense Ratio.

The details of transactions carried out by the Fund with connected persons during the year and balances with them as at year end
are as follows:

Unit Holders' Fund

For the year ended June 30, 2024
Asat Issued for Redeemelzdl As at Asat Issued for Redeemed | Net asset value
cash/ conversion cash/ . as at
July 1, . Bonus July 30, July 1, . Bonus conversion out /
conversion in / out/ transfer conversion in/ June 30,
2023 . 2024 2023 . transfer out
transfer in out transfer in 2024
(Units) (Rupees)
Associated Companies / Undertakings
Key Management Personnel (Employees)
Head of Equity 24,274 289 242 24,274 531 896,186 19,739 9,340 988,507 20,520
Head of Research 8 27,240 26 27,218 56 295 1,619,268 994 1,700,239 2,158
SEVP Portfolio 32,262 - - 32,262 (0) 1,191,100 - - 1,353,692 (12)
Director Private Equity 11,628 11,057 9,373 11,628 20,430 429,301 789,517 362,223 789,517 789,489
Chief Operating Officer - 25 18 - 43 - 921 700 - 1,663
Head of Compliance 9 - 6 - 15 332 - 249 - 597
Head of Fixed Income - 3,755 1,595 1,714 3,636 - 126,465 61,662 101,178 140,508
Head of Investment Services 10,080 4,265 5,049 9,296 - 709,222 164,809 359,222 359,231
Unit holder holding 10% or more units 23,066,756 - 18,078,707 1,740,396 39,405,067 851,615,404 - 698,628,125 100,000,000 1,522,754,708

23,134,937 52,446 18,094,232 1,842,541 39,439,074 854,132,618 3,265,132 699,228,102 105,292,355 1,524,068,863
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17.2

17.3

For the year ended June 30, 2023
Asat Issued for Redeem(ledl Asat Asat Issued for Redeemed/ Net asset value
cash/ conversion cash/ . as at
July 1, L Bonus July 30, July 1, . Bonus conversion out /
conversion in/ out/ transfer conversion in / June 30,
2023 . 2024 2023 . transfer out
transfer in out transfer in 2024
Associated Companies / Undertakings (Units) (Rupees)
Key Management Personnel (Employees)
Head of Equity 37,534 72 248 13,580 24,274 1,385,115 2,708 9,171 500,000 896,186
Head of Human Resource 8 - - - 8 300 - - - 295
SEVP Portfolio 5,257 43,918 330 17,243 32,262 194,006 1,647,537 12,189 650,106 1,191,100
Director Private Equity - 11,509 19 - 11,628 424,710 4,393 429,301
Head of Compliance 9 - 9 327 332
Unit holder holding 10% or more units 24,503,820 277,125 1,714,189 23,066,756 904,269,364 1,667,517 10,234,823 65,000,000 851,615,404
24,546,628 55499 277,822 1,745012 23,134,937 905,849,112 3,742,472 10,260,576 66,150,106 854,132,618
Other transactions during the year 2024 2023
--------------- (Rupees)--------------
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 34,140,736 26,362,933
Sindh sales tax on remuneration of the Management Company 4,438,296 3,427,177
Allocated expenses 1,626,696 6,401,865
Selling and marketing expenses 19,393,779 17,356,631
Sales load 178,785 262,855
Bank Alfalah Limited - Islamic Banking Division
Profit on bank balances 9,394 211
Sales Load 45,002 31,298
Alfalah CLSA Securities (Private) Limited
Brokerage expenses 200,174 -
Other related party
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 2,627,085 2,300,210
Sindh sales tax on remuneration of the Trustee 341,521 299,027
Settlement charges 80,474 600,055
Alfalah Consumer Index Exchange Traded Fund
(fund managed by the Management Company)
Units redeemed: 1,070,000 units (2023: 140,000 units) 8,297,910 5,166,448
Other balances outstanding as at year end
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 4,927,589 2,190,049
Sindh sales tax payable on management remuneration 1,422,674 1,069,013
Federal excise duty payable on management remuneration 5,412,371 5,412,371
Payable against allocated expenses 895,707 454,086
Payable against selling and marketing expenses 10,715,189 10,079,700
Sales load payable 1,046,365 982,237
Bank Alfalah Limited
Bank balances 37,389,583 16,586,334
Sales load payable 250,884 198,875
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Alfalah CLSA Securities (Private) Limited
Brokerage expense payable

Other related party

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable
Sindh sales tax payable on trustee remuneration
Security deposit

Alfalah Consumer Index Exchange Traded Fund
(fund managed by the Management Company)
Outstanding 778,000 units (June 30, 2023: 1,848,000 units)

2024 2023
--------------- (Rupees)--------------
228,689 171,989
31,950 22,361
100,000 100,000
8,472,420 11,697,840

Other balances due to / from related parties / connected persons are included in the respective notes to the financial statements.

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Balances with banks

Investments

Security deposits

Receivable against sale of investment
Dividend and profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company of
the Pakistan Limited - Trustee

Payable against redemption of units

Accrued expenses and other liabilities

Dividend payable

Financial assets

Balances with banks

Investments

Security deposits

Receivable against sale of investment
Dividend and profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company of
the Pakistan Limited - Trustee

Payable against purchase of investments

Accrued expenses and other liabilities

Dividend payable

2024
At At fair value
amortised through profit or Total
cost loss
Rupees

45,209,770 - 45,209,770
- 2,094,565,429 2,094,565,429
2,600,000 - 2,600,000
20,220,219 - 20,220,219
669,219 - 669,219
68,699,208 2,094,565,429 2,163,264,637
24,419,895 - 24,419,895
260,639 - 260,639
199,538 - 199,538
6,579,768 - 6,579,768
1,672,678 - 1,672,678
33,132,518 - 33,132,518

2023

At At fair value
amortised through profit or Total
cost loss
Rupees

19,549,324 - 19,549,324
- 1,263,758,600 1,263,758,600
2,600,000 - 2,600,000
220,296 - 220,296
22,369,620 1,263,758,600 1,286,128,220
20,187,456 - 20,187,456
194,350 - 194,350
4,793,538 - 4,793,538
7,082,704 - 7,082,704
50,944 - 50,944
32,308,992 - 32,308,992
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19.1

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the internal
guidelines established by the Investment Committee.

Market risk comprises of three types of risks: yield / profit rate risk, currency risk, and price risk.

19.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.

19.1.2Yield / profit rate risk

Yield / profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market profit rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk
is managed within the acceptable limits. The profit rate profile of the Fund's profit bearing financial instruments, as at June 30, 2024,
is as follows:

Variable rate instruments (financial assets)
Bank balances 45,209,770 19,549,324

a) Sensitivity analysis for variable rate instrument
Presently, the Fund has bank balances which expose the Fund to variable rate risk. In case of 100 basis points increase /
decrease in applicable rates on the last repricing date with all other variables held constant, the impact would have been immaterial.
The analysis assumes that all other variables remain constant.

b) Sensitivity analysis for fixed rate instruments

The Fund does not have any investment in fixed rate instrument as of June 30, 2024 therefore it is not exposed to any fair value
profit rate risk.

The composition of the Fund's investment portfolio and profit rates are expected to change over time. Accordingly, the sensitivity
analysis prepared as of June 30, 2024 is not necessarily indicative of the impact on the Fund's net assets of future movements
in profit rates.

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity
date and for off-balance sheet instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to yield / profit rate risk
Effective More than Not exposed to
profit rate Up to three | three months | More than yield / profit rate Total
(%) months anduptoone | oneyear risk
year
Rupees
Financial assets
Balances with banks 11.75% - 20.60% | 45,209,770 - - - 45,209,770
Investments - - - 2,094,565,429 | 2,094,565,429
Security deposits - - - 2,600,000 2,600,000
Receivable against sale of investment - - - 20,220,219 20,220,219
Dividend and profit receivable - - - 669,219 669,219
45,209,770 - - 2,118,054,867 2,163,264,637
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Exposed to yield / profit rate risk

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company of
the Pakistan Limited - Trustee

Payable against redemption of units

Accrued expenses and other liabilities

Dividend payable

On-balance sheet gap (a)

Off-balance sheet financial instruments
Off-balance sheet gap (b)

Total profit rate sensitivity gap (a+b)

Cumulative profit rate sensitivity gap

Financial assets

Balances with banks

Investments

Security deposits

Receivable against sale of investment
Dividend and profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company of
the Pakistan Limited - Trustee

Payable against redemption of units

Accrued expenses and other liabilities

Dividend payable

Dividend payable

On-balance sheet gap (a)

Off-balance sheet financial instruments
Off-balance sheet gap (b)

Total profit rate sensitivity gap (a+b)

Cumulative profit rate sensitivity gap

Effective More than Not exposed to
profit rate Up to three | three months | More than yield / profit rate Total
(%) months and uptoone | Oneyear risk
year
Rupees
- - - 24,419,895 24,419,895
- - - 260,639 260,639
- - - 199,538 199,538
- - - 6,579,768 6,579,768
- - - 1,672,678 1,672,678
- - - 33,132,518 33,132,518
45,209,770 - - 2,084,922,349 2,130,132,119
45,209,770 - -
45,209,770 45,209,770 45,209,770
2023
Exposed to yield / profit rate risk
Effective More than Not exposed to
profit rate Up to three | three months | More than yield / profit rate Total
(%) months and uptoone | ©neyear risk
year
Rupees
8.50% -21.75% 3,076,024 - - 16,473,300 19,549,324
- - - 1,263,758,600 | 1,263,758,600
- - - 2,600,000 2,600,000
- - - 220,296 220,296
3,076,024 - - 1,283,052,196  1,286,128,220
- - - 20,187,456 20,187,456
- - - 194,350 194,350
- - - 4,793,538 4,793,538
- - - 7,082,704 7,082,704
B . - 50,944 50,944
- - - 32,308,992 32,308,992
3,076,024 - - 1,250,743,204 1,253,819,228
3,076,024 - -
3,076,024 3,076,024 3,076,024
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19.1.3 Price risk

19.2

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

The Fund has exposure to equity price arising from the Fund investments in equity securities. The Fund manages its price risk arising
from investment in the equity securities by diversifying its portfolio within the eligible limits prescribed in the Fund's constitutive
documents, the NBFC regulations and circulars issued by the SECP time to time.

The table below summarizes the sensitivity of the Fund's net assets attributable to unit holders to the equity price movements as at
June 30, 2024. The analysis is based on the assumption that the KSE index increased / decreased by 1%, with all other variables
held constant and that the fair value of the Fund's portfolio of equity securities moved according to their historical correlation with the
index. This represents managements' best estimate of a reasonable possible shift in the KSE index, having regard to the historical
volatility of the index of the past three years.

At June 30, 2024, the fair value of equity securities exposed to price risk was disclosed in note 5.1.

Effect due to increase / decrease in KSE 100 index 2024 2023

-------------- (Rupees) -=-========---
Investment and net assets 20,945,654 12,637,586
Income statement 20,945,654 12,637,586
Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its
financial assets and the credit risk is minimised.

19.2.1 Exposure to credit risk

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

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and L. assets and o
oo credit risk s credit risk
liabilities liabilities
Rupees
Balances with banks 45,209,770 45,209,770 19,549,324 19,549,324
Investments 2,094,565,429 - 1,263,758,600 -
Security deposits 2,600,000 2,600,000 2,600,000 2,600,000
Receivable against sale of investment 20,220,219 20,220,219 220,296 220,296
Dividend and profit receivable 669,219 582,543 53,230 -
2,163,264,637 68,612,532 1,286,181,450 22,369,620

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.
Difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact that investments in
equity securities of Rs. 2,094 million (2023: Rs. 1,263 million) is not exposed to credit risk.

There is a possibility of default by participants or failure of the financial market / stock exchanges, the depositories, the settlements
or clearing systems, etc. Settlement risk on equity securities is considered minimal because of inherent controls established in the
settlement process. The Fund's policy is to enter into financial contracts in accordance with internal risk management policies and
instruments guidelines approved by the Investment Committee.

No financial assets were considered to be past due or impaired as at June 30, 2024.
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19.2.2 Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on account of its
placements in banks and mark-up accrued thereon and receivable against sale of investments. The credit rating profile of balances
with banks is as follows:

Rating Rating 2024 || 2023
Bank name agency (Short Term / Percentage of total
Long Term) bank balances
Bank Alfalah Limited PACRA A1+/AA+ 94.21% 84.84%
Meezan Bank Limited VIS A-1+/AAA 0.02% 0.04%
National Bank of Pakistan VIS A1+/AAA 0.00% 0.12%
Habib Bank Limited VIS A-1+/AAA 0.09% 0.16%
Bank Islami Pakistan Limited PACRA A1/AA- 0.08% 0.91%
Dubai Islamic Bank Pakistan Limited VIS A-1+/AA 0.14% 1.68%
MCB Islamic Bank Limited PACRA A1/A+ 0.60% 0.35%
Allied Bank Limited PACRA A1+/AAA 4.86% 11.89%
100.00% 100.00%

19.2.3 Concentration of credit risk

19.3

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily settlement of equity securities and daily redemptions at the option of unit holders. The Fund's approach
to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due
under both normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that are
traded in an active market and can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement, the maximum limit of which is fifteen
percent of the net assets upto 90 days and would be secured by the assets of the Fund.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting year to the contractual maturity dates. However, the assets and liabilities
that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month:

2024
More than one| More than More than Financial
Within month and | three months | one yearand | More than | . .
. instruments with Total
1 month upto three | and upto one | upto five 5 years . .
no fixed maturity
months year years
Rupees
Financial assets
Balances with banks 45,209,770 - - - - - 45,209,770
Investments - - - - - 2,094,565,429 | 2,094,565,429
Security deposits - - - - 2,600,000 2,600,000
Receivable against sale of investment 20,220,219 - - - 20,220,219
Dividend and profit receivable - - - - - 669,219 669,219
65,429,989 - - - - 2,097,834,648 2,163,264,637
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Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of the Pakistan Limited - Trustee

Payable against redemption of units

Accrued expenses and other liabilities

Dividend payable

Net assets

Financial assets

Balances with banks

Investments

Security deposits

Receivable against sale of investment
Dividend and profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of the Pakistan Limited - Trustee

Payable against purchase of investments

Accrued expenses and other liabilities

Dividend payable

Net (liabilities) / assets

2024

More than one

More than

More than

Within month and | three months | one yearand | More than | . Financal .
. instruments with Total
1 month upto three | and upto one | upto five 5 years . .
no fixed maturity
months year years
Rupees
24,419,895 - - - - - 24,419,895
260,639 - - - - - 260,639
199,538 - - - - - 199,538
6,579,768 t - - - - 6,579,768
1,672,678 { - - - - 1,672,678
33,132,518 - - - - - 33,132,518
32,297,471 - - - - 2,097,834,648 2,130,132,119
2023
More than one[ More than More than Financial
| o || et et | s | T
1 month P P P y no fixed maturity
months year years
Rupees
19,549,324 - - - - - 19,549,324
- - - - - 1,263,758,600 | 1,263,758,600
- - - - - 2,600,000 2,600,000
220,296 - - - - - 220,296
19,769,620 - - - - 1,266,358,600  1,286,128,220
20,187,456 - - - - - 20,187,456
194,350 - - - - - 194,350
4,793,538 - - - - - 4,793,538
7,082,704 - - - - - 7,082,704
50,944 - - - - - 50,944
32,308,992 - - - - - 32,308,992
(12,539,372) - - - - 1,266,358,600 1,253,819,228

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and
liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from

the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
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Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices); and

Level 3: inputs for the assets or liability that are not based on observable market data (i.e. unobservable inputs).

As at 30 June 2024 and 30 June 2023, the Fund held the following financial instruments measured at fair values:

June 30, 2024

Financial assets at fair value Level1 || Level2 || Level3 || Total
through profit or loss (Rupees)
Investments
Listed equity securities 2,086,093,009 - - 2,086,093,009
Units of mutual funds 8,472,420 - - 8,472,420
2,094,565,429 - - 2,094,565,429

June 30, 2023

Financial assets at fair value Level1 || Level2 || Level3 || Total
through profit or loss (Rupees)
Investments
Listed equity securities 1,252,060,760 - - 1,252,060,760
Units of mutual funds 11,697,840 - - 11,697,840
1,263,758,600 - - 1,263,758,600

There were no transfers between level 1 and level 2 fair value measurements, and no transfers into and out of level 3 fair value
measurements during the year.

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets attributable to unit holders can
change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit holders
and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as a going
concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of unit holders' fund. In
order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Fund's yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all times during the
life of the scheme. However, the Fund is exempt from any “Minimum Fund Size” requirement as specified under the NBFC Regulations.

SUPPLEMENTARY NON FINANCIAL INFORMATION
The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund

manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure
to the financial statements.
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CORRESPONDING FIGURES

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements, wherever
necessary to facilitate comparison and to conform with changes in presentation in the current year. No significant rearrangements or
reclassifications were made in these financial statements.

GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Management Company on August 30, 2024.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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(i)

Category

Individuals

Retirement & Other Funds
Insurance Co.

Others

Category

Individuals

Retirement & Other Funds
Insurance Co.

Others

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I}, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE

COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008
UNIT HOLDING PATTERN OF THE FUND

As at 30 June 2024

Annexure I

TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

JS Global Capital Limite
KTRADE SECURITIES LI
Topline Securities Limite
CHASE SECURTIES PAK
Optimus Markets Pvt Ltd
ALFALAH CLSA SECURI
AL HABIB CAPITAL MAR
BMA Capital Managemen
Arif Habib Limited

Taurus Securities Limited

Number of Number of Amount %
unit holders units held Rupees of total
1849 4,399,920 170,028,747 8%
69 40,193,749 1,553,231,152 73%
18 9,288,780 358,951,906 17%
60 1,002,449 38,739,716 2%
1996 54,884,898 2,120,951,520 100%
As at 30 June 2023
Number of Number of Amount %
unit holders units held Rupees of total
1809 2,236,169 82,558,483 4%
66 19,899,919 734,697,119 36%
14 2,947,361 108,815,399 5%
62 8,833,786 326,139,880 16%
1951 33,917,235 1,252,210,881 62%
30 June
2024 %
9%
8%
8%
6%
5%
4%
4%
4%
4%
4%
30 June
2023 %

Chase Securities Pakistan (Pvt) Limited

Topline Securities (Pvt) Limited

EFG Hermes Pakistan Limited

Insight Securities (Private) Limited

JS Global Capital Limited

Ismail Igbal Securities (Pvt.) Limited

Al Habib Capital Markets Limited
MULTILINE SECURITIES LIMITED
Khadim Ali Shah Bukhari Securities (Pvt.) Ltd
BMA Capital Management Limited

8%
8%
8%
7%
6%
6%
6%
5%
5%
5%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Oftficer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, [IBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024] April 30, 2024

Name of Director

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viif)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26, 2023 | February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v v v Resigned
Mr. Khalilullah Shaikh v v v v v
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 I February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v N v
Mr. Khalilullah Shaikh N - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26, 2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v R
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AGISF

Net Assets

NAV per unit

Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
Total interim distribution per unit
Interim distribution date

Final distribution per unit

Final distribution date
Annualized returns

Income distribution

Weighted avg. portfolio duration

Return since inception is 9.49%

30 June 30 June 30 June 30 June 30 June
2024 2023 2022 2021 2020
(Rupees in '000)

2,120,952 1,252,211 1,415311 2,324,622 1,899,448
38.6436 36.9196 36.9032 45.3768 40.0924
39.9536 38.1712 38.1542 46.9151 41.4515
38.6436 36.9196 36.9032 45.3768 40.0924
74.1058 40.2843 49.7932 59.0934 53.4178
72.3928 38.9634 48.1606 57.1558 51.6663
39.9536 35.2819 37.3559 42.0103 31.6076
38.6436 34.1251 36.1311 40.6328 30.5712

Nil Nil Nil 9.5717 Nil
Nil 0.45 N/A 25-Jun-21 N/A

0.95 Nil Nil Nil Nil
28-Jun-24 Nil N/A N/A N/A
93.40% 6.44% -18.67% 36.75% -1.34%
0.03 0.01 Nil 23.87% Nil
N/A N/A N/A N/A N/A

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Summary of Actual Proxy voted by Alfalah

GHP Islamic Stock Fund
Nature of | Meeting . ) . . .
. Resolutions Holding %age Holding |Favour|Against| Abstain
Meeting Date
The Hub Power Company Limited
Announcement of Financial Results for the year
EOGM 30-Aug-21 jended June 2021 1,113,710 0.09% v
Fauji Cement Company Limited
Approved financial results of the first quarter ended
on September 30, 2021
EOGM 28-Oct-21 [Considered the amalgamation of Askari cement 1,098,000 0.08% v
limited with and into FCCL through a scheme
arrangement
Fauji Cement Company Limited
Approved, adopted and agreed the scheme of
arrangement of amalgamation of Askri cement limited
and Fauji Cement Company Limited
EOGM 26-Feb-22 1,138,000 0.08% v
Special resulation to increase authorized share
capiatl by 25 billion rupees by the creation of 1
billion ordinary shares
Mari Petroleum Company Limited
Approved financial results of the nine months
EOGM 25-Apr-22 . 72,767 0.05% v
period ended March 31, 2022
Mari Petroleum Company Limited
Electi f Direct
EOGM | 22-Tun-22 |r— 72,767 0.05% v
Considered matters other than financial results
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Advisor:

Registrar:

Distributor:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO))

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Bank Islami Pakistan Limited 11th Floor,
Dolmen Executive Towers, Marine Drive,
Clifton, Block-4, Karachi

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited
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Alfalah GHP Islamic Prosperity Planning Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Shariah Compliant Fund of Funds Scheme

Investment Objective

Alfalah GHP Islamic Prosperity Planning Fund is an Open-ended Shariah Complaint Fund of Funds Scheme that aims to generate returns on investment
as per the respective Allocation Plan by investing in Shariah complaint Mutual funds in line with the risk tolerance of the investor.

Accomplishment of Objective

The Fund has achieved its objective of generating higher return by investing in a mix of underlying fixed income and equity based mutual funds within
the guidelines provided under NBFC rules.

Money Market

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary

easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Equity Market Review

During FY?24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c¢) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.
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Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based

exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%
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Islamic Balance Fund:
The fund generated a return of 28.22% against the benchmark which generated 19.08%.
Performance comparison with Benchmark
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Assets Allocation

Asset Allocation
(as at 30-June-2024)

0.85%

0.65%

Cash
Equity
® Income

= Money Market

Others
Islamic Moderate Fund:
The fund generated a return of 34.62% against the benchmark which generated 21.81%.
IMAP - Returns
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Islamic Active Fund - II:

The fund generated a return of 54.70% against the benchmark which generated 36.42%.

IAAP- Returns
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78%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

Reoport of the Trustee pursuwant to Regulation 41{h) and clause 8 of Schedule V of
the Non-Banking Finance Companics and Notified Entities Regulations, 2008

Wi, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHFP Islamic Prosperity Planming Fund {the Fund) are of the opinion that Alfalah
Asset Management Limited being the Management Company of the Fund has i all
materia]l respects managed the Fund during the vear emded June 30, 2024 in
aceordance with the provisions of the following:

(1} Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fumnd;

(i} The pricing, issuance and redemption of units are carmied out in accordance with
the requirements of the constiiutive documents of the Fund;

(11i) The management foe, foe payable to Commission and other expenses paid from

the Fund during the period are in accordance with the applicable regulatory
framsework; mial

{iv) The Mon-Banking Finance Companics {Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Motified Entities Regulations,
2008 and the constitutive documents of the Fund.

Lol

Badioddin Akber
Chief Executive O fhcer
Central Depository Company of Pakistan Limited

Karachi; Seplember 26, 2024
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Alfalah Investments
Shariah Advisory Board

Bluifin Shazkh Moman
Peluadel Jovend brmaad

P ITar T

ARG

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC PROSPERITY PLANNING FUND

We, the Shariah Advisors of the Alfalah Islamic Prosperity Planning Fund [ AIPPF) managed
by Alfalah Asset Managemend Limited, are issuing this roport in accordance with the Trust
Dieed and Offering Document of the sard Fund. The scope of the report is bo express an opinion
on the Shariah f_'nmpll.lnl:r af the Fund's activities,

1t i the responsibility of the Management Company of the said Fund toestablish and maintain
a system of inkernal controbs o ensure eomplisnce with issued Shariah goidelines, As Shariak
Advisors, our responsibility s fo express an opinkon, based on dur review' of the

represendationes: made by the management, bo the extenl where such complianee can bo
nhrq.'livrlz,' werified

In the capacity of Shariah Advisor of the Fund, we have checked following avenues
presented bo us by the Management in which AGITPF made Investment during the pericd
Fromm July 1, 2003 bo June 30, 2024,

Investment Head | = Investmeni Avenue
| - Slerihy Comnplanend Moy Mawke! Fiered
Sharvh. Commplunnt Fumpls Sharfah Conglinnl Eqieihy Furds
o Sharinl Coraplainet Tucorie Furds

We hereby certify that the Investments made by the Funds are in Compliance with Shariah
principis

May Allah bless us with Tawfeeq i accomplish these cherished tasks, make us successful in
this world and in the Hereafter, and forgive our mistakes.

For and on behall of Shariah Advisory Board.

(Eﬂm Shaikh Neman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member
Alfalah Asset Management Limited

™ Floor, Eslamic Chamber of Commerce, Industry and Agricuftune Building, Block-9, Clitton, Marachi - 75600 Paksstan,
U +52 (21) 111-090-020 | 'W: weeer.aalahamc.com
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STATEMENT OF COMPLIANCE WITH:SHARIAH PRINCIPLES

Alfalah GHP Islamic Prosperity Planning Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines
issued by the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly
confirmed by the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Independent Assurance Report on Compliance with the Shariah Governance Rogulations, 233
To the unit holders of Alfalah GHPF klamic Prosperity Planning Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Sscurities and Exchange Comemission
of Pakistan [SECP) has required in terms af its Shariah Governanoe Regulations, 2023 (the Regulations] -
Extermal Shariah Auwdit of AHslah GHF lismic Prosperity Planning Fund [the Fund) for assessing
complisnce of the Fund's financiall srangemenis, contrcts, and transactiors having Sharlah Implications
with Sharish principles for the year ended June 30, 2024, This engagement was conducted by a
muftidiscipinary team including assurance pracitoners and independent Shariah schalars),

2, Applicable Criteria

The criteris for the assurance engsgement. against which the underlying duhject matter |Rnancial
amangements, contracts, and transactors having Shariah Implications for the year ended June 30, 2024)
I% wasessed, comprise the Sharlah principles and rules &5 defined in the Regulations and reprodoced as
undar.

L Lepal and regulatosy framewark admenistensd by the Commission;

E  Sharigh standards ksued by the Accoumting and Auditing Organization for kslamic Firancial
Institutions [AADIFY), as notified by Commission;

WL isipmic Financlal Accounting Standands, developed by the Instiute of Chartered Accountamts of
Pakistan, a5 notified by the Commission;

. Guidsnce and recommendaticns of the Shariah advizory committes, as nofified by Commission;
and

¥.  Approvals, rulings or pronouncements of the Shariah superisory board or the Shasiah advisar of
the tidamic Anancial instuton, in ine with (1] 1o (k) abave

The ahowe criteria were ayvalusted ar their implications an the finarcial staterments of the Fund for the
vear ended June 30, 234, which are anneed.

1. Management's Resporibility for Shariah Compliance

Management s responsible to ensure that the financial arrangements, contracts, and transactions Maving
Shariah nplications, entered infto by the Fund with s customers, other financial nstitutions, and
stabeholders, and related policks and procedures, are, in substance and in thes k=gl form, in compliance
with the requirements of Shariah rules and principles. The managemaent & also responsibie for the design,
implamantation, and malrtenance of appropriate imtermal contral procedures with respect to such
compliance and maintenance of releant accourting recoeds

o T B LT PRI e O OO T T T T MR T P

Lahoms Dffies: 504, Fh e, Lahors 8000, (Faistey P
Vilammbi! O il Lirwrt Chrmotad, Fom Pl |73 F sty S 9w Sren. Wit (P ki FORLM OF FIRMS
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Hassan Naeem & Co.
Chartered Accourtants

4, independence and Quality Control

We hawe complied with the independence and other ethical requirements of the Code of Ethics for
Chariened Accountants issued by the insttute of Chartered Accowntants of Pakistan, which |s founded on
fundamertal principias of integrity, objectlivity, professicnal competence and dus care, confidertiality, and
professional behavios,

The firm apples Internaticnal Standard on Quality Contral 1 "Cluakty Control for Firms That Perform Asdits
and Reviews of Historical Financial informatien, And Other Assurance and Related Services Engagements”
and sccordingly malntaing 8 comprehensive system of quality contral, including documented policies and
procedures regarding complisncs with ethicsl requirements, professional stendards, snd applicabile legal
and regulatory requiremisnts.

5, Dur Responslbility and Summary of the Work Performed

Our responsibility in connectian with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, snd transactions having Shariah implications with Sharish
principles, in all material respects, for the year ended June 30, 2024, based on the evidente we have
chiaimed. W conducted gur reasonable assurance engagement in accordance with international Standard
on Assurancg Engagaments 3000, ‘Assumance Engagements other than awdits or reviews of historical
fimancial statements’, Esued by the intermational Auditing and Assweance Standands Board.

That standard requires that we plan and perform this engagement to abtain reasanable assurance about
whather the compliance of the Fund's Bnancial arrangements, contracts, and transactiong having Shariah
Emplications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depended an our judgment, inchuding the assessment
af the risks of material mon-compliance with the Shariah principles. In making those rish assesaments, we
considered and tested the internal control relevant 1o the Fund's complignee with the Shariah principles
in orider to design procedures that are appropriate in the drcumstances, but not for the purpose of
gepressing an opinion on the efectveness of the Fund®s internal control. 'We have designed and
performed necessary werificaion procedurss on varicus financlad arangements. contracts, and
transactons having Sharlah Implications and related policles and procedires based on judgmental and
gysternatic samples with regard to the compliance of Shariah principles {criteria specified in para 2 above),

We befieve that the evidence we have obtained through performing our procedures was sufficient and
appropriste to provide a basis for our opinion.

7. Conelusion

Based on our reaspnable assurance engagement, we report that in owur opinign, Fund's fimancial
FrAngeEments, contracts, and transactions for the year ended June 30, 3024 are in compliance with the
Sharlah principles (critera specified In pass 2 abose), In alf material respects,

UHY Haizan Masem & Co,
Chartersd Accountants
Engagement Fartner: Asslan Ahmead
Dated: September 26, 2024
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INDEPENDENT AUDITOR'S REFORT
Ta the Unit halders of Alfalah GHFP Islamic Prosperity Planning Fand
Report on the Audit of the Financial Statements

Opinion

Wi have awudited the finaneinl statensents of Alfslab GHP Islamie Proaperity Manndng Fund (the Pand),
which comprise the statement of assets and Habilities an ot June 30, 2024, and the income statement,
statement of comprebensive income, statement of movement in unit halders' fond and eash Now statement
for the year then ended, and notes to the financial statements, including material sccounting policy

In our opinion, the accompanying financial statements give o true and falr view of the financisl position of
iho Fund as at June 3o, 2004, and of its finanels) performance and its cash flows for the yesr then ended in
aecondance with the acooanting and reporting standands as applicalde in Pakistan.

Basis for Opinion

We conducted our aodit in sceordance with the Enternations] Standards on Auditing (15480 as spphicable ia
Pakistan, Our respansibilities under those standarnds are further described in the Auditor’s Responsibilities
Jor the Audit of the Financial Statements section of our report. 'We are independent of the Fund In
aceonlante with the International Ethles Standands Board for Accountants’ Code of Ethics for Professtone!
Avcoumtants as adopted by the Institute of Chartersd Accountants of Pakistan {the Code) and wo have
fulfilled sar other ethical responsibilities in seeordance with the Code, Wi belipve that the andit evidence
we huve oldained is sufficient and appropriate to provide o basis for oar opinion,

Key Audil Matters

mﬂmmMmMummeﬂmthuw
of the financial statements of the carment year. Thess matters were addressed in the context of our
nudit of the financial statements as & whobe, aed in forming oor opinkon thereon, and wo do not provide a
separate opinicn on thess matters,

Following is the key audit matier;

i | Net Assel Value

{Refer notes 4 end 5 ie the finansial satvsenis)

' e e o s o m:rm L L R
msad t
30, 3034 mnousied to B2 2 million and mmﬂmiw:m

tmvestments sggregated tn Ba. 272,60 million. balances with banks s at June 30, 3cc4 and traced
The existénce of balances with banks amd it with 1k books and records of the Fund. Where
exizience and proper vehiation of invesimesds for such confirmations were nobf avaflabde,

the determinaticn of HAY of the Fand as at Juna it procedures wers perfermad;

40, wau4 was comsidered o risk area and |, valmation to assess that isvestments

therefare we considered this as & key audit matter, m'w m per ihe

A. F. FERGUSON & OO, Chartered Accountants, o member firm of the PusC astuord
Stmete Life Railding Ne. 1=C, L1 ihusdripar Romd, PO, Box g6, Korookd-7go00, Pokisiom
Tel; sga (1) aqadtiin- peguion-s; Far; g2 (31) gegmoosiepe ol pegerrn; cunw, poecont/plo
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hther Matter

The finpncial sintements af the Fand for the year ended June 30, aoa3 were audited by another firm of
Chartered Accountants who had expressed an unmodifisd opinion thereon vide their report dated
September 28, 2023

Other Information

Management is responaible for the other Information. The other information comprises the information
included in the Annual Report, bot does sot include the financial stxtements and our auditor's report

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

In commection with our aodit of the financial statements, oir respongbdlity & to resd the cther information
and, in dodng so, consider whether the other information is materially inconsistent with the francial
#tatemenis or our knowbedge obtained in the sudit or otherwise appezm to be materially nrisstated. If, based
on the work we have performed, we conclude that there is s material misstatement of this other information,
we are requitrad to report that fact. We have nothing to report in this regard.

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

Management is resporsible for the preparation and fair presentation of these financial sMatements in
accordance with accounting and reparting standards as applicable in Pakistan, and for such internal control
a8 management determines is necessary to enable the prepartion of financial statements that are free from
materinl misstatement, whether due to fraud or ermor.

In preparimg the financial statements, in responsible for assessing the Fund's ability to
munn:u:piumdhi&q.u%mmﬂdmgﬂqmmnﬂuﬂqmm
concern basls of accounting unless management cither intends to liquidate the Fund or to cease operations,
or has no realistie altermative bat to do a6,

Haard of Directors of the Management Company is responaible for averseeing the Fund's flnaneial reporting
procss,

Auditor's Responsihilities for the Andit of the Financial Statements

Onir objeciives are 1o obtaln reasonable assurance about whether the financial statements s a whole are
free from material misstatement, whether due to frasd or error, and to issue an suditor's report that
inclisdes our opinion, Ressonable sssurance B 4 high level of assurance, bt is not a guarantee that an audit
conducted in sccordance with 15As as applicable in Pakistan will always detect a material misstatement
when it exists. Misstatements can arise from frand or error and are considered material if, individually o

in the they could reasomably be expected 1o influence the economic decisions of users taken on
the basis of financial statements.
As part of an audit in accordance with 1548 as & hle in Pakistan, we exercise professional judgment

anel maintain professional skepticism throughout the audit. We alsa:

#  Identify and assess the risks of material misstatement of the financia] statements, whether dee to frand
or error, design and perform audit procedires respanaive 1o thoss risks, and obtain pudit evidence that
is sufficient and to provide s basis for our opinion. The risk of oot detecting a material
mhmﬂhdhhﬂhuﬁuhmmﬂﬁ:ﬁmm,uhﬂwm
collision, forgery, intentional omissions, misrepresentations, of the override of internal contral.

e
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*  Obtain an understanding of Internal control rebevant to the andit in order to design audit procedures
that are appropriaie in the circumstances, bt not for the parpose of expressing an opinion on the
effectivences of the Fand's intermal comtrol,

+  Evaluate the appropriatensss of aceoanting policies wsed and the reasonsblencss of accounting
estimates and related disclosnres made by management.

*  Conchude on the a pmnunfmmﬁmuflhmmﬂhﬁhﬂlﬂmﬂllﬂ
based om the & abtained, whether & material uncertainty exisis related 10 events or
cooditions that ny cast significant doubt on the Fund's ability 1o continue as a going concern, If we
conclode that & material uncertainty exists, we are required 1o drxw attention in our suditor's report 1o
the related disclosures in the financial statements or, if such disclosures are inadequate, to modify our
opinion. Our conclusions are based on the podit evidence chiained ap to the date of oar anditor's report.
However, future events or conditions may canse the Fand to cease to continue as o golng conoern,

. MMWmMMMMﬁMWmMMM
disclosiares, and the financial statements represent the anderlying transactions and cvents in
a manner that achicves fair presentation,

We communicate with Board of Directors of the Monigement Company regarding, among other matters,

the planned scope and timing of the audit and significant nodin findings, including any significant
deficlencies in internal control that we idestify during our aodit.

':’thl!m hﬂﬂﬁhmﬂmmmtmﬁnmﬂm“ﬂw

ethizal requirements regarding mdependenes, o coammunicale em
relationships and other matiers that may reasonably be thoaght o bear on our independence, and where
applicable, related safeguards.

From the matters communicated with Board of Directars of the Management Company, we determine thoss
matters that werne of most significance in the sudit of the financial statements of the current year and are
therefore the key amdit matters. We deserilse these matiers in cur auditor’s report unbess law or

preciudes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a malter not be communicated i our report becanse the adverse consequences of dotng so would
reasonably be expected to oubweigh the public interest berefits of such communication.

Repaort on Other Legal and Regulatory Requirements

Based an our audit, we further report that in owr opinion the Anancial statements have been prepaned in all
muri]m in acoordanee with the relevant provisions of the Mon-Banking Finance Companies amd
Hotified Regulations, 2008,

The engagement pariner on the aadit resulting I this  independent audBtor's report s
dunuid Mesia,

Nepeis
AFE & Ca,

Chartered Aceountants

Dinted: September 30, 3024
Karachi

UIHNN; ARZOZH 1061 1 xfRAGEY DG
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024

Note
ASSETS
Balances with banks
Investments 5
Advances, profit and other receivable 6
Total assets
LIABILITIES
Payable to Alfalah Asset Management
Limited - Management Company 7
Payable to Central Depository Company of
Pakistan Limited - Trustee 8
Payable to the Securities and Exchange
Commission of Pakistan 9
Accrued expenses and other liabilities 10
Total liabilities
NET ASSETS

UNIT HOLDERS' FUND
(as per statement attached)

CONTINGENCIES AND COMMITMENTS 11

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

June 30, 2024

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

(Audited)
Islamic Islamic Islamic Active || Islamic Active Islamic Capital Islamic Capital
Moderate Balanced Allocation Allocation Preservation Preservation Total
Allocation Plan || Allocation Plan Planll Plan [l Plan IV PlanV
(Rupees)
179,572 1,482,733 955,333 45,158 15,870 30,202 2,708,868
80,068,431 || 172,222,875 20,309,497 - - - 272,600,803
852,382 1,142,185 1,086,757 372,965 228,085 130,513 3,812,887
81,100,385 174,847,793 22,351,587 418,123 243,955 160,715 279,122,558
222,001 315,494 38,821 347,236 131,770 160,715 1,216,037
10,413 22,922 52,261 - 217 - 85,813
9,772 21,047 9,950 - - - 40,769
5,424,545 5,902,852 2,477,505 70,887 111,968 - 13,987,757
5,666,731 6,262,315 2,578,537 418,123 243,955 160,715 15,330,376
75,433,654 168,585,478 19,773,050 - - - 263,792,182
75,433,654 168,585,478 19,773,050 - - - 263,792,182
(Number of units)
722,837 1,665,289 217,764 - - -
(Rupees)
104.3577 101.2350 90.8004 - - -
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

June 30, 2023
(Audited)
Islamic Islamic Islamic Active || Islamic Active Islamic Capital Islamic Capital
Moderate Balanced Allocation Allocation Preservation Preservation Total
Allocation Plan | | Allocation Plan Planli Plan Il Plan IV PlanV
Note (Rupees)

ASSETS
Balances with banks 4 1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730
Investments 5 75,368,089 || 190,787,855 83,936,076 - 17,539,828 - 367,631,848
Advances, profit and other receivable 6 363,750 1,323,215 1,324,255 372,965 258,401 130,513 3,773,099
Total assets 77,640,312 192,978,370 86,262,173 1,372,602 18,503,717 159,503 376,916,677
LIABILITIES
Payable to Alfalah Asset Management

Limited - Management Company 7 405,050 457,744 334,770 1,301,715 126,781 159,503 2,785,563
Payable to Central Depository Company of

Pakistan Limited - Trustee 8 131,282 99,147 154,390 - 10,642 - 395,461
Payable to the Securities and Exchange -

Commission of Pakistan 9 13,790 36,205 115,409 - 5,903 - 171,307
Dividend payable : - - - 827,872 - 827,872
Accrued expenses and other liabilities 10 5,007,492 4,919,766 2,624,053 70,887 721,033 - 13,343,231
Total liabilities 5,557,614 5,512,862 3,228,622 1,372,602 1,692,231 159,503 17,523,434
NET ASSETS 72,082,698 187,465,508 83,033,551 - 16,811,486 - 359,393,243
UNIT HOLDERS' FUND 72,082,698 187,465,508 83,033,551 - 16,811,486 - 359,393,243
(as per statement attached)
CONTINGENCIES AND COMMITMENTS 11

(Number of units)
NUMBER OF UNITS IN ISSUE 691,157 1,853,262 914,463 - 167,239 -
(Rupees)

NET ASSET VALUE PER UNIT 104.2928 101.1543 90.8003 - 100.5237 -

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on balances with banks

Dividend income from units of open end
mutual funds

Gain on sale of investments - net

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

Total income

Expenses

Remuneration of Alfalah Asset Management
Limited - Management Company

Sindh Sales Tax on remuneration of the
Management Company

Allocated expenses

Remuneration of Central Depository Company
of Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of the
Trustee

Fee to the Securities and Exchange
Commission of Pakistan

Auditors' remuneration

Annual listing fee charges

Legal and professional charges

Shariah advisory fee

Printing & other charges

Total expenses

Net income for the year before taxation

Taxation

Net income for the year after taxation

Earnings per unit

Allocation of net income for the year

Net income for the year after taxation

Income already paid on units redeemed

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

Note

5.2

7.1

7.2
7.3

8.1

8.2

9.1

14

3.13

For the year ended June 30, 2024

Islamic Capital

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

Islamic Moderate| | Islamic Balanced| | Islamic Active Preservation Total
Allocation Plan Allocation Plan Allocation Plan Il
Plan IV
(Rupees)
47,413 250,826 243,448 4,353 546,040
22,299,782 38,492,673 9,255,548 188,888 70,236,891
7,240,525 6,308,320 15,034,099 840,020 29,422,964
29,587,720 45,051,819 24,533,095 1,033,261 100,205,895
(5,560,925) (2,060,355) (4,729,265) - (12,350,545)
24,026,795 42,991,464 19,803,830 1,033,261 87,855,350
433 16,753 27,962 2,503 47,651
56 2,178 3,635 325 6,194
157,505 336,939 99,995 9,137 603,576
55,382 117,301 35,001 3,599 211,283
7,200 15,249 4,550 468 27,467
54,434 114,477 22,757 909 192,577
179,770 239,878 464,535 8,526 892,709
1,927 6,749 12,681 3,808 25,165
32,751 65,949 - - 98,700
13,134 23,844 47,602 2,155 86,735
6,252 9,532 1,550 - 17,334
508,844 948,849 720,268 31,430 2,209,391
23,517,951 42,042,615 19,083,562 1,001,831 85,645,959
23,517,951 42,042,615 19,083,562 1,001,831 85,645,959
23,517,951 42,042,615 19,083,562 1,001,831 85,645,959
(17,431,097) (21,076,121) (15,152,609) (30,151) (53,689,978)
6,086,854 20,966,494 3,930,953 971,680 31,955,981
1,679,600 4,247,965 10,304,834 840,020 17,072,419
4,407,254 16,718,529 (6,373,881) 131,660 14,883,562
6,086,854 20,966,494 3,930,953 971,680 31,955,981
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on balances with banks

Dividend income from units of open end
mutual funds

Gain on sale of investments - net

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

Total income

Expenses

Remuneration of Alfalah Asset Management
Limited - Management Company

Sindh Sales Tax on remuneration of the
Management Company

Allocated expenses

Remuneration of Central Depository
Company of Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of the
Trustee

Fee to the Securities and Exchange
Commission of Pakistan

Auditors' remuneration

Annual listing fee charges

Legal and professional charges

Shariah advisory fee

Printing & other charges

Total expenses

Net income for the year before taxation

Taxation

Net income for the year after taxation

Earnings per unit

Allocation of net income for the year
Net income for the year after taxation
Income already paid on units redeemed

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

Note

71

7.2
7.3

8.1

8.2

9.1
12

14

3.13

For the year ended June 30, 2023

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balanced Active Active Capital Capital Total
Allocation Allocation Allocation Allocation Preservation || Preservation
Plan Plan Plan |l Plan I Plan IV PlanV
(Rupees)

51,860 62,579 228,872 72,933 39,973 34,005 490,222
7,338,045 18,575,485 5,970,298 - 1,499,732 - 33,383,560
1,400,291 3,992,111 12,576,352 2,139,026 1,952,326 1,175,778 23,235,884
8,790,196 22,630,175 18,775,522 2,211,959 3,492,031 1,209,783 57,109,666

(93,693) (98,430) (510,642) - (97,440) - (800,205)
8,696,503 22,531,745 18,264,880 2,211,959 3,394,591 1,209,783 56,309,461
- 12,072 30,847 18,180 7,007 || 2,094 70,200
- 1,569 4,010 2,363 911 272 9,125
117,094 309,382 223,126 - 51,971 - 701,573
52,042 124,774 116,286 13,075 20,826 8,988 335,991
6,765 16,221 15,117 1,700 2,707 1,168 43,678
13,815 36,230 41,551 3,990 5,928 2,337 103,851
107,137 290,967 566,688 65,744 38,847 10,583 1,079,966
1,830 6,604 31,226 4,878 4,015 2,079 50,632
6,581 24,373 47,457 26,069 8,030 20,057 132,567
2,584 7,287 37,997 1,421 3,017 644 52,950
307,848 829,479 1,114,305 137,420 143,259 48,222 2,580,533
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928
1,306,598 3,893,681 (12,065,710 |]2,139,026 1,854,886 1,175,778 |]|22,435,679
7,082,057 || 17,808,585 5,084,865 (64,487)|| 1,396,446 (14,217)|131,293,249
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928

For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

For the year ended June 30, 2024

Islamic Moderate | | Islamic Balanced | [ Islamic Active Islamic Capital Total
Allocation Allocation Allocation Preservation
Plan Plan Plan i Plan IV
(Rupees)
Net income for the year after taxation 23,517,951 42,042,615 19,083,562 1,001,831 85,645,959
Other comprehensive income for the year - - - - -
Total comprehensive income for the year 23,517,951 42,042,615 19,083,562 1,001,831 85,645,959

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

For the year ended June 30, 2023

Islamic Islamic Islamic Islamic Islamic Islamic Total
Moderate Balanced Active Active Capital Capital
Allocation Allocation Allocation Allocation | |Preservation| |Preservation
Plan Plan Plan i Plan lll Plan IV PlanV

(Rupees)
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928
8,388,655 21,702,266 17,150,575 2,074,539 3,251,332 1,161,561 53,728,928

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

Net assets at the beginning of the year

Issuance of
Islamic Moderate Allocation Plan: 554,327units
Islamic Balanced Allocation Plan; 933,796 units
Islamic Active Allocation Plan -I: 138,841 units
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income

Total proceeds on issuance of units

Redemption of.
Islamic Moderate Allocation Plan: 522,647 units
Islamic Balanced Allocation Plan: 1,121,769 units
Islamic Active Allocation Pan -I: 835,540 units
Islamic Capital Preservafion Plan IV: 167,239 units
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income / loss)

Total payments on redemption of units

Total comprefensive income for the year
Distributions during the year 2
Net assets at end of the year

Undistributed (loss) /income brought forward
~Realised (loss) / income
-Unrealised loss

Accounting income available for distribution
-Relafing to capital gains

-Excluding capital gains

Distribution during the year

Accumulated (loss) / undistributed income carried forward

'For the year ended June 30, 2024

Accumulated (loss) / undistributed income carried forward

~Realised (loss) /income
- Unrealised loss

Net asset value per unit at beginning of the year

Net asset value per unitat end of the year

Islamic Moderate Allocation Plan Islamic Balanced Allocation Plan Islamic Active Allocation Plan Islamic Capital Preservation Plan IV Tot
Capital Accumulated Toal Capital Unfiistributed Tot Capital Accumulated Toa Capital Unfiistributed Tot
value loss value income value loss valu income
Note (Rupees) (Rupees)
102,313,087 (30230,339)  72,082,6% 105,899,133 81566375 187,465,508 262,853,141 (179819590) 83033551 15,287 494 1573992 16,811,486 359,393,243
57812315 57812315 94457481 94,457,481 12,606,804 12,606,804 164,676,600
13517111 13,517,411 17074045 17,074,045 331,305 331,305 33,902461
71329426 71329426 111,531,526 111,631,526 16,918,109 15918,109 198,779,061
(64,508,319) (B4508319)( | (113471,758) . (113.474,758) (75,867,283) - (75,867,283)) (16,811,483) - (16,811483)| | (260,658,843)
30012 (17431007)]  (17401,085) (25497) 2076,120)]  (21,101618) (9516) (15,152609)]  (15,162,125)]|  (971,689) (30450 (1,001,834) (54,666,662)
(54478.307) (17431,097)  (11.909404) (13497285 (21,076,121)  (134,573,376) (75,876,799) (15,152609)  (91,029,408) (17,783,166) (B0151)  (17813317)  (315325,505)
2517951 23,517,951 . D265 4042615 - 19,083,562 19,083,562 1,001,831 1,001,831 85,645,959
(13517,194) (6,069,823)  (19,587,017) (17,051,285) (20,829510)  (37,880,79) (3,301,806) (3930958)  (7,282,764) - (64,700,576)
105,646,962 (30213308) 75433654 86,882,119 81703359 168,585,478 199,592,645 (179819595) 19773050  (2545,672) 2545672 804,443,192
(30,136,646) 81,664,805 (179,308,948) 1671432
93,699) (98430) (510,642) (97440)
(30,230,339) 81,566,375 (179,819,590) 1573992
1,679,600 424795 10,304,834 840,020
4407254 16,718,529 (6,373,881) 131,660
6,086,854 20,966,494 3930953 971,680
6,069,823 (20,829510) (3,930,958) -
30,213,308 81,703,359 (179,819,595) 2545672
(24652,383) 83,763,714 (175,090,330) 2545672
(5,560,925) 2,060,355) (4729,265) -
(30,213,308) 81,703,359 (179,819,595) 2545672
(Rupees) (Rupees) (Rupees) (Rupees)
104.2928 101.1543 908003 100,527
1043577 101.2350 908004
The annexed notes from 1 to 24 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

‘For the year ended June 30, 2023
Islamic Moderate Allocation Plan slamic Balanced Allocation Plan Islamic Active Allocation Plan I Islamic Active Allocation Plan I Islamic Capital Preservation Plan IV Islamic Capital Preservation Plan V Toal
Capital | Accumulated Capital | Undistributed Capital | Accumulated Capital | Accumulated Capital | Undistributed Capital | Accumulated
vilue loss To vilue | income Todl vilte loss Todl vilue loss Tol 1l v income Toal vilue loss Tol
(Rupees)
Net assets at the beginning of the year 96,006,679 (3069.47) 85377732 95386211 80482415 175848626 520935086 (189408725) 340526361 142,197,149 (13,134901) 69062248 43329304 91166 43420490 22888673 (27758) 22861116 717,096,572
Issuance of
Isamic Moderate Alocaton Plan:84,7 unt; Islamic Balanced Alocation Pl
163,744 uits;samic Acive Alocaton Plan-I: 61,340 unt; Islamic Actve Alocat
Plan I 758 units;Islamic Capial Preservation Plan V: 7440 unis;Isamic Capial
Preservafon Pian V: Ni unis;
- Capitalvalue (at net asset value per unitatthe beginning ofte year) 665612 - | essesi2|| 16486112 - | tedgeri2|| 55297 - | ss9m 66,644 - o664 | 742205 E 4205 E E - || 20481564
-Element of income | (oss) 4088 - 4888 806 - 806 9) - 9) P - pit] | IARC) - ARE) - - - i
Total proceeds on issuance of units 6,661,700 - BE6IT00 16486918 - 16486918 5529766 - 559766 66922 E 86942 764015 - 764015 g E B E
Redemption of:
Islamic Moderate Allocation Plan: 3,314 unit; Islami Alocation Plan:
57402 units; Islamic Active Allocation Plan -1: 2,924,229 uit; Islamic Actve
Alocation Plan I1: 78,266 units; Is/amic Capita Preservation Plan IV: 275,445
units; stamic Capital Presenvation Plan V: 229,321 units
- Capital value (at net aset vlue per it at the beginning of e year) (343746) - (a4 [ (5777 569) - | (5 565)| [(263617.784) - |(e3ere4) | (69,128.92) - [ 69.128892)|| (27478.725) - | (r4m8729)| | (22861.102) - | (22861,102) 4
-Element of loss (11037) - (11037)f | ({75.686) - | (1Tsge6)] | (8993863 - | (8993863 | (2074837) - | (20m4837)|(1.354970) - | (1354970) | (1.161574) - | (1161574) )
Total payments on redemption of uits (354783) - (34783 (53%51) - (5953%51) (2rtean) - (mpned)  (M208729) (71.203729) (2883369 - (288336%)  (24022676) - (24022676) (402979781
Tota comprehensive income fo the year . 8308655 8386655 - 270,286 21702266 - 17150575 17,150575 - 207453 2074539 . 3513 3251382 . 1161961 1161561 53728928
Disrbutons during te year bl (159) (1989.847) _(7.990606) (745 (20818306) (20619.051) (84) (T561.440) (7,561,504 - - - (22.450) (1768,506) _ (1.790.656) - - - (3191817)
Net assets at end of the year 102,313,087 (30.230,339) 72,082,698 105,899,133 81,566,375 167465508 262,893,141 (179.819,590) 83033551 71,060,362 (71,080,362) - 150740 1573992 16811486 (1,133803) 1133803 - 3930843
Undistributed income brought forward
-Realised (loss) /income: 28415
-Unredlised oss (266,173)
71750)
Accounting income available for distribution
-Relating to capital gains
-Excluding captal gaing )
8,388,655 21702.266 17150575 2074539 3251382 1,161,561
Distribution during the year (7.989847) 12018,306) 7,561 440) - (1,766,506 -
Accumuiated (oss) /undistibuted income cared onvrd (30,230,33) 81,566,375 (179,819,59%) (71,080,362) 1573992 1133803
Accumulated (loss)  undistributed income carried forward
-Realised (oss) /income
-Unrealised loss
(Rupees) (Rupees) (Rupees) (Rupees) (Rupegs)
Net asset value per unitat beginning of the year 1037258 1006638 879205 997613 99,6904
Net asset value per unit at end of the year ¥
The annexed notes fom 1 to 24 form an integralpartofthese finencialstatemens.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director

119



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation

Adjustments for:
Net unrealised diminution on re-measurement of
investments classified as 'financial assets at fair
value through profit or loss'

(Increase) / decrease in assets
Investments - net
Advances, profit and other receivable

Increase / (decrease) in liabilities
Payable to Alfalah Asset Management Limited -
Management Company
Payable to Central Depository Company of Pakistan
Limited - Trustee
Payable to the Securities and Exchange Commission
of Pakistan
Accrued expenses and other liabilities

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units -
net of refund of capital

Payments against redemption and conversion of units

Dividends paid

Net cash used in financing activities

Net (decrease) / increase in cash and cash
equivalents during the year

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

For the year ended June 30, 2024
Islamic Islamic Islamic Active || Islamic Active || Islamic Capital | | Islamic Capital Total
Moderate Balanced Allocation Allocation Preservation Preservation
Allocation Plan | | Allocation Plan Planll Plan il Plan IV PlanV
Note (Rupees)

23,517,951 42,042,615 19,083,562 1,001,831 85,645,959

5.2 5,560,925 2,060,355 4,729,265 - 12,350,545
29,078,876 44,102,970 23,812,827 1,001,831 97,996,504
(10,261,267)|| 16,504,625 58,897,314 17,539,828 82,680,500
(488,632) 181,030 237,498 30,316 (39,788)
(10,749,899) 16,685,655 59,134,812 17,570,144 82,640,712
(183,049) (142,250) (295,949) (954,479) 4,989 1,212 (1,569,526)
(120,869) (76,225) (102,129) (10,425) (309,648)
(4,018) (15,158) (105,459) (5,903) (130,538)

417,053 983,086 (146,548) - (609,065) - 644,526
109,117 749,453 (650,085) (954,479) (620,404) 1,212 (1,365,186)
18,438,094 61,538,078 82,297,554 (954,479) 17,951,571 1,212 179,272,030

71,329,426 || 111,531,526 15,918,109 - - - 198,779,061
(71,909,404)| | (134,573,376)|| (91,029,408) - (17,813,317) (315,325,505)
(19,587,017)|| (37,880,795) (7,232,764) - (827,872) (65,528,448)
(20,166,995)  (60,922,645)  (82,344,063) (18,641,189) (182,074,892)
(1,728,901) 615,433 (46,509) (954,479) (689,618) 1,212 (2,802,862)
1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730

4 179,572 1,482,733 955,333 45,158 15,870 30,202 2,708,368

For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

'For the year ended June 30, 2023

Islamic Islamic Islamic Active || Islamic Active || Islamic Capital | | Islamic Capital Total
Moderate Balanced Allocation Allocation Preservation Preservation
Allocation Plan | | Allocation Plan Planll Planll Plan IV PlanV

CASH FLOWS FROM OPERATING ACTIVITIES Note (Rupees)
Net income for the year before taxation 8,388,655 21,702,266 17,150,576 2,074,539 3,251,332 1,161,561 53,728,929
Adjustments for:

Net unrealised diminution on re-measurement of

investments classified as 'financial assets at fair

value through profit or loss' 93,693 98,430 510,642 - 97,440 - 800,205

8,482,348 21,800,696 17,661,218 2,074,539 3,348,772 1,161,561 54,529,134

(Increase) / decrease in assets

Investments - net (6,771,960)[ | (13,567,598)| 255,571,436 67,342,836 25,547,941 22,496,518 || 350,619,173

Advances, profit and other receivable (8,979) (51,061) (291,092) 440,883 (2,112) 174,890 262,529
Increase / (decrease) in liabilities (6,780,939)  (13,618,659) 255,280,344 67,783,719 25,545,829 22,671,408 350,881,703

Payable to Alfalah Asset Management Limited -

Management Company (37,795) 192,639 167,625 (177,329) (94,069) (148,890) (97,819)

Payable to Central Depository Company of

Pakistan Limited - Trustee 136,893 82,095 131,388 (4,479) 6,535 (1,620) 350,812

Payable to the Securities and Exchange

Commission of Pakistan (737) (5,046) 41,551 (14,362) (3,545) (5,017) 12,844

Payable against redemption of units - (1) W)

Accrued expenses and other liabilities 728,686 1,646,244 2,123,627 (773,836) 427,943 (617,031) 3,535,633

827,047 1,915,931 2,464,191 (970,006) 336,864 (772,558) 3,801,469

Net cash generated from operating activities 2,528,456 10,097,968 275,405,754 68,888,253 29,231,465 23,060,411 409,212,306
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units -

net of refund of capital 6,660,941 16,486,173 5,529,702 66,942 741,865 29,485,623
Payments against redemption and conversion of units (354,783)| (5,953,251 | (272,611,647)|| (70,204,092)[| (28,833,695)]| (23,993,686)f| (401,951,154)
Dividends paid (7,989,847)[ | (20,618,306)|| (7,561,440) (940,633) - (37,110,226)
Net cash used in financing activities (1,683,689)  (10,085,384) (274,643,385)  (70,137,150)  (29,032,463)  (23,993,686) (409,575,757)
Net increase / (decrease) in cash and cash

equivalents during the year 844,767 12,584 762,369 (1,248,897) 199,002 (933,275) (363,451)
Cash and cash equivalents at the beginning of the year 1,063,706 854,716 239,473 2,248,534 506,486 962,265 5,875,180
Cash and cash equivalents at the end of the year 4 1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730
The annexed notes from 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Prosperity Planning Fund (the Fund) is an open-end collective investment scheme established through a Trust
Deed under the Trust Act, 1882, executed between Alfalah Asset Management Limited (the Management Company) and Central
Depository Company of Pakistan Limited (the Trustee) on March 15, 2016. The Trust Deed was approved by the Securities and
Exchange Commission of Pakistan (SECP) in accordance with the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules), on April 25, 2016.

After promulgation of Provincial Trust Acts namely "Sindh Trusts Act, 2020" (the Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan, the abovementioned Trust Deeds have been registered under the Sindh Trust Act on 13
September, 2021.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (the Rules) through a certificate issued by the SECP on February 3, 2023
which is valid for a period of three years w.e.f March 9, 2023. The registered office of the Management Company is situated at 2nd
Floor, Islamic Chambers of Commerce, Industry and Agriculture Building, Clifton, Karachi, Pakistan.

The Fund is categorised as a 'Fund of Funds Scheme' pursuant to the provisions contained in Circular 7 of 2009. The units of the Fund
are being offered for public subscription on a continuous basis and are transferable and redeemable by surrendering them to the Fund.

According to the Trust Deed, the objective of the Fund is to generate returns on investment as per the respective Allocation Plan by
investing in collective investment schemes in line with the risk tolerance of the investor. The duration of the Fund is perpetual, however,
allocation plans may have a set time frame. The Fund invests in units of other mutual funds, bank deposits. The investment objectives
and policy are explained in the Fund's offering document. Presently, the Fund offers the following allocation plans:

a.  Alfalah GHP Islamic Moderate Allocation Plan: The initial maturity of plan was two (2) years from the close of subscription period.
However, the duration of the plan has been changed to perpetual.

b.  Alfalah GHP Islamic Balanced Allocation Plan is perpetual.

c.  Alfalah GHP Islamic Active Allocation Plan IlI: The initial maturity of plan was two (2) years from the close of subscription period.
However the duration of the plan has been changed to perpetual.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management Company on December
29, 2023 [June 30, 2023: AM2+ dated March 3, 2023 by Pakistan Credit Rating Agency Limited (PACRA)].

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.
During the year ended June 30, 2023, Islamic Active Allocation Plan Il and Islamic Capital Preservation Plan V matured on January
27, 2023 as per the provisions of the offering document. All the liabilities relating to these Plans have been settled and no amount is

outstanding as at June 30, 2024.

During the current period, Islamic Capital Preservation Plan IV matured on October 6, 2023 as per the provisions of the offering
document.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan
for financial reporting. The accounting and reporting standards applicable in Pakistan for interim financial reporting comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the requirements of the Trust Deed.
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2.2
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2.4

2.5

2.6

31

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the IFRS Accounting Standards, the provisions
of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and requirements of the Trust Deed have been followed.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and hence, therefore, not been disclosed in these financial statements except that during the year certain
amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose
their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been
introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and other
primary users of the financial statements. These amendments have been incorporated in these financial statements with the primary
impact that the material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the management to
make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and income and expenses. It
also requires the management to exercise judgment in the application of the Company's accounting policies. The estimates and
associated assumptions are based on historical experience and various other factors, including expectation of future events, that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying value of
assets and liabilities. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and future years
if the revision affects both the current and future years.

The estimates and judgments that have a significant effect on these financial statements of the Fund relate to classification, valuation
and impairment of financial assets (notes 3.2 and 5)

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments classified as financial
assets 'at fair value through profit or loss' category which are stated at fair value.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistani Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all years presented unless otherwise stated.

Cash and cash equivalents
Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months

or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.
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3.2 Financial assets
3.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
"Income Statement".

3.2.2 Classification and subsequent measurement

3.2.2.1 Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:
- at amortised cost;
- at fair value through other comprehensive income (FVOCI); or
- at fair value through profit or loss (FVTPL)
based on the business model of the entity.
However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

3.2.3 Impairment (other than debt securities)
The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date. The
measurement of ECL reflects:
- an unbiased and probability-weighted around that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

3.2.4 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has also been placed on the Management Company's website as required under the SECP's circular.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

3.2.6 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred

and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the "Income Statement".
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3.3

3.4

3.5

3.6

3.7

3.8

3.9

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the "Income Statement".

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the "Statement of Assets and Liabilities", is calculated by dividing the net assets
of the Fund by the number of units in circulation at the year end.

Issue and redemption of units

Units issued are recorded at the offer price of each allocation plan, determined by the Management Company for the applications
received by the Management Company / distributors during business hours on the day when the application is received. The offer
price represents the Net Asset Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of
duties and charges and provision for transaction costs, if applicable. The sales load is payable to the Management Company /
distributors.

Units redeemed are recorded at the redemption price of each allocation plan prevalent on the date on which the Management Company
receives redemption applications during business hours on that date. The redemption price represents NAV as on the close of business
day, less any duties, taxes, charges on redemption and provision for transactions costs, if applicable.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the case may
be, of units and the net asset value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

3.10 Revenue recognition

- Gains / (losses) arising on sale of investments are included in Income Statement and are recognised on the date when the
transaction takes place;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value through profit
or loss' are included in the Income Statement in the period in which they arise;

- Dividend income is recognized when the Fund's right to receive the same is established. i.e. on the commencement of date of
book closure of the investee Fund declaring the dividend; and
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3.1

3.12

3.13

3.14

- Profit on balances with banks and other income is recognised on an accrual basis.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the "Income Statement" on an accrual basis.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse, based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Earnings / (loss) per unit

Earnings per unit is calculated by dividing the net income for the year after taxation of the Fund by the weighted average number of
units outstanding during the year.

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

BALANCES WITH BANKS June 30, 2024
(Audited)
AP | 1BAP ([ AP || iAAPa || icPpav || PPy || Total
Note (Rupees)
Balances with banks in savings accounts 4.1 179,572 1,482,733 955,333 45,158 15,870 30,202 2,708,868

June 30, 2023
(Audited)
mAp ([ AP || iaapn || iaapan || icepv [ icPpv [ Total
Note (Rupees)
Balances with banks in savings accounts 4.1 1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730
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4.1 Deposits in savings accounts include Rs. 0.033 million, Rs. 0.305 million, Rs. 0.501 million, Rs. 0.045 million, Rs. 0.016 million and
Rs. 0.030 million maintained with Bank Alfalah Limited (a related party) for IMAP, IBAP, IAAP I, IAAP III, ICPP IV and ICPP V (2023:
Rs. 1.462 million, Rs. 0.710 million, Rs. 0.407 million, Rs. 0.999 million, Rs. 0.706 million and Rs. 0.029 million). They carry profit at
the rate of 18.75% (June 30, 2023: 20.50%) per annum.

5 INVESTMENTS June 30, 2024
(Audited)
map || AP || APt || iaapm || iceeav || icepv || Total
At fair value through profit or loss Note (Rupees)
Units of open-end mutual funds 5.1 80,068,431 172,222,875 20,309,497 - - - 272,600,803
June 30, 2023
(Audited)
map || BaP || wapai || waapan [[ iceeav | icepv [ Total
At fair value through profit or loss Note (Rupees)
Units of open-end mutual funds 5.1 75,368,089 190,787,855 83,936,076 - 17,539,828 - 367,631,848
51 Units of Mutual Funds
5.1.1 Islamic Moderate Allocation Plan
As at June 30, 2024
Asat .Purchased I As at Merke vlue Market value as a
Julv reinvested during| Redeemed June 30, Cami Market Unrealsed asa ercentade of
Name of investee 20’;3' the during the year 204 ' arrlylng a: ¢ d,m?a 'ts_e percentage of to‘:al investgments
year value value iminution net assets
............. Number of Units sesssssesssseees (Rupees) | S—
Alfalah GHP Islamic Income Fund 432,637 142,006 272455 302,188 31469515 31,211,004 (258,511) 41.38 38.98
Alfalah Islamic Rozana Amdani Fund 211,587 481 212,068 - - - - - -
Alfalah GHP Islamic Dedicated Equity Fund 154,079 478,774 163288 469,565 34,304,777 29,630,535 (4,674,242) 39.28 37.01
Alfalah Islamic Money Market Fund 280,399 88,531 191,868 19,855,064 19,226,892 (628,172) 2549 24.01
Total as at June 30, 2024 85,629,356 80,068,431 (5,560,925)
Total as at June 30, 2023 75,461,687 75,368,089 (93,598)
5.1.2 Islamic Balanced Allocation Plan
As at June 30, 2024
Asat }’rz::c::tee (;/ Redeemed Asat Mark:st Zalue Market value as a
) July1, . duringthe | June 30, Carrying Market Unrealised percentage of
Name of investee during the o percentage of | .
2023 year year 2024 value value diminution net assefs total investments
................ Number of Units seeessssssesases (Rupees) [ERRURE, g —
Alfalah GHP Islamic Income Fund 998,867 237,542 376,181 860,228 89,048,109 88,847,188 (200,921) 52.70 51,59
Alfalah Islamic Rozana Amdani Fund 677,299 1,538 678,837 - - - - - -
Alfalah GHP Islamic Dedicated Equity Fund 323,585 334,267 190,597 467,255 31,339,719 29,484,798 (1,854,921) 17.49 17.12
Alfalah Islamic Money Market Fund 775,400 237615 537,785 53,895,402 53,890,889 (4513) 31.97 31.29
Total as at June 30, 2024 174,283,230 172,222,875 (2,060,355)
Total as at June 30, 2023 190,886,285 190,787,855 (98,428)
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5.1.3 Islamic Active Allocation Plan I

Purchased | As at June 30, 2024 Market value
Asat . . Asat Market value as a
iy reinvested during| Redeemed June 30 Camying Market Unrealised asa Dercentage o
Name of investee ' the during the year ’ o percentage of |, . .
2023 year 2024 value value diminution et assels total investments
................ Number of UNits seessssessseees (Rupees) R/ —
Alfalah GHP Islamic Income Fund 181,231 300,819 482,050
Alfalah Islamic Rozana Amdani Fund 425,357 966 426,323 - - - - - -
Alfalah GHP Islamic Dedicated Equity Fund 360,719 875,533 960,268 275984 22,132,958 17,415,130 (4,717,828) 88.08 85.75
Alfalah Islamic Money Market Fund - 433,551 433,551 - - - - - -
AISF-Alfalah Islamic Soverign Plan - | - 128,496 99,605 28,891 2,905,804 2,894,367 (11,437) 14.64 14.25
Total as at June 30, 2024 25,038,762 20,309,497 (4,729,265)
Total as at June 30, 2023 84,446,718 83,936,076 (510,642)
5.1.4 Islamic Capital Preservation Plan IV
As at June 30, 2024
Asat .PurChasedl. Asat Marke vlue Market value as a
Julv 1 reinvested during| Redeemed June 30, Cami Market Unrealsed asa ercentade of
Name of investee 20’;3' the during the year " ’ arrlymg alr ¢ dlnrga |:e percentage of to':al investgments
year value value iminution net assets
................ Number of Units «esesssesssesse= (Rupees) [ERRURE g —
Alfalah GHP Islamic Income Fund 62,091 - 62,091
Alfalah Islamic Rozana Amdani Fund 82,890 188 83,078
Alfalah GHP Islamic Dedicated Equity Fund 45422 - 45422
Alfalah Islamic Money Market Fund - 84,522 84,522
Total as at June 30, 2024
Total as at June 30, 2023 17,637,268 17,539,828 (97,440)

5.2 Netunrealised diminution on re-measurement of investments classified as financial assets 'at fair value through profit or loss’

Note June 30,2024
(Audited)
map || eap [| waapn | s | ieeeav || icPev || Total
(Rupees)
Market value of investments 51  80,068431 172,222,875 20,309,497 - - - 272,600,803
Less: carrying value of investments 51 85,629,356 174,283,230 25,038,762 - - - 284,951,348
(5,560,925)  (2,060,355)  (4,729,265) - - - (12,350,545)
Note June 30,2023
(Audited)
map [ eap [ iaapar || waaean [ aceeav [| icerv || Total
(Rupees)
Market value of investments 51 75,368,089 190,787,855 83,936,075 - 17,539,828 - 367,631,847
Less: carrying value of investments 51 75,461,687 190,886,285 84,446,717 - 17,637,268 - 368,431,957
(93,598) (98,430) (510,642) - (97,440) - (800,110)
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6.1

Note June 30, 2024

(Audited)
ADVANCES, PROFIT AND map || eap || At [ iaapan | ieepav [| icPpyv [ Total
OTHER RECEIVABLE (Rupees)
Advance tax 6.1 838626 1021797 1015492 372965 228085 130513 3,607,478
Profit receivable on bank balances 13,756 120,388 71,265 - - - 205,409
852382 1,142,185 1,086,757 372,965 228085 130513 3,812,887
Note June 30,2023
(Audited)
map || eap || mapar || aapan | iepav || iePpyv || Total
(Rupees)
Advance tax 6.1 338627 1,021,797 1015492 372,965 228085 130513 3,107.479
Profit receivable on bank balances 25,123 301,418 308,763 - 30,316 - 665,620
363750 1323215 1324255 372,965 258401 130513 3,773,099

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the year ended June 30, 2024, withholding
tax on profit on balances with banks paid to the Fund was deducted by various withholding agents based on the interpretation issued
by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.1I-66417-R dated 12 May 2015 which requires every withholding agent to withhold
income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of
Inland Revenue (CIR) is not produced before him by the withholder. The tax withheld on profit on bank balances amounts to Rs. 0.839
million, Rs. 1.022 million, Rs. 1.015 million, Rs. 0.373 million, Rs. 0.228 million and Rs. 0.131 million during the year for IMAP, IBAP,
IAAP II, IAAP III, ICPP IV and ICPP V respectively. (2023: Rs. 0.339 million, Rs. 1.022 million, Rs. 1.015 million, Rs. 0.373 million,
Rs. 0.228 million and Rs. 0.131 million)

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Honourable Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company
and other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as advance tax as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

PAYABLE TO ALFALAH ASSET June 30, 2024

MANAGEMENT LIMITED - (Audited)

MANAGEMENT COMPANY map || eap || mapar [ aapan | ieeeav [| icPpyv [ Total

Note (Rupees)

Remuneration payable 71 433 3,646 3,506 - 1,438 - 9,023
Sindh Sales Tax payable on

remuneration of the

Management Company 7.2 56 474 456 - 187 - 1,173
Allocated expenses payable 7.3 80,677 164,723 34,859 - 70,145 - 350,404
Formation cost payable - - - - 60,000 - 60,000
Sales load payable 47,014 53,417 - - - - 100,431

Other payable to the

Management Company 10,000 10,000 - 347,236 - 160,715 527,951
Provision for Federal Excise

Duty and related Sindh Sales

Tax on management fee 74 83,821 83,234 - - - - 167,055

222,001 315,494 38,821 347,236 131,770 160,715 1,216,037




71

7.2

7.3

7.4

7.5

June 30,2023

map || eap  [[ imapar [ waaean | ieppav [[ icPeyv [ Total
Note (Rupees)
Remuneration payable 7.1 89,839 45514 31,060 - 5,868 - 172,281
Sindh Sales Tax payable on
remuneration of the
Management Company 72 11,679 5917 4,038 - 763 - 22,397
Allocated expenses payable 7.3 34,256 287,872 299,672 - 60,150 - 681,950
Formation cost payable - - - - 60,000 - 60,000
Sales load payable 185,455 35,207 - - - - 220,662
Other payable to the
Management Company - - - 1,301,715 - 159,503 1,461,218
Provision for Federal Excise
Duty and related Sindh Sales
Tax on management fee 74 83,821 83,234 - - - - 167,055
405,050 457,744 334,770 1,301,715 126,781 159,503 2,618,508

As per regulation 61 of the NBFC Regulations, 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, subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged remuneration at the rate of 1.25% (2023: 1.25%)
of the average net assets of the Fund for IMAP, IBAP, IAAP Il and ICPP IV respectively. The remuneration is paid to the Management
Company on a monthly basis in arrears.

During the year, an amount of Rs. 0.006 million (2023: Rs. 0.009 million) at the rate of 13% (2023: 13%) per annum was charged on
remuneration of the Management Company levied through the Sindh Sales Tax on Services Act, 2011.

In accordance with Regulation 60 of NBFC Regulations, the Management Company is entitled to charge fees and expenses related
to registrar services accounting, operation and valuation services, related to a Collective Investment Scheme (CIS). Accordingly, the
Management Company has charged allocated expenses at the rate of 1.25% (2023: 1.25%) of the average net assets of the Fund
for IMAP, IBAP, IAAP Il and ICPP IV respectively. This is subject to the charged expense not being higher than actual expense incurred.

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset Management Companies
(AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the Management Company and sales load was
applicable with effect from June 13, 2013. The Management Company was of the view that since the remuneration was already subject
to provincial sales tax, further levy of FED would result in double taxation which did not appear to be the spirit of the law. Hence, on
September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by the Management Company together with
various other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in services which
are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,
duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of services (to the extent
as challenged in any relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue has filed a Civil
Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the Management
Company with effect from July 1, 2016. However, as a matter of abundant caution the provision for FED made for the period from June
13, 2013 till June 30, 2016 amounting to Rs. 0.0838 million and Rs. 0.0832 million (2023: Rs. 0.0838 million and Rs. 0.0832 million)
for IMAP and IBAP is being retained in the financial statements of the Fund as the matter is pending before the Supreme Court of
Pakistan.

Had the provision not been made, the Net Asset Value per unit would have been higher by Re 0.116 and Re 0.050 (2023: Re 0.121
and Re 0.045) per unit for IMAP and IBAP respectively.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters,?the mechanism of chargeability of allocated expenses to the funds under its management.
As a result of this inspection, SECP raised certain observations relating to the chargeability of such expenses by the Management
Company to the funds under its management. The Management Company has responded to the observations highlighted by the SECP
and the management is engaged with SECP in this regard. Accordingly, the impact of the SECP's observations on the financial
statements, if any, is not determinable as at the reporting date.
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8.1

8.2

9.1

PAYABLE TO CENTRAL June 30, 2024

DEPOSITORY COMPANY (Audited)

OF PAKISTAN LIMITED -

TRUSTEE IMAP IBAP IAAPAI 1AAPHII ICPPV ICPP-V Total

Note (Rupees)

Remuneration payable to the

Trustee 8.1 9,215 20,285 46,249 - 192 - 75,941

Sindh Sales Tax payable on

remuneration of the Trustee 8.2 1,198 2,637 6,012 - 25 - 9,872
10,413 22,922 52,261 - 217 - 85,813

June 30,2023
(Audited)
map [ eap [ iaapar || aapan [ iceeav [| iceeyv | Total
Note (Rupees)

Remuneration payable to the
Trustee 8.1 116,179 87,741 136,628 - 9418 - 349,966
Sindh Sales Tax payable on
remuneration of the Trustee 8.2 15,103 11,406 17,762 - 1,224 - 45,495

131,282 99,147 154,390 - 10,642 - 395,461

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed based on
the daily net asset value of the Fund. The remuneration is payable to the trustee at the rate of 0.07% (2023: 0.53%) per annum of
the daily net assets of the Fund for IMAP, IBAP, IAAP Il and ICPP IV respectively

During the year, an amount of Rs. 0.027 million (2023: Rs. 0.044 million) at the rate of 13% (2023: 13%) per annum was charged on
remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE June 30, 2024
SECURITIES AND (Audited)

EXCHANGE COMMISSION IMAP | | IBAP | | IAAP-I | | IAAPHII | | ICPP-IV | | ICPP-V | | Total

OF PAKISTAN Note (Rupees)

Fee payable 91 9,772 21,047 9,950 = . . 40,769

June 30, 2023
(Audited)
map || eap || aapat || 1aapan | iepav [| icepv [ Total
Note (Rupees)
Fee payable 9.1 13,790 36,205 115,409 - 5,903 - 171,307

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2023: 0.02%)
per annum of the daily net assets of the Fund for IMAP, IBAP, IAAP |l and ICPP IV respectively.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was
required to pay SECP fee within three months of the close of accounting year.
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June 30, 2024
(Audited)
ACCRUED EXPENSES AND map || AP | iaapa | waapan [| acepav [ icepv [[ Total
OTHER LIABILITIES Note (Rupees)

Auditors' remuneration payable 124,579 250,656 660,864 54579 50,998 - 1,141,676
Printing charges payable 9,372 115,815 33,849 - 16,527 - 175,563
Listing fee payable 6,952 21,089 11,169 - - - 39,210
Rating fee payable 92,130 142,752 157,451 - 17,705 - 410,038
Shariah advisory fee payable 71,241 17,140 12,487 - 26,738 - 127,606
Withholding tax payable 921,605 4,173,289 683,566 - - - 5,778,460
Capital gain tax payable 1,267,359 1,050,978 371,982 - - - 2,690,319
Sales load payable 2,832,827 131,133 - - - - 2,963,960
Other payable 98,480 - 546,137 16,308 - - 660,925

5,424 545 5,902,852 2,477,505 70,887 111,968 - 13,987,757

June 30, 2023
(Audited)
IMAP | | IBAP | | IAAP-I | | IAAP-II | | ICPP-IV | | ICPP-V | | Total
Note (Rupees)

Auditors' remuneration payable 32,389 10,778 375,912 54,579 54,088 - 527,746
Printing charges payable 101,084 128,902 34,240 - 16,322 - 280,548
Listing fee payable 46,194 57,781 - - 6,662 - 110,637
Rating fee payable 92,130 142,752 157,451 - 17,705 - 410,038
Shariah advisory fee payable 84,105 43,049 e - 29,110 - 156,264
Withholding tax payable 1,957,206 4,387,161 2,056,450 - 597,146 - 8,997,963
Sales load payable 2,694,384 149,343 - - - - 2,843,727
Other payable 4 - - 16,308 - - 16,308

5,007,492 4,919,766 2,624,053 70,887 721,033 - 13,343,231

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

June 30, 2024
AUDITORS' REMUNERATION (Audited)
mAP || iBap || 1aapat || 1aapdn [| iceeav [ icepv [ Total
(Rupees)
Annual audit fee 96,462 111,116 250,868 - 4,484 - 462,930
Fee for half yearly review
of condensed interim
financial statements 57,848 94,788 147,876 - 2,692 - 303,204
Out of pocket expenses 12,144 16,205 31,381 - 718 - 60,448
Sindh Sales Tax 13,316 17,769 34,410 - 632 - 66,126
179,770 239,878 464,535 - 8,526 - 892,709
June 30,2023
(Audited)
AP || iBaP || 1aapat || AP || ieepav || 1ceev || Total
(Rupees)
Annual audit fee 50,000 140,000 260,000 - 16,500 - 466,500
Fee for half yearly review
of condensed interim
financial statements 25,000 75,000 135,000 45,294 10,000 7,282 297,576
Out of pocket expenses 24,201 54,414 129,711 15,921 9,469 2517 236,233
Sindh Sales Tax 7,936 21,553 41,977 4,529 2,878 784 79,657
107,137 290,967 566,688 65,744 38,847 10,583 1,079,966
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TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 are 0.64%, 0.56%, 1.40% and 0.37% (2023: 0.43%, 0.44%, 1.32%
and 0.81%) which includes 0.07%, 0.07%, 0.06% and 0.02% (2023: 0.03%, 0.03%, 0.03% and 0.03%) representing government levies
on IMAP, IBAP, IAAP Il and ICPP IV respectively such as Sales Taxes, fee to the SECP etc. This ratio is within the maximum limit of
2.5% (excluding government levies) prescribed under the NBFC Regulations for a collective investment scheme categorised as a
"Fund of Funds Scheme".

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting 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 has distributed at least 90% of the Fund's accounting income for the year ended June 30, 2024 as
reduced by capital gains (whether realised or unrealised) to its unit holders, therefore no provision for taxation has been made in these
financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of part IV of the Second Schedule of the
Income Tax Ordinance, 2001.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, Alfalah CLSA Securities (Private) Limited, MAB
Investment Incorporated, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah
GHP Investment Management Limited - Staff Provident Fund being the associates of the Management Company, Funds under
management of the Management Company and directors and their close family members and key management personnel of the
Management Company. Connected persons also includes any person beneficially owing directly or indirectly 10% or more of the units
in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with
connected person are in the normal course of business, at contracted rates and at terms determined in accordance with the market
rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC Regulations
and the Trust Deed.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.
Allocated expenses are charged to the Fund by the Management Company subject to the maximum prescribed Total Expense Ratio.

The details of transactions and balances at year end with connected persons / related parties, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

Unit holders' fund

For the year ended June 30, 2024
(Audited)
Issued for Issued for
Asat . Redeemed/ | Asat Asat o Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend \
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversion in | reinvested conversion out| value as at
2023 \ [transferout | 2024 2023 \ [ transfer out |June 30, 2024
Islamic Moderate Allocation Plan transfer in [ transfer in
Units Rupees
Associated companies / undertakings
Alfalah GHP Islamic Income Fund 432,637 142,006 - 212455 302188 44474558 14,632,453 - 28,074,061 31,211,004
Alfalah Islamic Rozana Amdani Fund 211,587 481 - 212,068 - 21,158,868 48,100 - 21,206,968 -
Alfalah GHP Islamic Dedicated Equity Fund 154,079 478,774 - 163,288 469,565 9734663 30,230,217 - 10,310,150 29,630,535
Alfalah Islamic Money Market Fund - 280,399 - 88,531 191,868 - 28,098,491 - 8,871,599 19,226,892
Unit holder holding 10% or more units 563,628 - - - 563,628 58,782,342 - - - 58,818,922
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Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund

Unit holder holding 10% or more units

Islamic Balance Allocation Plan

Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund
Alfalah Islamic Money Market Fund

Unit holder holding 10% or more units

Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund

Unit holder holding 10% or more units

Islamic Active Allocation Plan Il

Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund
Alfalah Islamic Money Market Fund

Alfalah Islamic Soverign Fund - Plan |

Unit holder holding 10% or more units

For the year ended June 30, 2024

(Audited)
As at Issued for - Redeemed/ As at As at Issued for - Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend \
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversion n | reinvested conversionout| value as at
2022 \ [transferout | 2023 2022 \ [transfer out |June 30,2023
transfer in [ transfer in
Units Rupees
577,212 31,059 175634 432637 59,103,243 3,186,547 18,019,445 44,474,558
211,587 - 211,587 21,158,868 - 21,158,868
150,257 52,764 48942 154079 11,354,311 3,660,387 3,395,244 9,734,663
563,628 563,628 58,462,765 58,762,342
For the year ended June 30, 2024
(Audited)
Asat Issued for - Redeemed/ | Asat Asat Issued for - Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend \
July 01, conversion in/ | reinvested conversionout| June 30, July 01, conversion in | reinvested conversionout| value as at
2023 . [transferout | 2024 2023 . [transfer out |June 30, 2024
transfer in [ transfer in
Units Rupees
998 867 237,542 376,181 860,228 102,709,966 24,479,863 38,767,290 88,847,188
677,299 1,538 678,837 - 67,729,925 153,800 67,883,725 -
323,585 334,267 190597 467255 20347964 21,056,324 12,006,187 29,484,798
775,400 237615 537,785 77,702,047 23811158 53,890,889
771,330 771,330 78,023,346 78,085,593
For the year ended June 30, 2024
(Audited)
Issued for Issued for
Asat e Redeemed/ | Asat Asat o Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend .
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversion in | reinvested conversionout| value as at
2022 ] [transferout | 2023 2022 \ [transfer out |June 30,2023
transfer in [ transfer in
Units Rupees
1,587,086 588219 998867 162,516,027 60,358,761 102,709,966
677,299 677,299 67,729,925 - 67,729,925
232,012 91,573 323585 14,802,660 5,800,425 20,347,964
771,330 771,330 77,645,009 78,023,346
For the year ended June 30, 2024
(Audited)
As at Issued for - Redeemed/ As at As at Issued for - Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend \
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversion in | reinvested conversion out| value as at
2023 \ [transferout | 2024 2023 \ [transfer out |June 30, 2024
transfer in [ transfer in
Units Rupees
181,231 300,819 482,050 18,635,355 30,996,718 49,670,959
425,357 966 426,323 - 42,535,668 96,601 42,632,639
360,719 875,533 960,268 275984  22,765052 55,281,934 60,632,177 17415130
433,551 433,551 - 43,445,706 43,445,706 -
128,496 99,605 28,891 12,873,026 9978659 2,894,367
120,338 102926 10,926,727 9,345,722
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Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund

Alfalah GHP Islamic Dedicated Equity Fund
Bank Alfalah Limited - Employee Gratuity Fund

Unit holder holding 10% or more units

Islamic Capital Preservation Plan IV

Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund
Alfalah Islamic Money Market Fund

Unit holder holding 10% or more units

Associated companies / undertakings
Alfalah GHP Islamic Income Fund

Alfalah Islamic Rozana Amdani Fund
Alfalah GHP Islamic Dedicated Equity Fund

Unit holder holding 10% or more units

For the year ended June 30, 2024

(Audited)
As at Issued for - Redeemed / As at As at Issued for - Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend \
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversionin | reinvested conversionout| value as at
2022 . [transferout | 2023 2022 . [transfer out |June 30,2023
transfer in [ transfer in
Units Rupees
2,016,089 827,113 2661971 181,231 18,635,355 85,226,627 274292400 18,635,355
- 425,357 - 425357 42535668 42,536,038 . 42,535,668
2,093,576 281,909 2,014,766 360,719 22,765,052 17,799,985 121214120 22,765,062
1,762,336 1,762,336 171,378,188 160,020,814
120,338 120338 10,848,411 10,926,727
For the year ended June 30, 2024
(Audited)
Asat Issued for s Redeemed/ | Asat Asat Issued for - Redeemed/ | Netasset
cash/ Dividend " cash/ Dividend \
July 01, conversion in I reinvested conversion out| June 30, July 01, conversion in | reinvested conversionout| value as at
2023 ) [transferout | 2024 2023 \ [transfer out |June 30, 2024
transfer in [ transfer in
Units Rupees
62,091 62,091 6,384,632 6,397,924
82,890 188 83,078 8,288,988 18,800 8,307,866
45422 45422 2,866,198 2,867,986
84,522 84,522 8,469,861 8,469,861
107,034 107,034 10,759,434 11,238,570
For the year ended June 30, 2024
(Audited)
As at Esior - Redeemed / As at As at R for - Redeemed/ | Netasset
cash/ Dividend . cash/ Dividend .
July 01, conversion in/ | reinvested conversion out| June 30, July 01, conversion in | reinvested conversionout| value as at
2022 . [transferout | 2023 2022 \ [ transfer out |June 30,2023
transfer in [ transfer in
Units Rupees
379,987 21,089 338985 62091 38,912,354 2,173,034 34929385 6,384,632
82,890 - 82,890 8,289,066 8,288,988
67,004 102,512 124094 45422 4272855 6,472,699 7835406 2,866,198
340,115 233,082 107,034 33930354 24298670 10,759,434

15.1.1 This reflects the position of related party / connected persons status as at June 30, 2024 and June 30, 2023.
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15.2 Transactions during the year

15.3

Associated companies / undertakings

Alfalah Asset Management Limited -
Management Company
Remuneration of the Management Company
Sindh Sales Tax on remuneration of
the Management Company
Allocated expenses

Bank Alfalah Limited
Profit on balances with banks

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

Sindh Sales Tax on remuneration of the Trustee

Associated companies / undertakings

Alfalah Asset Management Limited -
Management Company
Remuneration of the Management Company
Sindh Sales Tax on remuneration of
the Management Company
Allocated expenses

Bank Alfalah Limited
Profit on balances with banks

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

Sindh Sales Tax on remuneration of the Trustee

Amounts outstanding as at year end

Associated companies / undertakings

Alfalah Asset Management Limited -
Management Company
Remuneration payable
Sindh Sales Tax on remuneration of
Management Company
Allocated expenses payable
Formation cost payable
Sales load payable
Other payable to the
Management Company
Provision for Federal Excise
Duty and related Sindh Sales
Tax on management fee

Year ended June 30, 2024

(Audited)
map || ieap || waapat || 1aapan [ icpav [ icPPv || Total
(Rupees)
433 16,753 27,962 - 2,503 - 47,651
56 2,178 3,635 - 325 - 6,194
157,505 336,939 99,995 - 9,137 - 603,576
25,499 110,248 170,089 - 4,352 - 310,188
55,382 117,301 35,001 - 3,599 - 211,283
7,200 15,249 4,550 - 468 - 27,467
Year ended June 30, 2023
(Audited)
map || AP [ 1aapai || 1aapam || iepPav [ icPPv || Total
(Rupees)
- 12,072 30,847 18,180 7,007 2,094 70,200
- 1,569 4,010 2,363 911 212 9,125
117,004 309,382 223,126 - 51,971 - 701,573
12,963 38,584 113,427 - 25431 23,371 213,776
52,042 124,774 116,286 13,075 20,826 8,988 335,991
6,765 16,221 15,117 1,700 2,707 1,168 43,678
June 30, 2024
(Audited)
MAP [|  1BAP  [[ APt || 1AAPm || icPpv || 1cPPV [[  Total
(Rupees)
433 3,646 3,506 - 1,438 - 9,023
56 474 456 - 187 - 1173
80,677 164,723 34,859 - 70,145 - 350,404
- - - - 60,000 - 60,000
47,014 53,417 - - - - 100,431
10,000 10,000 - 347,236 - 160,715 527,951
83,821 83,234 - - - - 167,055
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June 30, 2024

(Audited)
map || AP [ 1aAPal [| 1aaPan | icPPav [ icPPv || Total
Bank Alfalah Limited (Rupees)
Balances with banks 32,920 304,948 501,225 45,158 15,870 30,202 930,323
Sales load payable 47,014 53,417 - - - - 100,431
Profit receivable on balances with banks 358 10,125 8,295 - - - 18,778
Central Depository Company of
Pakistan Limited - Trustee
Trustee remuneration payable 9,215 20,285 46,249 - 192 - 75,941
Sindh Sales Tax payable on
Trustee remuneration 1,198 2,637 6,012 - 25 - 9,872
June 30, 2023
(Audited)
MaP || BAP || IAAPaL [ 1AAPan | 1cPPV || 1CPPV || Total
Associated companies / undertakings (Rupees)
Alfalah Asset Management Limited -
Management Company
Remuneration payable 89,839 45514 31,060 - 5,868 - 172,281
Sindh Sales Tax on remuneration of
Management Company 11,679 5,917 4,038 - 763 - 22,397
Payable against allocated expenses 34,256 287,872 299,672 - 60,150 - 681,950
Formation cost payable - - - - 60,000 - 60,000
Sales load payable 185,455 35,207 - - - - 220,662
Other payable to the
Management Company - - - 1,301,715 - 159,503 1,461,218
Provision for Federal Excise
Duty and related Sindh Sales
Tax on management fee 83,821 83,234 - - - - 167,055
Bank Alfalah Limited
Balances with banks 1,462,059 709,780 406,637 - 524,310 - 3,102,786
Profit receivable on balances with banks 27,414 38,762 112,408 - 42,332 - 220,916
Central Depository Company of
Pakistan Limited - Trustee
Trustee remuneration payable 116,179 87,741 136,628 - 9,418 - 349,966
Sindh Sales Tax payable on
Trustee remuneration 15,103 11,406 17,762 - 1,224 - 45,495
FINANCIAL INSTRUMENTS BY CATEGORY
June 30,2024
Islamic Moderate Allocation Plan Islamic Balanced Allocation Plan Islamic Active Allocation Plan Il Islamic Active Allocation Plan lll | | Islamic Capital Preservation Plan IV | | lslamic Capital Preservation Plan V
. M |Atfarvae M| Mfirvalie M |Atfairvaue p |Mrvae A | farvale A | Afairvalie
Patlr amortised | through Sib amortised | through Sib amortised | - through Sib amortised through | - Sub amortised | ~ through Sib amortised | - through Sub
) Total ) Total Total profitor | Total ) Total Total
cost  |profitor loss| cost | profitor loss cost  |profit or loss| cost loss cost  [profit or loss cost |profit or loss
Financial assets (upes
Balances vith banks 179572 19572 146273 14873 95533 95N 45158 65158 15810 1580 30202 0202
Investments 80,068,431 80,068,431 172,200875 172,222875 20309497 20309497 . . .
Proftand other receivables 1375 13756 120388 1208 12%5 71,265 - - - - - -
193328 80068431 80261759 1603121 17220875 17385996 1026508 20309497 21336095 45158 6515 15810 15810 3002 3020
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 2001 mn 54 kYT E B U7 2% W% 13 13770 160715 160,715
Payable to Central Depository Company of
Pakistan Limited - Trustee 10413 10413 29 2m 52261 52261 - - n n
Accrued expenses and other abies 3,035,581 32658 618585 618585 1421957 141957 70887 0887 11198 11968 - -
3467,9% 346799 1017001 1017000 1513039 1513039 418123 18125 U395 3955 160715 160,715
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17.1

June 30,2023

Islamic Moderate Allocation Plan Islamic Balanced Allocation Plan Islamic Active Allocation Plan Il Islamic Active Allocation Plan lll | | Islamic Capital Preservation Plan IV | | lslamic Capital Preservation Plan V
Patcuars At | Atfair value At | Atfair value At [Atfair value At | Atfair value At | Atfair value At | Atfair value
amortised | through | Sub Total | | amortised | through | SubTotal | | amortised | through | Sub Total | |amortised | through |SubTotal | | amortised | through | Sub Total | | amortised | through | Sub Total
cost  |profit or loss| cost | profitor loss cost  |profit or loss| cost  [profit or loss| cost  [profit or loss cost  |profit or loss
(Rupees)
Financial assets
Balances with banks 1908473 - 1908473 867,300 . 867,300 1,001,842 - 1001842 999637 - 999637 705488 - T05488 28990 . 28990
Investments - 75368089 75,368,089 - 190,787,855 190,767,855 - 83,036,076 83,936,076 - - - - 17539828 17530828 . I3 I3
Profitand other receivables 25,123 . %13 A8 . 1418 308763 - 308783 . - - 30316 . 30316 . . .
193359 75,368,080 77301685 1,188,718 190787855 191,066,573 1310605 83,936,076 85246681 999,637 - 99637 735804 17530828 18275632 28990 8 908
Financial iabilities
Payable to Alfalah Asset Management
Limited - Management Company 405,050 - 4500 doTTe - 4774 33TT0 - 34TI0 301715 -3 126781 - 16780 159503 . 159,503
Payable to Central Depository Company of
Pakistan Limited - Trustee 131,282 R K ) 99,147 . 947 154390 - 154390 - . - 10642 - 10642
Dividend payable - - - - - - - - - - - - 827872 - 821872
Accrued expenses and ofher fiablities 3,030,286 - 3050286 532605 . 530605 567603 - KTE0 70887 - T087 123887 - B . . .
3586618 - 3006618 1,0894% - 1089496 1,056,763 - 1056763 1372602 - 1372602 1,089,182 - 1089182 159,503 - 159,503

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the internal
risk management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the
SECP.

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.

(i)  Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. As of June 30, 2024, the Fund is exposed to such risk on its balances held with banks. The Investment Committee of the

Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is managed within the acceptable limits. The profit
rate profile of the Fund's profit bearing financial instruments, as at June 30, 2024, is as follows:

June 30, 2024
imAP || 1BAP || 1AAP-l || 1Pl || icPPav [ icPPv || Total
(Rupees)

Variable rate instruments
(financial assets)

Balances with banks 179,572 1,482,733 955,333 45,158 15,870 30,202 2,708,868
179,572 1,482,733 955,333 45,158 15,870 30,202 2,708,868

June 30, 2023
imAP || 1BAP || 1AAP-I || 1aAP-il || icPPav [ icPPv || Total
(Rupees)

Variable rate instruments
(financial assets)

Balances with banks 1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730
1,908,473 867,300 1,001,842 999,637 705,488 28,990 5,511,730
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a) Sensitivity analysis of variable rate instruments

Presently, the Fund holds bank balances which expose the Fund to cash flow profit rate risk. A reasonably possible change of
100 basis points in profit rates at the reporting date with all other variables held constant the impact on net income and net assets
will be as follows:

June 30, 2024

mAP || 1BAP || 1aAP-i || 1aAP-m || icPpav || icPPv [ Total
Change in basis points (Rupees)
Increase in 100 basis points 1,796 14,827 9,553 452 159 302 27,089
Decrease in 100 basis points (1,796) (14,827) (9,553) (452) (159) (302) (27,089)

June 30, 2023

mAP || BAP || 1AAP- || 1aAPam || icPpav [[ icPpv || Total
Change in basis points (Rupees)
Increase in 100 basis points 19,085 8,673 10,018 9,996 7,055 290 55,117
Decrease in 100 basis points (19,085) (8673)  (10,018)  (9,996)  (7,055) (290)  (55,117)

The composition of the Fund's investment portfolio, profit rates and the rates announced by the Financial Markets Association of
Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2024 is not necessarily
indicative of the impact on the Fund's net assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determine

Islamic Moderate Allocation Plan

June 30, 2024
Exposed to profit rate risk

Particulars Effective More than three Not exposed

Bt Upto three months and More than ||to pr<?ﬂt rate Total
months one year risk
upto one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks  19.00% - 21.00% 179,572 - - - 179,572
Investments - - - 80,068,431 80,068,431
Profit and other receivables - - - 13,756 13,756
Sub total 179,572 - - 80,082,187 80,261,759
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 222,001 222,001
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 10,413 10,413
Accrued expenses and other liabilities - - - 3,235,581 3,235,581
Sub total - - - 3,467,995 3,467,995
On-balance sheet gap (a) 179,572 - - 76,614,192 76,793,764
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 179,572 - -
Cumulative profit rate sensitivity gap 179,572 179,572 179,572
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June 30, 2023

Exposed to profit rate risk
. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months and upto .
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 12.00% - 20.50%| 1,908,473 - - - 1,908,473
Investments - - - 75,368,089 75,368,089
Profit and other receivables - - - 25,123 25,123
Sub total 1,908,473 - - 75,393,212 77,301,685
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 405,050 405,050
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 131,282 131,282
Accrued expenses and other liabilities - - - 3,050,286 3,050,286
Sub total - - - 3,586,618 3,586,618
On-balance sheet gap (a) 1,908,473 - - 71,806,594 73,715,067
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 1,908,473 - -
Cumulative profit rate sensitivity gap 1,908,473 1,908,473 1,908,473
Islamic Balanced Allocation Plan

June 30, 2024
Exposed to profit rate risk
. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months and upto L
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 19.00% - 21.00%| 1,482,733 - - - 1,482,733
Investments - - - 172,222,875 || 172,222,875
Profit and other receivables - - - 120,388 120,388
Sub total 1,482,733 - - 172,343,263 173,825,996
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 315,494 315,494
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 22,922 22,922
Accrued expenses and other liabilities - - - 678,585 678,585
Sub total - - - 1,017,001 1,017,001
On-balance sheet gap (a) 1,482,733 - - 171,326,262 172,808,995
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 1,482,733 - -
Cumulative profit rate sensitivity gap 1,482,733 1,482,733 1,482,733
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June 30, 2023

Exposed to profit rate risk

. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months and upto .
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 12.00% - 20.50% 867,300 - - - 867,300
Investments - - - 190,787,855 190,787,855
Profit and other receivables - - - 301,418 301,418
Sub total 867,300 - - 191,089,273 191,956,573
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 457,744 457,744
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 99,147 99,147
Accrued expenses and other liabilities - - - 532,605 532,605
Sub total - - - 1,089,496 1,089,496
On-balance sheet gap (a) 867,300 - - 189,999,777 190,867,077
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 867,300 - -
Cumulative profit rate sensitivity gap 867,300 867,300 867,300
Islamic Active Allocation Plan Il

June 30, 2024
Exposed to profit rate risk
. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months and upto .
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 19.00% - 21.00% 955,333 - - - 955,333
Investments - - - 20,309,497 20,309,497
Profit and other receivables - - - 71,265 71,265
Sub total 955,333 - - 20,380,762 21,336,095
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 38,821 38,821
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 52,261 52,261
Accrued expenses and other liabilities - - - 1,421,957 1,421,957
Sub total - - - 1,513,039 1,513,039
On-balance sheet gap (a) 955,333 - - 18,867,723 19,823,056
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 955,333 - -
Cumulative profit rate sensitivity gap 955,333 955,333 955,333
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June 30, 2023

Exposed to profit rate risk

Not exposed

Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months months and upto one vear risk
one year y
% (Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 12.00% - 20.50% | 1,001,842 - - - 1,001,842
Investments - - - 83,936,076 83,936,076
Profit and other receivables - - - 308,763 $p8,763
Sub total 1,001,842 - - 84,244,839 85,246,681
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company - - - 334,770 384,770
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 154,390 154,390
Accrued expenses and other liabilities - - - 567,603 567,603
Sub total - - - 1,056,763 1,056,763
On-balance sheet gap (a) 1,001,842 - - 83,188,076 84,189,918
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 1,001,842 - -
Cumulative profit rate sensitivity gap 1,001,842 1,001,842 1,001,842
Islamic Active Allocation Plan Il
June 30, 2024
Exposed to profit rate risk
. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate o he months and upto - risk
one year y
% (Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 19.00% - 21.00% 45,158 - - - 45,158
Investments - - - - -
Profit and other receivables - - - - -
Sub total 45,158 - - - 45,158
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company - - - 347,236 347,236
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - - -
Accrued expenses and other liabilities - - - 70,887 70,887
Sub total - - - 418,123 418,123
On-balance sheet gap (a) 45,158 - - (418,123) (372,965)
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 45,158 - -
Cumulative profit rate sensitivity gap 45,158 45,158 45,158
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June 30, 2023

Exposed to profit rate risk

. . Not exposed
Particulars Effective Upto three More than three More than || to profit rate Total
profit rate months and upto -
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 12.00% - 20.50% 999,637 - - - 999,637
Investments - - - - -
Profit and other receivables - - - - -
Sub total 999,637 - - - 999,637
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 1,301,715 1,301,715
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - - -
Accrued expenses and other liabilities - - - 70,887 70,887
Sub total - - - 1,372,602 1,372,602
On-balance sheet gap (a) 999,637 - - (1,372,602) (372,965)
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 999,637 - -
Cumulative profit rate sensitivity gap 999,637 999,637 999,637
Islamic Capital Preservation Plan IV

June 30, 2024
Exposed to profit rate risk
. . Not exposed
Particulars Effe.ctlve Upto three More than three More than || to profit rate Total
profit rate months and .
months one year risk
upto one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 19.00% - 21.00% 15,870 - - - 15,870
Investments - - - - -
Profit and other receivables - - - - -
Sub total 15,870 - - - 15,870
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 131,770 131,770
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 217 217
Accrued expenses and other liabilities - - - 111,968 111,968
Sub total - - - 243,955 243,955
On-balance sheet gap (a) 15,870 - - (243,955) (228,085)
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 15,870 - -
Cumulative profit rate sensitivity gap 15,870 15,870 15,870




June 30, 2023

Exposed to profit rate risk
Particulars Effective More than three Not exr:)osed
. Upto three More than ([ to profit rate Total
profit rate months and upto .
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets

Balances with banks 12.00% - 20.50% 705,488 - - - 705,488
Investments - - - 17,539,828 17,539,828
Profit and other receivables - - - 30,316 30,316
Sub total 705,488 - - 17,570,144 18,275,632
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 126,781 126,781
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 10,642 10,642
Dividend payable - - - 827,872 827,872
Accrued expenses and other liabilities - - - 123,887 123,887
Sub total - - - 1,089,182 1,089,182
On-balance sheet gap (a) 705,488 - - 16,480,962 17,186,450
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 705,488 - -
Cumulative profit rate sensitivity gap 705,488 705,488 705,488
Islamic Capital Preservation Plan V

June 30, 2024
Exposed to profit rate risk
. . Not exposed
Particulars Effe.ctlve Upto three More than three More than ([ to profit rate Total
profit rate months and upto .
months one year risk
one year
% (Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 19.00% - 21.00% 30,202 - - - 30,202
Investments - - - - -
Profit and other receivables - - - - -
Sub total 30,202 - - - 30,202

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company - - - 160,715 160,715
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - - -
Accrued expenses and other liabilities - - - - -

Sub total - - - 160,715 160,715
On-balance sheet gap (a) 30,202 - - (160,715) (130,513)
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 30,202 - -

Cumulative profit rate sensitivity gap 30,202 30,202 30,202
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17.2

Particulars

June 30, 2023

Exposed to profit rate risk

Effective

profit rate Upto three

months

More than three
months and upto
one year

More than
one year

Not exposed
to profit rate
risk

Total

On-balance sheet financial instruments

Financial assets
Balances with banks
Investments

Profit and other receivables
Sub total

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Accrued expenses and other liabilities

Sub total

On-balance sheet gap (a)

Off-balance sheet financial instruments

Off-balance sheet gap (b)

Total profit rate sensitivity gap (a) + (b)

Cumulative profit rate sensitivity gap

(ii) Currency risk

%

(Rupees)

12.00% - 20.50% 28,990

28,990

28,990

28,990

159,503

159,503

159,503

159,503

28,990

(159,503)

(130,513)

28,990

28,990

28,990

28,990

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to

such risk.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
prices (other than those arising from interest rate risk or currency risk) whether those changes are caused by factors specific to
the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Equity price risk is the risk that the fair value of equity instruments decreases as a result of changes in the level of equity indices

and the value of individual stocks. The Fund does not have any investment in equity securities as of June 30, 2024.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement subject to the maximum limit which
is fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund. However, no borrowing was required
to be obtained by the Fund during the year.
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In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity dates. However, the assets and liabilities

that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month:

Islamic Moderate Allocation Plan

2024
o More than one | (More than three|| More than one Financial
Within one . More than 5 .
month month and upto|| months and ||year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 179,572 - - - 179,572
Investments - - - 80,068,431 80,068,431
Deposits and other receivable 13,756 - - - 13,756
193,328 - - 80,068,431 80,261,759

Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 222,001 - - 222,001
Payable to Central Depository Company of
Pakistan Limited - Trustee 10,413 - - 10,413
Accrued expenses and other liabilities 3,235,581 - - 3,235,581

3,467,995 - - - 3,467,995
Net financial assets (3,274,667) - - 80,068,431 76,793,764

2023
Within one More than one | More than three|| More than onle More than 5 Financial .
month month and upto|| monthsand ||year and upto five . Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 1,908,473 - 1,908,473
Investments - 75,368,089 75,368,089
Deposits and other receivable 25123 - 25,123

1,933,596 75,368,089 77,301,685
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 405,050 405,050
Payable to Central Depository Company of
Pakistan Limited - Trustee 131,282 131,282
Accrued expenses and other liabilities 3,050,286 3,050,286

3,586,618 - 3,586,618
Net financial assets (1,653,022) 75,368,089 73,715,067
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Islamic Balanced Allocation Plan

2024
o More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 1,482,733 - - - 1,482,733
Investments - - - 172,222 875 172,222,875
Deposits and other receivable 120,388 - - - 120,388

1,603,121 - - 172,222,875 173,825,996
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 315,494 - - 315,494
Payable to Central Depository Company of
Pakistan Limited - Trustee 22,922 - - 22,922
Accrued expenses and other liabilities 678,585 - - 678,585

1,017,001 - - - 1,017,001
Net financial assets 586,120 - - 172,222,875 172,808,995

2023 -~
- More than one ||More than three[| More than one Financial
Within one . More than 5 .
moull month and upto|| months and ||yearand upto five Cears Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 867,300 ® J - 867,300
Investments - - - 190,787,855 190,787,855
Deposits and other receivable 301,418 - - - 301,418

1,168,718 - - 190,787,855 191,956,573
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 457,744 - - 457,744
Payable to Central Depository Company of
Pakistan Limited - Trustee 99,147 - - 99,147
Accrued expenses and other liabilities 532,605 - - 532,605

1,089,496 - - - 1,089,496
Net financial assets 79,222 - - 190,787,855 190,867,077
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Islamic Active Allocation Plan Il

2024
o More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto || months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 955,333 - - - 955,333
Investments - - - 20,309,497 20,309,497
Deposits and other receivable 71,265 - - - 71,265

1,026,598 - - 20,309,497 21,336,095
Financial liabilities
Payable o Alfalah Asset Management
Limited - Management Company 38,821 - - 38,821
Payable to Central Depository Company of
Pakistan Limited - Trustee 52,261 - - 52,261
Accrued expenses and other liabilities 1,421,957 - - 1,421,957

1,513,039 - - - 1,513,039
Net financial assets (486,441) - - 20,309,497 19,823,056

2023 -~
- More than one ||More than three[| More than one Financial
Within one . More than 5 .
moull month and upto|| months and ||yearand upto five Cears Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 1,001,842 ° J - 1,001,842
Investments - - - 83,936,076 83,936,076
Deposits and other receivable 308,763 - - - 308,763

1,310,605 - - 83,936,076 85,246,681
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 334,770 - - 334,770
Payable to Central Depository Company of
Pakistan Limited - Trustee 154,390 - - 154,390
Accrued expenses and other liabilities 567,603 - - 567,603

1,056,763 - - - 1,056,763
Net financial assets 253,842 - - 83,936,076 84,189,918
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Islamic Active Allocation Plan llI

2024
L More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 45,158 - - 45,158
Investments - - - -
Deposits and other receivable - - - -
45,158 - - 45,158
Financial liabilities
Payable o Alfalah Asset Management
Limited - Management Company 347,236 - - 347,236
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - -
Accrued expenses and other liabilities 70,887 - - 70,887
418,123 - - 418,123
Net financial assets (372,965) - - (372,969)
2023 -
o More than one ||{More than three|| More than one Financial
Within one . More than 5 .
moull month and upto|| months and ||yearand upto five Cears Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 999,637 ° J 999,637
Investments 3 - - -
Deposits and other receivable - = - -
999,637 - - 999,637

Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 1,301,715 - - 1,301,715
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - -
Accrued expenses and other liabilities 70,887 - - 70,887

1,372,602 - - 1,372,602
Net financial assets (372,965) - - (372,965)
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Islamic Capital Preservation Plan IV

2024
. More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 15,870 - - 15,870
Investments - - - -
Deposits and other receivable - - - -
15,870 - - 15,870
Financial liabilities
Payable o Alfalah Asset Management
Limited - Management Company 131,770 - - 131,770
Payable to Central Depository Company of
Pakistan Limited - Trustee 217 - - 217
Accrued expenses and other liabilities 111,968 - - 111,968
243,955 - - 243,955
Net financial assets (228,085) - - (228,085)
2023
o More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 705,488 - - - 705,488
Investments S = - 17,539,828 17,539,828
Deposits and other receivable 30,316 - - - 30,316
735,804 - - 17,539,828 18,275,632
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 126,781 - - 126,781
Payable to Central Depository Company of
Pakistan Limited - Trustee 10,642 - - 10,642
Dividend payable 827,872 - - 827,872
Accrued expenses and other liabilities 123,887 - - 123,887
1,089,182 - - - 1,089,182
Net financial assets (353,378) - - 17,539,828 17,186,450
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17.3

Islamic Capital Preservation Plan V

2024
o More than one | (More than three|| More than one Financial
Within one ) More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 30,202 - - 30,202
Investments - - - -
Deposits and other receivable - - - -
30,202 - - 30,202
Financial liabilities
Payable o Alfalah Asset Management
Limited - Management Company 160,715 - - 160,715
Payable to Central Depository Company of
Pakistan Limited - Trustee - - -
Accrued expenses and other liabilities - - - .
160,715 - - 160,715
Net financial assets (130,513) - - (130,513)
2023
L More than one |[{More than three|| More than one Financial
Within one . More than 5 .
month month and upto|| months and | |year and upto five years Instruments with Total
three months || upto one year years no fixed maturity
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 28,990 - - 28,990
Investments : - 1 -
Deposits and other receivable = = i -
28,990 - - 28,990
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 159,503 - - 159,503
Payable to Central Depository Company of
Pakistan Limited - Trustee - - -
Dividend payable - - -
Accrued expenses and other liabilities - - - -
159,503 - - 159,503

Net financial assets (130,513) - - (130,513)

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its

obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its

financial assets.
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17.3.1 Exposure to credit risk

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

Islamic Moderate Allocation Plan

Balances with banks
Investments
Advances, profit and other receivable

Islamic Balance Allocation Plan

Balances with banks
Investments
Advances, profit and other receivable

Islamic Active Allocation Plan Il

Balances with banks
Investments
Advances, profit and other receivable

Islamic Active Allocation Plan Il

Balances with banks
Investments
Advances, profit and other receivable

Islamic Capital Preservation Plan IV

Balances with banks
Investments
Advances, profit and other receivable

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and L assets and L
e credit risk L credit risk
liabilities liabilities
(Rupees)
179,572 179,572 1,908,473 1,908,473
80,068,431 80,068,431 75,368,089 75,368,089
852,382 852,382 363,750 363,750
81,100,385 81,100,385 77,640,312 77,640,312
2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and L assets and L
e credit risk L credit risk
liabilities liabilities
(Rupees)
1,482,733 1,482,733 867,300 867,300
172,222,875 172,222,875 190,787,855 190,787,855
1,142,185 1,142,185 1,323,215 1,323,215
174,847,793 174,847,793 192,978,370 192,978,370
2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and . assets and w
R, credit risk R credit risk
liabilities liabilities
(Rupees)
955,333 955,333 1,001,842 1,001,842
20,309,497 20,309,497 83,936,076 83,936,076
1,086,757 1,086,757 1,324,255 1,324,255
22,351,587 22,351,587 86,262,173 86,262,173
2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and o K assets and w
I credit risk R credit risk
liabilities liabilities
(Rupees)

45,158 45,158 999,637 999,637
372,965 372,965 372,965 372,965
418,123 418,123 1,372,602 1,372,602

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and L assets and L.
R, credit risk L credit risk
liabilities liabilities
(Rupees)
15,870 15,870 705,488 705,488
- - 17,539,828 17,539,828
228,085 228,085 258,401 258,401
243,955 243,955 18,503,717 18,503,717

152




Islamic Capital Preservation Plan V 2024 2023
Balance as per . Balance as per .
Maximum Maximum
statement of statement of
exposure to exposure to
assets and L assets and A
R credit risk R credit risk
liabilities liabilities
(Rupees)
Balances with banks 30,202 30,202 28,990 28,990
Investments - - - -
Advances, profit and other receivable 130,513 130,513 130,513 130,513
160,715 160,715 159,503 159,503

Difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact that investments in
units of mutual funds are not exposed to credit risk.

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.
No financial assets were considered to be past due or impaired as at June 30, 2024 and June 30, 2023.

17.3.2 Credit quality of financial assets
The Fund held bank balances at June 30, 2024 with banks having following credit ratings:

Islamic Moderate Allocation Plan

2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Allied Bank Limited PACRA A1+ /AAA 5.51% -
Bank Alfalah Limited PACRA A1+ /AAA 18.34% 74.29%
Bank Islami Pakistan Limited PACRA A1/ AA- 34.36% 4.27%
Dubai Islamic Bank Limited VIS A1+/AA 21.59% 7.38%
Soneri Bank Limited PACRA A1+ /AA- 8.07% 0.51%
Meezan Bank Limited VIS A1+ /AAA 5.85% 1.02%
National Bank of Pakistan PACRA A1+ /AAA - 12.54%
Faysal Bank Limited VIS Al+/AA 6.29% -
100.00% 100.00%
Islamic Balance Allocation Plan
2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Allied Bank Limited PACRA A1+ /AAA 0.68% -
Dubai Islamic Bank Limited VIS A1+ /AA 1.52% 2.43%
Soneri Bank Limited PACRA A1+ AA- 0.98% 1.83%
Bank Alfalah Limited PACRA A1+ /AAA 20.57% 81.84%
Bank Islami Pakistan Limited PACRA A1/AA- T4.77% 9.22%
Meezan Bank Limited VIS A1+ /AAA 0.71% -
National Bank of Pakistan PACRA A1+ /AAA - 4.68%
Faysal Bank Limited VIS A1+ /AA 0.77% -
100.00% 100.00%
Islamic Active Allocation Plan Il
2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Allied Bank Limited PACRA A1+ /AAA 1.11% -
Bank Alfalah Limited PACRA A1+ /AAA 53.03% 52.18%
Bank Islami Pakistan Limited PACRA A1/AA- 38.43% 26.60%
Dubai Islamic Bank Limited VIS A1+ /AA 2.85% 4.58%
Soneri Bank Limited PACRA A1+ [ AA- 2.56% 1.24%
Meezan Bank Limited VIS A1+ /AAA 1.11% -
National Bank of Pakistan PACRA A1+ /AAA - 15.40%
Faysal Bank Limited VIS Al+/AA 0.91% -
100.00% 100.00%
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17.3.3

18

18.1

Islamic Active Allocation Plan llI

2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Bank Alfalah Limited PACRA A1+/AAA 100.00% 100.00%
100.00% 100.00%
Islamic Capital Preservation Plan IV
2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Bank Alfalah Limited PACRA A1+/AAA 100.00% 100.00%
100.00% 100.00%
Islamic Capital Preservation Plan V
2024 || 2023
Bank Rating agency Rating Percentage of total bank
balance
Bank Alfalah Limited PACRA A1+ /AAA 100.00% 100.00%
100.00% 100.00%

Above ratings are on the basis of available ratings assigned by PACRA and Vital Information Services (VIS) as of June 30, 2024.

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the reporting date. The estimated
fair value of all other financial assets and liabilities is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

- Level 1:  quoted prices (unadjusted) in active markets for identical assets or liabilities;

- Level 2:  inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

- Level 3:  inputs for the assets or liability that are not based on observable market data (i.e. unobservable inputs).
As at June 30, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair value:

Islamic Moderate Allocation Plan

As at June 30, 2024 As at June 30, 2023
(Audited) (Audited)
Level1 || Level2 [[ Level3 |[[  Total Level1 || Level2 || Level3 [|  Total
---------------------- (Rupees) ==-=-======mmmmmmmnam —mmmmmmmmmnnneeeee- (RUPEES) mmmmmmmmmmmmmmeeeee
Financial assets 'at fair value
through profit or loss'
Units of open-end mutual funds - 80,068,431 - 80,068,431 - 75,368,089 - 75,368,089
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Islamic Balanced Allocation Plan

As at June 30, 2024

As at June 30, 2023

(Audited) (Audited)
Level1 || Level2 || Level3 [[ Total Level1 || Level2 || Level3 || Total
---------------------- (Rupees) ------======mmmmmmmmm mmmmmmmmeeemeem-- (RUpEES) --mmmmmmmmmmmmeemeem
Financial assets 'at fair value
through profit or loss'
Units of open-end mutual funds - 172,222,875 - 172,222,875 - 190,787,855 - 190,787,855
Islamic Active Allocation Plan Il
As at June 30, 2024 As at June 30, 2023
(Audited) (Audited)
Level1 || Level2 || Level3 [[ Total Level1 || Level2 |[| Level3 || Total
---------------------- (Rupees) ---------===mmmmmmmmm mmemmmeeemme—- (RUpEES) -
Financial assets "at fair value
through profit or loss'
Units of open-end mutual funds - 20,309,497 - 20,309,497 - 83,936,076 - 83,936,076
Islamic Capital Preservation Plan IV
As at June 30, 2024 As at June 30, 2023
(Audited) (Audited)
Level1 || Level2 || Level3 || Total Level1 || Level2 || Level3 || Total
---------------------- (Rupees) ====s=smmmmemmmeea-- el (1] oJ-T-T-) JER
Financial assets 'at fair value
through profit or loss'
Units of open-end mutual funds - - - - - 17,539,828 - 17,539,828

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a proportionate
share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are shown on the 'Statement
of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008 every open
end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of the scheme. The Fund
has historically maintained and complied with the requirement of minimum fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that it can
continue to provide returns to the unit holders and to maintain a strong base of assets to meet unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 18, the Fund endeavours to invest the subscriptions received in

appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being augmented by disposal
of investments or short-term borrowings, where necessary.

DISTRIBUTIONS DURING THE YEAR

Islamic Moderate Allocation Plan June 30, 2024
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees =--------
Distribution for the year ended June 30, 2024 Rs. 36.019 June 29, 2024 13,517,194 6,069,823
13,517,194 6,069,823
June 30, 2023
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ---------
Distribution for the year ended June 30, 2023 Rs. 12.7217 June 26, 2023 759 7,989,847
759 7,989,847
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Islamic Balanced Allocation Plan

Distribution for the year ended June 30, 2024

Distribution for the year ended June 30, 2023

Islamic Active Allocation Plan Il

Distribution for the year ended June 30, 2024

Distribution for the year ended June 30, 2023

Islamic Capital Preservation Plan IV

Distribution for the year ended June 30, 2023

June 30, 2024

. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ---------
Rs. 28.4405 June 29, 2024 17,051,285 20,829,510
17,051,285 20,829,510
June 30, 2023
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ===--==--
Rs. 12.2024 June 26, 2023 745 20,618,306
745 20,618,306
June 30, 2024
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ===--==--
Rs. 49.6636 June 29, 2024 3,301,806 3,930,958
3,301,806 3,930,958
June 30, 2023
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ==------
Rs. 8.8644 June 26, 2023 64 7,561,440
64 7,561,440
June 30, 2023
. Declaration Refund of Distribution
Rate per unit . .
date capital from income
-------- Rupees ---------
Rs. 9.9644 June 26, 2023 22,150 1,768,506
22,150 1,768,506

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the

Annexure to the financial statements.

CORRESPONDING FIGURES

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements, wherever
necessary to facilitate comparison and to conform with changes in presentation in the current period. No significant rearrangements
or reclassifications were made in these financial statements.

GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30,2024 by the Board of Directors of the Management Company.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

Director
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

Islmaic Moderate Allocation Plan

Category
Individuals

Retirement & Other Funds
Others

Balance Allocation Plan

Category
Individuals

Retirement & Other Funds
Others

Islmaic Active Allocation PlanIl

Category
Individuals

Retirement & Other Funds
Others

Islmaic Moderate Allocation Plan

Category
Individuals

Retirement & Other Funds
Others

Balance Allocation Plan
Category
Individuals

Retirement & Other Funds
Others

Annexure I

As at 30 June 2024
Number of Number of Amount %
unit holders units held Rupees of total
187 406,800 42,452,673 56%
18 145 15,138 0%
4 315,893 32,965,843 44%
209 722,837 75,433,654 100%
As at 30 June 2024
Number of Number of Amount %
unit holders units held Rupees of total
1435 901,616 91,275,045 54%
17 68,267 6,911,018 4%
25 695,406 70,399,415 42%
1477 1,665,289 168,585,478 100%
As at 30 June 2024
Number of Number of Amount %
unit holders units held Rupees of total
212 217,746 19,771,447 100%
0 - - 0%
5 18 1,603 0%
217 217,764 19,773,050 100%
As at 30 June 2023
Number of Number of Amount %
unit holders units held Rupees of total
211 365,032 38,070,166 53%
18 108 11,245 0%
13 326,017 34,001,287 47%
242 691,157 72,082,698 100%
As at 30 June 2023
Number of Number of Amount %
unit holders units held Rupees of total
1521 1,249,700 126,412,612 67%
17 53,306 5,392,156 3%
28 550,255 55,660,740 30%
1566 1,853,261 187,465,508 100%
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Islmaic Active Allocation PlanIl
Category
Individuals

Retirement & Other Funds
Others

Islmaic Capital Preservation Plan IV

Category

Individuals
Retirement & Other Funds
Others

As at 30 June 2023

Number of Number of Amount %
unit holders units held Rupees of total
231 914,460 83,033,361 100%
_ - - 0%
5 2 190 0%
236 914,462 83,033,551 100%

As at 30 June 2023

Number of Number of Amount %
unit holders units held Rupees of total
142 164,067 16,492,646 98%
2 2 241 0%
8 3,169 318,600 2%
152 167,239 16,811,486 100%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, IIBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director
August 25,2023 | October 30,2023 | December 21, 2023 February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 4 Resigned
Mr. Khalilullah Shaikh v v v v v
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 I February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh o _ v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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(iv) ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The 98th, 99th, 100th, 101st & 102nd Board Meetings were held on 30 Aug 2021, 28 Oct 2021, 22 Feb 2022 and 21 April 2022 respectively.

Number of Meetings Meeting not
Name of Director Held Attended Leave Granted attended
Mr. Tanveer Awan 6 4 Resigned Resigned
Mr. Kabir Ahmad Qureshi 6 6 - -
Mr. Khaldoon Bin Latif 2 2 - -
Mr. Hanspeter Beier 6 4 1 Resigned
Mr. Khalilullah Shaikh 6 6 - -
Mr. Khaled Khanfer 6 4 2 2
Mr. Atif Bajwa 1 1 - -
Mr. Sohail Sultan 1 1 - -
Mr. Saad ur Rahman 6 5 1 1
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SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AGIPPF

Net Assets

NAV per unit

Selling price per unit

Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
Total interim distribution per unit
Interim distribution date

Final distribution per unit

Final distribution date
Annualized returns

Income distribution

Weighted avg. portfolio duration

30-Jun
2024
Islamic Moderate Balance Islamic Active
Allocation Allocation Allocation
Plan Plan Plan I1
75,434 168,585 19,773
104.3577 101.2350 90.8004
106.1579 102.6903 93.4109
104.3577 101.2350 90.8004
144.4200 131.5217 144.4376
140.4522 129.5001 141.3885
101.8619 102.5832 93.4109
101.8619 101.1544 90.8001
36.0190 28.4405 49.6636
28-Jun-24 28-Jun-24 28-Jun-24
Nil Nil Nil
Nil Nil Nil
34.62% 28.22% 54.70%
34.54% 28.12% 0.54695414
NA NA NA
30-Jun
2023
Islamic Moderate Balance Islamic Active Islamic Capital
Allocation Allocation Allocation Preservation
Plan Plan Plan 11 Plan IV
72,083 187,466 83,034 16,811
104.2928 101.1543 90.8003 100.5237
107.2391 102.5831 93.3655 103.3634
104.2928 101.1543 90.8003 100.5237
119.7372 114.4605 NA NA
116.4476 112.8663 97.8216 110.9696
102.5927 102.0858 NA NA
104.1550 100.6639 88.7973 99.7612
12.7217 12.2024 Nil 11.0495
23-Jun-23 23-Jun-23 Nil 23-Jun-22
Nil Nil Nil Nil
Nil Nil Nil Nil
12.88% 12.67% 10.63% 11.92%
12.26% 12.12% Nil 11.08%
NA NA NA NA
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AGIPPF

30 June
2022
Islamic Moderate Balance Islamic Active  Islamic Active  Islamic Capital Islamic Capital
Allocation Allocation Allocation Allocation Plan Preservation Preservation
Plan Plan Plan 11 111 Plan IV Plan V
Net Assets 75,755 206,383 369,159 71,943 47,333 25,048
NAV per unit 103.7259 100.6639 90.1495 87.9206 99.7612 99.6905
Selling price per unit 106.6562 102.0858 NA NA NA NA
Redemption price per unit 103.7259 100.6639 88.7973 85.7226 99.7612 99.6905
Highest selling price per unit 119.9332 109.9228 N/A N/A N/A NA
Highest redemption price per unit 116.6382 108.3918 99.0438 92.7973 103.9026 103.0860
Lowest selling price per unit 106.2719 101.7748 NA NA NA NA
Lowest redemption price per unit 103.3522 100.3573 87.6922 85.4858 99.1751 98.4790
Total interim distribution per unit 10.1737 7.6181 Nil 4.5627 1.5049 1.5035
Interim distribution date 24-Jun-22 24-Jun-22 Nil 24-Jun-22 24-Jun-22 24-Jun-22
Final distribution per unit Nil Nil Nil Nil Nil Nil
Final distribution date Nil Nil Nil Nil Nil Nil
Annualized returns 10.25% 7.97% -1.30% 5.55% 1.86% 1.36%
Income distribution 9.85% 7.60% Nil 5.21% 1.51% 1.51%
Weighted avg. portfolio duration NA NA NA NA NA NA
30 June
2021
Islamic Moderate Balance Islamic Active Islamic Active  Islamic Capital Islamic Capital
Allocation Allocation Allocation Allocation Plan Preservation Preservation
Plan Plan Plan 11 111 Plan IV Plan V
63,260 212,075 394,214 73,652 50,898 25,208
103.3169 100.3020 97.2449 87.6002 99.7087 99.6445
106.2356 101.7188 NA NA NA NA
103.3169 100.3020 95.7862 85.4102 99.7087 99.6445
120.2134 111.5738 NA NA NA NA
116.9107 110.0198 113.7988 101.2267 106.8190 106.8779
101.8665 101.0792 NA NA NA NA
99.0679 99.6714 89.6575 79.9089 99.7087 99.6445
12.0278 9.1196 15.0438 13.2285 5.0917 5.0202
25-Jun-21 25-Jun-21 25-Jun-21 25-Jun-21 25-Jun-21 25-Jun-21
Nil Nil Nil Nil Nil Nil
Nil Nil Nil Nil Nil Nil
17.00% 10.06% 24.50% 23.91% 4.49% 4.36%
12.20% 9.17% 16.70% 16.28% 5.08% 5.01%
NA NA NA NA NA NA
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SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AGIPPF

30 June
2020
Islamic Moderate Balance Islamic Active  Islamic Active Islamic Capital Islamic Capital
Allocation Allocation Allocation Allocation Preservation Preservation
Plan Plan Plan 1T Plan 111 Plan IV Plan V
Net Assets 70,099 230,952 350,189 68,961 86,038 28,997
NAV per unit 98.5484 99.4139 90.0817 81.2741 100.2739 100.2582
Selling price per unit 101.3324 100.8181 NA NA NA NA
Redemption price per unit 98.5484 99.4139 88.7305 79.2422 100.2739 100.2582
Highest selling price per unit 105.6006 104.0323 92.6319 94.4054 103.2990 103.4726
Highest redemption price per unit 102.6993 102.5833 94.0425 96.8260 103.9197 103.4726
Lowest selling price per unit 100.9602 99.9209 86.5046 86.7560 100.0000 100.0000
Lowest redemption price per unit 98.0297 98.5292 87.8219 88.9805 100.0000 100.0000
Total interim distribution per unit Nil Nil Nil Nil Nil Nil
Interim distribution date Nil Nil Nil Nil Nil Nil
Final distribution per unit 5.4490 8.8238 0.3125 12.6758 7.3595 7.8755
Final distribution date 30-Jun-20 30-Jun-20 30-Jun-20 30-Jun-20 30-Jun-19 30-Jun-19
Annualized returns 5.94 5.03 -0.65 -1.99 7.43 7.95
Income distribution 5.55% 8.89% 0.34% 13.63% 7.35% 7.86%
Weighted avg. portfolio duration NA NA NA NA NA NA
30 June
2019
Islamic Moderate Balance Islamic Active Islamic Active Islamic Capital Islamic Capital
Allocation Allocation Allocation Allocation Preservation Preservation
Plan Plan Plan I1 Plan I11 Plan IV Plan V
293,683 367,701 410,898 602,314 173,752 55,876
98.1864 99.2760 90.6267 92.9739 100.1956 100.1816
100.9602 100.6783 NA NA NA NA
98.1864 99.2760 89.2673 90.6496 100.1956 100.1816
105.6006 104.0323 92.6319 94.4054 103.2990 103.4726
102.6993 102.5833 94.0425 96.8260 103.9197 103.4726
100.9602 99.9209 86.5046 86.7560 100.0000 100.0000
98.0297 98.5292 87.8219 88.9805 100.0000 100.0000
Nil Nil Nil Nil Nil Nil
Nil Nil Nil Nil Nil Nil
4.5953 3.3133 Nil Nil 3.7162 3.4161
30-Jun-19 30-Jun-19 NA NA 30-Jun-19 30-Jun-19
4.94 3.18 -1.93 -2.41 3.91 3.60
4.6917 3.3323 Nil Nil 3.7162 3.4161
NA NA NA NA NA NA
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Alfalah GHP Islamic Dedicated Equity Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund:Shariah compliant Islamic Equity Scheme (Previously Shariah Compliant Asset Allocation Scheme)

Investment Objective

The investment objective of Alfalah GHP Islamic Dedicated Equity Fund (AGIDEF) is seeking long term capital appreciation and income from a diversified
portfolio developed in consistence with the principles of Shariah.

Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive and attractive return as compared to peer funds via investments
in Shariah Compliant avenues.

Equity Market Review

During FY24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.

Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based

exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%
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Fund Performance
The fund generated a return of 82.55% against the benchmark which generated 78.70%.

Performance comparison with Benchmark

AGIDEF Returns
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B AGIDEF Benchmark
Assets Allocation
Asset Allocation
(as at 30-June-2024)

34%  91%

Cash
m Stocks/ Equities

= Others

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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CENTRAL DEPOSITORY COMPANY
QF FAKISTAN LIBAITED

Hapaal Orifice:

L0 Hime, T9-B. Baock "R
LRLE HS, Main Shahia-a-Fasal
Kaaitaar b - 74400, Pakistan

Tel (92210 11017 1-500

Fao: (932-21) 343236020 23
LIEL wav colcpak isian com
Emund: miloiooiplik. corm

TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHEPF ISLAMIC DEMCATED EQUITY FUND

Report of the Trustee pursuant to Regulation 41(h) and clause & of Schedule V of
the Mon-Banking Finance Companies and Notificd Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustes of Alfalah
GHP Islamic Dedicated Equity Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in sl matertal

respects managed the Fund during the vear ended June 30, 2024 in sccordance with
the provisions of the following:

{1l Limtations imposed on the investment powers of the Management Company
uncer the constitutive documents of the Fund;

{13) The pricing, issuance and redemplion of units are carmied oul in accordance
with the requirements of the constitutive documents al the Fiend;

(i}  The management fiee, fiee paveble to Commission and other expenses padd

from the Fund dwnng the penod are i accordance with the spplicable
regulatory framework; and

(iv)d  The Non-Banking Finance Companies (Establishment and Regulations) Rules,

2003, the Mon-Banking Finance Companies and Motified Entities Regulntions,
2008 and the constitulive documents of the Fund.

T
Badiuddin Akber |II
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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Alfalah Investments

Shanah Advieory Board
Mufri Bhaikh Moman
Stufn faved Ablrmsc

e T T

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC DEDICATED EQUITY FUND

We, the Shariah Advisors of the Alfalah  Islamic Dedicated Equity Fund [(AIDEF) managed
by Alfaloh Asset Mapagenent Limbed, ane issuing this eport n acoprdanee with the Trusl
Dwed amd Offering Docuament of the sadd Fund, The scope of the report s 1o express an opinion
om e Sharsah Complianoe of the Fund's activitles

It is thwe responsibility of the Management Company of the said Fund to establish and maintain
i system of internal controls 1o ensune complianoe with issued Shariah guidelines. As Shariah
Advisars, our rsponsibility is 0 express an opinion, based on our review of the
representations made by the management, 1o the extent where such compliance can be
|_'|1‘IH.‘1.’EI.W'||!|-' weriliced,

In the capacity of Shariah Advisors of the Fund, we provide consent for investment in equities
securities based on the Shariah Guidelines during the period from July 1, 2023 1o June 30, 2024,

We hereby certify that the investments made by the Funds are in compliance with Shariah
principles.

For the Year 2023-24 provision against Charity is made amound to Rs 133,059,24/- in respeat
of dividend purification

May Allah bless us with Tawfeeq 10 accomplish these cherished tasks, make us successtul in
this world and in the Hereafler, and forgive our mistakes

For and oo behali of Shariah Advisory Board,

Mufti Shaikh Noman hufti Javed Ahmad
Shariah Advisor Shariah Board Mermber
Alfalah Asset Management Limited

i Floor, Eslamic Chamber of Commeree, Industry and Agricultune Building, Block-9, Clitton, Marachi - 75600 Pakestan,
U 82 (21) 117-090-000 | W wesw. aRalahamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah GHP Islamic Dedicated Equity Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines

issued by the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly
confirmed by the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To The Board of Directors of Alfalah Asset Management Limited

Introduction

We have underiaken a reasonable asdurance engagement that the Securities and Exchange Commission of Pakistan
{the SECF) has required in terms of its Sharish Gevemance Regulations, 2023 (the Regulations) - Extemal Shadah
Auci of Alfalsh GHP islamic Dedicated Equity Fund (the Fund) for sssessing compiance af ihe Fund's fnancial
amangements, contracts, and transactions having Shardlak imalications with the Shasdah principles for the year ended
Jdune 30, 2024, This engagement was conducted by a mulidisciplinary team Including asswance practiionsrs and
mmdependent Sharish acholar.

Appiicable Criteria

The critersa for the asswance engagement, against which the underlying subject matier (Tinancial arranpements,
contiscls, and iransactions having Shariah implications for the year ended Jung 30, 2034) ks assessed, comprise of
the Shariah principles and nules, as defined in the Regulations snd repraduced 58 under:

&}  legal and reguiatory framework sdministered by the SECP,

b)  Sharish standards issued by the Accounting and Auditing Organization for islamic Financial Instiutions:
(AACHER, a8 nedified by the SECH

€l Islamic Financial Accounting Standards, developed by the institute of Charened Accountanis of Pakistan
(ICAP), a8 notifed by the SECP;

dl fustarce and recomemendations of ths Shadah addiaany eomemittes, aa ratdied by the SECE and

€}  approvals, rulings or pronouncements of Sharish Bupervisory board or the Shariah Advisor of the siamic
firmancial institution, in line with (a) to (d) above.

Dur engagerment was carried out as raguired under Regulation 29 of Chagter Wil of the Beguintions.

The abgve criteria were evaluaied for their implications oo the finencial sistements of the Fund fos 1he year ended
Jure 30, 2024, which are srngzed.

Marsgermnent's Responsibiity for Shasish Compllance

Managemani is responaible 1o ensure that the financial amangements, contracts, and ransactions, having Shariah
implications, antored into by the Fund wéth its usit holders, othes inancisd institutions and stakehoiders snd related
palicies and procedures are, in substance and legal form, in compliance with the requirements of Shariah nides and
principlés. The managaman ks also respansible for design, implementation and mainienance of appropriate internal
control procedures with respect fo such compliance and maintenance of relevent sEoounting records.

Owr indepandencs snd Quality Centrol

Wae have complied with the mdependence and ofher ethiced requirements of the Code of Ethice for Chartensd
Accountants Esued by the Institute of Charered Accountants of Pakistan (the Code), which is founded on

fundamental principles of integrity, objecthity, professionsl competence and due care, canfidentiafity and professional
befEvear.

(¥
[
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e fem applies Internationad Standard on Guality Managerment (IS0M-1) “Cualiy Managemsenr for Fires: thar Perfianm
Audis or Reviews of Flnancial Stsdements, or Other Arsursnce o Refated Serwices Engagemenis”™ and accordingly
maintains & compeehenaie system of gualty managemaent including documenied policies and procedules reganding
cornplance with ethical requirements, professional standaids and spplicatile legal ard regulatory requirements

Cuir Responsibility and Summary of the Work Perlarmed

Dur responeiliy in comnection with this engagomaent is (o express an opinion on compliance ol 1he Fund's financial
AITARGETINLE, contrects, and Uransaciicns having Shariah implicaticns, with Shariah principles in all matenal respects
for the year ended June 30, 2024, based an the evidence we have ablained We conducted our reasonable assurance
engagement 0 accordance with international Standard on Assurance Engagements 3000 [Rewised), ‘Assurance
Engagements Other than Audies o Beviews af Histares Fraanciad Infermarian’, issued by the Inernational Auditing and
Agmgiance Standards Board. That stendand roguines thal we plan and peiiiomrm this engagemant 10 obilsn reascnable
mssufance aboul whether the complisace ol the Funds linencial arrangemands, comiracts, and transaclions having
Shariah impicaiions with Shansh princples is free from maleriad missiatement

The proceduies solected by ws foe the engagerment depended on ou pdgement, ncluding the assessment af the risks
of matgrial non-compliance with the Sharioh principles. In making thode fisk Sssessmens, we congitensd and tesied
the intemal cantial relevant 1o 1he Fund's compliance with the Shanah principbes in coder bo design procédures thad
a9 opgropriaty in the circumstances, bul ot fof the purpose of expresasing an opinkon on the elfectheness of tho
Fumdg avteeral contral. We have designed and performed nocessaly verification peocedunes an vadrious financial
EFARGEMENTS, COMPBETE &nd AnEIctnns having Shasiah emplications and related policies and procedunes based on
jadgrnerial and systomatic samgles wilh regasd to the compliance o Shaniah peinciples (eriveia specified in paia 2
showe],

Wie believe (hat s evidence we kove obitalned thraugh perferming our procedures worg sulficient ard appropriate to
pravide & basis for cur gpinion,

Corclusion

Based on our reasonable assurance engagemen, we repan 1REL. 0 o apdion, the Fund's finencial srrangements,
controcts, ahd tansactions for the year ended June 30, 2024, are in complianece with the Shatiah principles {erievia
specified in 1he paragraph 7 above), in all material respecls

Thi engagement partaer on (e pssurancs sesling in this independent asswance roport is Adf Nazeai

Fi

o

Dute: Sopiombes T7, 2004
Place: Karpchi
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INDEPENDENT AUDITOR'S REPORT
To tha Linit Holders of Alfalah GHP Islamic Dedicatad Equity Fund
Reeport an the Audit of the Financial $latenents

Dipinicn

‘We have sudited the financial statements of Aalah GHP islemic Dedicated Equity Fund (the Fund), which comprise the
Enerne of sEaeln and labiiies ae o June 30, 2024, snd the income staiement, slaternent of comprehensive income,
h anpismssnt af mosesmne in wnit holders” und and caah Now saismsee for the year then ended, and notes to the financial
staimmenis, Imcluding a summary of materisl accousting policy nformation

Im &l epinion, The BRompemying fnBncE sLalemests gl 8 Toe and fair view of the francial position of the Fund as ot
e 3, 2004 and e (te financis) parorenance, cegh Nows and Hanaactiond far the year Then snded in sccordante wilh

ACCOUNng and reporting siandaers as applicabie in Pakistan.

Racis far (pimesn

We condunied our oudif in accordance with ivternational Standarde on Auditing {ISAs) as applicable in Pakigtan. Our
respaniibilities under Thase standards we Tuiber descibed @ the Auditor's Bespansibiliies for the Audit of the Financial
Snlements gection of our feporl. We afe indepandent of the Fund and Alfsfah fsaet Management Limiled (the
Managernen! Compary) in acoomance with the International Eihics Siandsrds Boscd for Accountants’ Godie of Ethics Tor
Pecdesaional Apcortands (IESHA Code) &k adopied by 1he Inatiine of Chamered Accountams of Pakistan ogetier with
1he ethicsf reguirements: thad are refevan] 1o gur audit of the finencial statements in Palistan, aesd we have Julfilled cur
ol eifical reaponsibilfties in sccordance with hese requitements and ihe IESBA Code. We belleve that ihe socE
wvithancy wa hag obtained is suflicient and appropeiaie 1o proxide o Basls o our opinion.

rthaer Matter

The annual financial statemments of tha Fund for the year ended June 30, 3033 weee audited by ancther firm af charensd
acoountanie, whose asdi réport dated Sepiember 28, 1073, mprossed an unmaodified opinion

Imdprmation Diher than the Financial Statesmants and Audizors Regen Thereon

Menpgenant & fesponsible for the other infotmation. The other information comprises the infarmation inciuded i the
AnmE rapor i respect of the Fund Dut teed nold isndlude the inancis statements and our auditars report tharecn and the
infosrmation reisted to any other fund.

Our epénion on tha lsencisl sistemants doss sol cover the ofher information and we da ot express any form of assuranca
‘conclusion theveon

in conmectian with our sesdit of S financisl slaterents, our responaibility & to resd the other informetion and, in doing 5o,
consider whether the other infoemation is maiarally inconsisoem with ths fimascial stalememls of our knowledge cbinined
in the audit or ceherwise sppears 10 be mslenally missiated, I, based on tho woek we have perlormed, we conclude Thas
Thers s & miledal misstatement of this ather nformation, we ane reguired 1o repoet St Fect. Wi has niothilsg bo iepoi A

his regard.

Yo

L] L P e By Ll
Dwhasd e ¥ g b Toleiei lis Lum el
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Charisted Aoomanianis

Bexpanzibilities of Managemant and Board of Direciors of Tha Managersnt Comgaery for ihe Financial Siaismanis

Management ia responsiie for the prepanation sad fair preseniation of the financial stelements in sooordance with
accounting and reporting standards as applicabls in Pakistar, and for such imemal control as the Management determines
I8 necesaaly %0 enable the prepeaiaon of lirancial srasements Thel are nee Trom materisd misstalemeT), whelher dus o
MRl oo gemad

Ii prepariag the finendisl gl@ements, Managemienl Compary & eapondible M iseegaing The Funil's abily 15 conliniue &8
A gaing concen, disclosing, as applicable, matiers related to going concem and esing 1he going concem hasis: of
acocounting urless Mansgement Comparty either intends 10 liquidate the Fund or to cease opeeaticns, or has mo realistic
alternative buf to da 80,

Bmmrd of Direciors of fhe Managemeni Compary is respansitée for owrseeng the Fund's fimancial mporing process.
Auditor's Responsibilities for the Audit of 1he Finencial Slatements

Dur ohjectives & o obisin reasonable assurance about whether the finenclal statements a8 a whole ane feee from
material mésstaternent, whether due fo freud or emor, and 1o issue an auditor's report that includes our apinion. Ressorabls
assurance is a bigh level of assorance, but is not a guanantes that an zusd condiscted in accondance with BAs as applicable
In Puléstan will Biweys detect a molerisd missistement when 2 existe Mastatements cen seise from frsud of emor and ane
consdeted materisl If, Indvidually o in ihe aggregme, They could resscnably be expecied to Influence the econamic
daciaions of usen taken on the bests of these financial sisiements.

Aa pant of an audit s accordance wik (545 a8 appicable in Pakiglam, we exercies prodessionsl judpment and malmain
peofessional shepticlam throughowt the audit. We sl

Ll Icfengily a] adsean (e noke of matenal migstsemant of the linancial sialeimeie, whelbe due (o reod or B,
design el perform sudh procedunes respenaive to those risks, and obtsin audit evidercs that B selficien snd
apprnpriabe 1o peovide & Basin 1or cor opinian, Tha fik al ot delecing a malerisl migsaiemes] esulting fioen Inss
is higher than for one resubting from emor, as freud may invoive colusion, forgery, Intendionsl omissions,
e e pEsatione, o the owerride of internal cominal

. Obtain @n understanding of internal conirol MeEgvant f0 the sudh In oeder 1o design sudl pocedures. thal ane
appropiiale in the ciroumstances, buil not {or the purpose of expresaing an opinion on ihe effectiveness of the
Manapemen Comgany's intemal control

. Evaizate the spproptinteness of socounting policies used and the ressonabieness of accouning extimales and
ielrled disciotis e fade by Maragernent Company.

" Congiude an the aparcariateness of kMansgement Company's use of the Goeing cancern basis of sccounting and,
lbazed on the audit evidence ciiained, whether a maserial uncenalnty maEses related 1o events of conaitices hal miny
i nighificanm dould an the Fund's ability ta conbirue as 8 goieg concem. If we concluda that o matsrial uncetasnty
EiEln, W pre recuired B0 draw STheRTION i our BUdNoe s repor 16 e relsted disclosures in the financis! statements
of, if such disclowres are inadeqpesie, to modfy our opision. Our comclusions are based on (e audil evidence
caingd up o the date of per auditor's repott. However, fulure events or conditions may caase the Funt 1o csase
o continue @8 & going Concam

- Eunluats the croarall plesentation, giruciure and conberd of 1he finencial statements, Sciuding tha discicsunes, and
whather tha finencial stnemants repeeesnT Thi UNGaMkEng ITEnEsiang And svenls in & manne Fel achieves far

preserimtion.

We communicate with Board of Directces of Management Company regarding, amang csher mation, the planned scape
ﬂm#’fhllﬂtﬂw ImmmmmlHHMMh imernal contol that we

identdy during our audit.
™ o

PR mepm—— =
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Report on (ther Legal and Heguistory Aequrements

In Buf epFrien, ™e Haencisl scaiemants have Deen prmpaned in sccondance wih the relevant prosisions of the Nom-Banking
Finance Companiss and Motidied Entities Regulations, 2008

Thes gngagement paringr o the audit nesulting In Bhis independent audilonrs rlpu‘tr..ﬁﬂfﬂum

Wl |l..__-.l'-l-lulll

i 4
Piaca: Kamchi

Dafe: September I7, J024
UTHM: ARTDZA10093n0 R wETal
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Bank balances

Investments

Security deposits

Advance, dividend, profit and other receivables
Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Fee payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Total liabilities

Net assets attributable to the unit holders

Unit holders’ fund (as per the statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

~No oA~

10
11

12

The annexed notes from 1 to 21 and annexure form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

2024 2023
------------ (Rupees) -=-==-==----

1,210,625 2,190,739
74,899,896 56,247,064
2,600,000 2,600,000
54,636 23,187
78,765,157 61,060,990
346,337 452,699
67,063 21,381
23,788 16,992
1,797,562 1,307,570
2,234,750 1,798,642
76,530,407 59,262,348
76,530,407 59,262,348

1,212,804 939,151
------------ (Rupees) ===========-
63.1021 63.1021
Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on bank balances

Net realised gain on sale of investments

Dividend income

Net unrealised appreciation / (diminution) on revaluation of investments classified as
financial assets 'at fair value through profit or loss'

Total income

Expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh sales tax on remuneration of the Management Company

Allocated expenses

Selling and marketing expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

Bank and settlement charges

Auditors' remuneration

Brokerage and securities transaction costs

Printing and related costs

Charity expense

Legal and professional expense

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation
Allocation of net income for the year

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

Accounting income available for distribution

Relating to capital gains
Excluding capital gains

Earnings per unit

The annexed notes from 1 to 21 and annexure form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

2024 2023
Note  ------------ (Rupees) ------------
22,888 58,651
28,719,760 1,556,024
7,994,843 6,093,637
5.3 19,382,391 (3,402,209)
56,119,882 4,306,103
8.1 1,775,815 1,699,052
8.2 230,857 220,877
8.3 95,870 389,846
- 8,856
9.1 177,279 169,901
9.2 23,045 22,087
10 84,200 16,992
308,978 405,034
13 568,641 568,641
674,597 423,171
30,080 29,979
1.1 133,059 146,329
130,515 -
4,232,936 4,100,765
51,886,946 205,338
14 - -
51,886,946 205,338
51,886,946 205,338
(28,877,275) (12,101)
23,009,671 193,237
23,009,671 193,237
23,009,671 193,237
3.15
Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
------------ (Rupees) ------------
Net income for the year after taxation 51,886,946 205,338
Other comprehensive income for the year - -
Total comprehensive income for the year 51,886,946 205,338
The annexed notes from 1 to 21 and annexure form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE YEAR ENDED JUNE 30, 2024

Net assets at the beginning of the year

Issuance of 2,371,029 units

(2023: 957,138 units)

- Capital value (at net asset value per unit
at the beginning of the year)

- Element of income
Total proceeds on issuance of units

Redemption of 2,097,376 units
(2023: 2,729,138 units)
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income
Total payments on redemption of units

Total comprehensive income for the year

Final distribution for the year ended June 30, 2024
@ Rs. 52.0908 per unit declared on June 28, 2024

Final distribution for the year ended June 30, 2023
@ Rs. 0.2194 per unit declared on June 28, 2023

Net assets at the end of the year

Accumulated loss brought forward
- Realised loss
- Unrealised loss

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

Final distribution for the year ended June 30, 2024
@ Rs. 52.0908 per unit declared on June 28, 2024

Final distribution for the year ended June 30, 2023
@ Rs. 0.2194 per unit declared on June 28, 2023

Accumulated loss carried forward

Accumulated loss carried forward
- Realised loss
- Unrealised gain / (loss)

Net asset value per unit at the beginning of the year
Net asset value per unit at the end of the year

The annexed notes from 1 to 21 and annexure form an integral part of these financial statements.

Chief Executive Officer

2024 2023
Capital value Accumulated Total Capital value Accumulated Total
loss loss
---------------- Rupees =---======eeeeuan -----m-mm-———- RUpees -----------------
379,038,134  (319,775,786) 59,262,348 492,750,346  (319,775,788) 172,974,558
149,616,909 - 149,616,909 61,066,553 - 61,066,553
39,715,985 - 39,715,985 2,031,289 - 2,031,289
189,332,894 - 189,332,894 63,097,842 - 63,097,842
132,348,830 - 132,348,830 174,122,279 - 174,122,279
28,118,194 28,877,275 56,995,469 2,675,674 12,101 2,687,775
160,467,024 28,877,275 189,344,299 176,797,953 12,101 176,810,054
- 51,886,946 51,886,946 - 205,338 205,338
(11,597,780) (23,009,702)  (34,607,482) - - -
- - - (12,101) (193,235) (205,336)
396,306,224  (319,775,817) 76,530,407 379,038,134  (319,775,786) 59,262,348
(Rupees) (Rupees)
(316,373,577) (294,549,252)
(3,402,209) (25,226,536)
(319,775,786) (319,775,788)
23,009,671 193,237
23,009,671 193,237
(23,009,702) -
b (193,235)
(319,775,817) (319,775,786)
(339,158,208) (316,373,577)
19,382,391 (3,402,209)
(319,775,817) (319,775,786)
(Rupees) (Rupees)
63.1021 63.8012
63.1021 63.1021
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation

Adjustments for:

Note

Net unrealised appreciation / (diminution) on revaluation of investments classified as
financial assets 'at fair value through profit or loss' 5.3

Decrease / (increase) in assets
Investments - net
Advance, dividend, profit and other receivables

Increase / (decrease) in liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Fee payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received against issuance of units - net of refund of capital

Payment made against redemption of units

Dividend paid

Net cash used in financing activities

Net decrease in cash and cash equivalents during the year

Cash and cash equivalents at beginning of the year

Cash and cash equivalents at end of the year

The annexed notes from 1 to 21 and annexure form an integral part of these financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

2024 2023
------------ (Rupees) ------------
51,886,946 205,338
(19,382,391) 3,402,209
32,504,555 3,607,547
729,559 101,920,252
(31,449) 1,499,984
698,110 103,420,236
(106,362) (2,046,820)
45,682 (15,412)
6,796 (37,715)
489,992 (246,806)
436,108 (2,346,753)
33,638,773 104,681,030
177,735,114 63,085,741
(189,344,299) (176,810,054)
(23,009,702) (193,235)
(34,618,887) (113,917,548)
(980,114) (9,236,518)
2,190,739 11,427,257
1,210,625 2,190,739
Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

11

1.2

1.3

1.4

1.5

1.6

21

2.2

23

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Dedicated Equity Fund (the Fund) is an open-end collective investment scheme established through a Trust Deed
under the Trust Act, 1882, executed between Alfalah Asset Management Limited (the Management Company) and Central Depository
Company of Pakistan Limited (CDC), as the Trustee. The Trust Deed was executed on April 06, 2017, and was approved by the
Securities and Exchange Commission of Pakistan (SECP) in accordance with the Non Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (NBFC Rules), on March 28, 2017.

During the year ended 30 June 2021, the Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act “Sindh Trusts
Act, 2020” (the Trust Act). Consequently, the Fund was required to be registered under the Sindh Trusts Act and on September 9, 2021
the above-mentioned Trust Deed has been registered under the Sindh Trusts Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-Banking Financing
Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules) and the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations) through a certificate issued by the SECP on February 23, 2023 which is valid for a period of
three years w.e.f March 9, 2023. The registered office of the Management Company is situated at Islamic Chamber of Commerce,
Industry & Agriculture Building, 2nd floor, ST-2/A, Block-9, KDA Scheme 5, Clifton Karachi.

According to the trust deed, the objective of the Fund is to provide good total return through a combination of current income and long-
term capital appreciation, consistent with reasonable investment risk in shariah compliant equity securities. The Fund invests in shariah
compliant securities and profit bearing accounts.

Alfalah GHP Islamic Dedicated Equity Fund is an Open-end Shariah Compliant Islamic Equity Fund. The objective of The Fund is to
provide other ‘Fund of Funds’ Schemes an avenue for investing in Shariah Compliant Equities

The VIS Credit Rating Company Limited has assigned an asset manager rating of AM1 (positve outlook) to the Management Company
on December 29, 2023 ( PACRA rating 2023: AM2++ dated August 31, 2023).

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as the Trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), Non-Banking Finance Companies
and Notified Entities Regulations, 2008 (the NBFC Regulations) and requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRSs, the provisions
of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and the requirements of the Trust Deed have been followed.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's accounting
period beginning on July 1, 2023. The amendments require the disclosure of 'material’, rather than 'significant', accounting policies.
Although the amendments did not result in any changes to the accounting policies themselves.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective
There are certain standards, amendments and interpretations that are mandatory for the Fund's accounting period beginning on or

after July 1, 2024 but are considered not to be relevant or will not have any significant effect on the Fund's operations and are, therefore,
not detailed in these financial statements.
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2.4

2.5

2.6
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3.2

3.3

3.3.1

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan requires
the management to make estimates, judgments and assumptions that affect the application of policies and reported amounts of assets
and liabilities, income and expenses. It also requires the management to exercise judgment in application of its accounting policies.
The estimates, judgments and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances. These estimates and assumptions are revised on an ongoing basis. Revisions to accounting
estimates are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision
and future years if the revision affects both current and future years.

The areas involving a higher degree of judgement or complexity, or areas where estimates and assumptions are significant to the
financial statements relate to classification, valuation, and impairment of financial assets (notes 3.3 and 5).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments measured at 'fair value
through profit or loss' category which are stated at fair value.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The significant accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistently applied to all the years presented.

Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months
or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.
Financial assets

Classification and subsequent measurement

Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instruments that do not
contain a contractual obligation to pay and that evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the Statement of Assets and Liabilities at fair value, with gains and losses
recognised in the "Income Statement", except where an irrevocable election has been made at the time of initial recognition to measure
the investment at fair value through other comprehensive income (FVOCI). The Fund is primarily focused on fair value information
and uses that information to assess the assets’ performance and to make decisions. The management considers its investment in
equity securities as a group of assets and assesses them on a fair value basis and hence has classified them as fair value through
profit or loss (FVTPL). Accordingly, the irrevocable option has not been considered.

The dividend income for equity securities classified under FVTPL are to be recognised in the "Income Statement".

Since all investments in equity instruments have been designated as FVTPL, the subsequent movement in the fair value of equity
securities is routed through the "Income Statement".

3.3.2 Expected Credit Loss

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets carried at amortised
cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date. The measurement of ECL reflects :

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The 12 months ECL is recorded for all financial assets in which there is no significant increase in credit risk from the date of initial
recognition, whereas a lifetime ECL is recorded for all remaining financial assets.
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3.3.3 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

3.3.4 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
"Income Statement".

3.3.5 Derecognition

34

3.5

3.6

3.7

3.8

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the "Income Statement".

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair value and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the "Income Statement".

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse based on enacted tax rates.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over five years in accordance with the requirements set out in the Trust Deed of the Fund and the
NBFC Regulations.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that

an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.
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3.9

3.10

3.1

3.12

3.13

3.14

3.15

3.16

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between net assets value per unit on the issuance or redemption date, as the case may
be, of units and the net assets value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders' fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the distributors
/ Management Company during business hours of the day on which applications are received. The offer price represents the net asset
value per unit as of the close of the business day plus the allowable sales load, any provision for duties and charges, and provision
for transaction costs, if applicable. The sales load is payable to the investment facilitators, distributors, and the Management Company.
Units redeemed are recorded at the redemption price applicable to units for which the distributors / Management Company receive
redemption applications during business hours of that date. The redemption price represents the net asset value per unit as of the
close of the business day less any back-end load, duties, taxes, charges on redemption, and provision for transaction costs, if applicable.
Net asset value per unit

The net asset value (NAV) per unit as disclosed in the "Statement of Assets and Liabilities" is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.

Revenue recognition

- Gains or losses arising on sale of investments classified as financial asset at 'fair value through profit or loss' are recorded at
the date on which the transaction takes place;

- Unrealised appreciation / (diminution) arising on revaluation of investments classified as financial assets 'at fair value through
profit or loss' are recorded in the period in which they arise;

- Profit income on bank balances is recognised on an accrual basis; and

- Dividend income is recognised when the right to receive the dividend is established. i.e. on the date of commencement of book
closure of the investee company / institution declaring the dividend.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the "Income Statement" on an accrual basis.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss) for the year after taxation of the Fund by the weighted average
number of units outstanding during the year.

Earnings / (loss) per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the "Income Statement".
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4.1

4.2

5.1

BANK BALANCES 2024 2023
Note ~ = =-=--meemee- (Rupees) ==-====-----
Balances with banks in:
- Savings accounts 4.1 100,695 170,821
- Current account 4.2 1,109,930 2,019,918
1,210,625 2,190,739

These accounts carry profit rates ranging between 11% to 20.5% (2023: 10.22% to 19.5%) per annum. These include bank balance
of Rs. 4,707 (2023: Rs. 4,055) maintained with Bank Alfalah Limited - Islamic Banking Division, a related party, carrying profit at the

rate of 11% (2023: 10.22%) per annum.

This current account is maintained with Bank Alfalah Limited - Islamic Banking Division (a related party).

INVESTMENTS

At fair value through profit or loss

Listed equity securities 5.1 74,594,976 55,753,324
Exchange traded fund 5.2 304,920 493,740
74,899,896 56,247,064

Listed equity securities

Fully paid up ordinary shares with a face value of Rs. 10 each unless stated otherwise.

Bonus / right As at June 30, 2024 Market Value as a percentage | Holding as a
Asat Purchases | shares Soldcuring As at of percentage of
Name of the investee company Note July 01, | duringthe | received June 30, Unrealised paid-up capital
2023 year during the i 2024 [Carrying value | Market value | appreciation/ Netassetsof . Tota of investee
- theFund | investments
year (diminution) company
Number of shares Rupees Yo
Commercial banks
Faysal Bank Limited 27,000 88,000 - 100,736 14,264 312,202 748,004 375,802 1.00 1.00 0.05
Meezan Bank Limited 513 48,879 81,200 . 102,200 21,879 3,776,010 6,673,954 2,897,944 891 8.91 037
4,148,212 7,421,958 3,213,746 991 991 042
Textile composite
Interloop Limited 16,101 30,230 - 35,900 10431 668,156 738,828 70,672 099 099 0.05
Kohinoor Textile Mills Limited 12,000 - - 7,800 4200 213,822 348,432 134,610 047 047 013
Nishat Mils Limited 513 11,526 21,000 - 22,800 9,726 678,344 689,087 10,743 092 092 020
Towellers Limited . 4,500 - 4,500 704,839 635,220 (69,619) 0.85 0.85 374
2,265,161 2,411,567 146,406 323 Kz} 412
Cement
Attock Cement Pakistan Limited . 16,000 . 8,200 7,800 701,642 757,692 56,050 1.01 1.0 0.55
Cherat Cement Company Limited 10,530 21,100 . 15,877 15,753 2,434,238 2,569,787 135,549 343 343 132
D.G. Khan Cement Company Limited 6,000 39,300 . 34,900 10,400 718,060 938,808 220,748 125 125 021
Fauji Cement Company Limited 10,000 155,500 . 68,000 97,500 1,872,126 2,233,725 361,509 298 298 0.09
Kohat Cement Company Limited 513 7,700 3,500 - 7,000 4,200 824,572 1,051,806 221,234 140 140 0.54
Lucky Cement Limited 513 9,298 7,050 . 10,800 5,548 3,918,674 5,030,538 1,111,864 6.72 6.72 112
Maple Leaf Cement Factory Limited 513 44,551 112,500 . 97,000 60,057 2,277,463 2,282,166 4703 3.05 3.05 022
Pioneer Cement Limited 10,700 20,600 . 17,400 13,900 1,686,146 2,344,235 658,089 343 343 1.03
14432921 17,208,757 2,775,836 29 29 5.68
Power Generation and Distribution
The Hub Power Company Limited 513 25,656 153,276 . 120,900 58,032 6,178,627 9,463,859 3,285,232 1264 1264 073
K-Electric Limited 511 . 750,000 . 322,000 428,000 2,037,297 1,981,640 (55,657) 265 265 0.02
Nishat Chunian Power Limited . 51,000 . 51,000 . . - . .
Nishat Power Limited . 16,000 . 16,000
Saif Power Limited . 17,000 . 17,000 . - . . - .
8215924  11,445499 3,229,574 15.29 15.29 0.75
0l and Gas Marketing Companies
Attock Petroleum Limited 1,000 . . 1,000 . . - . . - .
Pakistan State Oil Company Limited 512 12,719 31,700 . 33,800 10,619 1,609,374 1,764,984 155,610 2.36 236 038
Shell Pakistan Limited 3,300 5,500 - 3,300 5,500 743,999 731,550 (6,449) 0.98 0.98 0.34
Sui Norther Gas Pipelines Limited 24,000 73,100 . 76,800 20,300 1,285,536 1,288,441 2,905 112 172 0.20
3,638,909 3,790,975 152,066 5.06 5.06 092
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Bonus / right As at June 30, 2024 Market Value as a percentage | Holding as a
Asat Purchases | shares Soldduring Asat of percentage of
Name of the investee company Note July01, | duringthe | received June 30, Unrealised paid-up capital
2023 year during the the year 2024 |Carrying value | Market value | appreciation/ Net assetsof \ Tota of investee
- the Fund | investments
year (diminution) company
Number of shares Rup T — D ——
0l and Gas Exploration Companies
Mari Petroleum Company Limited 513 3114 2,400 3,800 1,714 3,262,625 4,648,951 1,386,326 6.21 6.21 348
Oil and Gas Development Company Limited 513 47330 143,600 152,200 38,730 4,187,055 5,242,880 1,055,825 7.00 7.00 012
Pakistan Oifields Limited 513 10,116 - 10,116 . . - . . - .
Pakistan Petroleum Limited 513 51,776 151,100 157,100 45776 4,229,539 5,360,827 1,131,288 716 7.6 020
11,679219 15,252,658 3,573,439 2037 2037 380
Engineering
Agha Steel Industries Limited 350 350
International Industries Limited 513 83 83
International Steels Limited 100 - 100 . . - . . - .
Mughal Iron and Steel Industries Limited 41,500 33,300 8,200 542,065 762,600 220,535 1.02 1.02 0.23
542,065 762,600 220,535 1.02 1.02 023
Automobile Assemblers
Millat Tractors Limited 3,798 11,500 12,950 2,348 1,244,384 1,493,516 249132 1.99 199 0.78
Pak Suzuki Motor Company Limited 8,800 8,800 . . - . . - .
Sazgar Engineering Works Limited 11,000 15,200 23,100 3,100 598,965 2,580,626 1,981,661 345 345 421
1,843,349 4,074,142 2,230,794 544 544 5.05
Paper and Board
Cherat Pack 10,500 10,500
Century Paper 30,000 30,000
Fertilizer
Engro Corporation Limited 513 17179 23,100 35,100 5179 1,479,128 1,723,105 23971 230 230 032
Engro Fertiizers Limited 513 38,137 79,600 89,200 28,537 2,880,280 4,743,420 1,863,140 6.33 6.33 0.36
Fauji Fertiizer Company Limited . 17,200 17,200 . . - . . - .
4,359,408 6,466,525 2101417 8.63 8.63 0.68
Pharmaceuticals
AGP Limited 1,052 . 11,052 . . . . . . .
Citi Pharma Limited 317 69,000 91,500 617 14,022 17,585 3,563 0.02 0.02 0.01
Highnoon Laboratories Limited 1,484 2,000 2,100 1,384 552,324 987,595 435,271 1.32 1.32 1.86
The Searle Company Limited 512 14,688 - 9,500 5,188 198,804 296,339 97,535 040 0.40 0.06
The Searle Company Limited - Right issue . 4132 4132 . . - . . - .
765,150 1,301,520 536,369 1.74 1.74 193
Chemical
Descon Oxychem limited . 40,000 40,000
Engro Polymer and Chemicals Limited 13,000 . 13,000 . . - . . . .
Agritech Limited - 70,000 44,000 26,000 383,476 531,960 148,484 0.7 0.1 013
383,476 531,960 148,484 0 0.1 013
Foods and Personal Care Products
National Foods Limited 511 6,500 . 6,500 . . - . . - .
The Organic Meat Company Limited 51185.12 2 . 2 . 24 451 845 388 0.00 0.00 0.00
Unity Foods Limited 117,500 117,500 - - - - - -
457 845 388 0.00 0.00 0.00
Synthetic and Rayon
Image Pakistan Limited 149,967 122,500 27,467 | 370,804 363,114 (7,690) 048 048 0.16 |
Technology and Communication
Air Link Communication Limited - 60,200 50,500 9,700 372,659 861,651 488,992 115 145 022
Avanceon Limited 12,190 . 12,190 . . - . . - .
Systems Limited 513 9,948 2,600 10,750 1,798 767,315 752,102 (15,213) 1.00 1.00 0.26
1,139,974 1,613,753 473,780 215 215 048
Transport
Pakistan National Shipping Corporation 6,500 6,500 [ |
Glass and Ceramics
Tariq Glass Industries Limited 10,850 70,000 67,500 13,350 | 1,209,615 1,555,942 346,327 2.08 2.08 090 |
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Bonus / right As at June 30, 2024 Market Value as a percentage | Holding as a
Asat Purchases | shares Sold durin Asat ' of percentage of
Name of the investee company Note July01, | duringthe | received the earg June 30, Unrealised Net assets of Total paid-up capital
2023 year during the y 2024 |Carrying value | Market value | appreciation/ theFund | investments of investee
year (diminution) company
Number of shares Rupees ................ D —
Miscellaneous
Pakistan Aluminium Beverage Cans Limited 8,500 16,000 . 19,500 5,000 330,000 369,250 39,250 049 0.49 0.10
Synthetic Products Enterprises Limited 511 1,502 . . . 1,502 15,621 23911 8,200 0.03 0.03 0.02
345,621 393,161 47,540 0.52 0.52 012
Total as at June 30, 2024 55,340,265 74594976 19254711
Total as at June 30, 2023 50,044,700 55753324 (3,291,376)

5.1.1 All shares are fully paid-up ordinary shares of Rs 10 each except for Synthetic Products Enterprise Limited and National Foods Limited,
which have fully paid-up share of Rs 5 each. The K-Electric Limited has fully paid-up ordinary shares of Rs 3.5 each.

5.1.2 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance, 2001 as a result of which companies were liable to
withhold five percent of the bonus shares to be issued. The shares so withheld were only to be released if the Fund deposits tax
equivalent to five percent of the value of the bonus shares issued to the Fund including bonus shares withheld, determined on the
basis of day-end price on the first day of closure of books of the issuing company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs) through their Trustees in the High Court
of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CISs. The petition was based on the
fact that because CISs are exempt from deduction of income tax under Clause 99 Part | to the Second Schedule of the Income Tax
Ordinance 2001, the withholding tax provision should also not be applicable on bonus shares received by CISs. A stay order had been
granted by the Honourable High Court of Sindh in favour of CISs.

On June 27, 2018, the Supreme Court of Pakistan passed a judgement whereby the suits which were already pending or to be filed
in future could only be continued / entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities
is deposited with the authorities. Accordingly, the CISs were required to pay minimum 50% of the tax calculated by the tax authorities
for the case to continue. The CISs failed to deposit the minimum 50% of the tax liability and accordingly the stay got vacated automatically.
The CISs have filed a fresh constitutional petition via CP 4653 dated July 11, 2019 and on July 15, 2019, the Honourable High Court
of Sindh has issued notices to the relevant parties and has ordered that no third party interest on bonus shares issued to the Funds
in lieu of their investments be created in the meantime. The matter is still pending adjudication and the Funds have included these
shares in their portfolio, as the management is confident that the decision of the constitutional petition will be in favour of the CISs.

Finance Act, 2018 effective from July 1, 2018 had omitted Section 236M of Income Tax Ordinance, 2001 requiring every company
quoted on stock exchange issuing bonus shares to the shareholders of the company, to withhold five percent of the bonus shares to
be issued. Therefore, bonus shares issued to the Fund since July 1, 2018 were not withheld by the investee companies.

Later on, the Finance Act, 2023 effective from July 01, 2023 has included section 236Z of the Income Tax Ordinance, 2001 requiring
every Company quoted on stock exchange issuing bonus shares to the shareholders of the Company to withheld 10% of the bonus
shares to be issued. During the year Funds had investment in Companies which issued bonus shares and respective bonus shares
were withheld by Companies.

2024 2023
Bonus Shares Bonus Shares

Name of the Company Number of Market value Number of Market value

shares Rupees) shares (Rupees)

withheld (Rup withheld P

The Organic Meat Company Limited 1 845 - -
Pakistan State Oil Company Limited 591 1,764,984 591 65,607
The Searle Company Limited 1,412 296,339 1,412 54,108
2,062,168 119,715
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5.1.3 The above investments include shares having a market value (in aggregate) amounting to Rs 16.523 million (2023: Rs 10.172 million)
which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in
accordance with Circular No. 11 dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details

5.2

5.3

of shares which have been pledged are as follows:

Name of Security

Meezan Bank Limited

Lucky Cement Limited

Kohat Cement Company Limited
Maple Leaf Cement Factory Limited
Engro Corporation Limited

Engro Fertilizers Limited

Mari Petroleum Company Limited
Oil and Gas Development Company Limited
Pakistan Petroleum Limited
Pakistan State Oil Company Limited
The Searle Company Limited

The Hub Power Company Limited
Nishat Mills Limited

Pakistan Oilfields Limited

Systems Limited

International Industries Limited

Exchange traded fund

2024 [ 2023 2024 | 2023
Number of Shares Market Value
(Rupees)
7,645 7,645 1,830,137 381,126
730 730 661,913 660,299
890 890 222,883 41,769
1,245 1,245 47,310 1,196,685
3,775 4,775 1,255,980 49,621
14,500 14,500 2,410,190 936,000
775 775 2,102,064 1,069,445
32,000 12,000 4,331,840 398,604
6,740 6,740 789,321 458,018
447 447 74,296 182,799
1,090 1,090 62,261 1,240,975
15,370 15,370 2,506,540 154,388
3,220 3,220 228,137 35,271
- 1,140 - 1,173,846
- 5,430 - 2,190,082
- 40 - 2,930
16,522,872 10,171,858

Market value as a
As at June 30, 2024 percentage of
As at Issued [Redeemed| As at
Name of the fund Jt;lgzgt tI<i|ur|ng during the Ju2|:]e2 :0, Carrying Market Unrt:?:sled ne; :ts::ts total
e year year value value g investments
(loss) Fund
-------——-Number of shares-------—- --------—---Rupees----------- = - Yommmmm-—-
Alfalah Consumer Index
Exchange Traded Fund 78,000 - 50,000 28,000 177,240 304,920 127,680 0.40% 0.41%
Total as at June 30, 2024 177,240 304,920 127,680
Total as at June 30, 2023 2,844,200 2,257,920  (586,280)
Net unrealised appreciation / (diminution) on revaluation of
investments classified as financial assets 'at fair value 2024 2023
through profit or loss' Note @ W —=m=eeeee- (Rupees) ----------
Market value of investments 51&5.2 74,899,896 56,247,064
Less: carrying value of investments 51&5.2 (55,517,505) (59,649,273)
19,382,391 (3,402,209)
SECURITY DEPOSITS
Central Depository Company of Pakistan Limited 100,000 100,000
National Clearing Company of Pakistan Limited 2,500,000 2,500,000
2,600,000 2,600,000
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71

8.1

8.2

8.3

2024 2023

ADVANCE, DIVIDEND, PROFIT AND OTHER RECEIVABLES Note = =mecemeee- (Rupees) =--=------
Dividend receivable 21,280 -
Profit receivable on bank balances 24,294 14,213
Advance tax 71 9,062 8,974
54,636 23,187

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective investment
schemes (CISs) are exempt from withholding tax under section 151 and 150. However, withholding tax on dividend , profit on bank
deposits , profit on markup on margin trading system and profit on debt securities paid to the Fund has been deducted by various
withholding agents based on the interpretation issued by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated May 12,
2015 which requires every withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under
section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced before him by the withholdee. The
tax withheld on profit on debt, profit on bank deposits and dividends amounts to Rs.0.0091 million (2023: Rs.0.0089 million).

For this purpose, Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being managed
by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company and other Asset
Management Companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement of the SHC.
Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund on dividend , profit on bank
deposits , profit on margin trading system and profit on debt securities has been shown as advance tax under 'Advances, deposits
and prepayments' as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

2024 2023
Note @  -===-m-mmv (Rupees)----------
PAYABLE TO ALFALAH ASSET MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 8.1 219,483 190,899
Sindh sales tax payable on management remuneration 8.2 27,879 24,817
Preliminary expenses and floatation cost payable 57,500 57,500
Payable against allocated expenses 8.3 41,475 179,483
346,337 452,699

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration equal to an amount not
exceeding the maximum rate of management remuneration as disclosed in the Offering Document, subject to the total expense ratio
limit. Keeping in view the maximum allowable threshold, the Management Company has charged remuneration at the rate of 2% (2023:
2%) per annum of daily average net assets of the Fund. The remuneration is paid to the Management Company on a monthly basis
in arrears.

During the year, an amount of Rs. 0.231 million (2023: Rs. 0.221 million) was charged on account of sales tax on management fee
levied through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs. 0.153 million (2023: Rs. 0.196 million) has been paid
to the Management Company which acts as a collecting agent.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses related
to registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS). During the current
year, the Management Company has charged such expenses to the Fund at the rate of 0.11% (2023: 0.46%) of the average net assets
of the Fund.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 2024 2023
PAKISTAN LIMITED - TRUSTEE Note = —---eeeeeee- (Rupees) =--=-n=mx---
Trustee remuneration payable 9.1 59,350 18,922
Sindh sales tax payable on trustee remuneration 9.2 7,713 2,459
67,063 21,381
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1.

12.

13.

14.

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust deed as follows:

Average net asset value (Rupees) Tariff per annum

Up to Rs 1,000 million Rs. 0.7 million or 0.20% p.a. of Net Assets whichever is higher.

Over Rs 1,000 million Rs. 2.0 million plus 0.10% per annum of net assets exceeding Rs 1 billion

During the year, an amount of Rs. 0.023 million (2023: Rs. 0.022 million) was charged on account of sales tax on remuneration of
the Trustee levied through the Sindh sales tax on Services Act, 2011 and an amount of Rs. 0.023 million (2023: Rs. 0.024 million)
was paid to the Trustee which acts as a collecting agent.

FEE PAYABLE TO THE SECURITIES AND 2024 2023
EXCHANGE COMMISSION OF PAKISTAN Note =—-—smmeeeeee- (Rupees) ------------—-
Fee payable 10.1 23,788 16,992

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non refundable fee to the Securities
and Exchange Commission of Pakistan (SECP).

Effective from July 1, 2023, the SECP vide SRO No. 592(1)/2023 dated May 17, 2023, has revised the rate of fee to 0.095% per annum
of the daily net assets of the Fund, applicable to an "Equity Scheme". Previously, the rate of fee applicable on all categories of CISs
was Rs. 0.02 per annum of the daily net assets of the Fund. Accordingly, the Fund has charged the SECP fee at the rate of 0.095%
per annum of the daily net assets during the year.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calender month. Previously, the Fund was
required to pay SECP fee within three months of the close of accounting year.

2024 2023

ACCRUED EXPENSES AND OTHER LIABILITIES Note =~ ====mmsemeee (Rupees) ============
Brokerage payable 664,950 150,097
Auditors' remuneration payable 577,208 577,848
Charity payable 1.1 133,059 146,329
Printing charges payable 113,625 102,645
Settlement charges payable 113,084 30,094
Shariah advisory fee payable 100,208 197,008
Withholding tax payable 95,428 103,549

1,797,562 1,307,570

According to the instructions of the Shariah Advisory Board, any income earned by the Fund from investments, a portion of which has
been held in non-shariah compliant avenues, such portion of the income Rs. 0.133 million (2023: Rs. 0.146 million) of the Fund should
be donated for charitable purposes directly by the Fund. Accordingly, the dividend income is recorded net of charity portion.
CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

2024 2023
AUDITORS' REMUNERATION e (Rupees) =====nnnunun
Annual audit fee 181,500 181,500
Review and other certification 297,154 297,154
Out of pocket expenses 47,865 47,865
Sindh sales tax 42,122 42,122

568,641 568,641

TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other than capital gains
as reduced by such expenses as are chargeable thereon to the unit holders.
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The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Since the Management Company intends to distribute the required minimum percentage of income earned by the Fund for the year
ending June 30, 2024 to the unit holders in the manner as explained above, accordingly no provision for taxation has been made in

these financial statements.

15. TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 4.75% (2023: 4.83%) which includes 0.46% (2023: 0.36%)
representing government levies on the Fund such as sales taxes, annual fee to the SECP etc. The TER excluding government levies
is 4.29% (2023: 4.47%) which is within the maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investment
scheme categorised as an equity scheme.

16.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporation, Bank Alfalah Limited
- Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah Asset Management Limited - Staff Provident
Fund being the associates of the Management Company, Funds under management of the Management Company and directors and
their close family members and key management personnel of the Management Company. Connected persons also includes any
person beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, sales load, other charges and distribution payments to connected persons. The transactions with connected persons are
in the normal course of business, at contracted rates and at terms determined in accordance with market rates duly approved by the
Board of Directors. The management considers that the transactions between the related parties / connected persons are executed
in accordance with the parameters defined in the Offering document, trust deed and NBFC regulations which are publicly available
documents and hence, the transactions are considered to be on an arm’s length basis.

Remuneration of the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed.

Details of transactions and balances with related parties / connected persons, other than those which have been disclosed elsewhere
in these financial statements, are as follows:

16.1 Unit Holders' Fund

Associated companies / undertakings
Alfalah GHP Islamic Prosperity Planning Fund
Alfalah GHP Islamic Prosperity Planning Fund 2

Associated companies / undertakings
Alfalah GHP Islamic Prosperity Planning Fund

Alfalah GHP Islamic Prosperity Planning Fund 2

2024
As at et for - Redeemed/ As at As at o - Redeemed / |Net asset value
cash/ Dividend . cash/ Dividend )
July 01, conversionin/|  reinvested conversion out|  June 30, July 01, conversionin/|  reinvested conversion out| as at June 30,
2023 . [ transfer out 2024 2023 I | transfer out 2024
transfer in transfer in
(Units) (Rupees)
883,804 1,140,120 548,436 1,359,556 1,212,804 55,769,888 100,246,156 34,607,454 121,886,966 76,530,479
55,347 682,473 737,820 . 3492512 54,479,256 67,457,333
2024
Issued for Issued for
Asat . Redeemed / Asat As at v Redeemed / |Net asset value
cash/ Dividend ! cash/ Dividend .
July 01, conversionin/ | reinvested conversionout | June 30, July 01, comersonin/ | reinvested conversion out | as at June 30,
2023 )  transfer out 2024 2023 ) | transfer out 2024
transfer in transfer in
(Units) (Rupees)
2,711,151 527,637 3,062 2,358,046 883,804 172974558 35,000,000 193235 153617552 55,769,888
422,993 192 367,838 55,347 27,892,503 12101 23,192,503 3492512
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16.2 Details of transaction with related parties / connected persons during the year are as follows:

16.3

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Remuneration of Alfalah Asset Management Limited - Management Company
Sindh sales tax on remuneration of the Management Company

Allocated expenses
Selling and marketing expense

Bank Alfalah Limited - Islamic Banking Division

Profit on bank balances

Alfalah Consumer Index Exchange Traded Fund

Purchase of Nil units (2023: 40,000 units)
Sale of 50,000 units (2023: 250,000 units)

Other related party
Central Depository Company of Pakistan Limited (Trustee)

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on renumeration of the Trustee

Details of balances with related parties / connected persons as at year end are as follows:
Associated companies / undertakings
Alfalah Asset Management Limited (Management Company)

Management remuneration payable

Sindh sales tax payable on management remuneration
Preliminary expenses and floatation cost payable
Payable against allocated expenses

Bank Alfalah Limited - Islamic Banking Division

Bank balance
Profit receivable

Alfalah Consumer Index Exchange Traded Fund

Investment in 28,000 units (2023: 78,000 units)

Other related party
Central Depository Company of Pakistan Limited (Trustee)

Trustee remuneration payable
Sindh sales tax payable on trustee remuneration

Security deposit

1,775,815
230,857
95,870

22,888

417,000

177,279
23,045

219,483
27,879
57,500
41,475

1,114,637

177,240

59,350
7,713
100,000

1,699,052
220,877
389,846

8,856

302,200
1,958,000

169,901
22,087

190,899
24,817
57,500

179,483

2,023,973
2,906

604,573

18,922
2,459
100,000
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17.

18.

18.1

18.1.1

FINANCIAL INSTRUMENTS BY CATEGORY

2024
. At fair value
At amortised through profit Total
cost or loss
-------------------- (Rupees) ==-=======muucunn-n
Financial assets
Bank balances 1,210,625 - 1,210,625
Investments - 74,899,896 74,899,896
Security deposits 2,600,000 - 2,600,000
Dividend, profit and other receivables 45,574 45,574

3,856,199 74,899,896 78,756,095

Financial liabilities
Payable to Alfalah Asset Management Limited -

Management Company 346,337 - 346,337
Payable to Central Depository Company of Pakistan
Limited - Trustee 67,063 - 67,063
Accrued expenses and other liabilities 1,569,075 - 1,569,075
1,982,475 - 1,982,475
2023
: At fair value
Atamortised through profit or Total
cost loss
-------------------- (Rupees) ----------mmmmmmmeme
Financial assets
Bank balances 2,190,739 - 2,190,739
Investments - 56,247,064 56,247,064
Security deposits 2,600,000 - 2,600,000
Dividend, profit and other receivables 14,213 14,213

4,804,952 56,247,064 61,052,016

Financial liabilities
Payable to Alfalah Asset Management Limited -

Management Company 452,699 - 452,699

Payable to Central Depository Company of Pakistan
Limited - Trustee 21,381 - 21,381
Accrued expenses and other liabilities 1,057,692 - 1,057,692
1,531,772 - 1,531,772

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices.
The Management Company manages the market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.
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18.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. The profit rate profile of the Fund's profit bearing financial instruments is as follows:

2024 2023
--------- Rupees --------
Variable rate instruments (financial assets)
Bank balances 100,695 170,821

a) Sensitivity analysis for variable rate instruments
A reasonably possible change of 100 basis points in profit rates at the reporting date would have increased / decreased the
"Income Statement" and "Statement of Comprehensive Income" by Rs 1,006.95 (2023: Rs 1,708.21) and consequently statement
of movement in unit holders' fund would be affected by the same amount. The analysis assumes that all other variables remain
constant.

b) Sensitivity analysis for fixed rate instruments

As at reporting date, the Fund does not hold any fixed rate instruments.

The composition of the Fund's investment may change over time. Accordingly, the sensitivity analysis prepared as at June 30,
2024 is not necessarily indicative of the impact on the Fund's net assets of future movements in profit rates.

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity
date and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to profit rate risk
Effective profit e i) Not ex;?osed
rate Up to three | three months |More than one| to profit rate Total
months [ and up to one year risk
year
(Rupees)
On-balance sheet financial instruments
Financial assets
Bank balances 11% to 20.5% 100,695 - - 1,109,930 1,210,625
Investments - - - 74,899,896 74,899,896
Security deposits - - - 2,600,000 2,600,000
Advance, dividend, profit and other receivables - - - 45,574 45,574
100,695 - - 78,655,400 78,756,095
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company - - - 346,337 346,337
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 67,063 67,063
Accrued expenses and other liabilities - - - 1,569,075 1,569,075
- - - 1,982,475 1,982,475
On-balance sheet gap 100,695 - - 76,672,925 76,773,620
Total profit rate sensitivity gap 100,695 - - 76,672,925 76,773,620
Cumulative profit rate sensitivity gap 100,695 100,695 100,695
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18.1.3

18.2

2023
Exposed to yield / profit rate risk
Effective yield / More than Not exposed to
oroft rate Upto three | three months | More than one | Yield / Proﬂt Total
months and up to one year rate risk
year
(Rupees)
On-balance sheet financial instruments
Financial assets
Bank balances 10.22% to 19.5% 170,821 - - 2,019,918 2,190,739
Investments - - - 56,247,064 56,247,064
Security deposits - - - 2,600,000 2,600,000
Advance, dividend, profit and other receivables - - - 14,213 14,213
170,821 - - 60,881,195 61,052,016
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company - - - 452,699 452,699
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 21,381 21,381
Accrued expenses and other liabilities - - - 1,057,692 1,057,692
- - - 1,531,772 1,531,772
On-balance sheet gap 170,821 - - 59,349,423 59,520,244
Total profit rate sensitivity gap 170,821 - - 59,349,423 59,520,244
Cumulative profit rate sensitivity gap 170,821 170,821 170,821
Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

The Fund has exposure to equity price risk arising from the Fund's investments in equity securities. The Fund manages its price risk
arising from investment in the equity securities by diversifying its portfolio within the eligible limits prescribed in the Fund’s Constitutive
Documents, the NBFC Regulations and circulars issued by SECP from time to time.

The table below summarizes the sensitivity of the Fund's net assets attributable to unit holders to the equity price movements as at
June 30, 2024. The analysis is based on the assumption that the KMI-30 index increased / decreased by 1%, with all other variables
held constant.

2024 2023
Effect due to increase / decrease in KMI-30 index e Rupees--—---
Investments and net assets 748,999 562,471
Income statement 748,999 562,471

Credit risk

Credit risk represents the risk of a loss if counterparties fail to perform as contracted and arises principally from bank balances, security
deposits and dividend and profit receivable.

There is a possibility of default by participants or failure of the financial market / stock exchanges, the depositories, the settlements
or clearing systems, etc. Settlement risk on equity securities is considered minimal because of inherent control established in the
settlement process. The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and
investment guidelines approved by the Investment Committee.
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18.2.1 Exposure to credit risk

18.2.2

18.2.3

18.3

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

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and L. assets and .
R, credit risk R credit risk
liabilities liabilities
Bank balances 1,210,625 1,210,625 2,190,739 2,190,739
Investments 74,899,896 - 56,247,064 -
Security deposits 2,600,000 2,600,000 2,600,000 2,600,000
Advance, dividend, profit and other receivables 45,574 45,574 14,213 14,213
78,756,095 3,856,199 61,052,016 4,804,952

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets
excluding investment in government securities which are not exposed to credit risk as they do not involve counterparty obligations.

No financial assets were considered to be either past due or impaired at June 30, 2024 and June 30, 2023.
Credit quality of financial assets

The Fund held bank balances at June 30, 2024 with banks having following credit ratings:

Rating Rating 2024 || 2023

Banks A (Short Term / | | % of financial assets exposed to
gEney Long Term) credit risk

Bank Alfalah Limited PACRA A1+ /[ AAA 93.86% 92.38%
Meezan Bank Limited VIS A-1+/ AAA 0.29% 0.46%
Banklslami Pakistan Limited PACRA A1/ AA- 4.40% 6.54%
Dubai Islamic Bank Pakistan Limited VIS A-1+/AA 0.82% 0.62%
National Bank of Pakistan PACRA A1+ /AAA 0.63% 0.00%
100.00% 100.00%

Above ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, 2024.
Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. The Funds' portfolio of financial instruments is
mainly held with various banks and securities issued by the entities having reasonably high credit rating. Further investments in listed
equity securities are not exposed to credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.
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The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity date. However, the assets and liabilities
that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month.

2024
More than one| More than More than one Financial
Withinone | monthand | three months More than5 | Instruments
year and upto . ) Total
month upto three [ and uptoone | . years with no fixed
five years .
months year maturity
Rupees
Financial assets
Bank balances 1,210,625 - - - - - 1,210,625
Investments - - - - - 74,899,896 | 74,899,896
Security deposits 2,600,000 - - - - - 2,600,000
Advance, dividend, profit and other receivables 45,574 - - - - - 45,574
3,856,199 - - - - 74,899,896 78,756,095
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company 346,337 - - - - - 346,337
Payable to Central Depository Company of
Pakistan Limited - Trustee 67,063 - - - - - 67,063
Accrued expenses and other liabilities 991,867 577,208 - - - - 1,569,075
1,405,267 577,208 - - - - 1,982,475
Net financial assets 2,450,932 (577,208) - - - 74,899,896 76,773,620
2023
- More than one More than More than one Financial
Within one three months More than 5 Instruments
month month and upto and upto one yegr gnd uplo years with no fixed Total
three months five years .
year maturity
Rupees
Financial assets
Bank balances 2,190,739 - - - - - 2,190,739
Investments - - - - - 56,247,064 56,247,064
Security deposits 2,600,000 - - 2,600,000
Advance, dividend, profit and other receivables 14,213 - - - - - 14,213
4,804,952 - - - - 56,247,064 61,052,016
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company 452,699 - - - - - 452,699
Payable to Central Depository Company of
Pakistan Limited - Trustee 21,381 - - - - - 21,381
Accrued expenses and other liabilities 479,844 577,848 - - - - 1,057,692
953,924 577,848 - - - - 1,531,772
Net financial assets 3,851,028 (577,848) - - - 56,247,064 59,520,244

18.4 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and
liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from
the respective book values.
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18.5

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1:  quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3:  inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

2024
Level1 || Level2 J] Level3 ] Total
Financial assets "at fair value through Rupees
profit or loss’
Listed equity securities 74,594,976 - - 74,594,976
Exchange traded fund - 304,920 - 304,920
74,594,976 304,920 - 74,899,896
2023
Levell || Level2 || Level3 || Total
Financial assets "at fair value through Rupees
profit or loss'
Listed equity securities 55,753,324 - - 55,753,324
Exchange traded fund - 493,740 - 493,740
55,753,324 493,740 - 56,247,064

During the year ended June 30, 2024, there were no transfers between level 1 and level 2 fair value measurements, and no transfers
into and out of level 3 fair value measurements.

Unit holders' fund risk management

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is the risk that the amount of net assets attributable to unit holders
can change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit
holders and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as
a going concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of the unit holders' fund.
In order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Funds' yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all times during the
life of the scheme. However, the Fund is exempt from any “Minimum Fund Size” requirement as specified under the NBFC Regulations.
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19. SUPPLEMENTARY NON FINANCIAL INFORMATION
The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Regulation 38 of the NBFC Regulations has been disclosed in the
Annexure to the financial statements.

20. GENERAL

20.1 Rounding off
Figures have been rounded off to the nearest rupee.

21. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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(i)

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Retirement & Other Funds
Others

Category

Individuals

Associated Co./ Directors
Retirement & Other Funds
Others

As at 30 June 2024

Annexure I

Number of
unit holders

Number of Amount
units held Rupees

%
of total

IR

1,212,804 76,530,407

0%
0%
0%
100%

14

1,212,804 76,530,407

100%

As at 30 June 2023

Number of
unit holders

Number of Amount
units held Rupees

%
of total

10

939,151 59,262,348

0%
0%
0%
100%

10

939,151 59,262,348

100%

TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

Ismail Iqbal Securities

AKIK Capital (Pvt) Ltd.

Taurus Securities Limited
Multiline Securities Limited

Arif Habib Limited

ALFALAH CLSA SECURITIES
KTRADE SECURITIES LIMITED
JS Global Capital Limited

EFG HERMES PAKISTAN
VECTOR Capital

Foundation Securities Limited

IGI Finex Securities Limited

Topline Securities (Pvt) Limited

Shajar Capital Pakistan Private Limited
Alfa Adhi Securities (Pvt) Ltd

Insight Securities (Private) Limited
Ismail Igbal Securities (Pvt.) Limited
JS Global Capital Limited

Alfalah Securities (Private) Limited
Inter Market Securities Limited

30 June
2024 %

14%
11%
9%
9%
7%
6%
6%
5%
5%
5%

30 June
2023 %

15%
9%
8%
7%
7%
7%
7%
6%
5%
5%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, IIBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif'is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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@iv)

Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director -
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024 April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 4 Resigned
Mr. Khalilullah Shaikh v v v v v
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22,2023 | October 28,2023 | February 20,2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh o - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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Annexure A

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I}, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE

COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008
PERFORMANCE TABLE - AGIDEF

30 June 30 June 30 June 30 June 30 June 30 June
2024 2023 2022 2021 2020 2019

Net Assets 76,530,407 59,262,348 172,974,558 490,912,730 329,600,400 27,761,833
NAV per unit 63.1021 63.1021 63.8012 79.7674 63.9614 59.8829
Selling price per unit 64.1717 64.1717 64.8826 81.1195 65.0455 60.8979
Redemption price per unit 63.1021 63.1021 63.8012 79.7674 63.9614 59.8829
Highest selling price per unit 120.0067 68.4578 84.9771 93.2466 82.5478 89.6781
Highest redemption price per unit 117.2326 67.3168 83.5607 91.6924 81.1719 88.1834
Lowest selling price per unit 64.1716 59.7073 63.8824 65.0455 49.4058 60.8979
Lowest redemption price per unit 63.1020 58.7121 62.8176 63.9614 48.5823 59.8829
Total interim distribution per unit 52.0908 0.2194 Nil 8.6173 0 0
Interim distribution date June 28, 2024 June 28, 2023 Nil June 29, 2021 0 0
Final distribution per unit 0 0 0 0 0 0
Final distribution date 0 0 0 0 0 0
Annualized returns 82.55% -0.75% -20.02% 38.03% -0.80% -23.98%
Income distribution Nil Nil Nil 13.47% 0 0
Weighted avg. portfolio duration 0 0 0 0 0 0

Return since inception is 3.53%

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Summary of Actual Proxy voted by Alfalah
GHP Islamic Dedicated Equity Fund

Nature of| Meeting . . . ) .
Meeting Date Resolutions Holding %age Holding [Favour|Against|Abstain
Faysal Bank Limited
To confirm the Minutes of the 28th AGM held on 29th March
AGM | 11-May-23 2023 27,000 0.00% v
To elect 11 Directors for the pweriod of 3 years
Engro Polymer & Chemical Limited
Approval of audited annual accounts for the year ended
December 31, 2022
AGM 27-Apr23 JApproval of payment of final Cash Dividend 13,000 0.00% v
Appointment of auditors for the year 2023
Election of Directors
Bank Islami of Pakistan Limited
Approval of audited annual accounts for the year ended
December 31, 2022
AGM 9-Mar-23 -~ 45,000 0.00% v
Approval of payment of final Cash Dividend
Appointment of auditors for the year 2023
Bank Islami of Pakistan Limited
To confirm Minutes of the Annual General Meeting
EOGM | 10-May-23 To elect seven Directors of the Bank 45,000 0.00% v

To approve transmission of Annual Audited Accounts of the
Bank
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:
Trustee:
Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Adyvisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Bank Islami Pakistan Limited 11th Floor,
Dolmen Executive Towers, Marine Drive,
Clifton, Block-4, Karachi

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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Alfalah GHP Islamic Value Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Conventional Asset Allocation Scheme

Investment Objective

The investment objective of Alfalah GHP Islamic Value Fund (AGIVF) is to earn a potentially high return through allocation of assets between Shari'ah

Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive and attractive return as compared to peer funds.

Equity Market Review

During FY24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c¢) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.

Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based

exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%
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Money Market Review

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary

easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance
The fund generated a return of 24.31% against the benchmark which generated 10.65%.

Performance comparison with Benchmark

Monthly Returns
2.50%

2.00%

1.50%
1.00%
0.00%

Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
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Assets Allocation

Asset Allocation
(as at 30-June-2024)

4%

= Cash
= Govt. Sec
Sukuk

Others
60%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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CENTRAL DEFOSITORY COMPAMNY
OF PAKISTAN LIMITED
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC VALUE FUND

Report of the Trustes pursaant (e Regulation 41(h) and claase 8 of Schedule V' of
the Mon-Banking Finance Companies and Motified Entities Regulations, 2008

We, Ceniral Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Islamic Yalue Fund {the Pund) are of the opinion that Alfalah Asset Management
Limited being the Managemeni Compoany of the Fund has in all material TEspects
mansged the Pomd during the vesr ended June 30, 2024 in sccordance with the
provisions of the followkng:

{il Limitations imposed on the investment powers of the Management Company
uncker the constitutive documents of the Fond:

i) The pricing, issuance and redemption of units are carried out in acesrdance with
il requiremends of the constitutive documents of the Fund;

(1it}  The mansgement fee, fee payable 10 Commission and other expenses paid from
ihe Fumd during the period are in accordance with the applicable repulatory
framewark: and

() The Mon-Banking Finance Companies (Estoblishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 anl the constitutive documents of the Fund

Chiel Executive Officer
Central Depository Company of Pakistan Limited

Karachi: Seplember 26, 2024
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Alfalah Investments

Shariah Advisory Board
Ml Shatkh MNeoman
Mlafei Javed A brmacd

BT
SHARIAH REVIEW REPORT
ALFALAH ISLAMIC VALUE FUND

Wi, i Shamah Advisors of the Alfalah lslamic Value Fund I:'A]‘n"r'] rnlh.l,g:ﬂ I:r}' Alfalak
Mgt H.I.Ilﬂﬂ'[‘rh'l‘l! Limited, ane m=uing this n:‘pnri i accosdance with the Trust Deed and
Offering Document of the said Fund. The scope of the report is to express an opinion on the
Shariah Compliance of the Fund's activitios,

It is the responsibility of the Management Company of the said Fund to estalblish and maintain
a system of internal controds to ensare compliance with tsssed Shariah guidelines, As Shariah
Advisors, our responsibility & 10 express an opinion, based on our review of The
representations made by the management. in the extent where such complianee can b
vbectively verified

In the capacity of Shariah Advisors of the Fund, we have checked following avenues
presented to us by the Management in which AIVF made Investment during the period from
July 1, 2023 tes [une 30, 2024,

Investment Head Investmenl Avenue

.-'iwmll-;-.lf Shitrimh EI'I.I:I:'_IFII.MH Sinkink

g GolP! (Garersinent of Pakrstan ) [iral Sk

We hereby certify that the Investments made by the Funds are in compliance sith Shariah
principles

May Allah bless us with Tawieeq to accomplish these cherished tasks, make us successful in
this wesrld and in the Hereafter, and forgive our mistakes

Foor and om behali of Sharlah Advizocy Board,

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Sharuah Roand Member
Alfalah Asset Management Limited

7™ Floor, Istamic Chamber of Cormmsesnce, inciustry and Agricuitune Buikding, Block-5, Clifton, Karachi - 73600 Pakistan.
U +92 (21) 111-090-090 | W2 www.alfalabame. com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah GHP Islamic Value Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued by the

Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed by the
Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif

Dated: September 26, 2024 Chief Executive Officer
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Hassan Naesem & Co.
_Charered Atcountants

A0T Pogremsee T Erigr
Shanare-Far,
Earmci, Pakesien.

Freors  +02 21 HE3M81-0
‘gl A ghp-fngn oom

Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit hobders of Alfalah GHP Islamic Value Fund {the Fund]

1. Intraduction

Wi have pnderaien o ressonable assurance engagement that the Securities gnd Eachange Commission
of Pakistan [SECP] has required in terms of fis Shariah Governance Begulations, 2023 [the Regulation) -
External Sharlah Audit of Alfslah GHP klamic Valie Fund (the Fund) for asseising compliance af the
Fund's Mnancial arrangements, contracts, and tramsactions having Shariah implications with Shariah
principles for the year ended Juna 30, 2024, This engagement was conducted by 3 multidisciplinary team
including assurance practifoners and independent Sharlah schalaris),

2. Applicable Criteria

The criteria for the assurance ergagemant, agalnst which the underfying subject matter {Rnancial
arrangamants, contracts, and transactions having Shariah implications for the year ended June 30, 20724)

i aspesped, comprise the Shariah principles and rules a5 defined in the Regulstions and reproduced as
urides.

L. Legaland regulatory framawork administered by the Commission;

fi. Sharish standards issued by the Accounting and Auditing Organization for klamic Einancial
Institutions [AASIF), as notified by Commission;

fi.  islamic Financial Accounting Standands, developed by the Institute of Chamered Acoowntants of
Pakistan, as notified by the Commissian;

bv. Guidance and recommandations of the Shariah advisary committes, as notfied by Cormemission:
and

¥, dpprovals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
tha tslamic fimancial insituticn, in line with i) to (iv) abowe

The above criteria were evaluated for their Fnplications on the financial statements of the Fund far the
wear ended June 30, 2024, which are snnexed.

3. Managemant s Respansibility for Shariah Compliance

Managesment is msponsible to ensure thal the financial arrangements, contracts, and transsctions having
Shariah implications, entered info by the Fend with ity customen, other rancial insttutions, and
stakeholders, and related policies and procedures, are, in substance and In their legal form, in compliance
with Ehe requirements of Sharah reles and principles. The management i3 alko responsible for the design,
Emiplementation, and maintenance of approprists imernal control procedures with respect o such
compliance and mantenance of relevant scoounting records.

o e W a wreors & L sy T
m“ FEEa, B vl Lghos <3000, (Pish i MM o T
2 Wt Lo G, Pk Bazm | Ch-hf Fagpl o e Rosd, Do e, Garrrabeed @i, FORLUM OF FTiRvS
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SCCouniants

4, Dur independence and Quality Contral

Wwe have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Ingtitute of Chartered Accountants of Pakistan, which is founded on
fundamantal principles of integrity, objectivity, professional competance and due care, confidentiality, and
professional behaviar,

Thi firm applies Intemational Standard on Cuality Control 1 “Cuality Control for Firmis That Perform Audits
and Reviews of Historical Financial informatian, And Other Assurance and Retated Services Engagements”
and accordingly maintaing & comprehansive system of quality control, including documented policles and
procedures ragarding compliance with ethical requirements, profassional standards, and applicable legal
anid regulatory requirements.

5. Our Responsibility and Summary of the Work Performed

Ciur responssbility In connection with this engagement i 1o express an opénion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in ol material respects, for the year ended june 30, 2034, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in scoordance with International Standard
oA Assurance Engagamants 3000, ‘Assurance Engaperments other than sudits or reviews of historical
financial statements’, isiued by the Internations] Awditing and Assurance Standards Board.

That standard reguires that we plan and perform this engagement to obtain ressanable sssurance sbout
whather the compliance of the Fund's financial arrangements, contrects, and transactions having Sharlah
irplications with Shariah principles is free from materal misstatement.

The procedures selected by us for the engagement depended on our judgment, including the assessment
of the risks of material non-compliance with the Sharah principles. in making thode risk agsesements, we
considerad and tested the Internal control relevant to the Fund's compliance with the Shariah principles
in order to design procedures that sre approprigte in the circumstances, but not for the purpose of
expressing an opinion on the eMectiveness of the Fund's internal control. We have designed and
perlormed mecessary verlfication procedures on varlous fnancial srrangefments, ocontracts, and
transactons having Sharah implicotions and related policies and procedures based on judgmental and
systamatic samples with regard to the compliance of Shariah principles [criteria specified in para 2 above).

We balieve that the evidance we have obtained through parforming cur procedures was sufficient and
appropriate to provide a basls for our opinion.

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financlal
arrangaments, contracts, and transactions for the year ended June 30, 2024 are i compliance with the
Sharlah principles (criteria specified in para 2 above], In &ll material respects.

UHY Hassan Nagem & Co,
Charterad Accouftanis
Engagament Pariner: Arslan Ahmed
Dated: September 26, 2024
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INDEFENDENT AUDITOR'S REPORT
To the Unit holders of Alfalah GHP lslamic Value Pund
Report on the Audit of the Financial Statements

Crpinion

Wa have audited the financial statements of Alfalah GHP Islamic Value Fund (the Fund), which comprise
the statement of nsseis and linbilities as at June 30, 2024, and the income stntement, statement of
comprehensive income, statement of movement in unit holders' fund and cash flow statement for the year
then ended, and notes to the financial statements, including material sccounting policy information,

In our opinkon, the sccompanying financial statements give o true and fair view of the financial position of
he as at June 30, 2024, aned of 15 finascal performance and its cash flows for the year then ended,
in acoordance with the sccounting and reporiing standands as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with the International Standards on Awditing (134 as applicable in
Pakistan, Our responsibilities under those stamtards are further described in the Auditor’s
Mﬁrdﬁ#dﬁrﬁmnﬁﬂﬂﬂlﬂﬂ!lﬂhﬂﬁmmﬂWﬂmhﬂwmﬂﬂlnﬂhM in
accordance with the International Ethics Standards Board for Accountants’ Code of Erhdl Gudﬁr
Accoumbents as adopted by the Institute of Chartered Accountants of Pakistan (the el
hﬂmndwuﬂtueﬁhlmpmﬂﬂﬂuhmﬂlnﬂﬂhﬂu&.%m&dhimiﬂdm
we have ohinined is safficient and appropriate to provide a baiis for our epinion,

Key Andii Matiers

Hqu:ﬂmnu:mmmm!mmlhhwmﬁmhnﬂhuhﬂul.mﬂmmhm
audit of the financial statements of the current year. These matters were addressed in the context of gur
pudit of the financial statements as a whole, and in formding our opinion thereon, and we do not provide
separaie opinion on thess matters,

Fallowing s the key sudit matter:

| 2 |H-l-ll|-ul'll'll.n-
Iiﬁmﬁﬂlumwm

AFFERGUSON&CO.

hll-nﬂudﬂl'hl.lhlnd lm'utr:l_h comstitufe
the most sigmificamt component of the net asset
wilse. Dalances wiih banks of the Fund s 31 June
0, soz4 amoanied o B qquoe milllon and
Imvestnsents aggregated to Bs. 2,424 14 million,

| existenoe and
| the determination of NAY of the Fund as at June
%0, 3094 wias considered 8 hi

therefone we considered this as @ ey sudit maiier.

'h"m"'&i- h-pu&md\dﬂiuuh_ilh.hm'

Car gudit precedures amongst othern included ihe |

folkneing:

=  Ohtained independemt confirmations for
the existence of the investmant portfalio
hhmmhnhumﬂmmﬂﬂmml
it with the hooks and reconds of the Fund, Where
pachi confirmations were not available, alternate
nwnlit procedures wers performed,

are earcled] As the valuatios methodalogy |

Wilﬂumﬂ-mm amd I
»  (Jbimined hank reconcifinbon statements and testod |
reconciting ilems on o ssmpls basis

-

[ A F FERGUSON & 00, Chartered Acvoumfares, o mesmber frem of e P ashaank
Sacpte Life Buileing Mo, 1-C, LI Chundrigar Boad, PO, Bog grs, Kareshi-ryooo, Polbdston
Tel; woz (2e] Soyndifa-G/ mmyrt Tei-51 Foxr 02 (1) 3o soom e o i sagegmao; cumine, parc.oon ek
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Other Matter

The financinl statements of the Fuad for the year ended June 30, 2023, were audited by anather firm of
Chartered Accountants who had expressed an unmodified opindon thereon vide their report dated

Beptomber o8, dooy.
Other Information

Management is responsible for the other information. The other Information comprises the information
included in the Annal Report, but does not include the financial statements and our anditor's report

Crar opindon on the financial statements does ot cover the other Information and we do not expres any
form of assurance conclusion thereon,

In conpection with cur nudit of the financlal statements, cur responsihility is to read the siber information
and, in doing so, consider whether the other information is materially inconsistent with the financial
sutements or our knowledge obitnined ln the audit or otherwise appears to be m enclastabed. I, bassd
on the work we have performed, wo conchsde that there is a material misstatement of this other information,
we are required to repart that fnet. We have nothing to report in this regand,

ilithes of Management and Board of DNrectors of the Management Company for
MM

Management is responsitde for the preparation and fair tion of these financial statements in
neeardance with aeeounting and seporting standards as spplicable in Pakistas, and for sich intermnal control
15 management determines is necessary to enable the preparstion of financial statements that are free from
material misstatement, whether doe to fraud or error,

In preparing the financial statements, manogement i responsible for assessing the Fund's ability to
continue as  going concern, disclosing, as applicable, matters related to going concern and using the going
eoncorn basts of necounting unless mansgement either intends to liguidate the Fund or to cease operations,
or has no realkstic alternative but to do so.

Board of Directors of the Management Company ia respansible for oversceing the Fund's financial reporting
process,

Aunditor's Responsibilities for the Aodit of the Financial Sialemenis

Dur objectives are to obtain reasonable ssurance about whether the financial statements as a whole are
free from material misstatement, whether die to fraud or error, and to issue an suditor's report that
inchedes cur opinion, Erasonable assurance i a high level of assurance, but is not & poarsntes that an audit
eonducted in aeoordanse with 1544 as applicable in Paldstan will olways detect a materlal misstatement
when it exists, Misstatemaonts can arse from frand or error and are considered material if, indbvidually or
in the aggregate, they could reasonably be expected to influence the economic declskons of users tnken on
the basis of these finaneial statements.

wﬂmmﬁhmmnnmmuul in Pakistan, we exercise professional judgment
maintain professional skepticiem throughout the audit. We also:

#  Tdentify and assess the risks of material misstatement of the financial statements, whether doe to fraud
or error, design and perform sudit procedures ive to those risks, and obtain andit evidence that
is sufficient and appropriate fo provide a basis for our opinion, The risk of ot detecting a material
misstatement resulting from fraed s higher than for one resulting from error, as frasd may involve
callusion, forgery, intentional omissbons, misrepresentations, or the override of internal eontrol,

*  Oftaln an understanding of internal control relevant to the audit in onder to design andit procedioces
thntmlppr&mﬁhhlh:m-nnu.ht not for the purpose of expressing an opinion on the
affectivensas of the Fund's internal control,
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#  Evaluate the appropristencss of accounting policies vsed and the reasonabloness of sccounting
estimates and related disclosures made by manageiment.

Conchude on the appropriatencss ﬂmn“mimm‘i uae of the going concern basts of sccounting and,
hased on the andit evidence obtained, whether a material uncertatnty exists related 1o events or
conditions that may cast significant doobt on the Fund's aldlity o continue as a godng concern, If we
conclode that a material oneertainiy exisis, we are required o draw atitestion in our suditor’s 1
the related disclosures in the financial statements or, if such disclosures are Inadequate, to aur
opinion. Our conclusions are based on the audit evidence obtained up to the date of oar asditors feport,
However, future events or conditions may cause the Fand to cease to continae as a geing concem.

¢  Evaluate the overall presentation, stracture and content of the financial statements, inclading the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves falr presentation.

We eommunicate with Board of Directors of the Management Company reganding, among other matters,
the seops and tming of the andit and significant andit findings, incloding any significant
in internal controd that we dentify during oar andit,

‘We also provide Board of Directors of the Managemeni Company with a statement that we have
uﬂh:ﬂmulu:lﬁdn.'l nquhwE.nh mlrdhu“l:;dﬂﬁdum "h:um nnununhlem.:lmll
relationships mﬁwnm I may reasa cught Lo an our where
o b ugh independence,

From the matters communicated with Board of Directors of the Management Company, we determine thoss
Mtuithulmdmnﬂimﬂﬂumhh-mmnﬂhﬂﬁmdﬂmnnﬂhtmlﬂuudm
therefone the key audit matters. We deseribe these matters in our auditor’s repart unless law er regulotion
precludes public disclosure about the matter or when, in extremely rare cirenmstances, we determine that
a matter should not be commundeated in our report becanss the adverse consedqtiences of doing so would
reasonably be expected to outwelgh the public interest benefits of such communication.

Report on Other Legal and Regulatory Reguirements

hﬂmnurldhmhﬂhmﬂ&ﬂhumuﬁﬂmm:wmu have been prepared in all
material res in sccordanos with the relevant provisions of the Non-Ranking Finance Companies and
Hotified Eegulations, asoh.

The engagement partner om the sudic resulting In this  ind t  auditor is
ependin s report

e
A F. & Ca.

Chartered Accountants

Dated: September 30, 2024
Earachi

UDIN: ARZ0Z410611pgDTEg3BN
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ALFALAH GHP ISLAMIC VALUE FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

2024 2023
Note -emeeemmeeeeeen (RUpEEes) ===mmmmmmmmmmmmnnes

Assets
Balances with banks 5 441,022,248 350,743,103
Investments 6 2,424,141,943 2,025,915,091
Advances, deposits, prepayments and other receivables 7 110,066,900 76,290,134
Receivable against sale of investments 27,827,783 -
Total assets 3,003,058,874 2,452,948,328
Liabilities
Payable to Alfalah Asset Management Limited - Management Company 8 417,976 106,978
Payable to Central Depository Company of Pakistan Limited - Trustee 9 233,068 402,216
Payable to the Securities and Exchange Commission of Pakistan 10 229,627 426,741
Payable against purchase of investments 26,690,362 -
Accrued expenses and other liabilities 11 1,732,875 3,161,474
Total liabilities 29,303,908 4,097,409
Net assets 2,973,754,966 2,448,850,919
Unit holder's fund (as per the statement attached) 2,973,754,966 2,448,850,919
Contingencies and commitments 12

--------- (Number of units)---------
Number of units in issue 26,741,659 27,374,558

(Rupees)
Net asset value per unit 111.2031 89.4572
The annexed notes 1 to 24 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on savings account with banks

Profit on sukuk certificates

Profit on Government Securities

Unrealised appreciation / (diminution) on re-measurement of
investments classified 'at fair value through profit or loss' - net

Realised loss on sale of investments - net

Total income

Expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

Bank and settlement charges

Auditors' remuneration

Printing and publication charges

Brokerage expense

Fees and subscriptions

Shariah advisor fee

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation

Earnings per unit

Allocation of net income for the year
Net income for the year after taxation
Income already paid on units redeemed

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

The annexed notes 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

6.3

8.1
8.2
9.1
9.2
10.1

13

15

4.14

2024 2023
---------------- (Rupees) -=---==-==-----
104,374,733 59,769,399
451,946,727 304,667,331
118,232,195 15,471,601
797,571 (8,275,388)
(4,361,681) (16,058,136)
670,989,545 355,574,807
4,538,750 3,200,781
590,038 416,102
2,269,332 1,600,355
295,013 208,046
2,874,096 426,766
443,637 592,492
859,124 715,936
32,101 57,100
495,898 516,561
196,861 55,750
295,001 359,948
12,889,851 8,149,837
658,099,694 347,424,970
658,099,694 347,424,970
658,099,694 347,424,970
(653,915,452) (341,585,866)
4,184,242 5,839,104
4,184,242 5,839,104
4,184,242 5,839,104
Director
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ALFALAH GHP ISLAMIC VALUE FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

2024 2023
----------------- (Rupees) ---=-=-===------
658,099,694 347,424,970
658,099,694 347,424,970
Director
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ALFALAH GHP ISLAMIC VALUE FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Capital Accumulated Total Capital Accumulated Total
value loss value loss
(Rupees) (Rupees)
Net assets at the beginning of the year 2,467,936,857  (19,085,938) 2,448,850,919  2,004,117,924  (24,139,886) 1,979,978,038
Issuance of 63,372,953 (2023: 36,924,623) units
- Capital value (at net asset value per unit
at the beginning of the year) 5,669,166,932 - 5,669,166,932 5,467,354,885 - 5,467,354,885
- Element of income 608,997,799 - 608,997,799 399,249,042 - 399,249,042
Total proceeds on issuance of units 6,278,164,731 - 6,278,164,731 5,866,603,927 - 5,866,603,927
Redemption of 64,005,852 (2023: 67,280,664) units
- Capital value (at net asset value per unit
at the beginning of the year) 5,725,784,304 - 5,725,784,304 || 5,009,310,979 - 5,009,310,979
- Element of income 31,660,622 | 653,915,452 685,576,074 40,842,563 | 341,585,866 382,428,429
Total payments on redemption of units 5,757,444,926 653,915,452 6,411,360,378 5,050,153,542 341,585,866 5,391,739,408
Total comprehensive income for the year - 658,099,694 658,099,694 - 347,424,970 347,424,970
Distribution for the year ended June 30, 2023
@15.0982 per unit on June 23, 2023 - - - (352,631,452) (785,156)  (353,416,608)
Net assets at end of the year 2,988,656,662 (14,901,696) 2,973,754,966  2,467,936,857 (19,085,938) 2,448,850,919
(Rupees) (Rupees)
Accumulated loss brought forward
- Realised loss (10,810,550) (37,320,457)
- Unrealised (loss) / gain (8,275,388) 13,180,571
(19,085,938) (24,139,886)
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 4,184,242 5,839,104
4,184,242 5,839,104
Distribution for the year ended June 30, 2023 - (785,156)
@15.0982 per unit on June 23, 2023
Undistributed income carried forward (14,901,696) (19,085,938)
Accumulated loss carried forward
- Realised loss (15,699,267) (10,810,550)
- Unrealised gain / (loss) 797,571 (8,275,388)
(14,901,696) (19,085,938)
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 89.4572 89.0616
Net asset value per unit at the end of the year 111.2031 89.4572

The annexed notes 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year before taxation

Adjustments for:
Unrealised (appreciation) / diminution on re-measurement of
investments classified 'at fair value through profit or loss' - net

Increase in assets

Investments - net

Advances, deposits, prepayments and other receivables
Receivable against sale of investments

Increase / (decrease) in liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Payable against purchase of investments

Net cash generated from / (used in) financing activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital
Payments against redemption and conversion of units

Dividend Paid

Net cash (used in) / generated from financing activities

Net increase / (decrease) in cash and cash equivalents during the year
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

The annexed notes 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

2024 2023
Note --------meemeeeeeee (Rupees) --=-=-==-=----
658,099,694 347,424,970
6.3 (797,571) 8,275,388
657,302,123 355,700,358
(397,429,281) (553,785,393)
(33,776,766) (32,773,235)
(27,827,783) -
(459,033,830) (586,558,628)
310,998 (168,524)
(169,148) 36,045
(197,114) (32,256)
(1,428,599) 362,614
26,690,362 -
25,206,499 197,879
223,474,792 (230,660,391)

6,278,164,731
(6,411,360,378)

5,513,972,475
(5,391,739,408)

- (785,157)

(133,195,647) 121,447,910

90,279,145 (109,212,481)

350,743,103 459,955,584

5 441,022,248 350,743,103
Director
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ALFALAH GHP ISLAMIC VALUE FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

1.1

1.2

1.3

14

1.5

1.6

1.7

31

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Value Fund (the Fund) is an open-end collective investment scheme established through a Trust Deed registered
under the Sindh Trusts Act, 2020 executed between Alfalah Asset Management Limited [Management Company] and Central Depository
Company of Pakistan Limited (the Trustee), on July 3, 2008 and was approved by the Securities and Exchange Commission of Pakistan
(SECP) in accordance with the NBFC (Establishment and Regulation) Rules, 2003 (NBFC Rules).

The Trust Act, 1882 had been repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020” (the Sindh
Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Fund was required to be registered
under the Sindh Trust Act. Accordingly, on September 13, 2021 the above-mentioned Trust Deed has been registered under the Sindh
Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through
a certificate issued by the SECP on February 23, 2023 which is valid for a period of three years w.e.f. March 9, 2023. The registered
office of the Management Company is situated at Islamic Chamber of Commerce, Industry & Agricultural Building, 2nd floor, ST-2/A,
Block-9, KDA Scheme 5, Clifton Karachi.

The Fund is categorised as a 'Shari'ah Compliant Islamic Asset Allocation Scheme' by the Board of Directors of the Management
Company pursuant to the provisions contained in circular 7 of 2009. The units of the Fund were initially offered for public subscription
at a par value of Rs.100 per unit. Thereafter, the units were being offered for public subscription on a continuous basis and are
transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to earn a potentially high return through allocation of assets between Shariah Compliant equity instruments,
Shariah Compliant fixed income instruments and any other Shariah Compliant instrument as permitted by the SECP and Shariah
advisor.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management Company on December
29, 2023 [2023: AM2+ dated March 3, 2023 by Pakistan Credit Rating Agency Limited (PACRA)].

The title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as the Trustee of the
Fund.

BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines issued by the
Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred guidelines. This practice
is being followed to comply with the requirements of the accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRSs, the provisions
of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and the requirements of the Trust Deed have been followed.
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3.2

3.3

3.4

3.5

3.6

4.1

4.2

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and have therefore, not been disclosed in these financial statements except that during the year certain amendments
to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose their material
accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been introduced to
help entities improve accounting policy disclosures so that they provide more useful information to investors and other primary users
of the financial statements. These amendments have been incorporated in these financial statements with the primary impact that the
material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the presentation of 'Income
Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and dereconition of financial liabilities.

Critical accounting estimates and judgments

The preparation of these financial statements in conformity with the accounting and reporting standards as applicable in Pakistan
requires the management to make judgments, estimates and assumptions that affect the application of policies and reported amounts
of assets and liabilities, income and expenses. The estimates, judgments and associated assumptions are based on historical experience
and various other factors including expectations of future events that are believed to be reasonable under the circumstances, the results
of which form the basis of making judgments about carrying values of assets and liabilities. The estimates and underlying assumptions
are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which the estimate is revised if
the revision affects only that period, or in the period of revision and future periods if the revision affects both current and future periods.

The estimates and judgments that have a significant effect on these financial statements of the Fund relate to classification and valuation
of financial assets (notes 4.2 and 6).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments measured 'at fair value
through profit or loss' category which are stated at fair value.

Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICIES INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below.

Cash and cash equivalents

Cash and cash equivalents comprise of balances with banks and short term highly liquid investments with original maturity of three
months or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value.
The short term investments are held for the purpose of meeting short term cash commitments rather than for investments and other

purposes.

Financial assets

4.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
"Income Statement".
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4.2.2 Classification and subsequent measurement

a)

b)

Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost ;
- at fair value through other comprehensive income (FVOCI);
- at fair value through profit or loss (FVTPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVTPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore, the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVTPL.

Impairment (other than debt securities)

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date. The
measurement of ECL reflects:

- an unbiased and probability-weighted around that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
"Income Statement".

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has also been placed on the Management Company's website as required under the SECP's Circular.

4.2.3 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

4.2.4 Derecognition

4.3

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the "Income Statement".

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the "Income Statement".
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4.4

4.5

4.6

4.7

4.8

4.9

410

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to reflect the current best estimate.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse based on enacted tax rates.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the "Statement of Assets and Liabilities", is calculated by dividing the net assets
of the Fund by the number of units in circulation at the year end.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on the day when the application is received. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of duties and charges and provision
for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company receives redemption
applications during business hours on that date. The redemption price represents NAV as on the close of business day, less any duties,
taxes, charges on redemption and provision for transactions costs, if applicable.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.
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4.11 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the case may
be, of units and the net asset value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

4.12 Revenue recognition

- Gains or losses arising on sale of investments classified as financial assets at 'fair value through profit or loss' are recognised
in the "Income Statement" at the date on which the transaction takes place;

- Unrealised appreciation or diminution arising on revaluation of investments classified as financial assets 'at fair value through
profit or loss' are included in the Income Statement in the year in which these arise.

- Profit on term deposit receipts and commercial papers is recognised on time proportion basis using the effective yield;

- Profit on sukuk certificates is recognised on a time proportionate basis using the effective yield method except for the securities
which are classified as non-performing asset under Circular 33 of 2012 issued by SECP for which the profits are recorded on
cash basis;

- Profit on balances with banks is recognised on an accrual basis.

4.13 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the "Income Statement" on an accrual basis.

4.14 Earnings per unit

Earnings per unit is calculated by dividing the net income for the period after taxation of the Fund by the weighted average number
of units outstanding during the period.

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

4.15 Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
period end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the "Income

Statement".
2024 2023
5 BALANCES WITH BANKS Note @ = ——-meeeeee (Rupees)------------
Saving accounts 5.1 415,495,853 341,428,667
Current accounts 5.2 25,526,395 9,314,436
441,022,248 350,743,103

5.1 These accounts carry profit rates ranging between 6.5% to 21.2% (2023: 8.50% to 20.50%) per annum. These include bank balance
of Rs 26.28 million (2023: 0.12 million) maintained with Bank Alfalah Limited (a related party), carrying profit at the rate of 20.75%
(2023: 20.50%) per annum.

5.2 This amount is held with Bank Alfalah Limited, a related party.

2024 2023
6 INVESTMENTS Note @ = ——eemeeeeees (Rupees)------------
At fair value through profit or loss
Sukuk certificates 6.1 1,803,929,843 1,700,373,591
GoP ijara sukuk certificates 6.2 620,212,100 325,541,500

2,424,141,943 2,025,915,091
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6.1

Sukuk certificates

Sold/ Balance as at June 30, 2024 Marketvalue asa | nvestment
Proft payments Asat | Purchased matured As at percentage of asa
it pay) . ; -
) e Profit Maturity | July01, [ duringthe | . June 30, Unrealised | net assets total | percentage
Name of the investee compan: [ principal during the i )
n pany re:e:np:::)ns rate date 2023 year yegr 2024 c:;%':g ’c::;zt appreciation/ [ ofthe | investments | of issue
(diminution) Fund of the Fund size
.................... (No. of certificates) (Rupees) [ —
Commercial Banks
Dubai Islamic Bank Limited Monthly/N/A - 3 Months Perpetual 36,000 31,600 30,000 37,600 188,000,000 188,000,000 - 6.32 7.76 5.70
(AA-,VIS) KIBOR +1.75%
(Face value: Rs. 5,000)
Dubai Islamic Bank Limited Semi-annually 6 Months ~ December - 35 - 35 35105000 35115010 10,010 118 1.45 0.88
(AA-,VIS) /Atmaturity KIBOR+2.8%  2,2032
(Face value: Rs. 1,000,000)
Meezan Bank Limited Monthly/N/A 3 months Perpetual 360 125 175 310 310,000,000 310,000,000 - 10.42 12.79 6.20
(AA+, VIS) KIBOR +1.75%
(Face value: Rs. 1,000,000)
Bank Islami Pakistan Limited Monthly/N/A 3 months Perpetual 50,300 3,000 - 53,300 266,500,000 266,500,000 - 8.96 10.99 13.33
Sukuk - IV (AA- , VIS) KIBOR +2.75%
(Face value: Rs. 5,000)
Bank Islami Pakistan Limited Monthly / At 6 months April 1, 10,000 5,000 - 15,000 75,000,000 75,000,000 - 2.52 3.09 0.55
Sukuk - II (AA-, VIS) maturity ~ KIBOR+2.8% 2054
(Face value: Rs. 5,000)
Power Generation and Distribution
The Hub Power Company Limited Quarterly 3Months  August22, 3,070 & 3,070 - - - - - - -
(AA+, PACRA) Kibor + 1.9% 2023
(Face value Rs. 25,000)
The Hub Power Company Limited Annual 12 months  March 19, 1,750 - 1,750 - - - - - - -
(AA+, PACRA) KIBOR+1.9% 2024
(Face value Rs. 25,000)
Hub Power Holdings Limited Semi- 6 months  November - 2,447 330 2,117 161,871,376 161,871,113 (263) 5.44 6.68 2.70
(AA+, PACRA) annually  KIBOR+25% 12,2025
(Face value Rs. 75,000)
K-Electric Limited Quarterly 3months  November - 1,250 - 1,250 127,575,000 125,987,125 (1,587,875) 424 5.20 1.88
(AA%, VIS) KIBOR +1.7% 23,2029
(Face value Rs. 100,000)
K-Electric Limited Quarterly 3 months August3, 69,400 47,522 21429 95493 317,101,005 315783414 (1,317,591) 10.62 13.03 1.26
[(AA%, VIS) KIBOR +1.7% 2027
(Face value Rs. 3,250)]
The Hub Power Company Limited STS At maturity 6 months  November 75 65 140 - - - - - - -
(AA, VIS) KIBOR +0.50% 18,2023
(Face value: Rs. 1,000,000)
Pharmaceuticals
OBS AGP (Private) Limited Quarterly 3 months July 15, 2,704 365 1,062 2,007 113,119,677 113,345,325 225,648 3.81 4.68 4.36
(AA+, VIS) KIBOR +1.55% 2026
(Face value Rs. 56,250)
Technology and Communication
TPL Trakker Limited Quarterly 3months  March 30, - 81 - 81 32,130,036 32,110,586 (19,450) 1.08 1.32 2.29
(AA+, VIS) KIBOR+3.0% 2026
(Face value Rs. 388,889)
Pakistan Telecomunication Company Quarterly 3 months June 20, - 80 80 - - - - - - -
Limited (AAA, VIS) KIBOR+3.0% 2024
(Face value Rs. 1,000,000)
Engineering
Crescent Steel and Allied Products Quarterly 3 Months March 1,200 - - 1,200 58,846,128 60,217,270 1,371,142 2.02 248 7.53
Limited. (A-, VIS) KIBOR +1.30% 02, 2026

(Face value Rs. 50,000)
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6.2

6.3

Sold/ Balance s at June 30, 2024 Marketvalueasa | jnvestment
Proft payments Asat | Purchased matured As at percentage of asa
it pay) ) . : -
) . Profit Maturity | July01, [ duringthe | . June 30, Unrealised | net assets total | percentage
during th i )
Name of the investee company re/zz::c:iF:)ar:s rate date 223 year ur;':gr *l Carrlymg Ma:ket appreciation/ | ofthe | investments | ofissue
P value VAW | (giminution) | Fund | oftheFund | size
...................... (No. of certificates) (Rupees) [ —
Chemical
Ghani Chemical Industries Limited Quarterly 3 Months ~ December 1,200 1,200 120,000,000 120,000,000 4.04 4.95 15.00
(A, PACRA) KIBOR +1.25% 18, 2031
(Face value Rs. 1,000,000)
The Hub Power Company Limited - At Maturity 6 Months Kibor November 115 115
STS +055% 17,2023
Total as at June 30, 2024 1,805,248,222 1,803,929,843  (1,318,379)
Total as at June 30, 2023 1,708,677,279 1,700,373,591  (8,303,688)
GoP ijara sukuk certificates
Face value of Rs. 100,000 each.
Balance as at June 30, 2024 Market value as a
As at Purchased | Sold / matured Asat percentage of
) Profit Issue Maturity July 01, during during June 30, ] Unrealised | net assets total
Particulars rates Date date 2023 the year the year 2024 Carying Market (diminution) / | ofthe | investments
value value e
appreciation Fund of the Fund
(Face Value) (Rupees) %
Variable rate
GoP ijara sukuk-1 year ~ 23.60%  April 17, 2023 April 17,2024 323,500,000 387,000,000 710,500,000 - - - -
GoP ijara sukuk-1year  22.21%  May 22, 2023 May 22, 2024 - 484,500,000 484,500,000 - - - -
GoP ijara sukuk-5 year  22.31% June 26,2023  June 26, 2028 - 200,000,000 200,000,000 - - - - - -
GoP fjara sukuk-5 year  21.63%  May 10,2024  May 10, 2029 - 260,000,000 - 260,000,000 260,020,000 260,000,000 (20,000) 874 1073
GoP fjara sukuk-5 year ~ 21.24% January 24, 2024 January 24, 2029 215,000,000 - 215,000,000 211,420,250 215,000,000 3,579,750 7.23 8.87
GoP jjara sukuk-1year  22.01% June 26,2023  June 26, 2024 - 170,000,000 170,000,000 - - - - - -
GoP fjara sukuk-1 year  23.71%  August7,2023  August7,2024 432,000,000 432,000,000 - - - -
Fixed rate
GoP jjara sukuk-1year  22.49% October 5,2023  October 9, 2024 294,000,000 151,500,000 142,500,000 144,808,500 143,440,500 (1,368,000) 4.82 5.92
GoP ijara sukuk-5 year  12.49%  April 27, 2022 April 27,2027 2,000,000 - - 2,000,000 1,847,400 1,771,600 (75,800) 0.06 0.07
Total as at June 30, 2024 618,096,150 620,212,100 2,115,950
Total as at June 30, 2023 325,513,200 325,541,500 28,300
Unrealised appreciation / (diminution) on 2024 2023
re-measurement of investments classified as 'financial Note @ = =—memeeeeed (Rupees)------------
assets at fair value through profit or loss' - net
Market value of investments 6.1&6.2 2,424,141,943 2,025,915,091
Less: carrying value of investments 6.1&6.2 (2,423,344,372) (2,034,190,479)
797,571 (8,275,388)
ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLE
Profit receivable on:
- Balances with banks 28,627,996 5,044,524
- Sukuk certificates 41,869,593 53,047,114
- GoP ijara sukuk certificates 35,093,272 14,607,896
Advance tax 71 817,939 817,939
Dividend receivable - 44,413
Prepaid legal charges 6,895 128,248
Security deposit with the National Clearing Company of Pakistan Limited 2,500,000 2,500,000
Exposure margin with the National Clearing Company of Pakistan Limited 1,051,205 -
Security deposit with the Central Depository Company of Pakistan Limited 100,000 100,000
110,066,900 76,290,134
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8.1

8.2

9.1

9.2

10

10.1

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the year ended June 30, 2024, withholding
tax on dividend and profit on debt paid to the Fund was deducted by various withholding agents based on the interpretation issued
by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.11-66417-R dated 12 May 2015 which requires every withholding agent to withhold
income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of
Inland Revenue (CIR) is not produced before him by the withholder. The tax withheld on profit on debt amounts to Rs. 0.82 million
during the year.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Honourable Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company
and other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as advance tax as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

2024 2023
PAYABLE TO ALFALAH ASSET MANAGEMENT Note @~ = —meemeeeeees (Rupees)------------
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 8.1 369,890 94,671
Sindh Sales Tax payable on management remuneration 8.2 48,086 12,307
417,976 106,978

As per Regulation 61 of the NBFC Regulations, 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 subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged its remuneration at the rate of 0.15% (2023: 0.15%)
per annum of the average annual net assets of the Fund during the year ended June 30, 2024. The remuneration is payable to the
Management Company monthly in arrears.

During the year, an amount of Rs. 0.59 million (2023: Rs. 0.42 million) was charged on account of sales tax at the rate of 13%
(2023: 13%) on management fee levied through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2024 2023
PAKISTAN LIMITED - TRUSTEE s (Rupees) --------------
Remuneration payable to the Trustee 9.1 181,305 177,719
Sindh Sales Tax payable on Trustee remuneration 9.2 23,570 23,104
CDS charges payable 28,193 201,393
233,068 402,216

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed as per the
tariff specified therein, based on the daily net assets of the Fund at the rate of 0.075% (2023: 0.075%) per annum of the net assets
of the Fund.

During the year, an amount of Rs. 0.29 million (2023: 0.21 million) was charged at the rate of 13% (2023: 13%) on account of sales
tax on remuneration of the Trustee levied through Sindh Sales Tax on Services Act, 2011.

PAYABLE TO THE SECURITIES AND EXCHANGE Note 2024 2023
COMMISSION OF PAKISTAN  mmmmmmeeeeee (Rupees) -=======mmnmun
Fee payable 101 229,627 426,741

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.095% (2023: 0.02%)
per annum of the daily net assets during the year ended June 30, 2024.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was
required to pay SECP fee within three months of the close of accounting year.
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ACCRUED EXPENSES AND OTHER LIABILITES =eeeeeee| (Rupees)--------=---
Auditors' remuneration payable 859,124 552,586
Settlement charges payable 61,169 1,287,176
Brokerage expense payable 213,394 77,064
Withholding tax payable 13,171 147,998
Printing charges payable - 67,897
Shariah advisory fee payable 295,001 725,420
Charity payable - 4,776
Dividend payable - 7,662
Sales load payable 291,016 290,895

1,732,875 3,161,474
CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

2024 2023
AUDITORS' REMUNERATION e (Rupees)------=-----
Annual audit fee 578,534 465,140
Other certifications 144,634 137,500
Out of pocket expenses 72,317 60,264
Sindh Sales Tax 63,639 53,032

859,124 715,936

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund as at June 30, 2024 based on the current year results is 0.43% (2023: 0.33%)
which includes 0.13% (2023: 0.03%) representing Government levies on the fund such as provision for sales taxes and fee to the
SECP etc. This ratio is within the maximum limit of 4.50% (excluding government levies) prescribed under the NBFC Regulations for
a collective investment scheme categorised as an asset allocation scheme.

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed to the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non Banking Finance
Companies Regulations, the Fund is require to distribute not less than 90 percent of its accounting income for the year derived from
sources other than capital gains as reduced by such expense as are chargeable thereon to the unit holders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Since the Management Company has distributed the required minimum percentage of income earned by the Fund for the year to the
unit holders in the manner as explained above, therefore, no provision for taxation has been made in these financial statements.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Alfalah Asset Management Limited being the Management Company, Funds under
management of the Pension Fund Manager, Bank Alfalah Limited and MAB Investment Incorporated being associated companies of
Pension Fund Manager, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah
Securities (Private) Limited, Alfalah GHP Investment Management Limited - Staff Provident Fund, directors and key management
personnel of Alfalah Asset Management Limited and Central Depository Company of Pakistan Limited being the Trustee of the Fund,
any entity in which the Management Company, its CISs or their connected persons have material interest, any person or company
beneficially owning directly or indirectly ten percent or more of the capital of the Management Company or the net assets of the Fund,
directors and their close family members and key management personnel of the Management Company.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, sales load, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions
with connected persons are also in the normal course of business, at contracted rates and at terms determined in accordance with
market rates.

Remuneration of the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed.
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16.1

16.1.1 This reflects the position of related party / connected persons status as at June 30, 2024.

16.2

16.3

Details of transactions and balances at year end with related parties / connected persons, other than those which have been disclosed
elsewhere in these financial statements, are as follows:

Unit holders' fund

2024
Asat  [lssued for cash B.o.nusl Redeem.e d As at As at Issued for cash / Bonus/ Redeemed / As at
. .| Dividend | conversion L -, .
July 01, |/ conversion in Reinvest- | out transfer June 30, July 01, conversion in / Dividend | conversion out / June 30,
2023 | transfer in 2024 2023 transfer in Reinvestment | transfer out 2024
ment out
Note Units Rupees
Unit holder holding 10% or more units ~ 16.1.1 27,315,289 35,975,557 36,606,425 26,684,421 2,443,549,271 3,834,866,161 3,964,361,612  2,967,390,337
2024
As at Issued for cash B.O.HUSI Redeem.e d As at As at Issued for cash / Bonus/ Redeemed / As at
. .| Dividend | conversion L . .
July 01, |/ conversion in Reinvest t ] transfer June 30, July 01, conversion in / Dividend | conversion out/ June 30,
2023 | transfer in elnvest: | outlranste 2024 2023 transfer in Reinvestment |  transfer out 2024
ment out
Note Units Rupees

Unit holder holding 10% or more units ~ 16.1.1 21,957,811

Transactions during the year

57,421,088

3,959,413 56,023,023 27,315,289

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company
Sindh Sales Tax on remuneration of the Management Company

Bank Alfalah Limited
Profit on balances with banks

Other related party

Central Depository Company of Pakistan Limited
Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee
CDS charges

Other balances
Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Management remuneration payable
Sindh Sales Tax payable on management remuneration

Bank Alfalah Limited
Balances with banks
Profit receivable
Sales load payable

Other related party

Central Depository Company of Pakistan Limited
Remuneration payable to the Trustee

Sindh Sales Tax payable on Trustee remuneration
CDS charges payable

Security deposit

1,942,160,573 5,513,261,208 352,631,688 5,371,261,208 2,443,549,271

4,538,750
590,038

20,714

2,269,332
295,013
80,983

369,890
48,086

26,281,285
6,452
291,016

181,305
23,570
28,193

100,000

3,200,781
416,102

7,784

1,600,355
208,046
592,492

94,671
12,307

9,438,446

290,895

177,719

23,104
201,393
100,000
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18.1

FINANCIAL INSTRUMENTS BY CATEGORY 2024

At amortised At fair value.
through profit Total
cost
or loss
-------------------- (Rupees) -------=-=----------

Financial assets

Balances with banks 441,022,248 - 441,022,248
Investments - 2,424,141,943 2,424,141,943
Deposits and other receivables 109,242,066 - 109,242,066
Receivable against sale of investments 27,827,783 - 27,827,783

578,092,097 2,424,141,943 3,002,234,040

Financial liabilities
Payable to Alfalah Asset Management Limited -

Management Company 417,976 - 417,976
Payable to Central Depository Company of Pakistan -
Limited - Trustee 233,068 - 233,068
Payable against purchase of investments 26,690,362 - 26,690,362
Accrued expenses and other liabilities 1,719,704 - 1,719,704
29,061,110 - 29,061,110
2023
At amortised At fair value.
cost through profit Total
or loss
-------------------- (Rupees) --------------------
Financial assets
Balances with banks 350,743,103 - 350,743,103
Investments - 2,025,915,091 2,025,915,091
Deposits and other receivables 75,343,947 - 75,343,947

426,087,050 2,025,915,091 2,452,002,141

Financial liabilities
Payable to Alfalah Asset Management Limited -

Management Company 106,978 - 106,978

Payable to Central Depository Company of Pakistan -
Limited - Trustee 402,216 - 402,216
Accrued expenses and other liabilities 3,013,476 - 3,013,476
3,522,670 - 3,522,670

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's activities, but
it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established by
the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits reflect
the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The Board
of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is exposed
to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in market
prices.

The Management Company manages market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.

Market risk comprises of three types of risk: currency risk, profit rate risk and price risk.

18.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.
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18.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is

managed within the acceptable limits.

a) Sensitivity analysis for variable rate instrument

Presently, the Fund holds KIBOR based sukuk certificates, variable GoP ijara sukuks and balances with banks, which expose
the Fund to cash flow profit rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing
date with all other variables held constant, the net income for the year and net assets of the Fund would have been higher / lower
by Rs 28.40 million (2023: Rs. 23.75 million). The analysis assumes that all other variables remain constant.

The composition of the Fund's investment portfolio, KIBOR and profit rates are expected to change over time. Accordingly, the sensitivity
analysis prepared as of June 30, 2024 is not necessarily indicative of the impact on the Fund's net assets of future movements in profit

rates.

Yield / profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity
date and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to yield / profit risk
Effective yield More than th y Not exposed to
) y Upto three ore than three ore yield / profit rate Total
profit rate months and up to than ;
months risk
one year one year
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 14.05% - 21.00% | 415,495,853 - - 25,526,395 441,022,248
Investments 12.49% - 25.89% | 1,791,943,720| 486,986,123| 145,212,100 - | 2,424,141,943
Deposits and other receivables 71,053,009 34,537,852 - 3,651,205 109,242,066
Receivable against sale of investments - - - 27,827,783 27,827,783
Sub total 2,278,492,582 521,523,975 145,212,100 57,005,383 3,002,234,040
Financial liabilities
Payable to Alfalah Asset Management Limited - Management Company 417,976 417,976
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 233,068 233,068
Payable against purchase of investments - - - 26,690,362 26,690,362
Accrued expenses and other liabilities - - - 1,719,704 1,719,704
Sub total - - - 29,061,110 29,061,110
On-balance sheet gap (a) 2,278,492,582 521,523,975 145212,100 27,944,273 2,973,172,930
Off balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 2,278,492,582 521,523,975  145212,100 27,944,273 2,973,172,930

Cumulative profit rate sensitivity gap

2,278,492,582 2,800,016,557 2,945,228,657
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2023
Exposed to yield / profit risk
Effective yield / More than th Not exposed to
y Upto three ore than three More yield / profit rate Total
profit rate months and up to than ;
months risk
one year one year
(Rupees)
On-balance sheet financial instruments
Financial assets
Balances with banks 8.50% - 20.50% | 341,428,667 - - 9,314,436] 350,743,103
Investments 15.48% - 22.97% | 1,258,974,611 441,398,980 325,541,500 - | 2,025,915,091
Deposits and other receivables - - - 75,343,947 75,343,947
Sub total 1,600,403,278 441,398,980 325,541,500 84,658,383 2,452,002,141
Financial liabilities
Payable to Alfalah Asset Management Limited - Management Company 106,978 106,978
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 402,216 402,216
Accrued expenses and other liabilities - - - 3,013,476 3,013,476
Sub total - - - 3,522,670 3,522,670
On-balance sheet gap (a) 1,600,403,278 441,398,980 325,541,500 81,135,713 2,448,479,471
Off balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 1,600,403,278 441,398,980 325,541,500 81,135,713 2,448,479,471
Cumulative profit rate sensitivity gap 1,600,403,278 2,041,802,258 2,367,343,758

18.1.3 Price risk

18.2

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its
financial assets.

18.2.1 Exposure to credit risk

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

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and P assets and P
. credit risk R, credit risk
liabilities liabilities
--------------- (Rupees) =========mn=mun m=mmmmmmmnmman= (RUPEES) ==mmmmmmemnnen
Balances with banks 441,022,248 441,022,248 350,743,103 350,743,103
Investments 2,424,141,943 1,803,929,843 2,025,915,091 1,700,373,591
Deposits and other receivables 109,242,066 74,148,794 75,343,947 60,736,051
Receivable against sale of investments 27,827,783 27,827,783 - -
3,002,234,040 2,346,928,668 2,452,002,141 2,111,852,745

Difference in the balance as per statement of assets and liabilities and maximum exposure is due to the fact that investments in GoP
ijara sukuks and profit receivable thereon are not exposed to credit risk.

No financial assets were considered to be past due or impaired as at June 30, 2024.
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18.2.2 Credit quality of financial assets

The Fund held balances with banks as at June 30, 2024 with banks having following credit ratings:

2024 2023
Rating o . . o . .
Banks Rating agency (Short Term / % of financial % of financial
Long Term) assets e)_(p<?sed assets e)_(p?sed
to credit risk to credit risk
Dubai Islamic Bank Limited* VIS A-1+/ AA 0.09% -
Bank Al Habib Limited* PACRA A1+ /AAA - -
Bank Alfalah Limited PACRA A1+ [ AA+ 5.96% 2.69%
Allied Bank Limited* PACRA A1+ /AAA 0.03% -
Habib Metropolitan Bank Limited* PACRA A1+ /AA+ - -
MCB Islamic Bank Limited* PACRA A1/A 93.82% -
Al baraka Bank (Pakistan) Limited VIS A-1/A+ 0.08% 96.79%
Bank Islami Pakistan Limited VIS A-1+/ AAA 0.02% 0.52%
Zarai Taraqiati Bank Limited* VIS A-1+/AAA - -
Meezan Bank Limited* VIS A-1+/ AAA - -
100.00% 100.00%

* Nil due to rounding off.
Above ratings are on the basis of available ratings assigned by PACRA and Vital Information Services (VIS) as of June 30, 2024.

Ratings of GoP ijara sukuk certificates and sukuk certificates have been disclosed in related notes to financial statements.

18.2.3 Concentration of credit risk

18.3

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets up to 90 days and would be secured by the assets of
the Fund. The facility would bear profit at commercial rates. However, no borrowing was required to be obtained by the Fund during
the current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining year at the end of the reporting year to the contractual maturity date. However, the assets and liabilities that
are receivable / payable on demand including balances with banks have been included in the maturity grouping of one month.
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2024

More than one [  More than More than one Financial
Within monthand | three months Morethan | Instruments
year and upto ) ) Total
one month upto three | and upto one | ° . 5years with no fixed
five years .
months year maturity
On-balance sheet financial instruments (Rupees)

Financial assets

Balances with banks 441,022,248 - - - - 441,022,248
Investments - - 1403,440,500 [975,099,308 | 281,102,135 | 764,500,000 |2,424,141,943
Deposits and other receivables 28,627,996 | 41,869,593 | 35,093,272 - - 3,651,205 | 109,242,066
Receivable against sale of investments 27,827,783 - - 27,827,783

497,478,027 41,869,593 438,533,772 975,099,308 281,102,135 768,151,205 3,002,234,040
Financial liabilities

Payable to Alfalah Asset Management Limited - Management Company 417,976 - - - - - 417,976
Payable to Central Depository Company of Pakistan Limited - Trustee 233,068 - - - - - 233,068
Payable against purchase of investments 26,690,362 - - - - - 26,690,362
Accrued expenses and other liabilities 860,580 - 859,124 - - - 1,719,704
28,201,986 - 859,124 - - - 29,061,110
Net financial assets 469,276,041 41,869,593 437,674,648 975,099,308 281,102,135 768,151,205 2,973,172,930
2023
More than one [  More than More than one Financial
Withinone | monthand | three months Morethan5 | Instruments
year and upto ) ) Total
month upto three | and upto one | * . years with no fixed
five years .
months year maturity
On-balance sheet financial instruments (Rupees)

Financial assets

Balances with banks 350,743,103 - - - - 350,743,103
Investments - - 76,978,472 (807,079,880 | 350,356,739 | 791,500,000 2,025,915,091
Deposits and other receivables 5,088,937 | 67,655,010 - 2,600,000 [ 75,343,947

355,832,040 67,655,010 76,978,472 807,079,880 350,356,739 794,100,000 2,452,002,141
Financial liabilities

Payable to Alfalah Asset Management Limited - Management Company 106,978 - - - - - 106,978
Payable to Central Depository Company of Pakistan Limited - Trustee 402,216 - - - - - 402,216
Accrued expenses and other liabilities 2,297,540 - 715,936 - - - 3,013,476

2,806,734 - 715,936 - - - 3,522,670
Net financial assets 353,025,306 67,655,010 76,262,536 807,079,880 350,356,739 794,100,000 2,448,479,471

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at market prices prevailing on the date of the statement of assets
and liabilities. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from the
respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly (i.e. as prices)
or indirectly (i.e. derived from prices); and
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Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 and June 30, 2023 the Fund held the following financial instruments measured at fair value:

2024
Level1 || Level2 || Level3 |[] Total
(Rupees)
Investments 'at fair value through profit or loss'
Sukuk certificates - 1,803,929,843 - 1,803,929,843
GoP ijara sukuks certificates - 620,212,100 - 620,212,100
- 2,424,141,943 - 2,424,141,943
2023
Levelt || Level2 || Level3 || Total
(Rupees)
Investments 'at fair value through profit or loss'
Sukuk certificates - 1,700,373,591 - 1,700,373,591
GoP ijara sukuks certificates - 325,541,500 - 325,541,500
- 2,025,915,091 - 2,025,915,091

During the year ended June 30, 2024, there were no transfers between level 1 and level 2 fair value measurements, and no transfers
into and out of level 3 fair value measurements.

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets attributable to unit holders can
change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit holders
and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as a going
concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of unit holders' fund. In
order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Fund's yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all the times during
the life of the scheme. The Fund has maintained minimum size of one hundred million rupees at all times during the year.

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure
to the financial statements.

CORRESPONDING FIGURES
Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements, wherever

necessary to facilitate comparison and to conform with changes in presentation in the current year. No significant rearrangements or
reclassifications were made in these financial statements.
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GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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(i)

Category

Individuals

Associated Co./ Directors
Banks/Dfis

Insurance Co.

Retirement & Other Funds
Others

Category

Individuals

Associated Co./ Directors
Banks/Dfis

Insurance Co.

Retirement & Other Funds
Others

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

As at 30 June 2024

Annexure I

TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

Next Capital Limited

Summit Capital (Private) Limited

Next Capital Limited

Number of Number of Amount %
unit holders units held Rupees of total
265 57,239 6,364,672.73 0.2%
- - - 0%
- - 0%
4 26,684,421 2,967,390,293 99.8%
- - - 0%
- - - 0%
269 26,741,659 2,973,754,966 100%
As at 30 June 2023
Number of Number of Amount %
unit holders units held Rupees of total
286 59,269 5,302,016 0.2%
- - - 0%
- - - 0%
- - - 0%
0 - - 0%
11 27,315,289 2,443,548,903 99.8%
297 27,374,558 2,448,850,919 100%
30 June 2024
%
100%
30 June 2023
%
5%
95%

243



(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, [IBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif'is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 v Resigned
Mr. Khalilullah Shaikh v v v v v
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on

Name of Director August 22, 2023 October 28, 2023 | February 20, 2024 | April 26, 2024
v Leave v Leave

Mr. Khaled Khanfer v v N v

Mr. Khalilullah Shaikh o - v v

Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE
The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below
Meeting held on
Name of Director August 21,2023 | September 26, 2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v _
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I}, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE

COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008
PERFORMANCE TABLE - AGIVF

Net Assets

NAV per unit

Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
Total interim distribution per unit
Interim distribution date

Final distribution per unit

Final distribution date
Annualized returns

Income distribution

Weighted avg. portfolio duration

Return since inception is 6.62%

30 June
2024
(Rupees in '000)

30 June
2023
(Rupees in '000)

30 June
2022
(Rupees in '000)

30 June
2021
(Rupees in '000)

Annexure A

30 June
2020
(Rupees in '000)

2,973,755 2,448,851 1,979,978 2,287,907 746,562
111.2031 89.4572 89.0616 89.1575 88.8143
112.1455 90.2153 89.8164 89.9131 89.5670
111.2031 89.4572 89.0616 89.1575 88.8143
114.5492 105.0426 100.5844 96.5921 106.4587
111.9012 104.1598 89.9319 95.7804 102.9681

90.4377 89.8408 89.0393 89.5810 79.3273
89.6777 89.0858 89.7939 88.8282 76.7263
N/A 15.0982 N/A 6.6178 0.2547
N/A 23 Jun,2023 - 28 Jun,2021 26 Jun,2020
N/A N/A 8-Jan-00 0.0271 0.0743
N/A N/A 24 Jun,2022 30 Jun,2021 30 Jun,2020
24.31% 17.47% 9.34% 7.87% 1.86%
N/A 16.95% 0-Jan-00 N/A N/A
N/A N/A N/A N/A N/A

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:
Trustee:
Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Advisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Bank Islami Pakistan Limited 11th Floor,
Dolmen Executive Towers, Marine Drive,
Clifton, Block-4, Karachi

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

AA(D)
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Alfalah Islamic Rozana Amdani Fund

Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Islamic Money Market

Investment Objective

The objective of Alfalah Islamic Rozana Amdani Fund (AIRAF) is to provide competitive returns and to meet liquidity needs of investors by providing
investors a daily dividend by investing in low risk and highly liquid Shari'ah Compliant money market instruments.

Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive return as compared to peer funds with minimum possible risk
through investing in low duration shariah compliant fixed income instruments within the guidelines provided under NBFC rules.

Money Market Review:-

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary

easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance

The fund's return stood at 22.08% against the benchmark return of 10.28%.
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Performance comparison with Benchmark

Monthly Returns
25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24

Assets Allocation
Asset Allocation

(as at 30-June-2024)
4%
= Cash
= Bai Muajjal
Musharika

m Short term Sukuk / ICPs

Others

Credit Quality (as % of Total Assets)

Govt. Guaranteed (Rated AAA) 11.14% | Al+ 7.32%
AAA 21.93% | A- 0.00%
AA+ 31.43% | BBB+ 0.00%
AA 16.90% | BBB 0.00%
AA 0.00% | Below IG 0.00%
A+ 0.00% | NR/UR/MTS 3.38%
Al 7.89%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAI ISLAMIC ROZANA AMDANI FUND

Report of the Trustee pursuant to Regulation 41(h) and clagse & of Schedule ¥ of
the Non-Banking Finance Companics and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
[siamic Rozana Amdani Fund (the Fund) are of the opmion thar Alfulsh Asset
Management Limited being the Mansgement Company of the Fund has in all material

respects managed the Fund dunng the year ended June 30, 2024 in accordance with
thie provisions of the followkng:

(1] Limitations imposed on the investment powers of the Mansgemeni Company
under the constitutive documents of the Fund:

(i) The pricing, Esuance and redemption of units are carried owt in sccordance with
thi reguirements of the constitutive documents of the Fumsd:

(i) The management fee, fee payable 1o Commission and other expenses paid from
the Fund during the period e in scoordance with the applicable regulatory
framewaork: and

() The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finonce Companies and Motified Enfities Regulations,
2008 and the constitutive documents of the Fund.

M"‘"&;
Badiuddih Akber

Chief Exscutive OHTcer
Cientral IJ!."PI:FHI'I.IIJI.'}' Company of Pakisian Lirmted

Karschi: September 26, 2124
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Alfalah Investments

Sharlah Advisory Board
Pelufen Sleaikls Boman
Mlufeh Jnved Alemard

fﬁ;‘é%i ,51'_{'——_—-—-"}-_}

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC ROZANA AMDANI FUND

We, the Shanah Advisors of the Alfalah kslamic Rorana Amdan Fund { ATRAF] managed by
Alfalah Asset Management Limibed, are issaing this report in sceordance with the Trust Deed
dated Jure 25, 2020 and Offering Document dated July 17, 2030 of the said Fund, The scope of
the regeert ke b eapress an opinon on the Sharah Compliance of the Fund's activities.

it i the responsibality of the Management Company of the said Fund to estabiish and maintain
a system of internal controls o ensure compliance with ssued Shariah guidelines. As Shariah
Advisors, our responsibility B fo express an opinion, based on our meview of Dhe
representations: made by the management, to the estent where such compliance can be
|.111rrrliwl:,-' wierifiesd

I thee capacity of Shariah Advisors of the Fund, we have reviewed and given approval for
investment in Fallowing avenues during the period from July 01, 2023 to junse 30, 2024,

Investmen! Avenue

Ay Shardah Conplimd Sukk
Approved Bslamic Comierclal Pipers
Apprvesd Bt Mianal Teansacdnoirs
.-1._|||||r.-1:|1|'d Midarala & Muphorka Trogsaction
Terai rh:-::_'mr Beceipts nnbh Appead Islawie Bavks

We hereby cortify thai all the above-mentioned investments and all the provisions of the
scheme made by the Fund ane in compliance with the Sharlah principles

Mav Allah bless us with Tawbeeq to accomplish these cherished tasks, make us successful in
thds wenrld and in the Heneatber, and forgive our mistakes,

r'nr .:I.HIJ 14011

W ool Shariab Advisory Bard

¥ufti Shaikh Naman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

= Fioor, Islamic Chamber of Commerce, Industry and Agriculture Building, Biock-9, Oifton, Karachi - 75600 Pakistan.
L+ () 110-00-050 | W wwniallalabasme. oom
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah Islamic Rozana Amdani Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued by
the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed by
the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Hassan Naesem & Co.
Chartemd Actouribants
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Indeparsent Assurancs Report on Complisnce with the Shariak Governance Ragulations, 2023

To the unit halden of AMalah Islamic Roeana Amdani Fund (the Fusd)

1. Introdiscrion

W hile undeéaken a reasonable assuranoe engagemant that the Securities and Eschange Commission
of Pakistan [SECP} has reguired in terms of its Sharlah Governance Pegulstions, 2028 (the Regulstions) -
External Shardab fudit of Allalab klamic Roeana Amdard Fund (the Fues) for sssessing compliance of the
Fund's fimancial arargements, contracts, and transactions having Sharabh mplicatiors wth Shardah
pranciphes for the year endsd June 30, 1024, This angagemant wil condottad by @ mulidncipiineng team
Including assurance practitoners and inde pendent Sharish schokar{s].

2, Applicabie Criteria

The criteria for the asssanoe engagement, against which the underhing subject matter {firancial
aranpements, cordracts, ard trinisctiond having Thariah imphcetions ke the year ended June 30, B34
it Rsossd, comprise the Shariah principles and rules a3 defined in the Reguiations ard reproduced as
ursder

Legal and regufatory frameswcrk adminisbered by the Commession;

Sharieh standards Baued by the Atccwntng &hd Audising Ofganitation r lplams Feanckal

Ingtitutions {AAQIFI), as natified by Commission;

. iskamic Faencial Aciounting Standards, develeped by the Institute ol Chartened Adtountants al
Pakistamn, a5 notifed by the Comimbssian;

'8 Galdance and recommendations of the Shanah sdvisory commities, ad notifed by Commisson;
arad

w.  Approvaly nulngs or prorouncements of the Sharish supervisory board cr the Shasiak advisor of

i dulamic financial irentution, i Ene wah () @ (i) sbave

B

The above crieris were svlused tor thair implications ca the financial matemeras af the Fund for the
year peded June 30, 2324, which are annexed.

3. Managoermsnt's Responsibiiity for Sharia® Compdlanoe

Managament & rexponsibie 1o snsune that the fimencial areegements, contracts, and transsctons baving
Sharish implcations, entered Into by the Fund with s cusiomern, other Fnencal insttutions, and
siakeholders, and related poBcies eng procedures, e, in pubstance and (n their iegal fomm, in complance
with the requirements of Shariah rales and principles. The management iz also responsible for the design,
implamentafion, snd mavenence ol appropriete eerred comtral procedures Wik reipec] o such
complisnce and maimenence of relevant accownting recards.

RS ST PR | ST T @R e ey e—
Lafan FBA, T b, L -S40, (ki IR PV
ismahad e ek g e oy e R SR AP — Immuurrm
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Hassan Naeem & Co.

Chariered Accourtants

4. O Independenis and Cuality Contral

We hove complied with the indepsndence ard ather ethicsl reguirerments of the Code of Bt for
Chartered Accoumanms Bsusd By the Imstmube of Charersd Accoumams of Pakbicen, which b fourdsd an
furdamantal principles of integrity, objectivity, professional compatence and dus care, confidemtality, and
professional behavior

The firm applies Imemational Stenderd on Quality Cantrol 1 *Ouality Cortrol for Frms That Perform Sudits
and Feviewn of Historical Finencial information, And Other Assance and Relsted Services Engagements”™
and accardinghy maintaing & comprehentive sratem of quality comral, Inchiding documented policies and

procedunes mgarding campllance with ethical requiements, professonal slandards, and applicable legal
and regulatory reguinements.

5. Qur Responsibility and Summary of the Work Performed

Dir resparsibiliey I connectios with thes #ngagi-mant i 10 Saprass an Spimnn on the complaance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Sharlah
principles, in all material respects, for the year ended June 30, 2024, besed on the evidence we have
itained W canduited our reasanadilE gisurance dngagement in acoordance with Infernational Standard
an Assurance Engagemonms 3000, "Assurancd Engagemants other than sudizs of meviees of hiforicsl
financial statements’, Essed by the international Auditing and Assurance Standards Board.

That standard requines that we plan and perform this engagement bo obtain ressonable assuanoe about
whiether the complisnce of the Fund's financial srrangements, contracts, and transactors having Shariah
I plicatians with Sharial principled & free from mslessl misfatemenl

The prooeduwres selected by us for the engagement depended on our [udgmens, including the acsessmeng
af the risks of materisl non-complance with the Sharah prindpies. In maiding those risk assessmants, wa
considered sl tevted the intemal control refevant to the Fund's complance with the Sharah prindples
In arder in design procedures that am sppropriate @ the drcumstances, but nat for the perpose of
espressing an opinion on the effectiveness of the Fund's ternal costrol, We hawe desigred and
perfarmed mecessary verffication procedwnes on wvarious Bnancial armangemaents, ontracts, and
Irarmactionsd having Sharish implications and relsted policies and procedures based on judgmental and
syFimmatic sampled with regand 1o the campliance of Shariah principles [criberin specified in para 2 abowve|.

We balieve that the svidence we have obmaired throwgh performing our procedures was sufficient and
mppropsiaie to provide a basks for our opinion,

T, Conchissan

Bagodl on our reascnabie SEUMEANCE ENGAENMER, we eepor that in eur opinan, Furd's frencisl
arrangements, contracts, and transactians for the year ended June 30, 2024 ane (s compliance with ths
Sharfah principies [criteris specified in para 2 abowe|, in a8 material respecis.

H"‘\_ UHY Hassan Masem & Co,
Chartered Acoowntants
Engmement Partmer; Arslen Ahmed
Daied: Sapieenber 26, 2074

& wam o LY SR el o Tk
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pwc AFFERGUSON&CO.

INDEFENDENT AUDIMOR'S REPORT
To the Unit holders of Alfalah lslamic Rozans Amadan] Fusd
Report on the Audit of the Financial Statements

Opinion

W have sudited the Anancis] statements of Alfalsh lelamic Eozsna Amdeni Pand (the Pusd], wihick
ﬂmqu:lhtnlmﬂt:il-ﬂlnﬂh]ﬂthnquau aony, and the ipoome statement, statement

of enmprehensive income, statement of movessent in uslt holders” fand and 2ash flow statement for the
yoar them ended, and nobes 1o the financial statemenis, inclading material aocounting policy information,

In our e financial siatements give & true and fair view of the financial position of
the as at Jime 30, HOa4, of its financial performance and its cash flows for the year then ended in
accordance with the accounting and reporting standards as applicable in Pakistan.

Basds for Opinion

We conducied oar sudit is sceardanee with the Internations] Standards om Anditing {T5A) as spplicable in
Fakistan. Owr itles under those stasdards are further deseribed in the Auditor's

Jar the Awdit o the Fiantcin! Stalemwmts secibon of our meperl. We ame independent of ihe Pand in
accordance with the International Ethics Standards Board for Accountants” Code of Efvics for Professional
Accourdonis as adopbed by the Instituie of Chartered Accountamts of Pakistan (the and we Bave
Eulffilled our ather ethical responsibilities in accordance with the Code, We believe that tbe sudin evidence
we have chinined i sufficient and appropriste 1o provide a basis for our opimion.

Key Aundit Maiters

Ky anadit maktess are 1sose makters that, kn aur profeseianal judgnsent, wers of mos signilizancs o oar
lnﬂihhnﬂ]mudhm These matters were addressed in the conbext of sur
audlit of the financial siabemenis & 4 MM’E

srparale opinkon on Thess matbers,

Follkrwing is the key sndit matien

in formisg our apinion thereon, and we do nod provide o

i Mgt Assetl Valan
[ Reler noies 4 aad 5 5o the financisl atements)

| m-ﬁhﬂmmumﬂﬂlhnﬂmwﬂhﬂlh&ﬂh
the o sagnifeant cempanenl of the net asset | fallmeing:

value. Balances with banks of the Fend a8t June |

Obeainad Mmﬁmhmﬁi
Mlﬁqmwhlmnﬂmﬂ[ the exbitencs of The |nvestssent portiolle .ﬂ
imveal=atnls aggregaled to Ra. 38908 b3 sallee. balances with banks as at June 30, Roaq ead fraond

mmﬁbﬁnm-iﬁb-hﬁ' it with the books end reconds of 1he Fend. Whene
eristanee and gropee valuarion of ipvestmess for - uck
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Dither Information

Manxgement i reapomsible for the other information. The ather informatsan oomprises the mformaticn
included in the Anrual Report, hat does pot include the financial statements and par auditor's repoe

Our opinkon on the fnshcial statements does not cover the other information and we do not AXprREE E0¥
form of ssimben conclusion thereon.

Im eomnection wilth our oudit of the financial statements, oar responsthility is bo read the cther nformation
and, in doimg so, comsider whether the othes information is materially inconsissent with the fimencial
stntements or ous kivvndedge abtalned in the audit or otherwise appenrs bo be materially mdsstated, 18, hased
o the work we have performed, we coneclode that there i o maierial misstaiemont of tsis other information,
we are pequired to report et fset. We have nothing to repart in this regand.

Responsibilities of anid Board of Directors of the M for
e Maonagement anagement Company

Hmmthmuﬂkhﬁemiﬂ fair preseniation of these financial statements in

with acecuntieg and reporting standards as applacable in Pakistan, and for such internal comtrol

wmmﬂhmmmhh&cmhndhuﬂ]mﬁumhm
i lainimenl, whether doe to frand or ermar.

In preparing the flssncisl stateneats, management i responsible for assessing the Fund's shifity o
mmﬂmﬁ;nnhw“ th.huml:ﬂwhlh‘h;h the Fand mt” mmmh'.,
or has no realistic slternstive bat 1o do &0, s

Board of Directoes of the Mansgement Company i respomsible for oversesing the Fund's Bnancinl reporting
ProCEss

Auditor’s Responsibilities for the Audit of the Finanelal Statements

Orar ohjectives are 1o obinin reasoashle assumpee about whether the Mnanclal stsiements as 8 whols am
free from materinl misstatement, whether duoe to frand or error, and 1o issues an asditor's report that
hﬂudumnﬁdnm!tﬂuuhhmnmuibuhhmh[—mhtimlm“mmﬂt
eonducted in sccordance with [5As s spplicable in Pakistan will always detect & malerial missiatement
wisen i exists. Misstatements cam srise from fmud or error and are considered material if, individually ee
inlh-tmnxml_hrwﬂ reassaahly be expected to influence ihe sconomie decisions of users takes un
thee EBaais of fimancial statements.

Aa parl of an sudit in scoondance with [SAs as hhﬁummmm
ani maimtain professional skeptictam throughsout the sadit, We alse;

®  Tdentify snd assess the riaks of material misstatement of the financial statements, whether due 1o frand
or error, design and perform aodit procedures to thiosse risls, and obiein swdit evidenes that
i suificient snd to provde o hasis for our opinsan. The sk of oot detecting a malecal
ETEETH P Framy fraud i Bigher then for cor msoltiog from ermor, as feod may iovole
colbusion, forpery, intemtinmal omissions, misrepresentations, or the override of internal pontrod,

" mummuﬂmmﬂmmm:nﬂihmmﬂp rocedures

that afe a tx in tho drcumstances, bt mot for the purpos: of expressing an om the
effectieenass of the Pand's infernal contaal,

*  Ewaleie the o i of pecounting policles wied and the reasonablemess of accounting
estimabes and disceaures made by management.

e
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" of the going concern basis of sccounting and,
buﬂmﬁalmmwﬂu--;nhim u:uuhl.uimnuunr

mﬂmhmmwnmﬂhm;% Luuap comiern, 1 we
mﬂehlmmm“mm report b
the related dischosures in the finascial statements or, if such Mmummhumm-uﬁu
apiglaE. Dif canclidong ane based on the audit evidence obiaimed up to the date of our suditor’s report.
Hawever, futare events or conditioes may ciase the Funil o ceass to continee ag a going conoers,

=  Ewalusie the owerall presestation, stnicture and content of the financial statements, including the
disclosnres, npd whether the financial siatements represent the usderlving trensactions end events in
o maneer that schieves falr presentation,

We rommumicate with Bosrd of Directors of the Massgesen armsong olber matiers,

scope and timd dm.mﬂw:mﬁmmwu slgmificant
ddﬂhmmmd won bdnfify dharing ouwr maedin, o

We abo lmﬂufﬂn:mnnﬁhwm:ﬂwﬂm.mthtmmmﬂu
with ethical requiremestn reganling independence, and 1o communicate with them sl
wpiﬂmmﬂmﬁmmrm thought o bear on our independenee, and where
applicable, relaied safeguands.

From ths matters communicated with Board of Directors of the L wi dete rmies Uhnes
mmumuunmmummuummuum ninm;ru:udm
Ihﬂlhllhwﬂuﬂtmlmw:dmhlhnﬂmmhmpﬂm’lm umless baw or regulatiaon
prechsdes public disclosare showt the matter or when, in exiremely rare circumstances, we determime that
i matbér ahoald aot be commimicaied m mrrmtmmm“qwﬁﬁﬂuﬂm
reasonably be expected to outwelgh the publie (mterest bemsfit of such commumication.

Report on Other Legal and Regulntory Reguiremenis

Based on our sudit, we further report that in our opi=ios the Snascil statements bave been propared in all
material respects in sceardance with the relevant provisdons of the Mon-Banking Finance Companies amd
Mptified Entighes Regulations, 2008,

The engagement partmer on ihe amdi resuliing in this  independent suditor’s meport i
Junaid Mesia '

viem BL

AF, & Co,

Chanered Ascouninnis

Diwted: September 30, Ty
Karachi

UDEN: ARTOZ41061 LrpSiak0eh
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ALFALAH ISLAMIC ROZANA AMDANI FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Note
Assets

Bank balances

Investments

Advances, deposits and profit receivables
Preliminary expenses and floatation costs
Receivable against sale of investments

~N o o b

Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company 8
Payable to Central Depository Company of Pakistan Limited - Trustee 9

Fee payable to the Securities and Exchange Commission of Pakistan 10
Accrued expenses and other liabilities 1

Total liabilities
Net assets attributable to the unit holders
Unit holders' fund (as per statement attached)

Contingencies and commitments 12

Number of units in issue

Net asset value per unit

The annexed notes 1 to 24 form an integral part of these financial statements

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

18,006,671,857
38,205,627,500
716,977,276
786,978

9,741

17,510,778,220
13,095,260,239
636,332,802
1,436,019

56,930,073,352

31,243,807,280

106,696,877 45,780,910
4,333,335 1,551,838
3,906,833 3,367,420

278,203,839 76,474,812

393,140,884 127,174,980

56,536,932,468

31,116,632,300

56,536,932,468

31,116,632,300

565,369,331 311,166,323
(Rupees) (Rupees)
100.000 100.000
Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on savings accounts with banks

Income on term deposits receipts

Income on musharakah certificates

Income on mudaraba certificates

Income on bai muajjal

Income on short term sukuk certificates

Income on GoP ijarah sukuk certificates

Net unrealised appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'

Net realised loss on sale of investments

Total income

Expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Selling and marketing expenses

Allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

CDS charges

Bank and settlement charges

Auditors' remuneration

Printing and publication charges

Brokerage expenses

Amortisation of preliminary expenses and floatation costs

Fees and subscriptions

Shariah advisor fee

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation
Allocation of net income for the year

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

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

The annexed notes 1 to 24 form an integral part of these financial statements

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Note

4.1

5.7

8.1
8.2
8.3
8.5
9.1
9.2
10.1

13

16

3,415,174,446
373,472,682
1,467,009,756
565,604,247
1,502,849,914
1,517,004,774
573,333,754

32,585,090

(26,503,668)

1,794,706,007
179,505,161
64,605,753
9,400,000
455,804,882
440,471,168

(758,450)

9,420,530,995

2,943,734,521

265,707,414 76,877,697
34,541,964 9,994,101
86,546,522 18,410,000
12,829,093 15,570,047
24,514,188 9,282,106
3,186,844 1,206,674
33,427,775 3,367,445
4,259,060 2,855,114
96,117 210,368
533,394 444,495
139,769 444,495
2,875,412 1,182,379
649,041 647,385
421,823 421,139
259,568 258,792

469,987,984 140,866,207

8,950,543,011

2,802,868,314

8,950,543,011

2,802,868,314

8,950,543,011

2,802,868,314

8,950,543,011

2,802,868,314

6,081,422
8,944,461,589

2,802,868,314

8,950,543,011

2,802,868,314

Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes 1 to 24 form an integral part of these financial statements

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

8,950,543,011

2,802,868,314

8,950,543,011

2,802,868,314

Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

2024 2023
Capital value Un(.ilstrlbuted Total Capital value Un(.ilstrlbuted Total
income income
(Rupees) (Rupees)
Net assets at the beginning of the year 31,116,632,300 31,116,632,300 6,698,197,410 6,698,197,410
Issuance of 1,529,702,682 (2023: 771,093,943 ) units
- Capital value (at ex-net asset value per unit at
the beginning of the year) 152,970,268,200 152,970,268,200 || 77,109,394,300 77,109,394,300
- Element of income
Total proceeds on issuance of units 152,970,268,200 152,970,268,200  77,109,394,300 77,109,394,300
Redemption of 1,275,499,674 (2023: 526,909,622) units
- Capital value (at par value per unit at
the beginning of the year) 127,549,968,032 127,549,968,032 || 52,690,959,410 52,690,959,410
- Element of income
Total payments on redemption of units 127,549,968,032 127,549,968,032  52,690,959,410 52,690,959,410
Total comprehensive income for the year - 8,950,543,011  8,950,543,011 2,802,868,314  2,802,868,314
Distributions during the year * - (8,950,543,011) (8,950,543,011) (2,802,868,314)  (2,802,868,314)
Net assets at the end of the year 56,536,932,468 56,536,932,468  31,116,632,300 31,116,632,300
Undistributed income brought forward
- Realised income S -
- Unrealised income - -
Accounting income available for distribution
- Relating to capital gains 6,081,422 -
- Excluding capital gains 8,944,461,589 2,802,868,314
8,950,543,011 2,802,868,314
Distributions during the year * (8,950,543,011) (2,802,868,314)
Undistributed income carried forward
Undistributed income carried forward
- Realised loss (32,585,090)
- Unrealised income 32,585,090
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 100.00 100.00
Net asset value per unit at the end of the year 100.00 100.00
The annexed notes 1 to 24 form an integral part of these financial statements
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director

263




ALFALAH ISLAMIC ROZANA AMDANI FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation

Adjustments for:
Amortisation of preliminary expenses and floatation costs

Increase in assets

Investments - net

Advances, deposits and profit receivables
Receivable against sale of investment

Increase in liabilities

Payable to Alfalah Asset Management Limited - Management company
Payable to Central Depository Company of Pakistan Limited - Trustee
Fee payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Net cash used in the operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units

Payment against redemption of units

Dividend paid

Net cash generated from financing activities

Net increase in cash and cash equivalents during the year

Cash and cash equivalents at the begining of the year

Cash and cash equivalents at the end of the year

The annexed notes 1 to 24 form an integral part of these financial statements

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Note

14

8,950,543,011

649,041

2,802,868,314

647,385

8,951,192,052

2,803,515,699

(19,196,316,661 (3,983,000,000)
(80,644,474 (541,612,772)
(9,741 -
(19,276,970,876 (4,524,612,772)
60,915,967 39,294,592
2,781,497 1,199,292
539,413 2,332,472
201,729,027 65,583,129
265,965,904 108,409,485

(10,059,812,920)

(1,612,687,588)

152,970,268,200

(127,549,968,032)
(8,950,543,011)

77,109,394,300
(52,690,959,410)
(2,802,868,314)

16,469,757,157

21,615,566,576

6,409,944,237
25,273,038,459

20,002,878,988
5,270,159,471

31,682,982,696

25,273,038,459

Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

1.1

1.2

1.3

14

1.5

1.6

1.7

1.8

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Islamic Rozana Amdani Fund (the Fund) is an open-end collective investment scheme established through a Trust Deed under
the Trust Act, 1882, executed between Alfalah Asset Management Limited (the Management Company) and Central Depository
Company of Pakistan Limited (CDC), as the Trustee. The Trust Deed was executed on May 19, 2020, and was approved by the
Securities and Exchange Commission of Pakistan (SECP) in accordance with the NBFC (Establishment and Regulation) Rules, 2003
(the NBFC Rules) on June 25, 2020.

The Trust Act, 1882 had been repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020” (the Sindh
Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Fund was required to be registered
under the Sindh Trust Act. Accordingly, on September 13, 2021 the above-mentioned Trust Deed has been registered under the Sindh
Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non Banking Finance
Companies Rules through a certificate issued by the SECP on February 23, 2023 which is valid for a period of three years w.e.f March
9, 2023. The registered office of the Management Company is situated at Islamic Chamber of Commerce, Industry & Agriculture
Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund has been categorised as a 'Shari'ah Compliant Money Market Scheme' by the Board of Directors of the Management
Company pursuant to the provisions contained in circular 7 of 2009. The units of the Fund were initially offered for public subscription
at a par value of Rs.100 per unit. Thereafter, the units were being offered for public subscription on a continuous basis from September
21, 2020 and are transferable and redeemable by surrendering them to the Fund.

The objective of the Fund is to provide competitive returns and to meet liquidity needs of investors by providing investors a daily payout
by investing in low risk and highly liquid Shariah Compliant money market instruments. The Management Company has appointed
Mufti Shaikh Noman as its Shariah Advisor to ensure that the activities of the Fund are in compliance with the principles of Shariah.
The Fund has the following specific features:

(a) Dividend will be distributed to the entitled unit holders on a daily basis (i.e. each business day).

(b) Daily dividend received by the unit holder shall be reinvested.

By distributing dividend on a daily basis, the Management Company is required to ensure that total distribution in an accounting period
accumulates to an amount that is required under the tax laws and other regulations in force.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management Company dated December
29, 2023 [June 30, 2023: AM2+ dated March 3, 2023 by Pakistan Credit Rating Agency Limited (PACRA)]. PACRA has assigned a
stability rating of AA(f) to the Fund in its credit rating report dated April 09, 2024 (June 30, 2023: AA(f) dated April 14, 2023).

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.
BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRS Accounting
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.
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2.2

23

2.4

2.5

2.6

31

3.2

3.3
3.31

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and hence, therefore, not been disclosed in these financial statements except that during the year certain
amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose
their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been
introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and other
primary users of the financial statements. These amendments have been incorporated in these financial statements with the primary
impact that the material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the presentation of 'Income
Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and dereconition of financial liabilities.

Critical accounting estimates and judgments

The preparation of these financial statements in conformity with the accounting and reporting standards as applicable in Pakistan,
requires the management to make estimates, judgments and assumptions that affect the application of policies and reported amounts
of assets and liabilities, income and expenses. It also requires the management to exercise judgment in application of its accounting
policies. The estimates, judgments and associated assumptions are based on historical experience and various other factors that are
believed to be reasonable under the circumstances. These estimates and assumptions are revised on an ongoing basis. Revisions
to accounting estimates are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year
of revision and future years if the revision affects both current and future years.

By distributing dividend on a daily basis, the Management Company is required to ensure that total distribution in an accounting year
accumulates to an amount that is required under the tax laws and other regulations in force.

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments measured 'at fair value
through profit or loss' category which are stated at fair value.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistan Rupees, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented, unless otherwise stated.

Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months
or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.
Bai Muajjal

Bai Muajjal transactions represent sales of sukuks and Islamic commercial papers on a deferred payment basis. The difference between
the deferred payment amount receivable and the carrying value at the time of sale is accrued and recorded as income over the term
of the transaction.

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial

assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.
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3.3.2 Classification and subsequent measurement
a) Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:
- at amortised cost ;
- at fair value through other comprehensive income (FVOCI);
- at fair value through profit or loss (FVTPL)
based on the business model of the entity.
However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVTPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore, the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVTPL.
b) Impairment (other than debt securities)
The fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost and FVOCI. The fund recognises loss allowances for such losses at each reporting date. The
measurement of ECL reflects:
- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecasts of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

c) Impairment loss on debt securities
Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
Income Statement.
As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has been placed on the Management Company's website as required under the SECP's circular.

3.3.3 Regular way contracts
All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within two days from the transaction
date as per the stock exchange regulations.

3.3.4 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising on derecognition of financial
assets is taken to the Income Statement.

3.4 Financial liabilities

3.4.1 Classification and subsequent measurement

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently measured at amortised cost.

3.4.2 Derecognition

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the Income Statement.
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3.5

3.6

3.7

3.8

3.9

3.10

3.1

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to reflect the current best estimate.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the Statement of Assets and Liabilities, is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on the day when the application is received. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of duties and charges and provision
for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company / distributors receives
redemption applications during business hours on that date. The redemption price represents NAV as on the close of business day,
less any duties, taxes, charges on redemption and any provision for transactions costs, if applicable.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the period also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.
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3.12 Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed

Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the case may
be, of units and the net asset value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

3.13 Revenue recognition

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at fair value through profit
or loss' are included in the Income Statement in the year in which they arise.

- Gains or losses arising on sale of investments classified as financial assets at 'fair value through profit or loss' are recognised
in the Income Statement at the date on which the transaction takes place;

- Profit on term deposit receipts and commercial papers is recognised on time proportion basis using the effective yield;

- Income on sukuk certificates is recognised on a time proportionate basis using the effective yield method except for the securities
which are classified as non-performing asset under Circular 33 of 2012 issued by SECP for which the profits are recorded on
cash basis;

- Income on bai Muajjal is recognised on time proportion basis, the difference between the sale and the credit price is recognised
over the credit period; and

- Profit on bank balances is recognised on an accrual basis.
3.14 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the Income Statement on an accrual basis.

3.15 Earnings per unit

Earnings per unit is calculated by dividing the net income for the period after taxation of the Fund by the weighted average number
of units outstanding during the year.

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

3.16 Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at

year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.
2024 2023

4 BANK BALANCES Note = cecemeeeee U —

17,355,768,220
155,010,000
17,510,778,220

In savings accounts 4.1 18,006,661,857
In current account 10,000
18,006,671,857

4.1 These accounts carry profit rates ranging from 18.50% to 21.50% (2023: 5.50% to 20.50%) per annum. These include bank balance
of Rs. 223.004 million (2023: 2,686.34 million) which is maintained with Bank Alfalah Limited (a related party), having profit rate of
20.00% (2023: 20.25%) per annum.

5 INVESTMENTS

At fair value through profit or loss

Bai muajjal receivables 5.1 20,139,935,981 4,337,260,239
Term deposit receipts 5.2 3,000,000,000 3,425,000,000
Short term sukuk certificates 5.3 8,675,000,000 5,333,000,000
Musharakah certificates 54 - -
Mudaraba certificates 5.5 - -
GoP ijarah sukuks 5.6 6,390,691,519 -

38,205,627,500

13,095,260,239
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5.1 Bai Muajjal receivables - at fair value through profit or loss

Carrying value as a
. Ratng Lorg Maturity Profit | Total transaction . Accrued Carying vlue percenage o
Name of the investee company Term  Short . Deferred income ) asat netassets|  total
date rate price profit
Term) June 30,2024 | ofthe | investments
Fund | ofthe Fund
Rupees %
Pak Brunei Investment Company Limited AA+/A-1+ August 10,2023 20.40% 834,509,491 18,070,645 18,070,645
Pak Brunei Investment Company Limited AAtA-1+ August 15,2023 20.40% 1,385,827,550 33,668,995 33,668,995
Pak Kuwait Investment Company (Private) Limited AAANA-1+ August 10,2023 2040% 834,546,867 18,081,243 18,081,243
Pak Kuwait Investment Company (Private) Limited AAAA-1+ August 15,2023 2040% 1,385,885,813 33,688,599 33,688,599
Pak Kuwait Investment Company (Private) Limited AAANA-1+ August 10,2023 21.40% 1,111,702714 19215797 19,215,797
Pak Oman Investment Company Limited AA+/A-1+ September 15,2023 21.35% 3,463,322,892 85,131,936 85,131,936
Pak Brunei Investment Company Limited AA+/A-1+ September 18,2023 21.30% 2,039,121,334 48,881,993 48,881,993
Pak Kuwait Investment Company (Private) Limited AAA/A-1+ October 30,2023 21.30% 2,996,385946 74,496,713 74,496,713
Pak Brunei Investment Company Limited AAt/A-1+ October 30,2023 21.30% 1,429,307,700 32,602,542 32,602,542
Pak Brunei Investment Company Limited AAt/A-1+ November3,2023  21.28% 1451,237,732 24,946,421 24,946,421
Pak Oman Investment Company Limited AA+/A-1+  November 17,2023 21.25% 1,420,166,839 35470976  35470,976
Pak Oman Investment Company Limited AA+/A-1+ April 26, 2024 21.10% 2,097,637,413  196,702,4% 196,702,496
Pak Brunei Investment Company Limited AA+A-1+ May 3, 2024 21.15% 1,685,853,393 149,556,448 149,555,448
Pak China Investment Company Limited AAA/A-1+ June 27, 2024 21.10% 3,346,709,120 142,030,199 142,030,199 - - -
Saudi Pak Industrial and Agricultural Investment Company Limited ~ AA+/A-1+ July 8, 2024 21.15% 3,056,878,870 135427290  123577,402  3,045,028,982 539 797
Pak Brunei Investment Company Limited AA+A-1+ July 8, 2024 21.20% 5595930627  194510,325 172,549,481 5,573,969,783 986 14.59
Saudi Pak Industrial and Agricultural Investment Company Limited ~ AA+/A-1+ July 8, 2024 21.35% 2,065487,124 68903998 60,728,948  2,057,312,074 364 538
Pak Brunei Investment Company Limited AA+/A-1+ October3,2024  20.85% 3677,419,539 346,316,114 167,449,550  3,498,552,975 619 916
Pak Oman Investment Company Limited AAt/A-1+ October7,2024  20.00% 4,566,950,670 286,167,528 56,295,232  4,337,078,374 767 11.35
Zarai Taraqiati Bank Limited AAA/A-1+  September 10, 2024 19.90% 1,690,637,076 72,348,580 9,705,297  1,627,993,793 288 426
Total as at June 30, 2024 2,016,217,838 1,502,849,914 20,139,935,981 3562 52.71
Total as at June 30, 2023 558,622,302 455,112,820  4,337,260,239  13.92 33.10

5.1.1 These Bai Muajjal transactions are carried out against the Short-term Sukuks of the K-Electric, Lucky Electric Power Company Limited,
Hub Power Company Limited, China Power Hub Generation Company, Nishat Mills Limited, JDW Sugar Mills Limited, Pakistan
Telecommunication (Private) Limited, Ismail Industries Limited, Thar Energy Limited, Mughal Iron and Steel Industries Limited and
Air Link Communication Limited.

5.2 Term deposit receipts - at fair value through profit or loss

Face value Market value as a
percentage of
Name of investee compan Pt Issue date Waturty Market value as
P rate date Purchased | Matured/sold | AsatJune30, | atJune 30,2024 netassets | total

As at July 1, 2023 ofthe | investments

during the year | during the year 2024 Fund | of the Fund

Rupees Yo

Bank Alfalah Limited (AAA, PACRA) ~ 2045%  May 23, 2023 August 23,2023 2,650,000,000 - 2,650,000,000
Bank Alfalah Limited (AAA, PACRA) 2045%  June1,2023  September1,2023 250,000,000 - 250,000,000
Bank Alfalah Limited (AAA, PACRA) 2045%  June 15,2023  September 15,2023 350,000,000 - 350,000,000
Bank Alfalah Limited (AAA, PACRA) 2045%  June20,2023  September 20,2023 175,000,000 - 175,000,000
Bank Alfalah Limited (AAA, PACRA) ~ 21.05% September 15,2023  October 16, 2023 - 2,000,000,000 2,000,000,000
Bank Alfalah Limited (AAA, PACRA) 21.25% December 12,2023 March 12, 2024 - 2,000,000,000 2,000,000,000
Bank Alfalah Limited (AAA, PACRA)  21.25%  January 3, 2024 April 3, 2024 - 2,000,000,000 2,000,000,000
Pakistan Kuwait Investment Company

(Private) Limited (AAA, PACRA) 21.30% September 20,2023  October 30, 2023 - 765,265,890 765,265,890
Bank Alfalah Limited (AAA, PACRA) ~ 21.25%  March 15, 2024 April 15, 2024 - 5,000,000,000 5,000,000,000 - - - -
Bank AL Habib Limited (AAA, PACRA)  19.60%  June 24, 2024 July 5, 2024 - 3,000,000,000 - 3,000,000,000 3,000,000,000 531 785
Total as at June 30, 2024 3,000,000,000 531 785
Total as at June 30, 2023 3,425,000,000  11.00 26.16
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5.2.1 The profit payments and principal redemptions of term deposit receipts are receivable at maturity.

5.3 Short term sukuks - at fair value through profit or loss

el Unealsed Market value as a
Asat | Purchased | >° Asat . Market value nrea. |s‘e percentage of
Prot Proit ot | duri matured e Carrying value as asat appreciation / -
Name of the security a:ems rra‘;e Maturiy date 2323’ tre egr during the 2024' athne 302004 | oy ggpy | (minution) asat| netassets | ota "
Py ) year ' June 30,2024 | of the fund nvesimen
of the fund
snsemsens UMb of certificates (Rupees) Y
K-Electric Limited - Short term Sukuk XIll Semi-annually 6MKibor August9, 750 250 1,000
(A1, PACRA) +100% 2023
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XIV Semi-annually 6MKibor August28, 500 1,500 2,000
(A1+, PACRA) +075% 2023
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XV Semi-annually 6MKibor September 333 2483 2816
(A1+,VIS) +050% 21,2023
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XV Semi-annually 6M Kibor October 11, 300 2,079 2,379
(A1+,VIS) +030% 2023
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XVII Semi-annually 6MKibor November 500 406 906
(A14,VIS) +045% 18,2023
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XVII Semi-annually 6M Kibor  Febraury - 316 316
(A1+, PACRA) +030% 09,2024
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XX Semi-annually 6M Kibor March 22, - 500 500
(A1+,VIS) +050% 2024
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XXI Semi-annually  3M Kibor ~ April 24, - 750 750
(A1+,VIS) +050% 2024
Face value of Rs. 1,000,000 each
K-Electric Limited - Short term Sukuk XXIII Semi-annually  6M Kibor  August 15, - 750 - 750 750,000,000 750,000,000 - 133%  1.96%
(A1+,VIS) +050% 2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited - Semi-annually 6MKibor August15, 750 3,000 3,750
Short term Sukuk VIl (A1+, PACRA) +065% 2023
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited - Semi-annually 6M Kibor September 300 - 300
Short term Sukuk VIl (A1+, PACRA) +055% 27,2023
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually 6M Kibor October23, 700 6,365 7,065
Short term Sukuk X (A1+, PACRA) +065% 2023

Face value of Rs. 1,000,000 each
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ol Unealed Market value as a
Asat |Puchased| Asat . Market value nreal |sle percentage of
it P syt | durn matured e Carrying value as asat appreciation / |
Name of the security \ ﬁelnis r::el Maturity date 2523 ' tre egr during the |~ " | at June 30, 2024 June 30, 2qp4 | (minution) St netassets | totta "
pay ) year ' June 30,2024 | of the fund nvesimen
of the fund
------- Number of certificates (Rupees) %
Lucky Electric Power Company Limited Semi-annually 6MKibor December 150 - 150
Short term Sukuk XI (A1+, PACRA) +050% 13,2023
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually 6M Kibor  Febraury - 1,0001,000
Short term Sukuk XII (A1+, PACRA) +050% 15,2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually 3M Kibor March 27, - 750 750
Short term Sukuk Xl (A1+, PACRA) +050% 2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually - 3M Kibor ~ April 11, - 1,0501,050
Short term Sukuk XIV (A1+, PACRA) +045% 2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually 6M Kibor  June 28, - 214 244
Short term Sukuk XV (A1+, PACRA) +030% 2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually 6M Kibor September - 750 - 750 750,000,000 750,000,000 - 138%  1.96%
Short term Sukuk XVI (A1+, PACRA) +120% 26,2024
Face value of Rs. 1,000,000 each
Lucky Electric Power Company Limited Semi-annually  6M Kibor October 15, - 1,050 - 1,050 1,050,000,000 1,050,000,000 - 186%  275%
Short term Sukuk XVII (A1+, PACRA) +055% 2024
Face value of Rs. 1,000,000 each
The Hub Power Company Limited Semi-annually 6M Kibor November 300 - 300
Short term Sukuk | (A1+, PACRA) +1.30% 17,2023
Face value of Rs. 1000,000 each
The Hub Power Company Limited Semi-annually  6M Kibor ~ May 08, - 800 800
Short term Sukuk XIl (A1+, PACRA) +025% 2024
Face value of Rs. 1,000,000 each
The Hub Power Company Limited Semi-annually  6M Kibor November - 900 - 900 900,000,000 900,000,000 - 159%  2.36%
Short term Sukuk XIll (A1+, PACRA) +0.25% 01,2024
Face value of Rs. 1,000,000 each
China Power Hub Generation Company Semi-annually 6M Kibor September 750 500 1,250
Limited- Short term Sukuk (A1+, PACRA) +0.76% 28,2023
Face value of Rs. 1,000,000 each
Nishat Mills Limited - Short term Sukuk Il Semi-annually 3MKibor  May 23, - 700 700
(A1+, PACRA) +015% 2024
Face value of Rs. 1,000,000 each
JDW Sughar Mills Limited Semi-annually  6M Kibor  June 18, - 1,2001,200

Short term Sukuk (A1+, PACRA) +090% 2024
Face value of Rs. 1,000,000 each
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ol Unealed Market value as a
Asat | Purchased " Asat ) Market value nreal |sle percentage of
it P syt | durn matured e Carrying value as asat appreciation / v
Name of the security ol ol Maturiy date v ‘ during the " | at June 30, 2024 (diminution) as 2t netassets |
payments rate 2023 | the year 024 June 30,2024 investments
year June 30,2024 | of the fund
of the fund
------- Number of certificates (Rupees) %

JDW Sughar Mills Limited Semi-annually  6M Kibor August 15, 750 750 750,000,000 750,000,000 133%  1.96%
Short term Sukuk Il (A1+, PACRA) +0.75% 2024
Face value of Rs. 1,000,000 each
Pakistan Telecommunication (Private) Limited ~ Semi-annually 6M Kibor  June 20, 300 300
Short term Sukuk | (A1+, PACRA) +0.20% 2024
Face value of Rs. 1,000,000 each
Pakistan Telecommunication (Private) Limited ~ Semi-annually 6M Kibor September 350 350 350,000,000 350,000,000 062%  0.92%
Short term Sukuk Ill (A1+, PACRA) +0.15% 19,2024
Face value of Rs. 1,000,000 each
Pakistan Telecommunication (Private) Limited ~ Semi-annually 6M Kibor December 750 750 750,000,000 750,000,000 133%  1.96%
Short term Sukuk IV (A1+, PACRA) +0.15% 12,2024
Face value of Rs. 1,000,000 each
Pakistan Telecommunication (Private) Limited ~ Semi-annually 6M Kibor December 375 375 375,000,000 375,000,000 066%  0.98%
Short term Sukuk V (A1+, PACRA) +0.15% 24,2024
Face value of Rs. 1,000,000 each
Ismail Industries Limited - Semi-annually  6M Kibor November 900 900 900,000,000 900,000,000 159%  2.36%
Short term Sukuk Il (A1, PACRA) +0.15% 25,2024
Face value of Rs. 1,000,000 each
Ismail Industries Limited Semi-annually 6M Kibor  December 600 600 600,000,000 600,000,000 106%  1.57%
Short term Sukuk | (A1, PACRA) +0.50% 10,2024
Face value of Rs. 1,000,000 each
Thar Energy Limited Semi-annually 6M Kibor October 18, 600 600 600,000,000 600,000,000 106%  1.57%
Short term Sukuk | (A1, PACRA) +060% 2024
Face value of Rs. 1,000,000 each
Mughal Iron and Steel Industries Limited Semi-annually  6M Kibor October 18, 450 450 450,000,000 450,000,000 080%  1.18%
Short term Sukuk | (A1, PACRA) +110% 2024
Face value of Rs. 1,000,000 each
Air Link Communication Limited Semi-annually 6M Kibor September 450 450 450,000,000 450,000,000 080%  1.18%
Short term Sukuk | (A1, PACRA) +171% 18,2024

Face value of Rs. 1,000,000 each

Total as at June 30, 2024

Total as at June 30, 2023

8,675,000,000  8,675,000,000

15.34%  22.11%

5,333,000,000  5,333,000,000

1713%  4047%
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5.4 Musharakah certificates

5.3.1 The profit payments and principal redemptions of these sukuk certificates are receivable at maturity.

Face valie Market value as a
Market percentage of
Name o nvestoe compary Profit Issue Maturity A value as at .
rate date date Asat 1 rchased during| Matured/sold | " 2 | June 30, | et assets | 1A MVt
Wt e year | during the year ne30, | 4ot Fyng| ™S f e
2023 2024 Fund
Rupees %o
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  July 5, 2023 July 6, 2023 1,650,000,000 1,650,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  20.90%  July 6, 2023 July 7,2023 2,750,000,000 2,750,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  July 10, 2023 July 21, 2023 3,200,000,000 3,200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.00%  August7,2023  August 18, 2023 3,400,000,000 3,400,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  August 24,2023  August 28, 2023 3,000,000,000 3,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  August 28,2023  August 31, 2023 3,000,000,000 3,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.15%  October 9,2023  October 10, 2023 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.15%  October 9,2023  October 13, 2023 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  October 10,2023  October 13, 2023 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.00%  October 16,2023  October 20, 2023 1,550,000,000 1,550,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  October 23,2023  October 26, 2023 1,300,000,000 1,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25% November 17,2023 November 24, 2023 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25% November 27,2023 November 30, 2023 1,500,000,000 1,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25% December 4, 2023 December 11, 2023 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50% December 13, 2023 December 18, 2023 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50% December 18,2023 December 22, 2023 3,500,000,000 3,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.75% December 21,2023 December 22, 2023 400,000,000 400,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.65% December 26, 2023 December 29, 2023 3,900,000,000 3,900,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  January 2,2024  January 5, 2024 3,900,000,000 3,900,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  January 8,2024  January 12, 2024 4,250,000,000 4,250,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  January 12,2024  January 19, 2024 4,400,000,000 4,400,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35% January 23,2024  January 29, 2024 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% January 23,2024  January 25, 2024 800,000,000 800,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35% January 23,2024  January 26, 2024 2,000,000,000 2,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  January 24,2024  January 26, 2024 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35% January 25,2024  February 2, 2024 800,000,000 800,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35% January 26,2024  February 2, 2024 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% January 26,2024  January 31, 2024 800,000,000 800,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35% January 29,2024  February 2, 2024 1,000,000,000 1,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  January 31,2024  February 2, 2024 900,000,000 900,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  February 6, 2024  February 13, 2024 1,300,000,000 1,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30%  February 6, 2024  February 13, 2024 4,000,000,000 4,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.00% February 13,2024  February 16, 2024 1,200,000,000 1,200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% February 19,2024  February 26, 2024 5,600,000,000 5,600,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.60% February 23, 2024  February 29, 2024 100,000,000 100,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% February 26,2024 ~ March 1, 2024 5,000,000,000 5,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% February 26, 2024  February 28, 2024 100,000,000 100,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30% February 27,2024  February 28, 2024 500,000,000 500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  March 5, 2024 March 14, 2024 3,035,000,000 3,035,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  March 5, 2024 March 6, 2024 2,000,000,000 2,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  March 6, 2024 March 7, 2024 2,000,000,000 2,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  March 14, 2024 March 15, 2024 1,035,000,000 1,035,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  March 18, 2024 March 22, 2024 5,200,000,000 5,200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35%  March 22, 2024 March 28, 2024 5,300,000,000 5,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  April 4, 2024 April 15, 2024 1,100,000,000 1,100,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  April 5, 2024 April 19, 2024 1,500,000,000 1,500,000,000
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5.6

Face value Market value as a
Market percentage of
Nams ofivestee company Profit Issue Maturity value as at -
rate date date Asat o ehased during| Matured / sold Asat | June 30, | et assets | 12 MVESt
iy, teyear | duringtheyear | "0 | 2024 |ofine Fung| ™S O
3 ! GHEYEr | ong Fund
Rupees Yo
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  April 5, 2024 April 15, 2024 500,000,000 500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  April 8, 2024 April 16, 2024 4,900,000,000 4,900,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30%  April 15, 2024 April 19, 2024 1,300,000,000 1,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  April 16, 2024 April 19, 2024 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  April 16, 2024 April 22, 2024 2,210,000,000 2,210,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  April 19, 2024 April 26, 2024 9,000,000,000 9,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  April 22, 2024 April 25, 2024 2,200,000,000 2,200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35%  April 25, 2024 April 30, 2024 2,300,000,000 2,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30%  April 26, 2024 May 3, 2024 5,200,000,000 5,200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  April 30, 2024 May 3, 2024 2,460,000,000 2,460,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35%  May 3, 2024 May 10, 2024 6,000,000,000 6,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35%  May 3, 2024 May 8, 2024 2,400,000,000 2,400,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.15%  May 8, 2024 May 22, 2024 3,000,000,000 3,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  May 9, 2024 May 10, 2024 185,000,000 185,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  May 10, 2024 May 17, 2024 2,150,000,000 2,150,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.35%  May 13, 2024 May 15, 2024 5,000,000,000 5,000,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.50%  May 15, 2024 May 17, 2024 4,300,000,000 4,300,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.30%  May 17, 2024 May 24, 2024 2,190,000,000 2,190,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  May 17, 2024 May 24, 2024 3,500,000,000 3,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  May 24, 2024 May 27, 2024 1,500,000,000 1,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.25%  May 24, 2024 May 31, 2024 6,800,000,000 6,800,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.20%  May 24, 2024 May 31, 2024 200,000,000 200,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  May 29, 2024 June 3, 2024 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10% June 3, 2024 June 10, 2024 2,500,000,000 2,500,000,000
Zarai Taragiati Bank Limited (AAA, VIS)  21.10%  June 4, 2024 June 11, 2024 1,600,000,000 1,500,000,000
Total as at June 30, 2024
Total as at June 30, 2023
GoP ijarah sukuks
Face value Balance as at June 30, 2024 Market value as
I percentage of
. ssue As at Purchased Sold / matured As at . Unrealised -
Name of security date July 1, during during June 30, Carrlylng Ma:ket appreciation / et assefs | Total invest-
02 the year the year 2024 value value (diminution) | ©fthe | ments of the
Fund Fund
Rupees %
GoP ljarah sukuk XXIX - VRR March 8, 2023 3,140,000,000  3,140,000,000
GoP ljarah sukuk XXX - VRR April 17, 2023 22,609,500,000 22,609,500,000
GoP ljarah sukuk XXXI - VRR May 22, 2023 4,214,900,000  4,214,900,000
GoP ljarah sukuk XXXII - VRR June 26, 2023 14,730,000,000 14,730,000,000
GoP ljarah sukuk XXXIII - VRR July 12, 2023 3,000,000,000  3,000,000,000
GoP ljarah sukuk XXXIV - VRR  August 7, 2023 13,054,000,000 13,054,000,000 - - - - - -
GoP ljarah sukuk XXXV - VRR  September 20, 2023 30,000,000 - 30,000,000 29,853,000 29,988,000 135,000 0.05% 0.08%
GoP ljarah sukuk XXXVI-VRR  October 9, 2023 2,197,000,000  1,347,000,000 850,000,000 854,600,000 855,240,000 640,000  1.51% 2.24%
GoP ljarah sukuk (PSX) - VRR  December 11, 2023 44,625,000 - 44,625,000 41,408,795 41,313,825 (94,970)  0.07% 0.11%
GoP ljarah sukuk (PSX) - VRR May 10, 2024 1,250,000,000 55,000 1,249,945,000 1,070,156,864 1,076,452,656 6,295,792  1.90% 2.82%
GoP ljarah sukuk (PSX) - VRR April 26, 2024 1,500,000,000 10,000 1,499,990,000 1,295,797,095 1,302,891,314  7,094219  2.30% 3.41%
GoP ljarah sukuk (PSX) - VRR May 4, 2024 3,600,000,000 40,000 3,599,960,000 3,066,290,675 3,084,805,724 18,515,049  5.46% 8.07%
Total as at June 30, 2024 6,358,106,429 6,390,691,519 32,585,090  11.30% 16.73%

Total as at June 30, 2023

275




5.6.1 The Nominal value of GoP ijarah sukuks is Rs. 100,000 except for sukuks which are listed on Pakistan Stock Exchange having nominal

5.7

6.1

71

8.1

value of Rs. 5,000 each.

2024 2023
Net unrealised appreciation on Note @ = ememeememeeeee (Rupees) ----=-==-=----
re-measurement of investments classified
as 'financial assets at fair value through profit or loss'
Market value of investments 38,205,627,500 13,095,260,239
Less: carrying value of investments (38,173,042,410) (13,095,260,239)
32,585,090 -
ADVANCES, DEPOSITS AND PROFIT RECEIVABLES
Profit receivable on:
Bank balances 342,487,192 252,372,845
Term deposit receipts 11,276,706 66,322,432
Short term sukuk certificates 359,350,362 313,774,509
713,114,260 632,469,786
Advance tax 6.1 3,763,016 3,763,016
Security Deposit with Central Depository Company of
Pakistan Limited - Trustee 100,000 100,000

716,977,276 636,332,802

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the prior year, withholding tax on dividend
and profit on debt paid to the Fund was deducted by various withholding agents based on the interpretation issued by FBR vide letter
C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated 12 May 2015 which requires every withholding agent to withhold income tax at
applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue
(CIR) is not produced before him by the withholdee. The tax withheld on profit on debt amounts to Rs. 3.763 million (2023: 3.763 million)
during the year.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. A petition was filed in the Supreme
Court of Pakistan by the Funds together with other CISs (managed by the Management Company and other Asset Management
Companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgment of the SHC. Pending resolution
of the matter, the amount of withholding tax deducted on profit on debt securities and profit on bank deposits has been shown as advance
tax as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

PRELIMINARY EXPENSES AND FLOATATION COSTS

Balance at beginning 71 1,436,019 2,083,404
Less: amortised during the year 649,041 647,385
Balance as at year end 786,978 1,436,019

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of operations of the Fund. These
costs are amortised over a period of five years in accordance with the requirements set out in the Trust Deed of the Fund and the NBFC
Regulations and Notified Entities Regulation.

PAYABLE TO ALFALAH ASSET MANAGEMENT LIMITED -
MANAGEMENT COMPANY

Management remuneration payable 8.1 47,519,331 14,897,183
Sindh Sales Tax payable on management remuneration 8.2 6,343,028 1,936,634
Selling and marketing expenses payable 8.3&8.4 52,720,515 15,000,000
Allocated expense payable 8.5 - 13,842,046
Payable against preliminary expenses and floatation costs 20,000 20,000
Sales load payable 14,003 5,047
Other payable 80,000 80,000

106,696,877 45,780,910

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 subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged its remuneration at the following rates during the
year ended June 30, 2024:
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8.2

8.4

8.5

9.1

9.2

10

10.1

Rate applicable
from July 1, 2023
to November 30,

2023

Rate applicable
from December 1,
2023
to December 31,
2023

Rate applicable

from January 1,

2024 to January
31,2024

Rate applicable
from February 1,
2024 to February

29, 2024

Rate applicable
from March 1,
2024 to March 31,
2024

Rate applicable
from April 1, 2024
to April 30, 2024

Rate applicable
from May 1, 2024
to May 31, 2024

Rate applicable
from June 1, 2024
to June 30, 2024

0.550% per
annum of the
average annual
net assets

0.723% per
annum of the
average annual
net assets

0.550% per
annum of the
average annual
net assets

0.4934% per
annum of the
average annual
net assets

0.455% per
annum of the
average annual
net assets

0.5752% per
annum of the
average annual
net assets

0.6554% per
annum of the
average annual
net assets

0.6% per
annum of the
average annual
net assets

Rate applicable from July 01, 2022
to August 25, 2022

Rate applicable from August 26,
2022 to November 30, 2022

Rate applicable from December 1,
2022 to April 4, 2023

Rate applicable from April 5, 2023 to
June 30, 2023

0.25% per annum of the
average annual net assets

0.38% per annum of the
average annual net assets

0.45% per annum of the
average annual net assets

0.55% per annum of the
average annual net assets

During the year, an amount of Rs.34.542 million (2023: Rs.9.994 million) was charged on account of sales tax on management fee levied
through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%).

In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to selling and marketing expenses, the Management
Company, based on its own discretion, has charged selling and marketing expenses at the rate of 0.215% per annum of the average
annual net assets of the Fund (2023: 0.109% per annum of the average annual net assets of the Fund), subject to total expense charged
being lower than actual expense incurred.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management Company
and inspected, among other matters,?the mechanism of chargeability of selling & marketing expenses to the funds under its management.
As a result of this inspection, SECP raised certain observations relating to the chargeability of such expenses by the Management
Company to the funds under its management. The Management Company has responded to the observations highlighted by the SECP
and there has been no further correspondence on this matter with the SECP. Accordingly, the impact of the SECP's observations on
unit holder's fund, if any, is not determinable as at the reporting date.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses for
registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS).

Accordingly, Management Company has charged allocated expense at the rate of 0.031% (2023: 0.092%) to the Fund based on its
direction subject to not being higher than actual expense.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2024 2023
PAKISTAN LIMITED -TRUSTEE e (Rupees) =--------=---
Trustee remuneration payable 9.1 3,789,618 1,373,308
Sindh Sales Tax payable on Trustee remuneration 92 543,717 178,530
4,333,335 1,551,838

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. During the
year, the Trustee has charged remuneration at the rate of 0.055% per annum (2023: 0.055%) of average net assets of the Fund.

During the year, an amount of Rs. 3.187 million (2023: Rs. 1.207 million) was charged on account of sales tax on remuneration of the
Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%)

FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Fee payable 10.1 3,906,833 3,367,420

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2023: 0.02%) per
annum of the daily net assets during the year.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

277



1"

12

13

14

15

16

17

2024 2023

ACCRUED EXPENSES AND OTHER LIABILITIES Note @ = seemeeeeeeeee (Rupees) =====n=msnnnu-
Auditors' remuneration payable 455,114 374,154
Settlement charges payable 2,719,208 1,474,568
Listing fee payable 37,265 35,559
Brokerage expense payable 3,676,276 1,281,245
Withholding tax payable 213,698,744 69,937,428
Capital gain tax payable 52,823,584 42,245
Printing charges payable 179,574 149,602
Rating fee payable 527,453 138,086
Shariah advisory fee payable 403,645 337,677
Sales load payable 3,682,976 2,704,248

278,203,839 76,474,812
CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.
AUDITORS' REMUNERATION
Annual audit fee 314,289 121,000
Review and other certifications 134,695 253,154
Out of pocket expenses 44,898 37,415
Sindh Sales Tax 39,512 32,926

533,394 444,495

CASH AND CASH EQUIVALENTS

Bank balances 4
Bai Muajjal receivable (with original maturity of 3 months or less)
Term deposit receipts (with original maturity of 3 months or less)

18,006,671,857
10,676,310,839

3,000,000,000
31,682,982,696

17,510,778,220
4,337,260,239
3,425,000,000
25,273,038,459

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.05% (2023: 0.83%) which includes 0.16% (2023: 0.09%) representing
government levies on the Fund such as sales taxes and fee to the SECP etc. This ratio is within the maximum limit of 2% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a money market scheme.

TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting 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 has distributed the required minimum percentage of income earned by the Fund for the year ended June 30, 2024 to
the unit holders in the manner as explained above, no provision for taxation has been made in these financial statements during the
year.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Related parties / connected persons include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporation, Bank Alfalah Limited
- Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP Investment Management Limited - Staff
Provident Fund being the associates of the Management Company, Funds under management of the Management Company and
directors and their close family members and key management personnel of the Management Company. Connected persons also
includes any person beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of the
Fund, sales load, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions
with connected persons are in the normal course of business, at contracted rates and at terms determined in accordance with market
rates.
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17.1

Remuneration of the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC

Regulations and the Trust Deed.

Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum

prescribed Total Expense Ratio.

Details of transactions and balances with related parties / connected persons, other than those which have been disclosed elsewhere

in these financial statements, are as follows:

Unit holders' fund
Note June 30,2024
ssued for . Redeemc.edl Asat Issued for cash / . Redeemed / Net asset
AsatJulyt, | cash/ Dividend | conversion L Dividend )
- \ June 30, [|AsatJuly1,2023| conversionin/ \ conversionout/ |  value as at
2023 |conversionin/| reinvested | out/transfer ) reinvested
) 2024 transfer in transferout | June 30,2024
transfer in out
Units Rupees

Associated Companies / Undertakings
Alfalah Asset Management Limited 1711
Alfalah GHP Islamic Prosperity Planning Fund-

Moderate Allocation Plan 211,588 481 212,068 21,158,768 48,063 21,206,831
Alfalah GHP Islamic Prosperity Planning Fund-

Balanced Allocation Plan 677,299 1539 678,837 67,729,871 153,850 67,883,721
Alfalah GHP Islamic Active Allocation Plan Il 425,357 966 426,323 42,535,668 9,621 42,632,289
Alfalah GHP Islamic Prosperity Planning Fund Il -

Capital Preservative Plan VI - - - - . .

Alfalah GHP Islamic Capital Preservative Plan IV 82,890 188 83,078 8,289,002 18,829 8,307,831
Key management personnel
Head of Research 1711 39,271 18,651 2,836 60,751 L 3,927,133 1,865,058 283,572 6,075,065 665
Director - Strutured Investment & Digital 711
Transformation o - 50 1 51 - 4,972 106 5,078
Note June 30, 2023
! - Redeem?dl Asat Issued for cash / " Redeemed / Net asset
AsatJuly1, | cash/ Dividend | conversion K Dividend !
N . June 30, [|AsatJuly1,2022( conversionin/ . conversion out/ |  value as at
2022 |conversionin/| reinvested | out/transfer X reinvested
. 2023 transfer in transferout | June 30,2023
transfer in out
Units Rupees

Associated Companies / Undertakings
Alfalah Asset Management Limited 1711 6,558,593 118,577 6,677,170 655,859,319 11,857,655 667,716,974
Alfalah GHP Islamic Prosperity Planning Fund-

Moderate Allocation Plan 194,000 17,588 211,588 19,400,000 1,758,768 21,158,768
Affalah GHP Islamic Prosperity Planning Fund-

Balanced Allocation Plan 621,000 56,299 677,299 62,100,000 5,629,871 67,729,871
Alfalah GHP Islamic Active Allocation Plan Il 390,000 35357 425,357 39,000,000 3,535,668 42,535,668
Alfalah GHP Islamic Prosperity Planning Fund Il - 1470000 59,315 1,529,315 147,000,000 5,931,503

Capital Preservative Plan VI
Alfalah GHP Islamic Capital Preservative Plan IV 76,000 6,890 82,890 7,600,000 689,002 8,289,002
Key management personnel
Head of Fund Accounting 17141 106 106 10,589 10,603
Head of Research 711 11,084 28005 3182 3,000 39,271 1,108,367 2,800,500 318,165 300,000 3,927,133
Director - Strutured Investment & Digital
Transformation 1711 77,500 780 78280 7,750,000 78021 7,828,021
Unit holder holding 10% or more units 17.1.1 13,072,828 102,000,000 5,202,958 10,947,551 109,328,235 1,307,282,783 10,200,000,000 520,295,781 1,094,755,145 10,932,823,519
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17.1.1 This reflects the position of related party / connected persons status as at June 30, 2024 and June 30, 2023

17.2

17.3

Other transactions

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company

Sindh Sales Tax on remuneration of the Management Company
Selling and marketing expenses

Allocated expenses

Sales load

Other transactions

Bank Alfalah Limited

Term deposit receipts

Profit on term deposit receipts
Profit on bank balances

Sales Load

Alfalah GHP Money Market Fund
Sukuk certificates - purchased
Sukuk certificates - sold

Alfalah GHP Cash Fund
Sukuk certificates - purchased

Alfalah CLSA Securities Private Limited
Brokerage expense

Other related party

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

Sindh Sales Tax on remuneration of the Trustee

CDS charges

Other balances

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Management remuneration payable

Sindh Sales Tax payable on management remuneration
Payable against preliminary expenses and floatation costs
Selling and marketing expenses payable

Allocated expense payable

Sales load payable

Other payable

Bank Alfalah Limited
Bank balances
Sales load payable

2024 2023
-------------- (Rupees) --------------
265,707,414 76,877,697
34,541,964 9,994,101
86,546,522 18,410,000
12,829,093 15,570,047
244,828 29,572
11,000,000,000 3,425,000,000
348,790,993 171,149,003
521,026,905 83,317,234
20,266,666 12,644,982
457,000,000 750,000,000
- 250,000,000

219,835 -
24,514,188 9,282,106
3,186,844 1,206,674
4,259,060 2,855,114
47,519,331 14,897,183
6,343,028 1,936,634
20,000 20,000
52,720,515 15,000,000
- 13,842,046
14,003 5,047
80,000 80,000
223,004,476 4,191,903,855
3,682,976 2,704,248
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19

191

Other related party

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable

Sindh Sales Tax payable on trustee remuneration

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Bank balances

Investments

Deposits and profit receivables

Receivable against sale of investments

Financial liabilities

Payable to Alfalah Asset Management

Limited - Management Company

Payable to Central Depository Company

of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Financial assets

Bank balances

Investments

Deposits and other receivables

Financial liabilities

Payable to Alfalah Asset Management

Limited - Management Company

Payable to Central Depository Company

of Pakistan Limited - Trustee
Accrued expenses and other liabilities

2024 2023
-------------- (Rupees) --------------
3,789,618 1,373,308
543,717 178,530
2024
At amortised At fair value_
through profit Total
cost
or loss
-------------------- (Rupees) ------------=-------

18,006,671,857

713,214,260

38,205,627,500

18,006,671,857
38,205,627,500

- 713,214,260
9,741 - 9,741
18,719,895,858 38,205,627,500 56,925,523,358
106,696,877 - 106,696,877
4,333,335 - 4,333,335
11,681,511 - 11,681,511
122,711,723 - 122,711,723
2023
At amortised At fair value_
through profit Total
cost
or loss
-------------------- (Rupees) ------------=---=---

17,510,778,220

632,569,786

13,095,260,239

17,510,778,220
13,095,260,239
632,569,786

18,143,348,006

13,095,260,239

31,238,608,245

45,780,910 - 45,780,910
1,551,838 - 1,551,838
6,495,139 - 6,495,139

53,827,887 - 53,827,887

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in market

prices.
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The Management Company manages market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.

Market risk comprises of three types of risk: currency risk, profit rate risk and price risk.
19.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.

19.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. As of June 30, 2024, the Fund is exposed to such risk on its balances held with banks and investments in sukuk certificates.
The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is managed within
the acceptable limits.

a) Sensitivity analysis for variable rate instrument

Presently, the Fund holds KIBOR based bai muaijjal, term deposit certificates, sukuk certificates and bank balances which expose the
Fund to cash flow profit rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing date with all
other variables held constant, the net income for the year and net assets of the Fund would have been higher / lower by Rs. 562.12
million (2023: Rs. 304.51 million). The analysis assumes that all other variables remain constant.

The composition of the Fund's investment portfolio, KIBOR rates and the rates are expected to change over time. Accordingly, the
sensitivity analysis prepared as of June 30, 2024 is not necessarily indicative of the impact on the Fund's net assets of future movements
in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to yield / profit risk
Effective
. Upto More than three More than Not exposed to Total
At three months and up to one profit rate risk
months one year year
(Rupees)

Financial assets
Bank balances 19.50% - 21.50% | 18,006,671,857 - - - 18,006,671,857
Investments:

- Bai Muajjal receivable 19.50%-21.35% | 20,139,935,981 - - - 20,139,935,981

- Term deposit receipts 19.60% 3,000,000,000 - - - 3,000,000,000

- Short term sukuk certificates 20.26% - 23.06%| 3,650,000,000 | 5,025,000,000 - - 8,675,000,000

- GoP ijarah sukuks - 6,390,691,519 - - 6,390,691,519
Deposit and profit receivables - - - 713,214,260 713,214,260
Receivable against sale of investments - - - 9,741 9,741
Total 44,796,607,838 11,415,691,519 - 713,224,001 56,925,523,358
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 106,696,877 106,696,877
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 4,333,335 4,333,335
Accrued expenses and other liabilities - - - 11,681,511 11,681,511
Total - - - 122,711,723 122,711,723
On-balance sheet gap (a) 44,796,607,838 11,415,691,519 - 590,512,278 56,802,811,635
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a+b) 44,796,607,838 11,415,691,519 - 590,512,278 56,802,811,635
Cumulative interest rate sensitivity gap 44,796,607,838 56,212,299,357 56,212,299,357
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2023

Exposed to yield / profit risk
Not exposed to
Effective profit rate Upto More than three More than yield / profit rate Total
three months and up to one risk
months one year year
(Rupees)

Financial assets
Bank balances 5.50% - 20.50% | 17,510,778,220 - - - 17,510,778,220
Investments:

- Bai Muajjal receivable 20.40% 4,337,260,239 - - - 4,337,260,239

- Term deposit receipts 20.45% | 3,425,000,000 - - - 3,425,000,000

- Short term sukuk certificates 22.34%- 23.07% 1,950,000,000 | 3,383,000,000 - - 5,333,000,000
Deposit and profit receivables - - - 632,569,786 632,569,786
Total 27,223,038,459  3,383,000,000 - 632,569,786 31,238,608,245
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 45,780,910 45,780,910
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 1,551,838 1,551,838
Accrued expenses and other liabilities - - - 6,495,139 6,495,139
Total - - - 53,827,887 53,827,887
On-balance sheet gap (a) 27,223,038,459  3,383,000,000 - 578,741,899 31,184,780,358
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a+b) 27,223,038,459  3,383,000,000 - 578,741,899 31,184,780,358
Cumulative interest rate sensitivity gap 27,223,038,459 30,606,038,459 30,606,038,459

19.1.3 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

19.2 Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its

obligation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit receivable on bank deposits, credit

exposure arising as a result of investment in debt securities, profit receivable on debt securities and receivable against sale of
investments.

Credit risk arising on the debt instruments other than government securities is mitigated by investing in rated instruments or instruments
issued by rated counterparties of credit ratings of at least investment grade by the recognised rating agencies. The Fund receives a
monthly rating update, against which investments are reviewed. The Fund, however, also invests in unrated instruments based on
internal ratings assigned by the Fund manager using an approach that is consistent with the approach used by the rating agencies.
Credit risk arising on other financial assets is monitored through a regular analysis of financial position of brokers and other parties.
In accordance with the risk management policy of the Fund, the investment manager monitors the credit position on a daily basis which
is reviewed by the Board of Directors of the Management Company on a quarterly basis.
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19.2.1 Exposure to credit risk

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

Bank balances

2024 2023
Balance as per . Balance as per .
Maximum Maximum
statement of statement of
exposure to exposure to
assets and . assets and R
. credit risk e credit risk
liabilities liabilities
--------------- (Rupees) (Rupees) -=---==--------

18,006,671,857

18,006,671,857

17,510,778,220

17,510,778,220

Investments 38,205,627,500 31,814,935,981 13,095,260,239 13,095,260,239
Deposits and profit receivables 713,214,260 713,214,260 632,569,786 632,569,786
Receivable against sale of investments 9,741 9,741

56,925,523,358

50,534,831,839

31,238,608,245

31,238,608,245

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the

financial assets.

No financial assets were considered to be past due or impaired as at June 30, 2024.

19.2.2 Credit quality of financial assets

The Fund held bank balances as at June 30, 2024 with banks having following credit ratings:

2024 2023
Rating ° - . ° - :
Banks RAtinglagency (Short Term / % of financial % of financial
Long Term) assets exposed | | assets exposed
9 to credit risk to credit risk
Allied Bank Limited PACRA A-1+/ AAA 6.49% 0.06%
Bank Al Habib PACRA A-1+/ AAA 0.01% 0.06%
Bank Alfalah Limited PACRA A-1+ / AAA 1.24% 23.94%
Faysal Bank Limited PACRA A-1+/AA 55.60% 42.71%
Habib Bank Limited VIS A-1+/ AAA 0.28% -
National Bank of Pakistan VIS A-1+/ AAA 8.38% 26.38%
United Bank Limited VIS A-1+/ AAA 28.00% 6.85%
100.00% 100.00%

Above ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, 2024.

Ratings of bai muajjal receivable, term deposit receipts, commercial papers and sukuk certificates have been disclosed in related notes
to financial statements.

19.2.3 Concentration of credit risk

19.3

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter parties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are entered with credit worthy
parties and are within the regulatory limits, therefore any significant concentration of credit risk is mitigated.

All financial assets of the Fund as at June 30, 2024 and June 30, 2023 are unsecured and are not impaired except as dislcosed in
note 5 to these financial statements.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.
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As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets up to 90 days and would be secured by the assets of
the Fund. The facility would bear interest at commercial rates. However, no borrowing was required to be obtained by the Fund during
the current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity date. However, the assets and liabilities

that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month.

2024
Within More than one | | More than three More than More Financal
one year and Instruments
one month and upto months than ) . Total
upto five with no fixed
month three months [ [and upto one year 5years .
years maturity
(Rupees)
Financial assets
Bank balances 18,006,671,857 - - - - - 18,006,671,857
Investments 13,676,310,839 | [ 24,529,316,661 - - - - 38,205,627,500
Deposits and profit receivables 353,763,898 359,350,362 - - - 100,000 713,214,260
Receivable against sale of investments 9,741 - R - - - 9,741
32,036,756,335  24,888,667,023 - - - 100,000  56,925,523,358
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 106,696,877 - - - - - 106,696,877
Payable to Central Depository Company of
Pakistan Limited - Trustee 4,333,335 - - - - - 4,333,335
Accrued expenses and other liabilities 10,822,752 455,114 403,645 - - - 11,681,511
121,852,964 455,114 403,645 - - - 122,711,723
Net financial assets / (liabilities) 31,914,903,371  24,888,211,909 (403,645) - - - 56,802,811,635
2023
Within More than one | | More than three More than More Financal
one year and Instruments
one month and upto | [ months and upto than ) . Total
upto five with no fixed
month three months one year 5years .
years maturity
(Rupees)
Financial assets
Bank balances 17,510,778,220 - - - - - 17,510,778,220
Investments - 11,145,260,239 || 1,950,000,000 - - - 13,095,260,239
Deposits and profit receivables 632,469,786 - - - - 100,000 632,569,786
18,143,248,006  11,145,260,239  1,950,000,000 - - 100,000  31,238,608,245
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 45,780,910 - - - - - 45,780,910
Payable to Central Depository Company of
Pakistan Limited - Trustee 1,651,838 - - - - - 1,551,838
Accrued expenses and other liabilities 5,783,307 374,154 337,677 - - - 6,495,139
53,116,056 374,154 337,677 - - - 53,827,887
Net financial assets 18,090,131,950  11,144,886,085  1,949,662,323 - - 100,000  31,184,780,358
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FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the Statement of Assets and
Liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from
the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2:  inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3:  inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair values:

* The valuation of Bai Muajjal receivable have been carried out based on amortisation to their face values / sale price as per the
guidelines given in Circular 33 of 2012 since the residual maturity of these investments is less than six months and they are
placed with counterparties which have high credit ratings.

**  The carrying value of these securities approximate their fair value since these are short term in nature and are placed with counter
parties which have high credit ratings.

During the year, there were no transfers between level 1 and level 2 fair value measurements, and no transfers into and out of level
3 fair value measurements.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a proportionate
share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are shown on the 'Statement
of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008 every open
end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of the scheme. The Fund
has historically maintained and complied with the requirement of minimum fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that it can
continue to provide returns to the unit holders and to maintain a strong base of assets to meet unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 19, the Fund endeavours to invest the subscriptions received in
appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being augmented by disposal
of investments or short-term borrowings, where necessary.

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the
Annexure to the financial statements.

GENERAL

Figures have been rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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(i)

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Banks/DFIs

Insurance Co.

Retirement & Other Funds
Others

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Insurance Co.

Retirement & Other Funds

Annexure I

TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

Bright Capital (Pvt.) Limited
Alfalah CLSA Securities (Private) Limited
Pearl Securities Limited

Continental Exchange (Pvt.) Limited
AKD Securities Limited

Invest One Markets Limited

Arif Habib Limited

Optimus Markets Pvt Ltd

JS Global Capital Limited

C&M Management (Pvt) Limited
Summit Capital (Private) Limited

Summit Capital (Private) Limited
Magenta Capital (Pvt) Limited

Invest One Markets Limited

Bright Capital (Pvt.) Limited

Pearl Securities Limited

Arif Habib Limited

Alfalah CLSA Securities (Private) Limited
Optimus Markets (Private) Limited

JS Global

As at 30 June 2024
Number of Number of Amount %
unit holders units held Rupees of total
3124 125,972,342 12,597,232,601 22%
2 - - 0%
6 1,211,283 121,128,266 0%
8 672,353 67,235,334 0%
43 5,060,140 506,013,948 1%
91 432,453,212 43,245,322,319 76%
3274 565,369,331 56,536,932,468 100%
As at 30 June 2024
Number of Number of Amount %

unit holders units held Rupees of total
1748 123,286,999 12,328,699,912 40%
2 12 1,175 0%
108 169,246,711 16,924,671,126 54%
21 18,632,601 1,863,260,088 6%
1879 311,166,323 31,116,632,300 100%

30 June 2024
%

39.15%

14.43%

11.90%

11.26%

9.19%

6.06%

3.46%

2.02%

1.42%

1.04%

0.06%

30 June 2023
%

9.66%

11.00%

18.10%

34.82%

6.59%

8.87%

7.64%

2.36%

0.95%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Ofticer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, IIBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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@iv)

Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director "
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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4]

(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 4 Resigned
Mr. Khalilullah Shaikh v v v v v
Mr. Farooq Ahmed Khan v v

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 | February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh o - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AIRAF

Net Assets (Rupees in '000)
NAV per unit

Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
Total interim distribution per unit
Interim distribution date

Final distribution per unit

Final distribution date
Annualized returns

Income distribution

Weighted avg. portfolio duration

Return since inception is 17.16%

Annexure I

30 June 30 June 30 June 30 June
2024 2023 2022 2021
56,536,932,468 31,116,632,300 6,698,197,410 5,107,335,200
100.0000 100.0000 100.0000 100.0000
N/A N/A N/A N/A
100.0000 100.0000 100.0000 100.0000
N/A N/A N/A N/A
100.0000 100.0000 100.0000 100.0000
N/A N/A N/A N/A
100.0000 100.0000 100.0000 100.0000
20.11 15.77 9.26 4.96
Daily Daily Daily Daily
N/A N/A N/A N/A
N/A N/A N/A N/A
22.08% 17.07% 9.70% 6.58%
100.00% 100.00% 100.00% 100.00%
37.32 Days 28.11 Days 16.2 Days 30.9 Days

The past performance is not necessarily indicative of future performance and that units prices and 'investment returns may go down, as well as up.
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:
Trustee:
Bankers to the Fund:

Auditors:

Legal Advisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO))

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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Alfalah Islamic Stable Return Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Fixed Return

Investment Objective
The investment objective of the Fund is to provide promised return to unit holders at maturity by investing in authorized investable avenues.
Accomplishment of Objective

The Fund has achieved its objective of generating regular income by investing in low to mid duration fixed income instruments within the guidelines
provided under NBFC rules.

Money Market Review:-

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary

easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance

During FY24, Alfalah Islamic Stable return Fund-Plan - II (AISRF - II') generated a return of 22.03% while the benchmark of the fund generated 11.23%.
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Performance comparison with Benchmark

Monthly Returns

30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00%
1-Mar-24 1-Apr-24 1-May-24 1-Jun-24

M AISRF-1I mBenchmark

Assets Allocation

Asset Allocation
(as at 30-June-2024)

= Cash

= Govt. Guaranteed

= Others

Credit Quality (as % of Total Assets)

Govt. Guaranteed (Rated AAA) 99.59% | A 0.00%
AAA 0.40% | A- 0.00%
AA+ 0.00% BBB+ 0.00%
AA 0.00% | Below IG 0.00%
AA- 0.00% | NR/UR 0.01%
A+ 0.00%

Fund Performance

During FY24, Alfalah Islamic Stable return Fund-Plan - IV (AISRF - IV ) generated a return of 24.59% while the benchmark of the fund generated
11.21%.
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Performance comparison with Benchmark

Chart Title
30.00%

25.00%
20.00%
15.00%
10.00%

5.00%

0.00%
1-May-24 1-Jun-24

M AISRF -1V mBenchmark

Assets Allocation

Asset Allocation
(as at 30-June-2024)

0%

|

= Cash

= Govt. Securities (Rated AAA)

m Others
Credit Quality (as % of Total Assets)
Govt. Guaranteed (Rated AAA) 99.49% | A 0.00%
AAA 047% | A- 0.00%
AA+ 0.00% BBB+ 0.00%
AA 0.00% | Below IG 0.00%
AA 0.00% | NR/UR 0.05%
A+ 0.00%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

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

296



CENTRAL DEPOSITORY CORMPARMY
OF PAKISTAN LBMITED

Haad O
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TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC STABLE RETURN FUND

Heport af the Trustee pursuant to Regulation 41(h) and clause & of Schedule V' of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Coniral Depository Company of Pakistan Limited, being the Trusiees of Alfalah
[slnmic Stable Return Fund (the Fund) are of the opimion that Alfalah Asset
Munsgernent Limited beng the Management Company of the Fund has in all materia)
rezpects maniged the Fund dirmmg the vear ended June 30, 2004 in aceordenee with
the provisions of the follaedng:

(i} Limitations mmposed on the investment powers of the Monogement Company
under the constitutive documents of the Fund;

§i1] The pricing, issuance and redemption of units are carried owl in sccordance
with the requirements of the constitutive docaments of the Fund;

(i The management fee, fee payable to Commission and other expenses paid

from the Fumd during the period are m accordance with the applicable
regulatory framewaork; and

LELY ] The Hﬂn-ﬂuni:ing Finance Compamies {Establistument amd Regulations]) Rules,
2003, the Non-Banking Finunce Companies and Notified Entities Regulations,
QIS arwd The constitubive documents of the Fumnd,

\
i
o it
Badiuddin Akber/
Chief Exeeutive Office
Central Depository Company of Pakistan Limited

Karachi: Seplember 26, 2024
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Alfalah Investments

Shariah Advisory Board
Muftn Shaikh Moman
hlleafid Javedd Ahrmad

T g
:‘&Lﬁ!*ﬂﬁh__-%

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC STABLE RETURN FUND

Wi, the Shariah Advisors of the Alfalah [slamic Stable Return Fund( AISRF) managed by
Alfalah Assel Management Limited, are issuing this report in accordanoe with the Trust Deed
and Offering Document of the sabd Fund. The scope of the report is bo express an opinion on
thee Sharuakh Cl:rmp|un|.1' of the Fund's activitics.

I 5 e rl,-\-p"i['ll.|l;11|l'i'|.' ol The Managomeni I',"4.1rrl.p1|r|v ot the sald Fund bo establish and malntain
amysbens ol ibeenal contrals ieoensune complianes with issued Shariah guidelines, As Shariah
Advisors, our responsibility 15 b0 ewpress an opinlon, based on our review of the
representations made by the management, o the extent where such compliance can be
obpectively verified

In the capacity of Shariah Advisors of the Fund, we provide consent for investment in equities
securities based on the Sharish Guidelines during the period from July 1, 2023 to |uane 30, 2024

| " Investment Avenue

';H"" vl Shuirinis Cimnpalianit Sakak
Al Telamide Commircin Pagrers
Approved Bai Mamral Trensactnmns
Approved Mudarma & Missharks Tronsaslion
Term Depnsit Recetpis toith Approved dslamic Sanks

Wi hereby certify that the investments madee by the Funds are in compliance with Shariah
principles

May Allah bless us with Tawfeeg o accomplish these cherished tasks, make us successful in

thas world and in the Hereafter, and forgive our mistakes

Mutti Shaikh Noman Mufti Javed Ahmad
Sharlah Advizor Shariah Board Member

e s et Dbl ol Sharah Advisory Board

Alfalah Asset Management Limited
2 Flooe, telamic Chamber of Commerce, Industry and Agriculture Bullding, Block-9, Clifton, Karachi - 75600 Pabistan,
Uz 82 (Z1) 11 1-090-090 | W wew. sFalshamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah GHP Islamic Stable Return Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued
by the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed
by the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Hassan Naeem & Co.
Chariered Aocouniants

@3] Prospiapes Corier
Sk
gaprhi Fasirian

Mprd #0310 JERIIEED
Wt e uhynEDDT

Independent Assurance Repon on Compliance with the Shariah Gowermance Begulations, 2023
To the unit Balders of Aalad klamic Stable Return Fand the Pund)

1, imreduciion

We have andertaken 3 ressonable ssurance engagerment that the Securites and Exchangs Commission
of Pukastien [SECP| b tequined i tarms of fts Shariah Gewernsnce Reguletions, 3003 (the Regulations) -
Extemal Shariah Audi of Abtadah lslamic Stable Return Fund {the Fund) for assessing complisnes of the
Ferefs firancial armngements, cantracts, and transactions having Shasiah emphcations with Shariah
priectipied far the year ended Jung 30, 3034, This angagement was conducted by a multidisciplinany team
including assurance practitessn snd indspendent Sharfah scholarfs).

2. Applicatie Criteria

The crifera for the aiwrsnce engagemant, sgainat which ithe urderhing subject matier (nancial
ATRNGRMENAS, COPITRCTS, and Erandactions hining Sharish implications for the year saded lume 30, 2024}
b mssessed, comprise the Sharish prindples and rules &3 defised in the Begulations and reproduced as
under.

L Legal and reguiatony fremescrk administened by the Commibssion;

il Sharah randards issued by the Azcounting and Auditing Organization for lamic Financial
Erestibutions [AACHET), a5 notifed by Commission;

i slamic Financial Accounting Standardy, develoged by the Insiute of Chartersd Accomtants af
Palittan, a1 notifisd ty the Commission;

be.  Guidance and recommendaticns of the Shariah advivary commifee, s notifed by Commission;
and

¥ Approvals, nolings or proeountemants af the Sharlsh supendsory Beard or the Shasiah sduisor af
the lslemic Knsaciad institution, In line with ([ 1o () above

The albove criberia were svaliated for thelr ivplications on the finantlsl saterments of the Fund for the
yoar endad June 30, 024, which are annexed.

3, Maragement’s Reaponsibility for Shariah Compliance

Management if respansible b erdune that the fimancial arengsments, confracts, and transactions havisg
Sharuah implications, antered imo by the Fund with s cussomers, oiher fnescial institutions, and
#akeholders, and related policies and procedunes, are, In substance and in their legad form, In comgiancs
‘with the requirements of Shariah rules and principles. The management & also respensible for the design,
implementation, and maintenance of appeopriste itemal contral procedures with respect to such
comgliance and maintenance of relevant sccoanting records.

B i o e 8 rwmars sy TR R E R L

w-kh (W e - S, L Vb Tl
W Lo Sz, B P b Pt Rl IRl L D L FORTM OF FIEMS
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Hassan Naeem & Co.
Chariered Accountants

4, Dut Independence and Cuality Control

‘We have complied with the independence and other gthical requirements of the Code of Ethics for
Crartared Actoumants isseed by the inatitute of Chartered Accoantants of Paidsten, which s founded an

fundamsntal principles of megrity, chjsctivity, professional competence and due care, confidenttabiy, and
professional behavior,

The firm applies international Stardsnd on Chsality Control 1 "Cuality Canknal fior Frmees That Perform Audizs
and Redmws of Historicel Financial Infosmation, And Othes Assuranoe and Relabed Sasvices Engagaments”
and accordingly maintains a compeaharsie system of quality contral, including decumentad policies and
procedures regarding complance with ethical requirements, prafessional standards, and applicable legad
arsd rgulatony requirements.

5. Our Resporaibility and Summary of the Wark Performed

Qur responkibility in connection with this engagamant is &0 express &n opinesn on The compliance of the
Fund’s financial armangemenis, cantracts, and transactions having Shariah implications with Shariah
principles, in all meterisl respects, for the year ended june 30, 2024, based on the evidence we have
obiained, 'We conducied our reassnable aiusance engagement in sttondance with inbermatianal Standard
on Assurance Engagements 3000, ‘Aspuramde Engapements cther than sudits or reviewd of hidtarical
Tinancial statementy’, issued by the intermational Auditieg and Assarance Standards Boand,

That standand requires that we plan ard perform thes engagement to obtain ressonable assurance abowt
whether the comglance of the Fund's financial acrangements, contracts, and trensactions Baving Shasiah
impications with Sharah princples 2 free from material mastatemens.

Thie procedures selected by us for the engagement depended on aur judgmest, inchkiding the sisstimant
of the risks of material non~compliance with the Shariah principles. in making those risk assessments, we
considered and tedied the internal conirol relevard to the Fund's compliance with the Sharkab princples
in onder io design procedures that are appeogeiabe in the droemstances, but not far the purposs af
expressing an opinion an the effectveness of the Fund's internal comtrol. We have designed and
peerdarmad necessary verffication procedures on warious financial armegements, contracts, and
transactions having Shariah Implcations and ralated pollcies and procedunes beided on judgmental and
Fystematic samples wigh regard 1o the compliance of Shariah principles (critera specitfied i para 2 above)

Wi belisve (hat the evidencs we hive obtained through perfarming our procedurns was sufficient and
aporapriate to provide a basis for cur epinlan,

T. Conclusion

Based on cur reasonable asswmance engagement, we report thet in ow apinion, Fund's faencial
rangements, comracts, and transactices for the year ended June 30, 2004 are In compEance with the
Shsiah princigles {eriteris specified in para 2 abowe), in all materal respecis.

"M MY Hussan Nasem & Co,
Chartersd Accountants
Engagement Partner: Arslan Ahmed
Dated: September 26, 2004

LR o e T
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pwe AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REFORT
Ta the Unit holders of Alfalah Islamic Stable Return Fund
Report on the Andit of the Financial Statements

Opinion

Wi have andited the financial statemenis of Alfalab Istamic Stahle Return Fund (the Fund), which comprise
the statement of assets and liabélities ae at June 30, 2024, and the income stotement, statemest of
comprehensive income, stxtement of movement in unit bolders' fand ard cash flow statement for the year
then ended, and nodes to the finsneis] statements, ineluding material seecunting policy inlermation.

In our opinion, the accompanying financial stalements give & true and fair view of the financia) position of
the Fand as ai June 50, 2024, and of its financial performance and its cash fows for the year then ended,
in accordance with the scoousting and reporting stamdards e applizabile in Pakdstan,

Basis for Dpinion

Wi conducted owr andii bn accordance with the Iniernationsd Standards on Auditing [T3As) ax applicable in
Pakastan. Our respansibilities under those standards are forther described in the Anditor’s Responsibiliries
Sor the Awdit of the Financial Sratememis section of our repart. We are independent of the Fund in
accardance the International Ethics Mﬁhﬂhm&ﬁfﬂhﬁﬂuﬁ
Accoumraniy & Ty ik Institwie of Chartered Ascountants of Paldstan (the we have
falfilled oiar otber responsibilities in aceordance with the Code, We belizve that the audit evidence
we have ablabned 8 salficient and appropriate to provide a hasis for our opinion,

Key Audin Matiers
Key audit matters are those matiers that, is cur professional jedgmeni, were of most significance in our
audit of the financial saiersents of the carreni vear, These matter were sddresssd in the context of our

audit of the finuncial statemenis az @ whole, and in forming osr opnion tkereon, and we do oot provide o
separabe opinicn on these matiers.

Fallowing is the key audit matter-

T

!_‘| -__,._.I_'- :':;"';' !
| & | et Asset Value
[Refer mabes 5 and & b the finsncll sissements)

mﬂm-ﬂwm
wignificam companest et pi
valee. Balances with hanks of the Pund as ot June
30, 32y ameunisd jo Ra 1248 milllen and
investments sggregated 1o Ry, 3,503 54 millions | by wivh banks as ot June 30, 2024 and traced
The exisiesce of balinces with bashs and & with the books s records of the Fund, Whese
wxtience and propet valustion of investmeats for | mich confirmations were nol enilable. altemate
‘the determination af AW of the Pund as at June audi procedures were perfomemed;

, poz4 was considersd a sk ares and
i . || TP s o st e
npecified i the seeonmting policies; and
#  (brained bask reeabeillitas statirsen isd bevled |
reconciling Bems oo 4 sample hasis,

Mger,

I A F FERGUSON 8O0, Chorfered Asoowsdaniz, o member firm of te Pl sk
Bealr Life Baiding Mo, 1= LT Chundrigar Boad, PO, For g7, Eanschi- 7000, Paismon
Tiel: =43 (&) J0paoia-6,10em6771-5 Far: +43 (01) S0 5007 e 038, a4y me0; cenow. puscom,/ pk>
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Other Information

Hmﬂhmﬂth:hﬂhlﬂmlhu-ﬁuhhhmhwﬂhfhiﬂwuﬁm
inchided m the Annual Report, but does sol include the financial sistements aiir audiftor's repor
IBereon.

{ar opizion s the flsuscial Aatements does nol cover the other information and we do not express any
form of sssumnee comelusion therenn.

In eommnection with our andit of the fmancial statements, our respansblity is b resd the atber Information
and, bn doing s, comsider whether the otber imformation & materially inconsistent with the financial
statements or our kneeeledge obtakeed in the andit or ctherwise appears to be materially missiated. I, based
on the wark we have performed, we conclude that there is 5 maberial misstabemesit of thas other infarmation,
we ame repuived to report that fact. We bawe nothing te report i thas regard,

Responsibiities of Management and Board of Directors of the Managerment Company for
the Financlsl Statemenis

is responsible for the preparation asd fair presentation of these fimancial stniements in

noe with aceounting and reporting standards & applicable in Pakistan, and for such internal control

as management determines is necesaary 1o enahle tbe prepamtion of finendial statements that &re free from
malerial misstabement, whether dus 2o fraud or ermor,

In preparing the financial statements, management is responaible for sssessing the Fund's ahility ta
cantinue as a going concern, disclosing, as applicable, matters refated to going concern and using the going
canrert hasts of sccounting unless management sither intends o lipidate the Fund or to cease operations,
or has no reafistic slternative but 1o do 5o,

Board of Directers of the Management Company is respomsible for oversesing the Fusd's Anancal reporting
procEss,

Auditar's Responsibilities for the Audil of the Financial Statements

Car absectives are to obtain neasceable assuranos sbouf whether the fnancial statements a8 a whole are
free from material misstatement, whether dus to fraud or error, and 1o fsue sn suditor's report thal
includes our opindon. Reasonsble sssuranee is & high bevel of sssurance, bert is not o gaarastes that an audh
woeducied in accocdance with [5As as applicable in Pakistan will abways detect o material misstabemsesi
when it exists. Misstatements can arise from fraud or error and are considered muterial if, individually oe
in the aggregate, they coulsf reasogably be expected to inflsence the economic decisions of wsers taken on
e basis of thess financial stabemestn

As part of am wudit in sccordance with [SAs as applicable in Pakistan, we exenciss professiosal judgment
ﬂmhﬂnpﬂmﬂ:&p&hﬂeﬂjﬂhuﬂlﬂtﬁm

*  Klentify and asssss the rxks of material misstatement of thi finaneial siabemests, whether due to frasd
or ervor, deslgn and pecform audit procedisres 1 thene risks, and obtain audis evidence that
is sufficient and appropriste to provide & basis for sur opinios. The risk of not Setecting 8 materisl
migsslatement resulting from fraod is higher than for one resulting from error, as fraud may ovobve
eollmlbon, fongery, intentional omissioss, mi o the overtide of internal contral.

& ﬁhmwm:rmw&mmmmhmmm Iﬂmﬁ
are b ciroamstances, but not for the af ENE an ]
:ﬁ:ﬁm%ifm-mmmm WAL A g o oy

= Evaluate the a of acooumting policies msed and the reasonableness of accownling
wslimates and ﬁd:-umn-kh;rmt_

e
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pwe AFFERGUSON&CO.
" Mo fh s eviene cblast, whethr & maeil Sucainy i Sk o vl

mﬂhﬂ'ﬂhﬂmuﬁpﬁhﬂﬂmh?ﬂ-ﬂhyﬂmﬁnﬂ“l going concem. [ we
conchide that a material uncertsinty exists, we are required 1o drow sttention n our suditor's i
the related disclosures in the financial statements or, if soch dischosures are inadequate, io oug
opinioa. Car conchestons sre based on the audit evidence oblaimed up to the daie of our auditor’s repart.
Howeever, future events or cosd|bons may cause the Fund (o cease to continoe as a goisg concern.

* Evalusie ihe cverall presemiation, structuze snil contesi of the financlal statemenis, (neloding the
disclosures, and wiether the financial statements repeesent the anderlying transactions and events in
o manmer that schoeves fair presewistion.

We eommsnicate with Bosrd of Directars of the Managsment Company regarding, among other matiers,

the plamned il ti of the andit and sigmificant audit findimgs, including any significast
muﬁmm we identify during, mmﬁt. -

We also provide Roard of DHrectors of the Mansgement Company with n statement that we have complisd
mmﬁmww%MM :r;l:mmnh;‘m‘:m ull
rebatio matiers thal may ressonohly be thompht io bear on oar independence, and where
applicable, related safegmands,

From the matters communicabed with Board ol Directars of the Mansgement Company, we determine those
matiers thut wene of most signiflcance in the audit of the financial statements of the cusrent vear and are
bserefore 1he key sudit matters. We describe these matters in cur anditor’s report unbess biw or
precludes disclasure abeai the matter or when, in extremely rare circumstances, we bar
& malter not be communicated in car peport becazse the sdverse consequences: of doisg so woald
reasnnably be expected ta outweigh the public interest benefits of soch communieation.

Report on Diher Legal and Regulstory Requirements

Based an our adit, we farther report {hat in our opinkon the financial stabessents bave bees prepared in 2
material respects in aceordanse with the relevast provisions of the Non-Banking Finance Companies and

The engagemeni parimer on ke aodil resol in this mdependent soditors meport &
Junald Mesia e

we BL

AF, & Ca,

Chartered Arcountants

Diwted: September 30, 200y
Kamnchi

UDIM: ARZ0ZS1061 1 PnZ50cYwy
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ALFALAH GHP ISLAMIC STABLE RETURN FUND

STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024

Assets

Balances with banks

Investments

Advances and profit receivable
Preliminary expenses and floatation costs
Total assets

Liabilities

Payable to Alfalah Asset Management Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Total liabilities

Net Assets
Unit holder's fund (as per statement attached)

Contingencies and Commitments

Number of units in issue

Net asset value per unit

Note

0 ~NOo O,

10

1
12

13

2024 2024 2024 2024 2023
[ AISRP-I || AISRP-l || AISRP-IV || Total || AISRP-1 |
(Rupees)
1,705,587 5,696,800 5,059,600 12,461,987 1,161,634
- 1,422,985,872 | | 1,080,550,900 | | 2,503,536,772 564,376,188
126,416 92,221 506,514 725,151 14,422,110
- - - - 962,952
1,832,003 1,428,774,893 1,086,117,014 2,516,723,910 580,922,884
1,552,015 173,313 664,355 2,389,683 1,518,690
5 223,420 70,923 294,343 22,550
- 86,454 68,175 154,629 7,257
279,988 11,296,287 4,148,272 15,724,547 854,387
1,832,003 11,779,474 4,951,725 18,563,202 2,402,884
. 1416,995419 1,081,165289 2,498,160,708 578,520,000
- 1,416,995419 1,081,165,289  2,498,160,708 578,520,000
(Number of units)
- 14,129,578 10,797,917 5,785,200
(Rupees)
. 100.2858 100.1272

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited
(Management Company)

Chief Financial Officer

Director

100.0000
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ALFALAH GHP ISLAMIC STABLE RETURN FUND

INCOME STATEMENT

FOR THE PERIOD ENDED JUNE 30, 2024

INCOME
Profit on balances with banks

Profit on Government of Pakistan ljara Sukuks

certificates

Unrealised appreciation on re-measurement of

investments classified at 'fair value through
Bradiks' - net

Gain on sale of investments - net

Total income

EXPENSES

Remuneration of Alfalah Asset Management
Limited - Management Company

Sindh Sales Tax on remuneration of the
Management Company

Selling and marketing expenses

Remuneration of Central Depository Company of

Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of the Trustee
Fee to the Securities and Exchange Commission

of Pakistan

Brokerage expenses

Auditors' remuneration

Printing charges

Amortisation of preliminary expenses and
floatation costs

Bank charges

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation

Earnings per unit

Allocation of net income for the period
Net income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

Note

6.2

9.1

9.2
9.3

10.1
10.2

1

14

4.14

For the period
form July 01,

For the period
from March

For the period

For the period

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

Chief Executive Officer

from May 22, from June 07,
2023 to 27,2024 t0 | | 5024 to June Total 2023 to June
November 23, June 30, 30. 2024 30. 2023
2023 2024 ’ ’
AISRP-I AISRPAII AISRP-IV AISRP-I
(Rupees)
201,984 779,938 506,515 1,488,437 412,906
50,229,074 70,130,374 21,789,921 142,149,369 7,767,198
- 7,424,180 6,485,482 13,909,662 94,188
2,370,688 - - 2,370,688 -
52,801,746 78,334,492 28,781,918 159,918,156 8,274,292
2,402,723 107,858 557,978 3,068,559 369,248
312,354 14,022 72,537 398,913 48,002
383,181 33,131 33,840 450,152 16,511
131,279 197,739 62,764 391,782 19,956
17,068 25,681 8,159 50,908 2,594
179,012 269,643 85,587 534,242 7,257
- - - - 11,300
142,560 142,560 142,560 427,680 178,200
54,350 65,904 40,640 160,894 391
962,952 - - 962,952 132,573
46,217 53,022 - 99,239 -
4,631,696 909,560 1,004,065 6,545,321 786,032
48,170,050 77,424,932 27,777,853 153,372,835 7,488,260
48,170,050 77,424,932 27,777,853 153,372,835 7,488,260
48,170,050 77,424,932 27,777,853 153,372,835 7,488,260
(48,170,050) - - (48,170,050) (4,696,777)
- 77,424,932 27,777,853 105,202,785 2,791,483
- 7,424,180 6,485,482 13,909,662 94,188
- 70,000,752 21,292,371 91,293,123 2,697,295
- 77,424,932 27,777,853 105,202,785 2,791,483
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STABLE RETURN FUND
STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED JUNE 30, 2024

Net income for the period after taxation
Other comprehensive income for the period

Total comprehensive income for the period

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

Chief Executive Officer

ng:;hjuﬁer:):d For the period For the period For the period

2023 t{) ’ from March 27, from May 22, from June 07,

2024 to June 30, | | 2024 to June 30, Total 2023 to June 30,
November 23, 2024 2024 2023
2023
AISRP-| AISRP-Il AISRP-IV AISRP-|
(Rupees)

48,170,050 77,424,932 27,777,853 153,372,835 7,488,260

48,170,050 77,424,932 27,777,853 153,372,835 7,488,260
For Alfalah Asset Management Limited

(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STABLE RETURN FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE PERIOD ENDED JUNE 30, 2024

For the period form July 01, 2023
to November 23, 2023

For the period from March 27, 2024

to June 30, 2024

Net assets at the beginning of the period
Issuance of AISRP - 11,018, ASRP - 11 14,129,578 units

- Capital value (at net asset value per unit at

the beginning of the period)

- Element of income / (loss)

Total proceeds on issuance of units

Redemption of AISRP - | 5,786,218, AISRP - Il Nil units

- Capital value (at net asset value per unit at

the beginning of the period)
- Element of loss / (income)

Total payments on redemption of units

Total comprehensive income for the period

Distrubution for the period ended June 30, 2024
AISRP - Il @ Rs. 5.4469 per unit declared on June 28, 2024

Distrubution for the period ended June 30, 2023
@ Rs. 0.9559 per unit declared on June 23, 2023

Distrubution for the period ended June 30, 2023

@ Rs. 0.3509 per unit declared on June 30, 2023

Net income for the period less distribution

Net assets at the end of the period

Undistributed income brought forward
- Realised income
- Unrealised income

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

Distributions made during the period
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net assets value per unit at the beginning of the period

Net assets value per unit at the end of the period

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

: Undistributed : Undistributed
Capital value income Total Capital value income Total
AISRP-I AISRP-Il
(Rupees)
578,516,061 3,939 578,520,000 - - -
101,800 - 101,800 (]1,412,957,800 - 1,412,957,800
7,250 - 7,250 178,813 - 178,813
109,050 - 109,050 1,413,136,613 - 1,413,136,613
578,621,800 - 578,621,800 - - -
7,250 48,170,050 48,177,300 - - -
578,629,050 48,170,050 626,799,100 - - -
- 48,170,050 48,170,050 - 77,424,932 77,424,932
- - - - (73,566,126)| (73,566,126)
- 48,170,050 48,170,050 - 3,858,806 3,858,806
(3,939) 3,939 - 1,413,136,613 3,858,806 1,416,995.419
(Rupees) (Rupees)
(90,249) N
94,188 -
3,939 -
- 7,424,180
- 70,000,752
- 77,424,932
- (73,566,126)
3,939 3,858,806
- (3,565,374)
3,939 7,424,180
3,939 3,858,806
(Rupees) (Rupees)
100.00 -
- 100.2858
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC STABLE RETURN FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE PERIOD ENDED JUNE 30, 2024

Net assets at the beginning of the period

Issuance of AISRP - IV 10,797,917 (2023: AISRP - |,
14,136,353) units

- Capital value (at net asset value per unit at

the beginning of the period)

- Element of income / (loss)

Total proceeds on issuance of units

Redemption of AISRP - IV Nil (2023: AISRP - |,
8,351,152) units

- Capital value (at net asset value per unit at
the beginning of the period)

- Element of loss / (income)

Total payments on redemption of units

Total comprehensive income for the period

Distrubution for the period ended June 30, 2024
AISRP - IV @ Rs. 2.5 per unit declared on June 28, 2024

Distrubution for the period ended June 30, 2023
@ Rs. 0.9559 per unit declared on June 23, 2023

Distrubution for the period ended June 30, 2023
@ Rs. 0.3509 per unit declared on June 30, 2023
Net income for the period less distribution

Net assets at the end of the period

Undistributed income brought forward
- Realised income
- Unrealised income

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

Distributions made during the period
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net assets value per unit at the beginning of the period

Net assets value per unit at the end of the period

For the period from May 22, 2024

to June 30, 2024

For the period from June 07, 2023

to June 30, 2023

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

Chief Executive Officer

; Undistributed ; Undistributed
Capital value income Total Capital value income Total
AISRP-IV AISRP-I
(Rupees)
1,079,791,700 - 11,079,791,700 |]1,413,635,322 - [1,413,635,322
29,550 - 29,550 (2,791,476) - (2,791,476)
1,079,821,250 - 1,079,821,250 1,410,843,846 - 1,410,843,846
- - - 835,115,328 - 835,115,328
B - - (7,484,320) 4,696,777 (2,787,543)
- - - 827,631,008 4,696,777 832,327,785
= 27,777,853 27,777,853 - 7,488,260 7,488,260
- (26,433,814)| (26,433,814) - - -
= = - (3,938,750) (1,522,391) (5,461,141)
= = = (758,027) (1,265,153) (2,023,180)
- 1,344,039 1,344,039 (4,696,777) 4,700,716 3,939
1,079,821,250 1,344,039 1,081,165,289 578,516,061 3,939 578,520,000
(Rupees)
6,485,482 94,188
21,292,371 2,697,295
27,777,853 2,791,483
(26,433,814) (2,787,544)
1,344,039 3,939
(5,141,443) (90,249)
6,485,482 94,188
1,344,039 3,939
(Rupees) (Rupees)
100.1272 100.0000
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STABLE RETURN FUND

CASH FLOW STATEMENT
FOR THE PERIOD ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:
Unrealised appreciation on re-measurement of investments
classified at 'fair value through profit or loss' - net

Amortisation of preliminary expenses and floatation costs

Decrease / (increase) in assets
Investments - net
Advances and profit receivable

(Decrease) / increase in liabilities

Payable to Alfalah Asset Management Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units -
net of refund of capital
Payments against redemption and conversion of units
Dividend paid
Net cash (used in) / generated from financing activities

Net increase in cash and cash equivalents during
the period

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes from 1 to 24 and annexure form an integral part of these financial statements.

ng:r:‘hju'ier[;:d For the period | | For the period For the period
2023% ’ | [from March 27,| | from May 22, from June 07,
November 23 2024 to June 2024 to June Total 2023 to June
2 ’ 30, 2024 30, 2024 30, 2023
023
AISRP-I AISRP-II AISRP-IV AISRP-I
Note (Rupees)
48,170,050 77,424,932 27,777,853 153,372,835 7,488,260
6.2 - (7,424,180) (6,485,482) (13,909,662) (94,188)
8 962,952 - - 962,952 132,573
49,133,002 70,000,752 21,292,371 140,426,125 7,526,645
564,376,188 | [(1,415,561,692)| [(1,074,065,418)] |(1,925,250,922)| | (564,282,000)
14,295,694 (92,221) (506,514) 13,696,959 (15,517,635)
578,671,882 (1,415,653,913) (1,074,571,932) (1,911,553,963) (579,799,635)
33,325 173,313 664,355 870,993 423,165
(22,550) 223,420 70,923 271,793 22,550
(7,257) 86,454 68,175 147,372 7,257
(574,399) 11,296,287 4,148,272 14,870,160 1,949,912
(570,881) 11,779,474 4,951,725 16,160,318 2,402,884
627,234,003 (1,333,873,687) (1,048,327,836) (1,754,967,520)  (569,870,106)
109,050 | | 1,413,136,613 | | 1,079,821,250 | | 2,493,066,913 | | 1,406,147,069
(626,799,100) - - (626,799,100) (832,327,785)
- (73,566,126) (26,433,814) (99,999,940) (2,787,544)
(626,690,050) 1,339,570,487  1,053,387,436  1,766,267,873 571,031,740
543,953 5,696,800 5,059,600 11,300,353 1,161,634
1,161,634 - - 1,161,634 -
5 1,705,587 5,696,800 5,059,600 12,461,987 1,161,634
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC STABLE RETURN FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE PERIOD ENDED JUNE 30, 2024

1.1

1.2

1.3

14

1.5

1.6

1.7

31

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Islamic Stable Return Fund (the Fund) was established under a Trust Deed executed between Alfalah Asset Management
Limited Company as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The
offering document was executed on March 3, 2023 under Sindh Trusts Act, 2020 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The Management
Company has been granted license by the SECP to act as an Asset Management Company under the NBFC Rules through a certificate
of registration issued by the SECP. The registered office of the Management Company of the Fund is situated at A, Islamic Chamber
of Commerce, Industry & Agriculture Building, 2nd floor, Street 2, KDA Scheme 5 Block 9 Clifton, Karachi.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non Banking Finance
Companies Rules through a certificate issued by the SECP on February 23, 2023 which is valid for a period of three years w.e.f March
9, 2023.

The Fund is categorized as a Fixed Return Scheme pursuant to the provisions contained in Circular 7 of 2009 issued by the SECP
and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for public subscription on a continuous
basis and are transferable and redeemable by surrendering them to the Fund.

Alfalah Islamic Stable Return Fund (AISRF) is an Open-ended Shariah Compliant Fixed Return Fund that aims to generate returns
on shariah compliant investments as per the respective Investment Plan by investing in avenues such as government securities, cash

in bank account, Islamic money market placements, deposits, certificate of deposits, and certificate of musharaka.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable) to the Management Company on December 29, 2023
[June 30, 2023: AM2++ dated August 31, 2023 by Pakistan Credit Rating Agency Limited (PACRA)].

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as the Trustee of the Fund.

During the current period, Alfalah Islamic Stable Return Fund Plan | (AISRP-I) matured on November 23, 2023 as per the provisions
of the offering document.

BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines issued by the
Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred guidelines. This practice
is being followed to comply with the requirements of the accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRS Accounting
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3.2

3.3

3.4

3.5

3.6

41

Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and have, therefore, not been disclosed in these financial statements except that during the year certain amendments
to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose their material
accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been introduced to
help entities improve accounting policy disclosures so that they provide more useful information to investors and other primary users
of the financial statements. These amendments have been incorporated in these financial statements with the primary impact that the
material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 has not yet been adopted in Pakistan. IFRS 18 when adopted and
applicable shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan, requires
the management to make estimates, judgments and assumptions that affect the application of policies and reported amounts of assets
and liabilities, income and expenses. It also requires the management to exercise judgment in application of its accounting policies.
The estimates, judgments and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances. These estimates and assumptions are revised on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of revision
and future periods if the revision affects both current and future periods.

The areas involving a higher degree of judgement or complexity, or areas where estimates and assumptions are significant to the
financial statements relate to classification and valuation of financial assets (notes 4.2 and 6).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments measured 'at fair value
through profit or loss' category which are stated at fair value.

Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistan Rupee, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented.

Cash and cash equivalents
Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of three months

or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value. The short
term investments are held for the purpose of meeting short term cash commitments rather than for investments and other purposes.
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4.2.2

a)

b)

423

424

4.3

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
"Income Statement".

Classification and subsequent measurement

Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost ;

- at fair value through other comprehensive income (FVOCI); and

- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognised at FVTPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore, the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

Impairment (other than debt securities)

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date. The
measurement of ECL reflects:

- an unbiased and probability-weighted around that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the Income Statement.

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the Income Statement.
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4.4

4.5

4.6

4.7

4.8

4.9

4.10

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to reflect the current best estimate.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse based on enacted tax rates.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the Statement of Assets and Liabilities, is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on the day when the application is received. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of duties and charges and provision
for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company receives redemption
applications during business hours on that date. The redemption price represents NAV as on the close of business day, less any duties,
taxes, charges on redemption and provision for transactions costs, if applicable.

Distributions to unit holders
Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.

Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the period.
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4.1

4.12

413

4.14

4.15

5.1

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the case may
be, of units and the net asset value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

Revenue recognition

- Gains or losses arising on sale of investments classified as financial assets at 'fair value through profit or loss' are recognised
in the Income Statement at the date on which the transaction takes place;

- Unrealised appreciation / (diminution) arising on re-measurement of investments classified at 'fair value through profit or loss'
are recorded In the period In which these arise;

- Income on Government of Pakistan ljara Sukuks certificates is recognised on a time proportionate basis using the effective yield
method; and

- Profit on bank balances is recognised on an accrual basis.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the Income Statement on an accrual basis.

Earnings per unit

Earnings per unit is calculated by dividing the net income for the year after taxation of the Fund by the weighted average number of
units outstanding during the period.

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
period end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
BALANCES WITH BANKS Note (Rupees)
- Savings account 5.1 1,705,587 5,696,800 5,059,600 12,461,987 1,161,634
1,705,587 5,696,800 5,059,600 12,461,987 1,161,634

These accounts carry a profit rate of 20.00% to 20.50% for AISRP -1, AISRP -II, AISRP IV (2023: 19.24% to 20.25%) per annum. These
include a balance of Rs. 1.21 million in AISRP -1, Rs. 1.54 million in AISRP -Il and Rs. 5.06 million in AISRP - IV (2023: Rs. 0.01 million)
which is maintained with Bank Alfalah Limited (a related party), having a profit rate of 20.50% (2023: 20.25%) per annum.

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
INVESTMENTS Note (Rupees)
At fair value through profit or loss
Government of Pakistan ljara Sukuks certificates 6.1 - 1,422,985,872  1,080,550,900  2,503,536,772 564,376,188
- 1,422,985,872  1,080,550,900  2,503,536,772 564,376,188
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6.1

6.2

71

Government of Pakistan ljara sukuk certificates
Alfalah Islamic Stable Retun Plan - |

These certificates have a face value of Rs. 100,000 each except for GoP ljarah sukuk certificates - FRR having face value of Rs. 5,000
each.

) Face value Balance as at June 30, 2024 Market value as percentage of
Prfit payments psat | Purchased [Sod/matued]  Asat totdl
Name of security principal Issue date | Maturity date Profit rate s urchased |50 mature s Carrying Market | Unrealised | netassets | . @
denpfion Julyt, | duringthe | duringthe | June 30, vale vike  |apprecition| ofthe fund investments
i m | oy | oy | ofthe fund
Rupees (%)
GoP ljarah Sukuk Certificates - XXXI-VRR ~ Semi-annually/ ~ May 22,2023  May 22,2024 Weighted average 6 99,000,000 - 99,000,000
at maturity months T-Bills
GoP ljarah Sukuk Certificates - XXXI-VRR ~ Semi-annually/ ~ May 22,2023  May 22,2024  Weighted average 6 465,000,000 - 465,000,000
at maturity months T-Bills
Total as at June 30, 2024
Total as at June 30, 2023 564,282,000 564,376,188 94,188
Alfalah Islamic Stable Retun Plan - Il
) Face value Balance as at June 30, 2024 Market value as percentage of
Prfit payments| Msat | Purchased [Sod/matued]  Asat totdl
Name of security principal Issue date | Maturity date Profit rate 8¢ urchased |50 | mature s Carrying Market | Unrealised | netassets | . @
dengfion July1, | duringthe | duringthe | June30, valie vike  |apprecition| ofthe fund investments
i m | oy | oy | ofthe fund
Rupees (')
(GoP ljarah Sukuk Certiicates-1-FRR ~ Semi-annually/  March 29, 2024 March 29, 2025 19.31% - 1,617,000,000 - 1617000,000 1415561692 1422985872 7,424,180 100% 100%
at maturity
Total as at June 30, 2024 1415561692 1,422,985,872 7,424,180
Total as at June 30, 2023
Alfalah Islamic Stable Retun Plan - IV
) Face value Balance as at June 30, 2024 Market value as percentage of
Prfit payments Asat | Purchased [Sold/matured]  Asat total
Name of security principal Issue date | Maturity date Profit rate X UBESDY | AT 3 Carrying Market | Unrealised | netassets | . @
denpfion Julyt, [ duringthe | duringthe | June 30, vale vike  |apprecition| ofthe fund investments
e 2023 year year 2024 of the fund
Rupees (%)
(GoP ljarah Sukuk Certificates - 11- FRR -~ Semi-annually ~ May 24,2024 May 24, 2025 18.99% - 1,261,000000 - 1261000000 1074085418 1,080550,900 6,485,482 100% 100%
[ at maturity
Total as at June 30, 2024 1074065418 1,080,550900 6,485,482
Total as at June 30, 2023
2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-I
Unrealised appreciation on re-measurement Note (Rupees)
of investments profit or loss' - net
Market value of investments 6.1 - 1,422,985,872  1,080,550,900 2,503,536,772 564,376,188
Less: carrying value of investments 6.1 - 1,415,561,692  1,074,065418  2,489,627,110 564,282,000
- 7,424,180 6,485,482 13,909,662 94,188
ADVANCES AND PROFIT RECEIVABLE
Profit receivable on:
- Government of Pakistan ljara sukuks certificates - - - - 14,009,270
- Balances with banks - 90,130 506,514 596,644 412,840
Advance tax 71 126,416 2,091 - 128,507 -
126,416 92,221 506,514 725,151 14,422 110

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the year ended June 30, 2024, profit
on bank balance paid to the Fund was deducted by various withholding agents based on the interpretation issued by FBR vide letter
C. no. 1(43) DG (WHT)/2008-VOL.11-66417-R dated 12 May 2015 which requires every withholding agent to withhold income tax at
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8.1

9.1

9.2

9.3

9.4

applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue
(CIR) is not produced before him by the withholder. The tax withheld on profit on balance amounts to Rs. 0.13 million for Alfalah Islamic
Stable Return Plan - |, Rs. 0.002 million for Alfalah Islamic Stable Return Plan-II.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Honourable Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company
and other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as advance tax as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-I
PRELIMINARY EXPENSES AND Note (Rupees)
FLOATATION COSTS
Preliminary expenses and floatation costs incurred 8.1 962,952 - - 962,952 1,095,525
Less: amortisation for the period (962,952) - - (962,952) (132,573)
Balance as at period end 3 - - - 962,952

Preliminary expenses and flotation costs represent expenditure incurred prior to the commencement of operations of the Fund. These
costs are amortised over a period of not less than five years or within the maturity of the fund whichever is lower in accordance with
the requirements set out in the Trust Deed of the Fund and the Non-Banking Finance Companies and Notified Entities Regulation,
2008.

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
PAYABLE TO ALFALAH ASSET MANAGEMENT Note (Rupees)
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 9.1 23,714 107,858 557,977 689,549 369,248
Sindh Sales Tax payable on management
remuneration 9.2 3,083 14,022 72,537 89,642 48,002
Selling and marketing expenses payable 9.3 389,096 33,131 33,841 456,068 5,915
Preliminary expenses and floatation costs payable 8 1,095,525 - - 1,095,525 1,095,525
Other payable 40,597 18,302 - 58,899 -
1,652,015 173,313 664,355 2,389,683 1,518,690

As per Regulation 61 of the NBFC Regulations, 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 subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged its remuneration at the rate of 1.00% in AISRP -
1, 0.03% in AISRP - 1, and 0.50% in AISRP - IV (2023: 1.00%) per annum of the average annual net assets of the Fund for the year
ended June 30, 2024. The remuneration is payable to the Management Company monthly in arrears.

During the year, an amount of Rs. 0.312 million in AISRP - I, Rs. 0.014 million in AISRP - Il and Rs. 0.007 million in AISRP - IV was
charged on account of sales tax at the rate of 13.00% (2023: 13.00%) on management fee levied through the Sindh Sales Tax on
Services Act, 2011.

In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the Management Company,
based on its own discretion, has charged selling and marketing expenses at rate of 0.16% in AISRP - |, 0.004% - 0.02% in AISRP -II
and 0.025% in AISRP - IV (2023: 0.046%) per annum of the average annual net assets of the Fund for the year ended June 30, 2024
while keeping in view the overall return and total expense ratio limit of the Fund as defined under the NBFC Regulations, subject to
total expense charged being lower than actual expense incurred.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters,?the mechanism of chargeability of selling & marketing expenses and accounting &
operational charges to the funds under its management. As a result of this inspection, SECP raised certain observations relating to
the chargeability of such expenses by the Management Company to the funds under its management. The Management Company
has responded to the observations highlighted by the SECP and there has been no further correspondence on this matter with the
SECP. Accordingly, the impact of the SECP's observations on unit holder's fund, if any, is not determinable as at the reporting date.
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10.1

10.2

1

12

13

14

PAYABLE TO CENTRAL DEPOSITORY Note
COMPANY OF PAKISTAN LIMITED -
TRUSTEE

Remuneration payable 10.1

Sindh Sales Tax payable on Trustee remuneration  10.2

2024 2024 2024 2024 2023
AISRP-| AISRP-II AISRP-IV Total AISRP-I
(Rupees)
- 197,717 62,764 260,481 19,956
- 25,703 8,159 33,863 2,594
- 223,420 70,923 294,344 22,550

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed as per the
tariff specified therein, based on the daily net assets of the Fund at the rate of 0.055% (2023: 0.055%) per annum of the net assets
of the Fund.

During the year, an amount of Rs. 0.17 million in AISRP - I, Rs. 0.25 million in AISRP -II, and 0.08 million in AISRP - IV (2023: Rs.
0.02 million) was charged at the rate of 13% (2023: 13%) on account of sales tax on remuneration of the Trustee levied through Sindh
Sales Tax on Services Act, 2011.

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
PAYABLE TO THE SECURITIES AND Note (Rupees)
EXCHANGE COMMISSION OF PAKISTAN
Fee payable 111 = 86,454 68,175 154,629 7,257

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2023: 0.02%)
per annum of the daily net assets during the year ended June 30, 2024.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was

required to pay SECP fee within three months of the close of accounting year.

ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding tax payable

Capital gain tax payable

Brokerage and settlement charges payable
Auditors' remuneration payable

Printing charges payable

Other payable

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.

AUDITORS' REMUNERATION

Annual audit fee

Fee for half yearly review of condensed interim
financial statements

Other certifications

Out of pocket expenses

Sindh Sales Tax

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
(Rupees)
145,528 11,034,919 - 11,180,447 576,930
- - 3,965,072 3,965,072 77,036
- - - - 11,300
134,460 248,368 178,200 561,028 178,200
- 13,000 5,000 18,000 391
- - - - 10,530
279,988 11,296,287 4,148,272 15,724,547 854,387
2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
(Rupees)
60,000 60,000 60,000 180,000 150,000
36,000 36,000 36,000 108,000 -
24,000 24,000 24,000 72,000 -
12,000 12,000 12,000 36,000 15,000
132,000 132,000 132,000 396,000 165,000
10,560 10,560 10,560 31,680 13,200
142,560 142,560 142,560 427,680 178,200
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16

17

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed to the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non Banking Finance
Companies Regulations, the Fund is require to distribute not less than 90 percent of its accounting income for the year derived from
sources other than capital gains as reduced by such expense as are chargeable thereon to the unit holders. Since the management
intends to distribute the required minimum percentage of income earned by the Fund for the year ended June 30, 2024 to the unit
holders in the manner as explained above, no provision for taxation has been made in these financial statements.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of AISRP -1, AISRP - Il, and AISRP - IV for the year ended June 30, 2024 is 2.00%, 0.07% and 0.10%
(2023: 2.17% in AISRP - 1) which includes 0.23%, 0.03% and 0.02% respectively (2023: 0.2% in AISRP - |) representing government
levies on the Fund such as sales taxes and fee to the SECP etc. This ratio is within the maximum limit of 2% prescribed under the
NBFC Regulations for a collective investment scheme categorised as a fixed return scheme.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A 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 Alfalah Asset Management Limited being the Management Company, funds under
management of the Management Company, Bank Alfalah Limited, Alfalah CLSA Securities (Private) Limited and MAB Investment
incorporated being associated companies of the Management Company, Bank Alfalah Limited - Employees' Provident Fund, Alfalah
Insurance Company Limited, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah GHP Investment Management Limited - Staff
Provident Fund, directors and key management personnel of Alfalah Asset Management Limited and Central Depository Company
of Pakistan Limited being the Trustee of the Fund. Connected persons also includes any person beneficially owing directly or indirectly
10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with
connected person are in the normal course of business, at contracted rates and at terms determined in accordance with the market
rates.

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance with the provisions of the
NBFC Regulations and the Trust Deed respectively.

Selling and marketing expenses are charged to the Fund by the Management Company subject to the maximum prescribed Total
Expense Ratio.

Details of transactions and balances at period / year end with related parties / connected persons, other than those which have been
disclosed elsewhere in these financial statements, are as follows:

2024
As at Issued | Dividend As at As at Issued Dividend As at
July 1,208 | forcash | reinvested | Re9eMed | yunesg 2004 | | July 1,208 | forcash | reinvested | REEEmed | junesn 2024
Associated Companies / Undertakings ~ Note (Units) (Rupees)
Alfalah Islamic Stable Return Plan |
Unit holder holding 10% or more units 1740 4174039 - - 4174039 - 417,403,900 - - 45217518
Alfalah Islamic Stable Return Plan Il
Unit holder holding 10% or more units 1714 - 13,006,054 600,441 - 13,606,495 - 1303944060 60,216,274 - 1303,232,628
Alfalah Islamic Stable Return Plan IV
Unit holder holding 10% or more units 1714 10,000,000 212,221 - 10,212,221 1,000,000,000 21,250,000 - 1,022,521,09
2023
As at Issued | Dividend As at As at Issued Dividend As at
July1,2023 | forcash | reinvested | Re€EMed | junean 2023 | | July1, 2028 | forcash | reinvested | Redeemed | yunean 2023
Associated Companies / Undertakings ~ Note (Units) (Rupees)
Alfalah Islamic Stable Return Plan |
Unit holder holding 10% or more units 1714 - 10,126,762 53000 6005723 4,174,039 - 1,016,081,577 5300084 603,980,536 417,403,900
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17.1.1 This reflects the position of related party / connected persons status as at June 30, 2024.

17.2

17.3

Other transactions

Associated companies / undertakings

Alfalah Asset Management Limited -
Management Company

Remuneration of Alfalah Asset Management
Limited - Management Company

Sindh Sales Tax on remuneration of the
Management Company

Selling and marketing expenses

Alfalah Islamic Income Fund
Government of Pakistan ljara Sukuks certificates - Sold

Bank Alfalah Limited
Profit on balance with bank

Other related party

Central Depository Company of Pakistan
Limited - Trustee

Remuneration of Central Depository Company
of Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of the Trustee

Other balances

Associated companies / undertakings

Alfalah Asset Management Limited -
Management Company

Management remuneration payable

Sindh sales tax payable on
management remuneration

Selling and marketing expenses payable

Other payable

Preliminary expenses and floatation costs payable

Other balances
Bank Alfalah Limited
Balance with banks
Profit receivable

Other related party

Central Depository Company of Pakistan
Limited - Trustee

Remuneration payable

Sindh Sales Tax payable on Trustee remuneration

For the period For the period | | For the period For the period
form July 01,
2023 to from March 27,| | from May 22, from June 07,
November 23 2024 to June 2024 to June Total 2023 to June
’ 30, 2024 30, 2024 30, 2023
2023
AISRP-I AISRP-II AISRP-IV AISRP-|
(Rupees)

2,402,723 107,858 557,978 3,068,559 369,248
312,354 14,022 72,537 398,913 48,002
383,181 33,131 33,840 450,152 16,511

- - - - 1,000,500
- 558,261 506,515 1,064,776 -
131,279 197,739 62,764 391,782 19,956
17,068 25,681 8,159 50,908 2,594
2024 2024 2024 2024 2023
AISRP-| AISRP-II AISRP-IV Total AISRP-|
(Rupees)
23,714 107,858 557,977 689,549 369,248
3,083 14,022 72,537 89,642 48,002
389,096 33,131 33,841 456,068 5,915
40,597 18,302 - 58,899 -
1,095,525 - - 1,095,525 1,095,525
1,213,350 1,544,518 5,059,600 7,817,468 10,000
- 20,893 506,514 527,407 11
- 197,717 62,764 260,481 19,956
- 25,703 8,159 33,862 2,594
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18 FINANCIAL INSTRUMENTS BY CATEGORY
2024 2023
AISRP-| AISRP-II AISRP-IV AISRP-|
At Atfair value At Atfair value At Atfair value A Atfair value
amortised | through profit |  Sub Total amortised | through profit Sub Total amortised | through profit |  Sub Total amortised | through profit |  Sub Total
cost or loss cost or loss cost or loss cost or loss
(Rupees)
Financial assets
Balances with banks 1,705,587 1,705,587 5,696,800 5,696,800 5,059,600 5,059,600 1,161,634 1,161,634
Investments - - 1,422,985,872 1,422,985,872 1,080,550,900 1,080,550,900 - 564,376,188 564,376,188
Profit receivable - - 90,130 90,130 506,514 506,514 14,422,110 14,422,110
1,705,587 1,705,587 5,786,930 1,422,985,872 1,428,772,802 5,566,114 1,080,550,900 1,086,117,014 15583744 564,376,188 579,959,932
Financial liabilities
Payable to Alfalah Asset
Management Limited -
Management Company 1,552,015 1,552,015 173,313 173,313 664,355 664,355 1,518,690 1,518,690
Payable to Central Depository
Company of Pakistan
Limited - Trustee 223,420 223,420 70,923 70,923 22,550 22,550
Accrued expenses and
other liabilities 134,460 134,460 261,368 261,368 183,200 183,200 200,421 200,421
1,686,475 1,686,475 658,101 658,101 918478 918478 1,741,661 1,741,661
19 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's activities, but
it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established by
the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits reflect
the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The Board
of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is exposed
to market risk, liquidity risk and credit risk arising from the financial instruments it holds.
19.1 Market risk
Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in market
prices.
The Management Company manages market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.
Market risk comprises of three types of risk: currency risk, profit rate risk and price risk.
19.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.

19.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is
managed within the acceptable limits. The profit rate profile of the Fund's profit bearing financial instruments, as at June 30, 2024, is
as follows:

2024 2024 2024 2024 2023
AISRP-I AISRP-II AISRP-IV Total AISRP-|
(Rupees)
Variable rate instruments (financial assets)
Balances with banks 1,705,587 5,696,800 5,059,600 12,461,987 1,161,634
Government of Pakistan ljara Sukuks certificates - - - - 564,376,188
1,705,587 5,696,800 5,059,600 12,461,987 565,537,822
Fixed rate instruments (financial assets)
Government of Pakistan ljara Sukuks certificates - 1,422,985,872 1,080,550,900  2,503,536,772 -
- 1,422,985,872  1,080,5650,900  2,503,536,772 -
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a)

Sensitivity analysis for variable rate instrument

Presently, the Fund holds KIBOR based bank balances which expose the Fund to cash flow profit rate risk. In case of 100 basis points
increase / decrease in applicable rates on the last repricing date with all other variables held constant, the net income for the period
and net assets of AISRP - |, AISRP - Il and AISRP - IV would have been higher / lower by Rs. 0.02 million, Rs. 0.06 million, Rs. 0.05
million (2023: Rs. 5.66 million). The analysis assumes that all other variables remain constant.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 and June 30, 2023 can be
determined as follows:

Alfalah Islamic Stable Return Plan - | 2024
Exposed to profit risk
Effective More than three Not exposed
profit rate Upto three months and up to More than  |to yield / profit Total
(%) months one year rate risk
one year
On-balance sheet financial instruments (Rupees)
Financial assets
Balances with banks 20.00% to 20.50%| 1,705,587 - - - 1,705,587
Investments - - - - -
1,705,587 - - - 1,705,587
Financial liabilities
Payable to Alfalah Asset Management L - - 1,552,015 1,552,015
Limited - Management Company
Payable to Central Depository Company B - - - -
of Pakistan Limited - Trustee
Accrued expenses and other liabilities - - - 134,460 134,460
Sub total - - - 1,686,475 1,686,475
On-balance sheet gap (a) 1,705,587 - - (1,686,475) 19,112

Off balance sheet financial instruments - - - - -

Off-balance sheet gap (b) - - - - -

Total profit rate sensitivity gap (a+b) 1,705,587 - - (1,686,475) 19,112
Cumulative profit rate sensitivity gap 1,705,587 1,705,587 1,705,587
2023
Exposed to profit risk
Effective More than three Not exposed
profit rate Upto three More than  |to yield / profit Total
N months and up to .
(%) months one year rate risk
one year
On-balance sheet financial instruments (Rupees)
Financial assets
Balances with banks 19.24% - 20.50% | 1,161,634 - - - 1,161,634
Investments 22.67% - 564,376,188 - - 564,376,188
Profit receivables 412,840 14,009,270 - - 14,422,110
Sub total 1,574,474 578,385,458 - - 579,959,932
Financial liabilities
Payable to Alfalah Asset Management - - - 1,518,690 1,518,690
Limited - Management Company
Payable to Central Depository Company - - - 22,550 22,550
of Pakistan Limited - Trustee
Accrued expenses and other liabilities - - - 200,421 200,421
Sub total - - - 1,741,661 1,741,661
On-balance sheet gap (a) 1,574,474 578,385,458 - (1,741,661) 578,218,271
Off balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+b) 1,574,474 578,385,458 - (1,741,661) 578,218,271

Cumulative profit rate sensitivity gap 1,574,474 579,959,932 579,959,932
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Alfalah Islamic Stable Return Plan - II

On-balance sheet financial instruments

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Sub total

On-balance sheet gap (a)

Off balance sheet financial instruments
Off-balance sheet gap (b)

Total profit rate sensitivity gap (a+b)

Cumulative profit rate sensitivity gap

Alfalah Islamic Stable Return Plan - IV

On-balance sheet financial instruments

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Sub total

On-balance sheet gap (a)

Off balance sheet financial instruments
Off-balance sheet gap (b)

Total profit rate sensitivity gap (a+b)

Cumulative profit rate sensitivity gap

2024
Exposed to profit risk
Effective More than three Not exposed
profit rate Upto three More than  [to yield / profit Total
0 months and up to .
(%) months one year rate risk
one year
(Rupees)
20.00% to 20.50% | 5,696,800 - - - 5,696,800
19.31% - 1,422,985,872 - - 1,422,985,872
- 90,130 - - 90,130
5,696,800 1,423,076,002 - - 1,428,772,802
- - - 173,313 173,313
- - - 223,420 223,420
- - - 261,368 261,368
- - - 658,101 658,101
5,696,800 1,423,076,002 - (658,101) 1,428,114,701
5,696,800 1,423,076,002 - (658,101) 1,428,114,701
5,696,800 1,428,772,802 1,428,772,802
2024
Exposed to profit risk
Effective More than three Not exposed
profit rate Upto three months and up to More than  |to yield / profit Total
(%) months P one year rate risk
one year
(Rupees)
20.00% to 20.50% | 5,059,600 - - - 5,059,600
18.99% - 1,080,550,900 - 1,080,550,900
- 506,514 - - 506,514
5,059,600 1,081,057,414 - - 1,086,117,014
- - - 664,355 664,355
- - - 70,923 70,923
- - - 183,200 183,200
- - - 918,478 918,478
5,059,600 1,081,057,414 - (918,478) 1,085,198,536
5,059,600 1,081,057,414 - (918,478) 1,085,198,536

5,059,600 1,086,117,014 1,086,117,014
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19.1.3 Price risk

19.2

19.21

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its

obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its

financial assets.
Exposure to credit risk

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

2024 2023
Balance as per Maximum Balance as per Maximum
statement of statement of
exposure to exposure to
assets and P assets and L
e credit risk TN credit risk
liabilities liabilities
Alfalah Islamic Stable Return Plan - | (Rupees)
Balances with banks 1,705,587 1,705,587 1,161,634 1,161,634
Investments - - 564,376,188 -
Profit receivable - - 14,422,110 412,840
1,705,587 1,705,587 579,959,932 1,574,474
2024
Balance as per .
statement of Maximum
assets and exposure to
liabilities credit risk
Alfalah Islamic Stable ReturnPlan-4 e (Rupees) --===-==----
Balances with banks 5,696,800 5,696,800
Investments 1,422,985,872 -
Profit receivable 90,130 90,130
1,428,772,802 5,786,930
2024
Balance as per .
statement of Maximum
assets and exposure to
liabilities credit risk
Alfalah Islamic Stable ReturnPlan-tv.~~~ e (Rupees) --===-==----
Balances with banks 5,059,600 5,059,600
Investments 1,080,550,900 -
Profit receivable 506,514 506,514
1,086,117,014 5,566,114

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.
Investment in government securities and related profit receivable, however, are not exposed to credit risk and have been excluded

from the above analysis as these are guaranteed by the Government of Pakistan.

No financial assets were considered to be past due or impaired as at June 30, 2024.
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19.2.2

Credit quality of financial assets

The Fund held bank balances as at June 30, 2024 with banks having following credit ratings:

Alfalah Islamic Stable Return Plan - |

2024 2023
Rating Rating % of financial | | % of financial
Banks (Short Term) / assets assets
agency
(Long Term) exposed to exposed to
credit risk credit risk
Bank AL Habib Limited PACRA A1+/AAA 28.46% 100.00%
Bank Alfalah Limited PACRA A1+ AA+ 71.16% -
Dubai Islamic Bank Pakistan Limited VIS A-1+/AA 0.38% -
100.00% 100.00%
Alfalah Islamic Stable Return Plan - |
2024 2023
Rating Rating % of financial | | % of financial
Banks (Short Term) / assets assets
agency
(Long Term) exposed to exposed to
credit risk credit risk
Bank Al Habib PACRA A1+/AAA 72.89%
Bank Alfalah Limited PACRA A1+ AA+ 27.11%
100.00%
Alfalah Islamic Stable Return Plan - IV
2024 2023
Rating Rating % of financial | | % of financial
Banks (Short Term) / assets assets
agency
(Long Term) exposed to exposed to
credit risk credit risk
Bank Alfalah Limited PACRA A1+ /[ AA+ 100.00%
100.00%

"Above ratings are on the basis of available ratings assigned by PACRA as of June 30, 2024.

19.2.3 Concentration of credit risk

19.3

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets up to 90 days and would be secured by the assets of
the Fund. The facility would bear interest at commercial rates. However, no borrowing was required to be obtained by the Fund during
the current period.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.
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The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity date. However, the assets and liabilities
that are receivable / payable on demand including bank balances have been included in the maturity grouping of one month.

Alfalah Islamic Stable Return Plan - |

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Net financial assets / (liabilities)

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Net financial assets

Alfalah Islamic Stable Return Plan - I

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Net financial assets / (liabilities)

2024
More than More than | More than Financial
Within one | one month | three months | one year | More than | Instruments Total
month and upto and upto one | and upto | five years |with no fixed
three months year five years maturity
(Rupees)
1,705,587 - - - - - 1,705,587
1,705,587 - - - - - 1,705,587
1,552,015 - - - - - 1,552,015
- 134,460 - - - - 134,460
1,552,015 134,460 - - - - 1,686,475
153,572 (134,460) - - - - 19,112
2023
More than More than | More than Financial
Within one | one month | three months | one year | More than | Instruments Total
month and upto and upto one | and upto | five years |with no fixed
three months year five years maturity
(Rupees)
1,161,634 - - - - - 1,161,634
- - 564,376,188 - - - 564,376,188
14,422,110 - - - - 14,422,110
15,583,744 - 564,376,188 - - - 579,959,932
1,518,690 = S = - - 1,518,690
22,550 = S = = - 22,550
22,221 - 178,200 - - - 200,421
1,563,461 - 178,200 - - - 1,741,661
14,020,283 - 564,197,988 - - - 578,218,271
2024
More than More than | More than Financial
Within one | one month | three months | one year | More than | Instruments Total
month and upto and upto one | and upto | five years |with no fixed
three months year five years maturity
(Rupees)
5,696,800 - - - - - 5,696,800
- - 1,422,985,872 - - - 1,422,985,872
90,130 - - - - - 90,130
5,786,930 - 1,422,985,872 - - - 1,428,772,802
173,313 - - - - - 173,313
223,420 - - - - - 223,420
13,000 248,368 - - - - 261,368
409,733 248,368 - - - - 658,101
5,377,197 (248,368) 1,422,985,872 - - - 1,428,114,701
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Alfalah Islamic Stable Return Plan - IV

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Accrued expenses and other liabilities

Net financial assets / (liabilities)

FAIR VALUE MEASUREMENT

2024
More than More than | More than Financial
Within one | one month | three months | one year | More than | Instruments Total
month and upto and upto one | and upto | five years | with no fixed
three months year five years maturity
(Rupees)

5,059,600 - - - - - 5,059,600
- - 1,080,550,900 - - - 1,080,550,900
506,514 - - - - - 506,514
5,566,114 - 1,080,550,900 - - - 1,086,117,014
664,355 - - - - - 664,355
70,923 - - - - - 70,923
5,000 178,200 - - - - 183,200
740,278 178,200 - - - - 918,478
4,825,836 (178,200) 1,085,198,536

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the "Statement of Assets and
Liabilities" date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from

the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1:

Level 2:

prices) or indirectly (i.e. derived from prices); and

Level 3:

quoted prices (unadjusted) in active markets for identical assets or liabilities;

inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 and June 30, 2023 the Fund held the following financial instruments measured at fair values:

Alfalah Islamic Stable Return Plan - |

Investments "at fair value through profit or loss'
Government of Pakistan ljara sukuks certificates

Investments ‘at fair value through profit or loss'
Government of Pakistan ljara sukuks certificates

inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as

2024
Level 1 | | Level 2 | | Level 3 | | Total
(Rupees)
2023
Level 1 | | Level 2 | | Level 3 | | Total
(Rupees)
- 564,376,188 - 564,376,188
- 564,376,188 - 564,376,188
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2024

Level 1 | | Level 2 | | Level 3 | | Total
Alfalah Islamic Stable Return Plan - Il (Rupees)
Investments ‘at fair value through profit or loss'
Government of Pakistan ljara sukuks certificates 1,422,985,872 - - 1,422,985,872
1,422,985,872 - - 1,422,985,872
2024
Level 1 | | Level 2 | | Level 3 | | Total
Alfalah Islamic Stable Return Plan - IV (Rupees)
Investments 'at fair value through profit or loss'
Government of Pakistan ljara sukuks certificates 1,080,550,900 - - 1,080,550,900
1,080,550,900 - - 1,080,550,900

During the year ended June 30, 2024, there were no transfers between level 1 and level 2 fair value measurements, and no transfers
into and out of level 3 fair value measurements.

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets attributable to unit holders can
change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit holders
and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as a going
concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of unit holders' fund. In
order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Fund's yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all the times during
the life of the scheme. The Fund has maintained minimum size of one hundred million rupees at all times during the year.

SUPPLEMENTARY NON FINANCIAL INFORMATION
The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund

manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure
to the financial statements.
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GENERAL
Figures have been rounded off to the nearest rupee.
DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

Alfalah Islamic Stable Rturn Fund Plan II

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Insurance Co.

Retirement & Other Funds
Others

Alfalah Islamic Stable Rturn Fund Plan IV

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Insurance Co.

Retirement & Other Funds
Others

Alfalah Islamic Stable Rturn Fund Plan I

UNIT HOLDING PATTERN OF THE FUND

Category

Individuals

Associated Co./ Directors
Insurance Co.

Retirement & Other Funds
Others

As at 30 June 2024

Annexure I

Number of Number of Amount %
unit holders units held Rupees of total
2 523,083 52,457,787.18 4%
- - - 0%
- - - 0%
- - - 0%
1 13,606,495 1,364,537,631.82 96%
3 14,129,578 1,416,995,419 100%

As at 30 June 2024

Number of Number of Amount %
unit holders units held Rupees of total
3 347,216 34,765,719 3%
- - - 0%
- - - 0%
- - - 0%
2 10,450,701 1,046,399,570 97%
5 10,797,917 1,081,165,289 100%

As at 30 June 2024

Number of Number of Amount %
unit holders units held Rupees of total
24 2,227,995 434,065,066.98 39%
- - - 0%
- - - 0%
2 1,130,560 113,055,967.90 20%
3 2,426,645 31,398,899.00 42%
29 5,785,200 578,519,934 100%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, [IBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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(iv)

Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director -
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan ' v v v v
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MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26, 2023 | February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v v v Resigned
Mr. Khalilullah Shaikh v v v v v
Mr. Farooq Ahmed Khan v v

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 February 20, 2024 April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh _ - v v
Mr. Faroog Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21, 2023 September 26, 2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz VA v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 | April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - ASRF

ASRF 11 ASRF IV ASRF I
30 June 30 June 30 June
2024 2024 2023

(Rupees in '000)

(Rupees in '000)

(Rupees in '000)

Net Assets 1,416,995 1,081,165 1,416,995
NAV per unit 100.2858 100.1272 100.0000
Selling price per unit 0.0000 0.0000 0.0000
Redemption price per unit 100.2858 100.1272 100.0000
Highest selling price per unit 0.0000 0.0000 100.9559
Highest redemption price per unit 105.0187 102.3953 100.9559
Lowest selling price per unit 100.0000 100.0000 100.0000
Lowest redemption price per unit 100.0000 100.0000 100.0000
Ist interim distribution per unit 5.4469 2.5000 0.9559
Ist interim distribution date 28-Jun-24 28-Jun-24 23-Jun-23
2nd interim distribution per unit 0-Jan-00
2nd interim distribution date 30-Jun-23
Final distribution per unit NIL NIL NIL
Final distribution date NIL NIL NIL
Annualized returns % 22.03% 24.59% 20.79%
Income distribution % 5.44% 2.50% 95.94%

Weighted avg. portfolio duration (Days) c

AISRF II Return since inception is 22.03 %
AISRF IV Return since inception is 24.59 %

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:
Trustee:
Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Advisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO))

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

AF. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Bank Islami Pakistan Limited 11th Floor,
Dolmen Executive Towers, Marine Drive,
Clifton, Block-4, Karachi

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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Alfalah GHP Islamic Prosperity Planning Fund 2
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Shariah Compliant Fund of Funds Scheme

Investment Objective

Alfalah GHP Islamic Prosperity Planning Fund is an Open-ended Shariah Complaint Fund of Funds Scheme that aims to generate returns on investment
as per the respective Allocation Plan by investing in Shariah complaint Mutual funds in line with the risk tolerance of the investor.

Accomplishment of Objective

The Fund has achieved its objective of generating higher return by investing in a mix of underlying fixed income and equity based mutual funds within
the guidelines provided under NBFC rules.

Money Market

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary
easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Equity Market Review

During FY?24, the benchmark index remained on a bullish trajectory and posted a positive return of 90.33% on account of improving economic indicators
and fiscal consolidation. The index remained positive during the year as it peaked at 80,059 level in June'24, and closed at a lower level of 78,445 points.

Improvement in macro-economic indicators including a) recovery in economic activity due to declining trend of inflation; b) improving forex reserves
and stable PKR due to multilateral and bilateral support and fiscal consolidation and c¢) signing of a 9 months long standby agreement with IMF resulted
in bullish investor sentiments and resulted in investors shifting allocation to equity as valuation was already attractive.
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Due to the above mentioned factors, average trading volume of KSE-100 index also increased by 156%YoY to 232 million shares. Banking, Fertilizer
and Power sectors contributed to the index the most, as investors jumped to sectors with attractive valuation, high dividend yield, stable demand and USD
pegged revenues in case of the Power sector, while chemical sector contributed most negatively to the index due to depressed global chemical margins
on the back of fear of global recession and overcapacity by many Chinese players.

Foreigners remained net buyers in FY24, as the net foreign inflow amounted to USD 139.23mn compared to net inflow of USD 22.09mn during FY23.
Going forward, we believe that the new staff level agreement on a 37month Extended Fund facility will keep fiscal and external account check and stable,
the focus will likely be on preserving macroeconomic stability ensuring prudent monetary policy, avoiding fiscal slippages, maintaining market based

exchange rate and implementing long-term economic reform. This will provide much-needed clarity and assurance for the economic plan.

A favorable macroeconomic outlook i.e. falling inflation, monetary easing, improving reserves, and a stable PKR, serves as a booster for the Equity market
in future as the benchmark index is still trading at attractive multiples (forward PE of 4x) and offers a decent dividend yield of 12%
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The fund generated a return of 14.59% against the benchmark which generated 9.53%.
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Assets Allocation

Asset Allocation
(as at 30-June-2024)

1.53%

Cash
= Money Market

Others

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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THUSTEE REPORT TO THE UNIT HOLDERS
ALFALAN GHEPF ISLAMIC FPRHOSFERITY PLAMNNING FUNID -2

Hepoert of the Trustee pursuant o Regulation 41{h) snsd clouse 8 of Scheduale ¥ of the ™oans-
HEanking Finance Companics and Notified Entitics Hegulntinns, 2080

We, Central Depository Comprny of Pokistnn Limiced, being the Trostoo of Allnalah CHT Islamic
MProsperity Plannimg Fund < 2 {the Fund) ore of the opinion that Alfnlah Assel Banagement
Limibedd baing the Manpgement Company of the Fumd his moall materinl respects managed il
Foerd IIIIJIIHEJ_ the Vonr eimbed June 31, 2024 in eccondnmes waith the P s O oof tho |'||'|'||_|.-|,.,,-“-|H

i) Limitatons imposod on the investmom powers of the Manogement Company wnder the
eerPiRl B ves ddoevrnssiiin of The Friinld:

L} The pracimg, issunnce and redemplion of unbis e camsd oul in occordance with the
requirements of the constitutive documeims ol e Fuamd:

{1} e matageemmaend Lo, Tod payable o Commilssion ond other expenses poid Troom the Fund
clurings thve perioad nre in secondance with the wpap licable regrulantory frmmework: and

Liwl Mhe Mon-Banking Finance Companics [ Estoblihment ond Reguelntions) Roles, 30035, the

Mei-Hanking Frses Compandes ansdl Motifiod  Eptities Bogulavions, 2008 asd  ihe
constiutive documems of the Fumwl

For the purpose of informaotion, we wiosbd e oo drowe the mtvention of the unit odders toweards
Hepulation 54 of the Non-Banking Finance Companies and Motilfied Entities Regulations which
resjuiarcs thal minomum mel asscis ol the Fumd shall be one hunelred million rupees ot all times o
im cwse ol any breach, the Managomont Compony =hall regoloriee the ot within three monghe of
thie bresch, In this [T o, the Fumd was eo-cgmiga el with the sl reguarement fromm Moch 15,
24 6l June M), 24 ewhercin the nel asscts of the Punid were reddocad o minbimng of Bs. 5.7
muillion ol repularceed suhsequent (o the reporting period,. The spid nop-complisnes has ol
boen roparied o Securiies and Exchange Commission of Pokiston,

mﬁ)m*.:f/

Chiel Execotive CHlice
Central Depaspory Company of Pakston Limited

Koarnchi: Sepiember 25, 2024
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Alfalah Investments

Shariah Advigory Board
Mufn Shaikh Moman
Belufni Javes! Al

s
"‘"-ii'?r,.‘ Ila"ull"-'-—-——'—-rlé

SHARIAH REVIEW REFORT
ALFALAH ISLAMIC PROSPERITY PLANNING FUND 2

We, the Shariah Advisors of the Alfalah [slamic Prosperity Planning Fund 2 (AIPPF-2)
managed by Alfalah Asset Managemend Limited, are ssuing this report in accardanee wilh
thar Truest Do and ﬂffﬂrins Diocument of the wid Fund. The scope of tha report is o express
an opinion on the Shariah Compliance of the Fund's activities.

I is s n:_-n.pnnuiblillt' ol thic !n'l.:n.lﬁl.*mrntﬁ:mp.u:';nl the sariel T wind fo establish and maiitain
a sysbem of intermal condrols o ensure complianoe with issued Shariah goidelines. As Shariah
Advisors, our responsibility s o express an opinion, based on owr review of the
reprisentations made by the management, 1o the estent where such compliznoe can b
objectively vertfied.

In the capacity of Shariah Advisors of the Fund, we provide consent [or investment in equitios
securities based on the Shariah Guidelines during the perod from July 1, 2023 o June 30, 2024,

Investment Head Investment Avenue |
Stargah Commlraned Mourey Marked il
Shyprandy Covapdrait Franifs Sharanhy Complined Eguity Fioeds

Shuarial Cowplaind Dieomne Funds

S .

We hereby cortify that the investments made by the Funds are in compliance with Shariah
principles

May Allah bless us with Tawfeeq fo accomplish these cherished tasks, make us successful in

thie world and in the Hereafber, and forgive ouar mistakes.

For andd on Behall of Shariah Advisory Board

MufH Shaikh Noman Muiti Javed Ahmad
Shariah Advisor Shariah Board Member
Alfalah Asset Management Limited

4 Floor, Islamic Chamber of Commeree, Industry and Agricuftune Building, Block-9, Clitton, Marachi - 75600 Pakestan,
U 82 (21) 117-090-000 | W wesw. sl alahamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II has fully complied with the Shariah principles specified in the Trust Deed
and the guidelines issued by the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This
has been duly confirmed by the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Hassan Naeem & Co.

L hanened ACcoumants

521 Prirgraiie T
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Independent Assurence Report on Compliance with the Sharsh Govemance Begulmions, 2023

T thae wnit holders of Alfalah GHF iskamic Prosperity Plaaning Fund - I {the Fund]

L Introduction

Wie have underaken 3 reasongble FEsursnie ergagement that the Securites and Exchange Commmission
of Pakistan (S£0F| kas reguired in bedrns of i3 Shariah Gevernances Regulstions, 2023 [1he Regulstions) -
External Shariak Swdin of Alfalal GHP lslamic Presperity Plansing Fand - 2 [the Fund] fior assessing
complance of the Fund's firancisl armamgements, contracts, and trapsactons having Shaniakb mphcations
with Sharah principles for the yeir ended fane 30, 2004, The engagemerd win tonducted By &
mmilhdasiplingry team Intlicleg airance practinonery s Sdepandent Sharlh eholar|u.

. Applicable Criteria

The cribesia for the asswance engagement, against which the wnderlying sublject matter {Rranciad
strangements, contracts, and transactions hiving Sharah impications for the year ended June 30, 2024)
i asseaned, comptise the Shariak principles and rules as defired in 1he Regulations ard mproduced as
Uncer.

L Usgal snd regulatory famewor sdministensd by ther Commissioe;

i Sharlah standards sswed by the Accounting and Auditing Omganization for slamic Fnencial
Estitutsans [AADIFT], ad notfied by Cammtsian;

i wlmic Financal Accounting Standards, developed by the Enttute of Chartered Accountants of
Pakistan, a3 rotiffed by the Commissicn;

iv. Guidance and recoenmarndasons of the Shariah advisory comminies, as notfed by Commission;
and

. Approvals, rulings or pronouncemands of the Shariah supsadsory board ar 1hes Tharish sdvsar of
the ixliemic financial ingritution, in ling with (] 1o (i) skeve

The above criteria weare evabuated for thelr implicatons an the fnancial @aterments of the Find Tor Ehe
vear endad June 30, 2024, which are snniaed,

3. Management's Respansibifity for Shariah Compliaence

Managemant & responsible 1o ensure that the Arancial arrangements, contracts, and Transactions having
Sharab implcations, entered o by the Fund with s customers, other financial instfutioes, and
itakeholders, and related polickes and procedures, s, in substancs and in their legal foren, in comgliance
with the requirements of Sharah rules and prirciples. The management iz also nesponsible for the design,
Implementation, and mprtenance of appropeiste intemsl contndd procedures with respect B0 such
comgliance ard maintenance of relevant acoounting records.

§ i il T i '] g g

Lty 10, T Lt - A, i) ———
e g - Aty g bl = o b lmﬁlﬂ?m
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Hassan Naeem & Co.
Chamensd Adcouniams

4, Unir Independence and Quallty Control

We haet complied with the independence ard other ethical requirements of the Code of Ethics for
Chsrtered Accountants isswed by the Institute of Chartered Aocowntants of Pakisten, which i3 founded on
fundamental principes of integrity, obgectivity, professiona competence and due care, confidentiality, and
professicnal bekavior

The Firm applies internetional Stendasd on Quality Comtrel 1 “Cuality Cortrol for Feens That Perigrm Audits
and Reviews of Histodieal Financial inlormanan, And Cifwer Assurance and Related Serdces Engagemenin®
and pecardingly maistaing a compreharsive system of guality control, incieding docemaented policias and
procedures mgarding camgaliance with ethical requirements, professional Sancards, and agplicabie iegal
anil regulatory reguiremants.

5, Ouir Responsibility and Summary of the Wk Performed

iDhuir reponsibility #n connection with this engagement is to express an opinion on the complisnce of the
Fund's financial srangements, contracts, and transactions having Sharish implicetions with Sharias
principles, in all material respects, for the year endad June 30, 3024, based on the evidence we have
chtaimed, We conducted our ressondhle dssurancs engagement in sccordance »5th Internatians! Tardend
on Adsurare Dngageonents 3000, “Aidursncs EngRpsments pilsr thin sedits of muiews of histarkal
Bnancisd Slabemants’, ssd by ihe International Auditing and Agsuranie Standasds Boasd,

That stancard requires that we plan end perlorm 1his engagemant 1o obisin reascnsblo assurance abouw
whseiher 1he coenpliance of 1he Fund's financial arTangements, contracts, and ransactions having Shariah
implicatiors with Sharah principles & free from material misstatement.

The procedures selecied by s for the engagement depended on owr jedgment, including the essessment
af the rizka of material non-complisnce with the Shariah principles. in making those risk esieisments, we
contidered snd tested the internal contral relevart 1o thie Fund's complance with the Sharish principles
in order to design procedures thatl are sppropriake in the droumstances, but nat for the perpose af
exprégiing an apinion on the efectiveneis of the Tund's mtermed control 'We hive designed snd
pErformed neceddary verlication profedured on verfoul BRencal sranpemeEcts, cantrects, and
trarsacions hiving Shariah smplicatons and related paliches and procedunes Dased on pudgresentad and
wywtematic samples with regend to the complance of Sharial peiriples (eriteria ipeifed in par 2 abowe)

Wi Delieve that the eviderncs ww Rave obtained through peniorming our procecure) was sullficient ardg
appropriate 1o provide @ Basis for our opindan,

7. Contlusion

Bated on ouf medsanable EiurEARcE EngEpeMEnt, we repodt that in owf opinion, Fundd firsencal
arrangements, comracts, snd transsctions for the year ended June 30, 2028 are in complisne with the
Sharinh printiples {oferia specified in para 2 above], in all materisl respecis.

ks UHY Hassan Naeerm & Co,
Charered ACCOusnlans
Engagemar Fartnes Arslan Al
Dwted: September 26, 2024
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INDEFENDENT AUDITOR™S REPORT

T the Unit halders of Alfalah GHP Islamic Prospority Planning Fund 11
Report on the Audit of the Financial Statements

Oipdaian

W have sudited the Bnancisl stmements of Alfalah GHP lslamic Prosperity Planaing Fand 11 (the Fund),
which comprise the statement of nssets and Habilities os ot June 30, 2024, and the income statement.
siatement of comprehensive income, statement of movement in unit holders” fund and cash flow statement
mmmmmumnnmdmmnmm:mﬁm

In ouar , Uhe accompanying inancial stabements give a trve and fxir view of the nancial position of
the as at June 30, 20924, and of s financls] performancs: snd s eash flows for the year then ended in
sccordance with the scconnting and reporting standards as apphcable in Pakistan,

Basis for Opimlon

We condiscied our aud# in accordames with the Internaticnal Stapdands on Asditing (15A) as appleeable @
Pakistan, Our responsibilities amder those stamndards are further described in the Auditor’s Responsbilities
Jor the Audit of the Finoncial Siatements section of sar reparl. We mllﬂmnd-m af the Fapd in
mm&.mw&mmm&mm Cndle aff Erlfcs for

mw&:mdwmﬂm (the Code) ansd we have
M'I'E]-dwm 1 pesponsdibilities in sceordance with the Code. We belleve that the audit svidence
we have abtained i sufficient and appropriate to provide a basls for cur epinion,

Key Andit Matters

Key andii matiers sre those matters that, in our professional jodgment, wene of most i in var
amdit of the Anancial statements of the currest year. These matbers were sldrmsed in the contest af car
mmilit of the fHinmnedsl mhim,mll,:hrnEEmnqﬂﬂm thereon, and we do not provide a

separsts opinion on thes: matiers,
Following is the ey audit matber:

1 | Met Asset Value
{Eefer nobes § amd 6 fo 1k [isincial slalementa)

‘Balances wih banks aml (pvesiments constituie | Our audet procedures amosmgsi oihers incsded the
i most significant compossst of the net anet | following:

vahie, Balanoes with banks of the Pand as at June | _ Obésined indopendest conBrmatiens for

a0, axey ameented to B 228 million and fha accjarencs of the | h::’
investments aggregated to Rx 448 millioe. halasees with hanks as ut June au.:uumdhtd
The estgtence of balances with banks and it wiith the books and resords of the Fund, Wi
exisfence and proper vabsation of investments for puch confirsnations were nol
|ﬁ-iﬂn-h|ﬁu-ﬂﬂmfﬁﬂ-hndunuw sudit procedures were perfermed;

g, 90rky wad eosmidered & sk mren and perk i vadusth 1
iherelnre we considered this as & ullitmlﬂ-u'l ﬁ w par JMM
peeified utm.l.ll:l.l:puhﬂnqul

kn the
= [dnined bank reeoncilisios stakesents mnd ceed
| Peboiciling

fiemn om n sample haais,
hgec

| A, F. FERGUSON & OFF, Charfered Accoursiorbs, o member firn of ihe PusC meiawrk
Srale Life Feilding Mo, 1-C, LI Chindeigor Hoed. PO, Bar 4706, Eemos-7ooon, Pakismn
Tiel: 42 (2] S 0AGRE-A/ 04007 -5 Fie: «o0 [22) FREO0T IR PR TR S e cam pkee

wEARACHI sl AHDRE =S AMARAD
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Oher Information

responsible for the other information. The other information comprises the information
M"ﬂumm Repart, but does not include the financial statements snd our andibors report

Ohir opinion on the financial stitements does nob cover the other information and we do pol express any
form of assuranee conclusion therean.

I connection with our sudit of the Anancial satements, our responshiliny i to read the other |sformation
and, in daing so, consider whether the other information | materially inconeistent with the Enancisl
stntements o our knowledge obtadned in the sudit or otherwise appears to be materally misstated. if, based
on the wark we have perforneed, we conclude that there is 8 material misstatemont of this othor information,
‘we are required to report that fact. We have nothing to report in this regard.

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

Management is responsible for the preparation apd fair presentation of these fnancial statements in
actordance with accounting and reporting standards as applicable in Pakistan, and for such internal contral
e managenent delermines i peorssary to enable the prepamtion of financlal sttements that are free from
material misstatement, whether due o frand or ermor.

In preparing the financial statements, management is responsible for aseessing the Fund's ability to
continwe ad 8 going comoern, d.itlnihu.uippliu‘hh. matbers related 1o going concern and using the gaing
concern hasis of socounting unless management either intends to Hguidate the Fand or to cease operations,
o had B realistic allermative bul o da sa,

Neard of Directars of the Managensen! Com pany is responsibie for cverseeing the Fusd's financial reporting
Process.

Aunditor's Responsibilides for the Audit of the Financial Siatements

e olijectives are o obisin reasonable assuranee about whether the fimancial stetements as a whole are
free from material misstatement, whether due to fraud or error, and 10 Bsue an swditor's report that
imelbudes our apinlon. Reasonable assurasee B high level of sssuranee, bat is not o gaarantee that an audt
conducted in accordance with [3As as applicable in Pakistan will abways deiect a material misstatement
when it exists. Misstatements can atse from Fraid or efrar and are comédened material if, indididoslly or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
ke hasiz of these fnancial statements,

As part afl an sudit in accordance with 15As as hmlmmmmhupmfuniuulhd;mun
and makntain professional skepticiam throughout the sudin. We also;

®  Tdentify and assess the ridks of material misstatement of the finapcial statemenis, whether due to frnad
o errar, design and perform audit procedures to Rhoan risks, and obtakn audit sddenos that
= walfficient and appropriate to provide 5 hasis uplnh:u.ﬁtlilknl’nntdehﬂiqim‘l.‘hl
misstatement resulting from frand is bigher thas for one resaliing from erear, as fraod may imeodve
ecllusion, forgery, mtentional omissions, mﬂmmmuﬂﬂtﬂ'hlﬂnﬂw

= (OMataln an understanding of isternel control relevant to the audit in order to design audit procedires
that ame im the drcomstances, bul not for the purposs of expreasing an opinion on the
effectivencss of the Fund's internal control.

- Mnmlh-mmﬂhmdmnﬂupﬂﬂuuudmdlhm-HEHﬂlm
estimates and related disclosares manle

Afjes.
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= Comchuds on the & s ase of the geing comcern basis of accounting and,

based] on the sud mmmamwmmummu

conditicns that may cast sigrificant deubi on the Fund's ability 1o continue as a godeg concern. If we

canclude that a material npcertainty exisla, we are fegaired to draw attentbon o our suditor's o

the related dischonires in the Ananciasl datementa of, i such disclosres o (aadeguate, to T

mmmm.nm“m:ﬂumwupwmdmﬂmmm
futre evenis or ponditions may canse the Fond b oo 1o contimie &8 going concerm.

" structore amd comntent of the finapcisl statemsents, incloding the
diulq.lu.rul.ud mmmmhmmlﬂmm
a manner that achisves fuir presentation

Wi pantmusicate with Hun'dnfﬂnuﬂnnnflhtl&lnlim:ntﬂumpllympnﬂ::.lm other maiters,
the planned scope and timing of the andit and significant andit findings, Encluding any significant
deficiencies in internal contral that we identify durisg our aadi

We also nwﬂrhddmmdlhmm&anwm n satement thal we have

with relevant ethical requirements regarding mdependence, and o communicate with them ol
relationships and cther matiers that may seasonabily be thought to bear on cur indepesdesce, and where
apphicable, related safeguards.

Fream the matters commmunmlested with Board of Directomn of the Management Compamy, we determine those

matters Ukl weee af most signifcasee in the sudit of the financial statements of the coment year and am

tsereinee the ey andit matiers. We desoribe these matters inooor suditor's report unbess law or regulation
discloamre about the matter or when, in extremely rare circomstances, wo determaiane that

a mealier 1l moi be commuanicated in our report becsuse the adverse consequences of dolog so woukd

reasonshly be expected to outweigh the public interest benefits of nich communication.

'ﬂuutn-nulnﬂr.urhnhﬂnm“lthmm financial statementa have been prepineed o oall
material respests in sccordanee with relevant provisions of the Nan- -Ranking Finamce Compande. and
Haotified Entities Regualatinns, so08

‘The engagement partner on the pslll fesalting le this  iedependent suditor's meport s
dunsid Mesin,

vae BL

A F. uson & Co.

Charternd Accousiants

Dabed: September 30, 2024
Earuchi

UDIN: ARZOZ41061 1y7 550 HO
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Balances with banks

Investments

Advances and profit receivable
Preliminary expenses and floatation costs
Total assets

Liabilities

Payable to Alfalah Asset Management Limited - the
Management company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Payable to the Securities and Exchange Commission
of Pakistan (SECP)

Accrued expenses and other liabilities

Total liabilities

Net assets attributable to the unit holders
Unit holders' fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

Note

o ~NOoO O

10

11
12

13

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

June 30, 2024 |June 30, 2024 Total June 30, 2023
KTIP-7 AICPP -6 AICPP - 6
(Rupees)

1,410,003 867,663 2,277,666 133,702

4,458,789 - 4,458,789 174,497,749

91,261 - 91,261 189,375

- - - 569,351

5,960,053 867,663 6,827,716 175,390,177

6,966 31,527 38,493 101

705 5,849 6,554 11,259

10,516 - 10,516 32,912

299,128 830,287 1,129,415 2,111,968

317,315 867,663 1,184,978 2,156,240

5,642,738 - 5,642,738 173,233,937

5,642,738 - 5,642,738 173,233,937

------- (Number of units)-------
50,142 - 1,721,726
(Rupees)
112.5354 - 100.6164
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

Income
Profit on savings account with banks
Dividend income

Net unrealised loss on revaluation of investments

classified as 'at fair value through profit or loss'
Gain / (loss) on sale of investments - net
Other income
Total income

Expenses

Remuneration of Alfalah Asset Management
Limited - Management Company

Sindh sales tax on remuneration of
the Management Company

Remuneration of Central Depository Company
of Pakistan Limited - Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange
Commission of Pakistan

Auditors' remuneration

Amortisation of formation cost

Annual listing fee

Legal and professional charges

Printing and related costs

Bank charges

Shariah advisory fee

Total expenses

Net income for the period / year before taxation

Taxation

Net income for the period / year after taxation
Earnings per unit

Allocation of net income for the period / year
Net income for the period / year after taxation
Income already paid on units redeemed

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

Note

6.2

9.1

9.2

10.1
10.2

1.1

14
8.1

16

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

Chief Executive Officer

(Management Company)

For Alfalah Asset Management Limited

Chief Financial Officer

F.or the For the For the
period from
year ended year ended
August 21,
June 30, Total June 30,
2023 to June 2024 2023
30, 2024
KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
364,056 107,589 471,645 11,562
2,038,906 6,363,065 8,401,971 12,540,240
(66,462) - (66,462) (263,161)
3,911,247 25,752,298 29,663,545 10,424,270
- 30,678 30,678 55,390
6,247,747 32,253,630 38,501,377 22,768,301
58,987 211,384 270,371 227
7,668 27,988 35,656 29
22,301 91,647 113,948 115,293
2,899 11,913 14,812 14,986
23,894 73,829 97,723 32,937
200,639 333,961 534,600 392,040
- 569,351 569,351 821,556
13,794 16,956 30,750 30,886
69,875 64,795 134,670 -
5,016 14,688 19,704 17,055
361 6,679 7,040 11,409
25,080 69,660 94,740 95,693
430,514 1,492,851 1,923,365 1,532,111
5,817,233 30,760,779 36,578,012 21,236,190
5,817,233 30,760,779 21,236,190
5,817,233 30,760,779 21,236,190
(5,611,065)  (30,760,779) (10,407,321)
206,168 - 10,828,869
- - 10,161,109
206,168 - 667,760
206,168 - 10,828,869
Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

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

Net income for the period / year after taxation
Other comprehensive income for the period / year

Total comprehensive income for the period / year

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

F.or the For the For the
period from
year ended year ended
August 21
’ June 30, Total June 30,
2023 to June 2024 2023
30, 2024
KTIP-7 AICPP -6 AICPP - 6
(Rupees)
5,817,233 30,760,779 36,578,012 21,236,190
5,817,233 30,760,779 36,578,012 21,236,190
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the year / period before taxation

Adjustments for:

Unrealised loss on revaluation of investments
classified as at fair value through
profit or loss - net

Amortisation of formation cost

(Increase) / decrease in assets

Investments - net

Advances and profit receivable
Preliminary expenses and floatation costs

Increase / (decrease) in liabilities
Payable to Alfalah Asset Management Limited
- Management Company
Payable to Central Depository Company of Pakistan
Payable to the Securities and Exchange
Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Net cash flows generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received against issuance of units
Payments made against redemption of units

Dividend paid

Net cash flows used in financing activities

Net increase / (decrease) in cash and cash
equivalents during the year / period

Cash and cash equivalents at the beginning
of the year / period

Cash and cash equivalents at end
of the year / period

Note

6.2
8.1

5

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited

(Management Company)

For the period For the For the
from August year ended year ended
21,2023 to June 30, Total June 30,
June 30, 2024 2024 2023
KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
5,817,233 30,760,779 36,578,012 21,236,190
66,462 - 66,462 263,161
- 569,351 569,351 821,556
5,883,695 31,330,130 37,213,825 22,320,907
(4,525,251) 174,497,749 169,972,498 (17,373,264)
(91,261) 189,375 98,114 (129,377)
(4,616,512) 174,687,124 170,070,612 (17,502,641)
6,966 31,426 38,392 (1,436,775)
705 (5,410) (4,705) 1,051
10,516 (32,912) (22,396) 23,335
299,128 (1,281,681) (982,553) 1,613,211
317,315 (1,288,577) (971,262) 200,822
1,584,498 204,728,677 206,313,175 5,019,088
416,930,009 3,202 416,933,211 95,934,926
(417,104,504) | (203,997,918)| | (621,102,422)| | (90,924,367)
- - - (10,151,570)
(174,495)  (203,994,716)  (204,169,211) (5,141,011)
1,410,003 733,961 2,143,964 (121,923)
- 133,702 - 255,625
1,410,003 867,663 2,277,666 133,702
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2024

Net assets at the beginning of the period / year

Issuance of 29 (2023: 1,160,423) units - AICPP-6
Issuance of 3,958,313 units - KTIP-7
- Capital value (at net asset value per unit at the
beginning of the period / year)
- Element of income / (loss)
Total proceeds on issuance of units

Redemption of 1,721,755 (2023: 1,006,588) units - AICPP-6

Redemption of 3,908,171 units - KTIP-7
- Capital value (at net asset value per unit at the
beginning of the period / year)
- Element of (loss) / income
Total payments on redemption of units

Total comprehensive income for the period / year

Distribution during the period / year

Net assets at end of the period / year

Undistributed income brought forward
- Realised income
- Unrealised loss

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

Distribution for the period / year
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised loss

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

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

For the period from August 21, 2023 to June

For the year ended June 30,

For the year ended June 30,

The annexed notes from 1 to 25 and annexure form an integral part of these financial statements.

Chief Executive Officer

30, 2024 2024 2023
KTIP-7 AICPP -6 AICPP -6
Capital Un(.ils!rlbuted Total Capital Um.ilstrlbuted Total Capital Um.ilstrlbuted Total
Value income Value income Value income
(Rupnnc)

- - 172,206,952 1,026,985 173,233,937 156,789,072 349,686 157,138,758
395,831,300 - | 395,831,300 2918 2918 116,301,088 116,301,088
21,098,709 - 21,098,709 284 284 (10,151,541) - | (10,151,541)
416,930,009 - 416,930,009 3,202 3,202 106,149,547 - 106,149,547
(390,817,100) - | (390,817,100)f | (173,239,823) - | (173,239,823)]| (100,883,281) - | (100,883,281)
(20,676,339)]  (5,611,085)| (26,287,404) 2,684 (30,760,779)]  (30,758,095) 20,366,235 |  (10,407,321) 9,958,914
(411,493,439)  (5,611,065) (417,104,504) (173,237,139)  (30,760,779) (203,997,918)  (80,517,046)  (10,407,321) (90,924,367)
- 5,817,233 5,817,233 - 30,760,779 30,760,779 21,236,190 21,236,190
- - - (10,214,621)  (10,151,570)  (20,366,191)
5,436,570 206,168 5,642,738 (1,026,985) 1,026,985 172,206,952 1,026,985 173,233,937

(Rupees) (Rupees) (Rupees)

- 1,290,146 1,529,609

- (263,161) (1,179,923)

- 1,026,985 349,686

- - 10,161,109

206,168 - 667,760

- - (10,151,570)

206,168 - 1,026,985

272,630 1,290,146

(66,462) (263,161)

206,168 1,026,985

- 100.6164 100.2230

112.5354 100.6164

For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

1.1

1.2

1.3

14

31

3.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Prosperity Planning Fund Il was established under a Trust Deed under the Sindh Trust Act, 2020 between Alfalah
Asset Management Limited (the Management Company) and Central Depository Company of Pakistan Limited (the Trustee). The Trust
Deed was executed on August 24, 2021 and was approved by the Securities and Exchange Commission of Pakistan (SECP) in
accordance with the NBFC (Establishment and Regulation) Rules, 2003 (NBFC Rules).

The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC Rules through
a certificate issued by the SECP on March 9, 2023. The registered office of the Management Company is situated at Islamic Chamber
of Commerce, Industry and Agricultural Building, 2nd Floor, ST 2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The objective of the Fund is to generate returns on investment as per the respective Allocation Plan by investing in collective investment
schemes in line with the risk tolerance of the investor. The duration of the fund is perpetual, however, allocation plans may have a
set time frame. During the year, the fund offered the following plans :

a. Alfalah KTrade Islamic Plan 7 (KTIP-7) : Perpetual.

b.  Alfalah Islamic Capital Preservation Plan — 6 (AICPP-6) : The initial maturity of this plan was two (2) years from the close of the
subscription period. This plan matured during the year on March 14, 2024.

The Fund is categorised as a 'Shariah Compliant Fund of Funds Scheme' pursuant to the provisions contained in Circular 7 of 2009
and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for public subscription on a continuous
basis and are transferable and redeemable by surrendering them to the Fund.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) to the Management Company on
December 29, 2023 (June, 30 2023: AM2+ by PACRA) to the Management Company.

BASIS OF PRESENTATION

The transactions undertaken by the Fund in accordance with the process prescribed under the Shariah guidelines issued by the Shariah
Advisor are accounted for on substance rather than the form prescribed by the aforementioned guidelines. This practice is being
followed to comply with the requirements of the approved accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRS Accounting
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

Standards, interpretations and amendments to published accounting and reporting standards that are effective in current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and hence, therefore, not been disclosed in these financial statements except that during the year certain
amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose
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3.3

3.4

3.5

3.6

4.1

4.2

4.2.

-

their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been
introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and other
primary users of the financial statements. These amendments have been incorporated in these financial statements with the primary
impact that the material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments’ which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of financial statements in conformity with the accounting and reporting standards as applicable in Pakistan, requires
the management to make estimates, judgments and assumptions that affect the application of policies and reported amounts of assets
and liabilities, income and expenses. It also requires the management to exercise judgment in application of its accounting policies.
The estimates, judgments and associated assumptions are based on historical experience and various other factors that are believed
to be reasonable under the circumstances. These estimates and assumptions are revised on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of revision
and future periods if the revision affects both current and future periods.

The areas involving a higher degree of judgement or complexity, or areas where estimates and assumptions are significant to the
financial statements relate to classification, impairment and valuation of financial instruments (notes 4.2 and 6).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments measured 'at fair value
through profit or loss' category which are stated at fair value.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These have been applied
consistently during the year ended June 30, 2024.

Cash and cash equivalents

Cash and cash equivalents comprise of Balances with banks and short term highly liquid investments with original maturity of three
months or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value.
The short term investments are held for the purpose of meeting short term cash commitments rather than for investments and other
purposes.

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial

assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
"Income Statement".
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4.2.2 Classification and subsequent measurement

4.2.2.1Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost;
- at fair value through other comprehensive income (FVOCI); or
- at fair value through profit or loss (FVTPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

4.2.3 Impairment (other than debt securities)

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost. The Fund recognises a loss allowance for such losses at each reporting date. The measurement
of ECL reflects:

- an unbiased and probability-weighted around that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

4.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

4.2.5 Derecognition

4.3

4.4

4.5

4.6

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss on derecognition of financial assets is
taken to the "Income Statement".

Financial liabilities

All financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instrument. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss on
derecognition of financial liabilities is taken to the "Income Statement".

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the "Statement of Assets and Liabilities" when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the amount
of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.
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4.8

4.9

4.10

4.1

412

Issue and redemption of units

Units issued are recorded at the offer price of each allocation plan, determined by the Management Company for the applications
received by the Management Company / distributors during business hours on the day when the application is received. The offer price
represents the Net Asset Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of duties
and charges and provision for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price of each allocation plan prevalent on the date on which the Management Company
receives redemption applications during business hours on that date. The redemption price represents NAV as on the close of business
day, less any duties, taxes, charges on redemption and provision for transactions costs, if applicable.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between net asset value per unit on the issuance or redemption date, as the case may
be, of units and the net asset value per unit at the beginning of the relevant accounting period. Further, the element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend net asset value of all units outstanding on the accounting date, net element of income contributed on issue of
units lying in unit holders fund is refunded on units in the same proportion as dividend bears to accounting income available for
distribution.

Revenue recognition

- Gains or losses arising on sale of investments classified as financial assets at 'fair value through profit or loss' are recognised
in the "Income Statement" at the date on which the transaction takes place.

- Unrealised gains / (losses) arising on revaluation of securities classified as financial assets 'at fair value through profit or loss'
are included in the Income Statement in the period in which they arise.

- Dividend income is recognized when the Fund's right to receive the same is established. i.e. on the commencement of date of
book closure of the investee Fund declaring the dividend.

- Profit on Balances with banks is recognised on an accrual basis.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee to the SECP
are recognised in the "Income Statement" on an accrual basis.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Deferred
Deferred tax is accounted for using the balance sheet method in respect of all temporary differences arising from differences between

the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation of
the taxable profit.
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4.14

5.1

6.1

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilized. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse based on enacted tax rates.

Earnings per unit

Earnings per unit is calculated by dividing the net income for the year after taxation of the Fund by the weighted average number of
units outstanding during the year.

Earnings per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the "Income Statement".

Note June 30, 2024 | | June 30, 2024 | | June 30, 2023
KTIP-7 AICPP - 6 AICPP - 6
Balances with banks (Rupees)
In Savings accounts 5.1 1,410,003 867,663 133,702
1,410,003 867,663 133,702

The accounts of AICPP-6 carry profit rate of 19.60% to 20.00% (June 30, 2023: 5.50% to 20.25%) per annum and accounts of
KTIP-7 carry profit rate of 19.51% to 20.00%. These include bank balance of Rs. 0.624 million (June 30, 2023: 0.055 million) in
AICPP-6 and 1.241 million which is maintained with Bank Alfalah Limited (a related party), carrying profit rates at the rate of 20.00%
per annum.

Note June 30, 2024 | | June 30, 2024 | | June 30, 2023
KTIP-7 AICPP - 6 AICPP - 6
INVESTMENTS (Rupees)
At fair value through profit or loss
Units of open-ended mutual funds 6.1 4,458,789 - 174,497,749
4,458,789 - 174,497,749
Investments at fair value through profit or loss' - Units of open-ended mutual funds
Alfalah KTrade Islamic Plan 7
As at June 30, 2024
Asat Purchasedl Redeemed Asat Market value |  Market value
August 21 reinvested during the | June 30 Carryin Market Unrealised asa asa
Name of investee 2023 "| during the eriod 2024 ] ?’ 9 L percentage of | percentage of
period P Vaue Il diminution net assets  total investments
................ Number of units ==-====s==ss=== (Rupees) T /A ——
Alfalah Islamic Money Market Fund* 1,107,710 1,064,696 43,014 4,363,663 4,310,380 (53,283) 76.39 96.67
Alfalah Islamic Rozana Amdani Fund* - 1,104,241 1,104,241 - - - - - -
Pak Qatar Daily Dividend Plan - 3,308,998 3,308,398 - - - - - -
Pak Qatar Cash Plan 1,809,136 1,807,662 1,474 161,588 148,409 (13,179) 2.63 3.33
As at June 30, 2024 4,525,251 4,458,789 (66,462)

* These represent investments held in related parties i.e. funds under common management.
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6.2

71

8.1

Alfalah Islamic Capital Preservation Plan - 6

Purchased / As at June 30, 2024 Market value | Market value
As at reinvested Redeemed As at Unrealised asa asa
July 1, . during the | June 30, i nreal
Name of investee 20);3 during the peri%d 2024 Carrlylng Ma:ket (diminution) / | percentage of | - percentage of
period value Value | appreciation | netassets [total investments
................ Number of units ===-====s=ss=== (Rupees) [N /A —
Alfalah GHP Islamic Income Fund* - 257,274 257,274 - - - - 0.00% 0.00%
Alfalah GHP Islamic Dedicated Equity Fund* 55,346 683,350 738,696 - - - - 0.00% 0.00%
Alfalah Islamic Money Market Fund* 1,710,053 386,494 2,096,547 - - - - 0.00% 0.00%
Pak Qatar Daily Dividend Plan - 1,426,615 1,426,615 - - - - 0.00% 0.00%
As at June 30, 2024 f B B
As at June 30, 2023 174,760,910 174,497,749 (263,161)

* These represent investments held in related parties i.e. funds under common management.

June 30, 2024 | | June 30, 2024 | | June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
Unrealised loss on revaluation of Note (Rupees)
investments classified as financial assets
‘at fair value through profit or loss' - net
Market value of investments 6.1 4,458,789 - 174,497,749
Less: Carrying value of investments 6.1 (4,525,251) - (174,760,910)
(66,462) - (263,161)
ADVANCES AND PROFIT RECEIVABLE
Profit receivable 89,582 - 63,796
Other receivables 101 - -
Advance tax 71 1,578 - 125,579
91,261 - 189,375

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, withholding tax on profit on bank deposits paid
to the Fund was deducted by various withholding agents based on the interpretation issued by FBR vide letter C. no. 1(43) DG
(WHT)/2008-VOL.11-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax at applicable rates
in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not
produced before him by the withholder.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company and other asset
management companies) whereby the Honourable Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as other receivables as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

June 30, 2024 | | June 30, 2023

AICPP - 6 AICPP - 6
PRELIMINARY EXPENSES AND FLOATATION COSTS Note =—smeeeeceeeeee (Rupees) ---=-==-==-==-
Balance at beginning of the year/ period 8.1 569,351 1,390,907
Less: amortised during the year / period (569,351) (821,556)
Balance as at year / period end - 569,351

Preliminary expenses and flotation costs represent expenditure incurred prior to the commencement of operations of the Fund. These
costs are amortised over a period of two years in accordance with the requirements set out in the Trust Deed of the Fund and the
NBFC Regulations and Notified Entities Regulation.
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9.2

10

10.1

10.2

1"

12

13

Note
PAYABLE TO ALFALAH ASSET MANAGEMENT
LIMITED - THE MANAGEMENT COMPANY
Management remuneration payable 9.1
Sindh Sales Tax payable on management
remuneration 9.2

Payable against preliminary expenses and floatation costs

June 30, 2024

June 30, 2024

June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
6,165 27,900 89
801 3,627 12
6,5566 31 ,5;27 1-01

As per regulation 61 of the NBFC Regulations, 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, subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged remuneration at the rate of 0.5% (2023: 0.05%)
and 0.07% of the average annual net assets of the Plan to AICPP-6 and KTIP-7, respectively. However, no remuneration has been
charged on that part of the net assets which have been invested in the mutual funds managed by the Management Company. The
remuneration is paid to the Management Company on a monthly basis in arrears.

Sales tax on management remuneration has been charged at the rate of 13% levied through the Sindh Sales Tax on Services Act,

2011.

PAYABLE TO CENTRAL DEPOSITORY COMPANY

OF PAKISTAN LIMITED - THE TRUSTEE Note
Trustee remuneration payable 101
Sindh Sales Tax payable on Trustee remuneration 10.2

June 30, 2024

June 30, 2024

June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
625 5,176 9,963
80 673 1,296
705 5,849 11,259

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. During the
period, the Trustee has charged remuneration at the rate of 0.07% per annum (June 30, 2023: 0.07%) and 0.07% per annum to

AICPP-6 and KTIP-7, respectively of average annual net assets of the Plan.

Sales tax on remuneration of Trustee has been charged at the rate of 13% levied through the Sindh Sales Tax on Services Act, 2011.

Note
ANNUAL FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 11.1

June 30, 2024

June 30, 2024

June 30, 2023

KTIP-7

AICPP — 6

AICPP - 6

(Rupees)

10,516

32,912

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.095% per annum of

the daily net assets during the year ended June 30, 2024.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable
Capital gain tax payable
Withholding tax payable

Listing fee payable

Shariah advisory fee payable
Printing charges payable
Other payable

CONTINGENCIES AND COMMITMENTS

June 30, 2024

June 30, 2024

June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
200,639 222,131 237,531
53,046 294,906 -
1,553 2,683 1,534,258
13,794 135 40,598
25,080 138,563 120,905
5,016 5,756 12,563
- 166,113 166,113
299,128 830,287 2,111,968

There were no contingencies and commitments outstanding as at June 30, 2024 and June 30,2023.
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For the period For the For the
from August year ended year ended
21, 2023 to June 30, June 30,
June 30, 2024 2024 2023
KTIP-7 AICPP - 6 AICPP - 6
AUDITORS' REMUNERATION (Rupees)
Audit, Review and other certifications 167,339 278,533 330,000
Out of pocket expenses 16,734 27,853 33,000
Sindh Sales Tax 16,566 27,575 29,040
200,639 333,961 392,040

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of AICPP-6 and KTIP-7 as at June 30, 2024 is 0.77% (June 30, 2023:0.9%) and 1.07% which includes
0.06% (June 30, 2023: 0.03%) and 0.09% representing government levies on the Fund such as provision against Sindh Workers'
Welfare Fund, sales taxes, federal excise duties, annual fee to the SECP etc. This ratio is within the maximum limit of 2.5% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a Shariah Compliant Fund of Funds scheme.

TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other than capital gains
as reduced by such expenses as are chargeable thereon to the unit holders.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Since the Management Company has distributed the required minimum percentage of income earned by the Fund for the year ended
June 30, 2024 to the unit holders in the manner as explained above, therefore, no provision for taxation has been made in these
financial statements.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Related parties / connected persons include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, GHP Beteiligungen Holding Limited, Bank Alfalah Limited, MAB Investment
Incorporation, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP
Investment Management Limited - Staff Provident Fund being the associates of the Management Company, Funds under management
of the Management Company and directors and their close family members and key management personnel of the Management
Company. Connected persons also includes any person beneficially owning directly or indirectly 10% or more of the units in the issue
/ net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with
connected persons are in the normal course of business, at contracted rates and at terms determined in accordance with market rates.

Remuneration of the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed.

Details of transactions and balances with related parties / connected persons, other than those which have been disclosed elsewhere
in these financial statements, are as follows:
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17.1 Unit holders' fund

For the year ended June 30, 2024
Asat Issued for . Redeem.ed/ As at Asat Issued for cash/| . . Redeemed / Net asset
cash/ Dividend | conversion L Dividend . value as at
Note [ July 01, - X June 30, July 01, conversion in/ X conversion out
conversion in| reinvested |out/transfer . reinvested June 30,
2023 . 2024 2023 transfer in [ transfer out
| transfer in out 2024
Units Rupees
Alfalah Islamic Capital Preservation Plan - 6
Associated companies / undertakings
Bank Alfalah Limited - Employee Gratuity Fund Trust 290,393 - - 290,393 - 29,218,301 - - 34,495,963
Bank Alfalah Limited - Employee Provident Fund 17.1.1 580,786 - - 580,786 - 58,436,601 - - 68,991,925
Key management personnel
Mr. Nabeel Malik (SEVP - Portfolio Management) 1711 3,403 - - 3,403 - 342,398 - - 390,686
Unit holder holding 10% or more units 17.1.1 570,598 - - 570,598 - 57,411,522 - - 67,719,880
For the year ended June 30, 2023
As at Issued for - Redeemfedl As at As at Issued for cash/| . . Redeemed / Net asset
cash/ Dividend | conversion L Dividend . value as at
Note | July 01, N June 30, July 01, conversion in/ R conversion out
conversion in | reinvested | out / transfer . reinvested June 30,
2022 . 2023 2022 transfer in [ transfer out
[ transfer in out 2023
Units Rupees

Alfalah Islamic Capital Preservation Plan - 6

Associated companies / undertakings

Bank Alfalah Limited - Employee Gratuity Fund Trust 256,420 256,420 33973 256,420 290,393 25,699,185 20,104,061 3,404,874 29,104,061 29,218,301
Bank Alfalah Limited - Employee Provident Fund 1711 512840 512,840 67,946 512,840 580,786 51,398,369 58,208,122 6,809,747 58,208,122 58,436,601

For the year ended June 30, 2023
As at Y g ). Redeem.ed/ As at Asat Issued for cash/| . . Redeemed / Net asset
cash/ Dividend | conversion L Dividend A value as at
Note | July 01, o June 30, July 01, conversion in/ X conversion out
conversion in | reinvested | out / transfer . reinvested June 30,
2022 transfer in out 2023 2022 transfer in [ transfer out 03
Units Rupees
Key management personnel
Mr. Nabeel Malik (SEVP - Portfolio Management)  17.1.1 3,059 - 344 - 3,403 306,582 - 34,525 - 342,398
Unit holder holding 10% or more units
Unit holder holding 10% or more units 1711 512,844 - 57,754 - 570,598 51,623,193 - 5,788,329 - 57,411,522
For the period from August 21, 2023 to June 30, 2024
As at e for =0 Redeem(.edl As at As at Issued for cash/| . . Redeemed / Net et
cash/ Dividend | conversion e Dividend . value as at
Note | July 01, |- June 30, July 01, conversion in/ X conversion out
conversion in| reinvested |out/transfer . reinvested June 30,
2023 Itransferin out 2024 2023 transfer in [ transfer out 2024
Units Rupees
Alfalah KTrade Islamic Plan 7
Associated companies / undertakings
Alfalah Asset Management Limited 1711 - 3,958,312 - 3,908,171 50,142 - 416,930,011 - 417,051458 5,642,737
17.1.1 This reflects the position of related party / connected persons status as at June 30, 2024.
For the period For the For the
from August year ended year ended
17.2 Other transactions 21, 2023 to June 30, June 30,
June 30, 2024 2024 2023
Associated companies / undertakings KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company 58,987 211,384 227
Sindh sales tax on remuneration of the Management Company 7,668 27,988 29
Bank Alfalah Limited
Profit on savings account with banks 121,508 11,706 1,113
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17.3

For the period For the For the
from August year ended year ended
21, 2023 to June 30, June 30,
June 30, 2024 2024 2023
KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
Other related party
Central Depository Company of Pakistan Limited - the Trustee
Remuneration of Central Depository Company 22,301 91,647 115,293
Sindh sales tax on remuneration of the Trustee 2,899 11,913 14,986
Alfalah GHP Islamic Income Fund
Invested during the year (Rupees) - 28,500,824 139,931,503
Invested during the year (Units) - 257,274 1,289,786
Redeemed during the year (Rupees) - 29,742,966 308,905,244
Redeemed during the year (Units) - 257,274 2,826,790
Alfalah Islamic Dedicated Equity Fund
Invested during the year (Rupees) - 54,565,003 24,412,083
Invested during the year (Units) - 683,350 368,029
Redeemed during the year (Rupees) - 67,545,164 19,699,381
Redeemed during the year (Units) - 738,696 312,683
Alfalah Islamic Rozana Amdani Fund
Invested during the year (Rupees) 110,424,099 - 152,908,400
Invested during the year (Units) 1,104,241 - 1,529,084
Redeemed during the year (Rupees) 110,424,099 - 152,908,400
Redeemed during the year (Units) 1,104,241 - 1,529,084
Alfalah Islamic Money Market Fund
Invested during the year (Rupees) 111,213,234 42,746,841 171,641,956
Invested during the year (Units) 1,107,710 386,494 1,715,571
Redeemed during the year (Rupees) 111,500,000 223,168,417 555,000
Redeemed during the year (Units) 1,064,696 2,096,547 5,517

Other balances June 30, 2024

June 30, 2024

June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
Associated companies / undertakings ~  eeeceeeeeeeeee (Rupees)--=-=-=-=====---
Alfalah Asset Management Limited - Management Company
Management remuneration payable 6,165 27,900 89
Sindh sales tax payable on Management remuneration 801 3,627 12
Other balances
Associated companies / undertakings
Bank Alfalah Limited
Balances with banks 1,241,490 591,330 54,651
Profit receivable 19,554 - -
Other related party
Central Depository Company of Pakistan Limited - the Trustee
Trustee remuneration payable 625 5,176 9,963
Sindh sales tax on remuneration of the Trustee 80 673 1,296
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FINANCIAL INSTRUMENTS BY CATEGORY

Alfalah KTrade Islamic Plan 7

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management Limited -
the Management Company

Payable to Central Depository Company of Pakistan
Limited - the Trustee

Accrued expenses and other liabilities

Alfalah Islamic Capital Preservation Plan — 6

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management Limited -
the Management Company

Payable to Central Depository Company of Pakistan
Limited - the Trustee

Accrued expenses and other liabilities

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management Limited -
the Management Company

Payable to Central Depository Company of Pakistan
Limited - the Trustee

Accrued expenses and other liabilities

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

2024
At amortised At fair value_
through profit Total
cost
or loss
(Rupees)
1,410,003 - 1,410,003
- 4,458,789 4,458,789
89,683 - 89,683
1,499,686 4,458,789 5,958,475
6,966 - 6,966
705 - 705
244,529 - 244,529
252,200 - 252,200
2024
At amortised At fair value.
through profit Total
cost
or loss
(Rupees)
867,663 - 867,663
867,663 - 867,663
31,527 - 31,527
5,849 - 5,849
532,698 - 532,698
570,074 - 570,074
2023
At amortised At fair value.
through profit Total
cost
or loss
(Rupees)
133,702 - 133,702
- 174,497,749 174,497,749
63,796 - 63,796
197,498 174,497,749 174,695,247
101 - 101
11,259 - 11,259
577,710 - 577,710
589,070 - 589,070

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.




19.1 Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in market
prices.

The Management Company manages market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.

Market risk comprises of three types of risk: currency risk, yield / profit rate risk and price risk.
19.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.

19.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is
managed within the acceptable limits. The profit rate profile of the Fund's profit bearing financial instruments, as at June 30, 2024, is
as follows:

June 30, 2024 | | June 30, 2024 |  June 30, 2023

KTIP-7 AICPP - 6 AICPP - 6
(Rupees)
Variable rate instruments (financial assets)
Balances with banks 1,410,003 867,663 133,702
1,410,003 867,663 133,702

a) Sensitivity analysis for variable rate instrument

Presently, the Fund has KIBOR based Balances with banks which expose the Fund to cash flow profit rate risk. In case of 100

basis points increase / decrease in applicable rates on the last repricing date with all other variables held constant, the net income
for the year / period and net assets of AICPP-6 would have been higher / lower by Rs 0.010 million (June 30, 2023: Rs 0.001
million) and net assets of KTIP-7 would be higher / lower by 0.014 million. The analysis assumes that all other variables remain
constant.

The composition of the Fund's investment portfolio, KIBOR rates and the rates are expected to change over time. Accordingly,
the sensitivity analysis prepared as of June 30, 2024 is not necessarily indicative of the impact on the Fund's net assets of future
movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

Alfalah KTrade Islamic Plan 7

2024
Exposed to yield / profit risk
A Not exposed to
Effective yield / . .
ey Upto three More than three| o than yield / profit Total
profit rate months and up ;
months one year rate risk
to one year

On-balance sheet financial instruments (Rupees)

Financial assets

Bank balances 19.6% to 20.00% 1,410,003 - - - 1,410,003
Investments - - - 4,458,789 4,458,789
Profit receivable - - - 89,683 89,683
Sub total 1,410,003 - - 4,548,472 5,958,475
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Exposed to yield / profit risk
- Not exposed to
Effective yield / . )
ey Upto three More than three More than | Yield/ profit Total
profit rate months and up ;
months one year rate risk
to one year

Financial liabilities (Rupees)
Payable to Alfalah GHP Investment Management

Limited - the Management Company - - - 6,966 | 6,966
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 705 705
Accrued expenses and other liabilities - - - 244,529 244,529
Sub total - - - 252,200 252,200
On-balance sheet gap (a) 1,410,003 - - 4,296,272 5,706,275
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 1,410,003 -- 4,296,272 5,706,275
Cumulative interest rate sensitivity gap 1,410,003 1,410,003 1,410,003
Alfalah Islamic Capital Preservation Plan — 6

2024
Exposed to yield / profit risk
. Not exposed to
Effective yield / . )
. Upto three Molelian three More than | Yield/ profit Total
profit rate months and up :
months one year rate risk
to one year

On-balance sheet financial instruments (Rupees)
Financial assets
Balances with banks 19.51% to 20.00% 867,663 - - - 867,663
Investments S = = - -
Profit receivable - - - - -
Sub total 867,663 - - - 867,663
Financial liabilities
Payable to Alfalah GHP Investment Management

Limited - the Management Company - - - 31,527 31,527
Payable to Central Depository Company of -

Pakistan Limited - the Trustee - - - 5,849 5,849
Accrued expenses and other liabilities - - - 532,698 532,698
Sub total - - - 570,074 570,074
On-balance sheet gap (a) 867,663 - - (570,074) 297,589
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 867,663 - - (570,074) 297,589
Cumulative interest rate sensitivity gap 867,663 867,663 867,663
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Alfalah Islamic Capital Preservation Plan — 6

2023
Exposed to yield / profit risk
A Not exposed to
Effective yield / . )
ey Upto three More than three| ) than yield / profit Total
profit rate months and up ;
months one year rate risk
to one year

On-balance sheet financial instruments (Rupees)
Financial assets
Balances with banks 5.50% - 20.25% 133,702 - - - 133,702
Investments - - - 174,497,749 174,497,749
Profit receivable - - - 63,796 63,796
Sub total 133,702 - - 174,561,545 174,695,247
Financial liabilities
Payable to Alfalah GHP Investment Management

Limited - the Management Company - - - 101 101
Payable to Central Depository Company of

Pakistan Limited - the Trustee - - - 11,259 11,259
Accrued expenses and other liabilities - - - 577,710 577,710
Sub total - - - 589,070 589,070
On-balance sheet gap (a) 133,702 - - 173,972,475 174,106,177
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total interest rate sensitivity gap (a) + (b) 133,702 - - 173,972,475 174,106,177
Cumulative interest rate sensitivity gap 133,702 133,702 133,702

18.1.3 Price risk

19.2

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

The Fund has exposure to equity price risk arising from the Fund investments in open end mutual funds which are categorized as
equity schemes. The Fund manages its price risk arising from investments by diversifying its portfolio within the eligible limits prescribed
in the Fund’s Constitutive Documents, the NBFC Regulations and circulars issued by SECP from time to time.

The table below summarizes the sensitivity of the Fund's net assets attributable to unit holders to the equity price movements as at
June 30, 2024. The analysis is based on the assumption that PSX index increased / decreased by 1%, with all other variables held
constant.

As at June 30, 2024, the fair value of open end mutual funds categorized as equity securities exposed to price risk was disclosed in
note 5.1.

2024 2023
Effect due to increase / decrease in KSE100Index e Rupees-------------
Investments and net assets - 34,924
Income Statement - 34,924
Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its
financial assets.
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19.2.1 Exposure to credit risk

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

Balances with banks
Investments
Profit receivable

Balances with banks
Investments
Profit receivable

2024 2024
KTIP-7 AICPP - 6
Balance as . Balance as .
Maximum Maximum
per statement per statement
exposure to exposure to
of assets and credit risk of assets and credit risk
liabilities liabilities
--------------- (Rupees) (Rupees) ---------------
1,410,003 1,410,003 867,663 867,663
4,458,789 - - -
89,683 89,683 - -
5,958,475 1,499,686 867,663 867,663
2023
AICPP - 6
Balance as .
Maximum
per statement
exposure to
of assets and credit risk
liabilities
--------------- (Rupees) ---------------
133,702 133,702
174,497,749 -
63,796 63,796
174,695,247 197,498

Difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact that investments in

units of mutual funds are not exposed to credit risk.

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.

No financial assets were considered to be past due or impaired as at June 30, 2024.

18.2.2 Credit quality of financial assets

The Fund held Balances with banks as at June 30, 2024 with banks having following credit ratings:

2024 2024
Rating KTIP-7 AICPP - 6
Banks Rating agency (Short Term / % of financial % of financial
Long Term) assets exposed | | assets exposed
to credit risk to credit risk
Bank Al Habib Limited PACRA AAA 11.95% 0.00%
Bank Alfalah Limited PACRA AAA 88.05% 68.15%
Allied Bank Limited PACRA AAA 0.00% 27.08%
Faysal Bank Limited PACRA AA 0.00% 4.77%
100.00% 100.00%
2023
. AICPP - 6
Banks Rating agenc Rating 9 i i
g agency (Short Term / Long Term) % of financial
assets exposed
to credit risk
Allied Bank Limited PACRA A1+ /AAA 51.64%
Bank Alfalah Limited PACRA Al+ [ AA+ 40.88%
Faysal Bank Limited PACRA A1+ /AA 7.48%
100.00%

Above ratings are on the basis of available ratings assigned by PACRA as of June 30, 2024.
Ratings of other instruments have been disclosed in related notes to financial statements.
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18.2.3 Concentration of credit risk

19.3

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets upto 90 days and would be secured by the assets of the
Fund. The facility would bear profit at commercial rates. However, no borrowing was required to be obtained by the Fund during the
current year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining year at the end of the reporting period to the contractual maturity date. However, the assets and liabilities
that are receivable / payable on demand including balances with banks have been included in the maturity grouping of one month.

2024
N More than one [ More than More than one Financial
Within one month and | three months year and upto More than 5 Ir?strume.nts Total
month upto three | and upto one years with no fixed
months year WO maturity
(Rupees)
Alfalah KTrade Islamic Plan 7 (KTIP-7)
Financial assets
Balances with banks 1,410,003 - - - - - 1,410,003
Investments - - - - - 4,458,789 | 4,458,789
Advances, deposits, prepayments and
profit receivable 89,683 - - - - - 89,683
1,499,686 - - - - 4,458,789 5,958,475
Financial liabilities
Payable to Alfalah Asset Management
Limited - the Management Company 6,966 - - - - - 6,966
Payable to Central Depository Company of
Pakistan Limited - the Trustee 705 - - - - - 705
Accrued expenses and other liabilities 43,890 200,639 - - - - 244 529
51,561 200,639 - - - - 252,200
Total 51,561 (200,639) - - - - 252,200
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20.1

Alfalah Islamic Capital Preservation Plan - 6

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - the Management Company

Payable to Central Depository Company of
Pakistan Limited - the Trustee

Accrued expenses and other liabilities

Total

Alfalah Islamic Capital Preservation Plan - 6

Financial assets
Balances with banks
Investments

Profit receivable

Financial liabilities

Payable to Alfalah Asset Management
Limited - the Management Company

Payable to Central Depository Company of
Pakistan Limited - the Trustee

Accrued expenses and other liabilities

Total
FAIR VALUE MEASUREMENT

2024

More than one | More than More than one Financial
Within one monthand | three months Morethan5 | Instruments
year and upto . ) Total
month upto three | and upto one years with no fixed
five years .
months year maturity
(Rupees)
867,663 - - - - - 867,663
867,663 - - - - - 867,663
31,527 - - - - - 31,527
5,849 - - - - - 5,849
310,567 222,131 - - - - 532,698
347,943 222,131 - - - - 570,074
519,720 (222,131) - - - - 297,589
2023
More than one [ More than More than one Financial
Within one monthand | three months Morethan5 | Instruments
year and upto . . Total
month upto three | and upto one years with no fixed
five years .
months year maturity
(Rupees)
133,702 - - - - - 133,702
- - - - - | 174,497,749 (174,497,749
189,375 - - - - - 189,375
323,077 - - - - 174,497,749 174,820,826
101 - - - - - 101
11,259 - - - - - 11,259
577,710 - - - - - 577,710
589,070 - - - - - 589,070
(265,993) - - - - 174,497,749 174,231,756

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the "Statement of Assets and
Liabilities" date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from

the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:
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Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as prices)
or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024, the Fund held the following financial instruments measured at fair values:

Alfalah KTrade Islamic Plan 7 (KTIP-7) 2024
Level1 || Level2 || Level3 [] Total
(Rupees)
At fair value through profit or loss
- Units of open end mutual funds - 4,458,789 - 4,458,789
- 4,458,789 - 4,458,789
Alfalah Islamic Capital Preservation Plan — 6 2023
Level1 || Level2 || Level3 [] Total
(Rupees)
At fair value through profit or loss
- Units of open end mutual funds - 174,497,749 - 174,497,749
- 174,497,749 - 174,497,749

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets attributable to unit holders can
change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit holders
and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as a going
concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of unit holders' fund. In
order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Fund's yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all the times during
the life of the scheme. The Fund has historically maintained minimum size of one hundred million rupees at all times except for the
period from March 15, 2024 to June 30, 2024 during the year ended June 30, 2024.

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure
to the financial statements.

GENERAL

Figures have been rounded off to the nearest rupee.
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CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary to facilitate comparison
and to conform with changes in presentation in the current year. No significant rearrangements or reclassifications have been made

in these financial statements during the current year.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

(i) UNIT HOLDING PATTERN OF THE FUND

Alfalah Ktrade Islamic Plan 7
As at 30 June 2024

Annexure I

Number of Number of Amount % of total
Category unit holders units held Rupees ¢
Other Corporate 1 50,142 5,642,738 100%
1 50,142 5,642,738 100%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Ofticer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, IIBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024 April 30, 2024

Name of Director

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 4 Resigned
Mr. Khalilullah Shaikh v v v v v
Mr. Farooq Ahmed Khan v v

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 I February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh o - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE

COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008
PERFORMANCE TABLE - AGIPPF-2

Net Assets

NAV per unit

Selling price per unit
Redemption price per unit
Highest selling price per unit
Highest redemption price per unit
Lowest selling price per unit
Lowest redemption price per unit
Total interim distribution per unit
Interim distribution date

Final distribution per unit

Final distribution date
Annualized returns

Income distribution

Weighted avg. portfolio duration

Annexure A

Alfalah Ktrade Islamic Plan 7

5,643

112.5354

116.3504

112.5354

117.9645

114.2101

100.0000

100.0000

Nil

N/A

Nil

Nil

14.59%

Nil

N/A

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):
Head of Legal &

Company Secretary:

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO))

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited
Not Yet Rated
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Alfalah GHP Islamic Money Market Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Islamic Money Market

Investment Objective

The objective of Alfalah Islamic Money Market Fund Fund (AIMMY) is to provide competitive returns and to meet liquidity needs of investors by providing
investors a daily dividend by investing in low risk and highly liquid Shari'ah Compliant money market instruments.

Accomplishment of Objective

The Fund has strived to achieve its objective as it provided the unit holders a competitive return as compared to peer funds with minimum possible risk
through investing in low duration shariah compliant fixed income instruments within the guidelines provided under NBFC rules.

Money Market Review:-

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary

easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance

During FY24, Alfalah Islamic Money Market Fund (AIMMF) generated a return of 21.86% while the benchmark of the fund generated 10.28%
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Performance comparison with Benchmark

Monthly Returns
25.00%

20.00%
15.00%
10.00%

5.00%

0.00%
Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24 Jun-24
®AIMMF m Benchmark

Assets Allocation

Asset Allocation

(as at 30-June-2024)
g% 2%
= Cash

= Plac. with Banks/DFls

16% Bai Muajjal
Govt. Guaranteed
| |
28% Others

Credit Quality (as % of Total Assets)

Govt. Securities (Rated AAA) 7.95% | Al 7.21%
AAA 4587% | Al+ 9.13%
AA+ 17.90% | A- 0.00%
AA 10.10% | BBB+ 0.00%
AA 0.00% | Below IG 0.00%
A+ 0.00% | NR/UR 1.85%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.

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

There were no unit splits during the period.

=  Disclosures of circumstances that materially affect any interests of unit holders

Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

COC Honme 908, @ock '8
SALC HS Main Shatva-e-Faival
Karackd - T4, Pakisian

TE (92-21F 01 §-1311-50

Fax (32-21) 343760210 - 23

LURL Wi odepakivlan com
Erviail: s P o puskc. oo

Y

TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC MONEY MARKET FUND

Report of the Trustee pursiant to Regulation 41(h) and clause & of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Comgany of Pakistan Lonied, bemg the Trestee of Alfalah
Islamic Money Market Fund (the Fund) are of the opinion that Alfalah Asset
Muanagement Limited being the Management Company of the Fund has in all material

respects managed the Fund during the vear ended June 3, 2024 in sccordance with
the provisions of the folkvwing:

(i) Limitations imposed on the investment powers of the Management Company
unsler the constitutive documents of the Fund;

(i1} The pricing, issuance and redemption of units are carried out in sccordance
with the requirements of the constitutive documents of the Fund;

TN The management fee, foo payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework: and

(v}  The Non-Banking Finanee Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Motified Entities Regulations,
20HIE anad the constitutive documents of the Fund.

&
1
T, f
E:d.l};!:u Akber/

Chief Executive Officer
Ceniral Depository Company of Pakistan Limsted

Karachi: September 26, 2024
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Alfalah Investments

Shariah Advisory Board
Mlaefr Shaikh Moman
Ml faved Ahmacd

SHARIAH REVIEW REFORT

ALFALAH ISLAMIC MONEY MARKET FUND
We, the Sharah Advisors of the Allalah Islamic Money SMarkel Fourmd " AIMME) managed by
Alfalah Asse Management Limited, are issuing this report in accordancoe with the Trust Deed
dated and Offering Document of the sald Fund, The scope of the report s to express an
apirbon on the Shariah Compliance of the Fund's activities

It is the responsibility of the Managemient Company of the said Fund fo establish and maintain
a system of infermal rontmols ko eraune mmplmllﬂ:‘ with issued Sharkah guidelines. As Shardah
Addvlsirs, our msponsibility s W eoprss an opindon, based on our vl of e
ropresendabions made by the management, ot extent where soch complianoe can be
abjeetively verified

Im ghae r:||;'|;|rl11.' of Shariah Advisoers of the Fund, we pnwii:lr.- comsrnt lor investment i equ.llll:u
secuFities basid on the Shariah Guidelines during the period from July 1, 2023 to June 30, 2024,

Invesiment Avenue

Apprroesed Slrartah Comglioont Sukuk
Apprand Fiwivie Conmiepolal Pagurs
Apjreoeesd Bt Misapjal Toaiisactuins
| J'\Fip-.hu-nf A udpraba & Mushorka Tramsaction
e __ Vierm Deposit Reveipis with Approved [slamic Banks

Wi baereby cortify that e investments made by the Funds are in compliance with Shariah

pnnripln-!l.

hlay Allah bless us with Tawfeeq to accomplish these chirished tasks, make us successful in
this workd and in the FHemealter, and Forgive our misdakes.

Fewt el dy Behuali of Sharial Advisory Board

©

Mufti Shaikh Noman Mufti Javed Ahmad
Sharialy Advisos Shariah Board Member
Alfalah Asset Management Limited

= Floce, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Marachi - 75600 Pakestan,
U +92 (21) 111-090-090 | 'W: wers.2Falshamc.com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

ALFALAH GHP ISLAMIC MONEY MARKET has fully complied with the Shariah principles specified in the Trust Deed and the guidelines

issued by the Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly
confirmed by the Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif
Dated: September 26, 2024 Chief Executive Officer
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Hassan Naeem & Co.
Chartensd Accountants

807 Patayiiibied ol
Charah-s-Faal
Earachi, Pacstan

Poarm 90 11 Ja32 19610
ey wweunbnon com

Independant Asiurance Repart on Compliance with the Shariah Governance Regulstions, 2023
To the unit holders of Alfalah islamic Money Market Fund [tha Fund)

1. Introduction

Wi haye undertaken a reasonable assuance angagemant that the Securities and Exchangs Commission
of Pakestan [SECP) has required in terms of its Sharish Governance Regulations, 2023 (the Regulations] -
External Shafiah Audit of Alfalah istamic Money Markost Fund {the Fund) for assessing compliance of the
Fund's financial arangements, contracts, and transactions having Shariah Implications with Shariah
principles for the year ended June 30, 7024, This engagement was conducted by a multidisciplinary team
inchuding ssswrance practitioners and independent Shariah scholar{s).

2. Applicable Criteria

The criteria for the assurance engagement, agalnst which the wnderying subject maetter [finamcial
arfangements, contracts, and transactions having Shasiah implications for the year ended June 30, 2024)

Is assessed, commprise the Shariah principles and rules as defined in the Begulations and reproduced as
unsder,

i Legal and regulatory framework administered by the Commission;

i, Shariah standards isseed by the Accounting and Auditing Organization for Rlamic Financial
Institutions (AADIFI), as motified by Commission;

. klamic Financel Accounting Standards, developed by the institute of Chartered Accountants of
Pakistan, as notifted by the Commission;

iy, Guidance and recommendstiens of the Shariah advisary committee, as notified by Commissiang
and

v, Approvals, rulings or pronouncements of the Sharlah sipervisory bowrd ar the Shariah advisor of
the Isdkamic financal institution, in lne with (1) 1o (] sbove

The absawe critéria were evaluated for their implications on the financial statements of the Fund for the
yiar ended lune 30, 2024, which are annexed,

3. Management's Responsibility for Sharish Compliance

Management |5 responsible to ensure that the fingncial arrangements, contracts, and transactions having
Shariab Implications, entered inbo by the Fund with B custommers, other financial instituions, and
stakeholders, and relfated policies and procedunes, are, bn substance and in their begal farm, in compliance
with the reguirements of Sharizh rules and principles. The management is atso responsibée for the dasign,
implementation, and maintenance of approprate internal condrol procedures with respect 0 such
compliance and malrtenance of relevant acoounting records,

i, e o 3 s
Lisbore s 1502, Srgh Jarsm, Lafovw 53000, (Rales e g s,
ibnreahpal Cbion; Sveil Loy (ot Pyl Mt 138 Fapl e s ol e Ae el ae et lf{]ﬂ{.‘-ﬂ OF FIRMS
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Hassan Naeem & Co.
Chartered Accountsnts

i, Our Independence and Cluality Controd

We hawve complied with the indepsndence and other ethical requirements of the Code of Ethics far
Chartered Accountants issued by the Insttute of Chartered Accountants of Pakistan, which is founded on

fundarmental principhas of integrity, obiectvity, professipnal competence and due cane, confidentialing and
professional behavior

The firm applies nternations! Standard on Gueality Cantral 1 “Cuality Control for Firms That Perfarm Audits
and Reviews of Historical Financial information, And Other Assurance and Related Services Engagements”
and accordingly malntains a comprehenshve systam of quality control, including documented policies and

procedures regarding compliance with ethical requirements, professional standards, and applicable legal
and regulatory requirements

5. Our Responsibility and Summary of the Work Performed

Dur responsibllity in connection with this engagement is to express an opinion on the compliance of the
Fund's Mmapclal arrangementd, contracts, and transactions having Sharlah implicatipns with Shariah
principles, in a8 material respacts, for the year ended fne 30, 2024, based on the evidencs we have
obtained, We conducted our ressanable siurance engagement in sccordance with International Standard
on Assurance Engagements 3000, “Adswandie Engagements other than sudits or reviews of historical
fimancial statements’, isswed by the international Auditing and Asturance Standerds Board.

That standard requires that we plan and perform this engagement fo obtain reasonable assurance about
whether tha compliance of the Fund's finandial armangements, contracts, and transactions having Shariah
Implications with Shariah principles is free from material missatement.

The procedures. selected by us fof the sngagement depended on aur judgment, including the asessment
of the risks of material non-compliance with the Shariah principles. In making those risk aszessmenms, we
considerad and tested the internal control relevant to the Fund’s compliance with the Shariah principles
in order to design procedures that are appropriate in the droumstances, but not for the purpose of
expresiing &n opinton on the effectveness of the Fund™s internal contral. We have designed and
perlormed necessary verification procedures on varlous financial armangernents, contracts, and
transactions having Sharlah implicetions &nd related policies and procedunas based an judgmentsl and
systematic samples with regard to the compliance of Shariah princigles (criteria specified in para 2 sbave),

W belleve that the evidence we have obizined through performing our procedures was sufficient and
appropriate to provide a basis for our apinlon.

T, Conclusian

Hased on our reascnable assurance engagement, we report that in our opindon, Fund's fnancial
arrangaments, contracts, and transactons for the year ended June 30, 3024 ara in compliance with the
Sharlah principles {critera specified i para 2 above), In all materlal respects,

Ay UMY Hassan Nasem & Co,
Chartered Accountanis
Engagemaent Partner: Arslan Ahmed
Dated: Saptember 26, 2024

i BT URR RIS § e (fF M ey e prrr iy ey

385



|

pwc AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REPORT
To the Unit holders of Alfalah Islamis Money Market Fand
Report on the Audii of the Financial Sistements

Opinion

We have audited the financial statements of Alfalah Islamic Money Market Fund (the Fund), which
comprise the statement of assets and linbilities as at June 30, 2024, and the income statement, statement
of comprehensive income, statement of movement in unit holders’ fund and cash flow statement for the
year then endsd, and notes to the Branclal statements, inchiding material sccounting policy information,

In pur apinion, the accompanying financial statements give a troe and fair view of the financial position of
the Fusd &8 at June 30, 2024, and of its financial performance and its cash fows for the year then ended in
sccardance with the aceounting and reporting standards as applicable in Pakistan,

Basis for Opinion

We conducted our audit in accordancs with the Infernational Standards on Auwditing (1545} as applicable in
Pakistan. Our responsibilities under those standards are further described in the Awditor’s Responsibilities
Jor the Audit of the Finandol Stofements section of our reporl. 'We are independent of the Fund in
accordance with the International Ethics Standands Board for Accountants” Code of Etfics H'g,lhﬂmi
Accountants as sdopted by the Inatitate of Chartored Accountants of Pakistan (the } and we have
fulfilled our cther ethical responsibilities in accordance with the Code. We believe that the andit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

medit matters are those matters that, (o oar professional judgment, were of most fin ot

it of the financial statements of the current year. These matters were addressed in the context of our
andit of the Ananclal statements as 5 whole, and in forming our opindon thereon, and we do not provide
sepamie opinion on these matters.

Falbovwing is the ey andit matbor:

| [Befer motes § and 6 to (ke finencisl sisbements)
!Muﬂhmuﬂwm mnﬂwmhumunmhﬁlhlﬂtl
mmﬁ.@mmgurﬂ fallowing:
f noes At o | i cemfirmations for !
s s o ey s iag || Qoo ibyodct et e o
| imvestments aggregated to B 16,615.25 million. bakamens with banks as at June 90, _
Immﬂmmm-ﬂ it with the books snd recards of the Fand Where
m-dptupr\ﬂnliunfhrmhhf wiich
' the determination of HAY of the Fund & 91 June  audit procedures were performed;

| 90, 3034 wal considered a risk area and |, p valuats
therefore we considered this as 8 ki sudit matter, #‘. per m“m.hﬂmm

:puﬂuil.lh-mﬂumhﬁmnd
o [Haaimed hank reconclistion staiements and 1ested
reconciling fems on & sample hasls.

i | Net Asset Vabue |

Hye

| A F. FERGUSON & 00, Chartened Acoourdnars, a sember firms of i Pul mefweork
Stbe Life Building No. 1-C. LI Chimadrigar Road, .0, Bax gr16, Karnchi-mgno0, Pokiaim
Tel: vaz (21) Taq2oo8a-0, Ta420m -5 Fun +0@ (21) 584050077 3548 090/ 324470, cumme pase.oom plos

wHARACH! o LAHOHE « ISLAMARAL
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Dther Information

responaible for the other information, The ather information comprises the information
mdwﬂlheamml Report, but does sot inclisde the Anancial statements and our anditor's Teport

Our opinicm on the financisl statements does not cover the other information and we do not express any
form of assuranes conclusion thereon,

In connection with our audit of the financis] statements, our responsibiity is 1o read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statemints or our kecwledge obitatned in the asdit or slherwise appears to be materially misstated. If, based
o the work we have performed, we eonclude that there is 0 material misstatement of this other information,
we are required to report that fact. We have nothing o report im this regard,

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

Managemsent is responsible for the preparation and fair mﬂhhﬂn ullhuﬁmml statements in
aceordapes with accounting and reporting standards s appl fur such internal eontral
ﬂmmmkmmmmmwdﬁmﬂmulmﬁufm
material misstatement, whether due to fravd or erros,

In preparing the financial statements, ma ment 8 responsible for sssessing the Faad's ability to
continie as a going concern, disclogsing, as a matters related 1o going concern and using the gaing
comeern biasis of accounting unbess management sither intenda to liguidate the Fund or to cesse operations,
ar ks o realistie alternative but to da so,

Roard of Directars of the Management Company is responsible for oversesing the Fund's finandal reporting
prooes,

Auditor's Responsibilities for the Audit of the Financial Statements

Omr objectives are to obtain reasonable assurance about whether the Anapelal stalements as & whale are
free from material misstatement, whether due to frond or error, and o @swe an auditor's report that
inchsdes pur opinion, Reasanable assurance i a high bevel of assarance, bit s not & guarantes that an sudit
conducted in accordance with Mﬂpﬂhﬂ:h%nﬂﬂmw n material misstatement
when it exists, Messtatements can arise from frand or error and are eonsidered material i, individually or
i the thiey coubd reascnably be expected 1o influence the economic decigions of wsers mken on
the bazis of financis] statements.

As part of an audit in scoordance with 1845 as applicable in Palisian, we exercise professdonal judgmend
and maintain professionnl skepticism throughowt the sudit. We alsoc

»  Identify and assess the risks of material misstatoment of the financial statements, whether due to fraud
of exror, design and perform audit procedures responsive fo those risks, and ohtatn audit evidence that
is safficlent and appropriste to provide a baaks for our opindon. The risk of not detecting & material
misstatemsent resulting from frand is higher than for ooe resulting from error, as fraud may imvelve
colluston, forgery, intentional omissions, misrepresentations, or the override of internal contral.

»  Obtain an understanding of internal control relevant to the sudit in order to design sudit procedures
that are appropriate in the clrcaumstances, bat aot for the purpose of expressing an opinion on the
clfectiveness of the Fund's internal control.

¢ Ewaluate the :mrhum af aceounting policies used and the reasonableneas of accounting
estimates and disclosures mude by management.

e
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*  Cooclude on the approgriateness of management’s uso of the gaing concern basis of soccounting and,
based on the andit evidence cbinined, wheiber o matertsl sncertainty exists relsted to events or
conditions that may cast significant dosld on the Fund's ability to continge a5 a gaing concern. If we
contlisde that o material uncertainty exists, we are required to drow attention in our anditor's report to
the related discloaures in the financial statemsents or, if soch disclosures are inasdequate, to maodify our
apinion, Qur concluesions are based on the sudit evidence obtainsd up to the date of owr awditor's report.
Henwirver, futurs events of conditions may cause the Fund 1o oesie 10 continons as 8 golng concern.

=  Evaluate the cverall presentation, structare and confent of the financial statements, incloding the
disclosures, and whether the financial statements represent the underlying transactions and events in
& manaer that achbeves fakr presentation.

We comimandeate with Board of Directors of the Management Company reganding, among other matters,

the planned seope and timing of the audit and significant audit findings, incloding amy significant
deficsencies in internal control that we identify during cur awdit,

We also Baard af Directors of the Management Campany with & statement that we have complied
with ethical requirements regarding independence, and to communicate with them ail
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards,

From the matters commuanbeated with Board of Directors of the Masagement Com , wedetermine those
mitters that were of most significance in the audit of the financial statements of the current vear and are
therefare the key andit matters. 'We deseribe these matiers in our anditor's report unless law or regulation
prec wdes dizclosuire about the matter ar when, in extremely rare clrcamstances, we determins that
a maiter nat be communicated in our report because the adverse consequences of doing so would
reaspnakhity be expected to cutweigh the pabilie mterest benefits of such commumnicstion.

Report on Other Legal and Regulatory Requirements

Based oo our andit, we further repart that in our opinion the financial statements kave been prepated in all
makerial respects in accordance with the relevant provisions of the Mon-Banking Finance Companies and
Motified Entities Regulations, 2008,

The engagement pariner om the audii resulting in this independent aoditor's report s
Junaid Meaia.

Ajemgesen £L-

AF & Co.
Chartered Accountants

Dated: September 30, 2024
Karachi

ULIN: AR20241061 1fKV)v2WgY
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Balances with banks

Investments

Deposit, advances, prepayments, profit and other receivables
Preliminary expenses and floatation costs

Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against redemption of units

Dividend payable

Accrued expenses and other liabilities

Total liabilities

Net assets

Unit holders' fund (as per the statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

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

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Note

© N O O

10
11

12

13

10,845,763,633
16,615,252,178
290,165,599
755,468

5,465,038,008
2,070,000,000
150,417,964
955,683

27,751,936,878

7,686,411,655

46,750,933 6,539,220
1,853,806 347,713
1,435,302 163,579

10,164,770 -

11,915,068 -

130,591,259 10,105,759
202,711,138 17,156,271

27,549,225,740

7,669,255,384

27,549,225,740

7,669,255,384

(Number of units)

274,917,756 76,692,554
(Rupees)
100.2090 100.0000
Director
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on savings account with banks

Income on certificates of musharakah

Income on term deposit mudarabah

Income on term deposit receipts

Income on short term sukuk certificates

Income on bai muajjal

Income on Government of Pakistan ijarah sukuks

Net unrealised appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'

Net realised loss on sale of investments

Total income

Expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Allocated expenses

Selling and marketing expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the trustee

Annual fee to the Securities and Exchange Commission of Pakistan
Auditors' remuneration

Brokerage expense

Amortisation of formation cost

Bank and settlement charges

Printing and publication charges

Other expenses

Shariah advisory fee

Fees and subscription

Legal and professional charges

Total expenses

Net income for the year / period before taxation
Taxation

Net income for the year / period after taxation
Earnings per unit

Allocation of net income for the year / period
Net income for the year / period after taxation
Income already paid on units redeemed

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

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

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

For the year For the p?riod
ended June 30, from April 13,
2024 2023 to June
30, 2023
Note  --===--mmmememe (Rupees) -=-========----
1,065,883,741 109,421,793
587,047,479 2,727,291
166,625,582 1,549,590
70,098,772 15,906,183
562,724,723 37,715,324
543,052,983 -
163,826,725 -
9,716,585 -
(9,933,729) -
3,159,042,861 167,320,181
9.1 89,494,622 5,921,272
9.2 11,637,165 769,765
9.3 21,881,861 741,750
9.4 12,478,374 -
10.1 8,320,488 449,843
10.2 1,081,672 58,480
111 11,299,705 163,579
14 831,817 177,280
1,078,831 10,056
8 200,215 42,667
1,737,166 41,683
71,300 12,147
- 9,500
712,984 151,944
1,192,262 126,644
111,870 -
162,130,332 8,676,610
2,996,912,529 158,643,571
17 - -
2,996,912,529 158,643,571
4.15
2,996,912,529 158,643,571
(2,364,607,597) (129,417,524)
632,304,932 29,226,047
632,304,932 29,226,047
632,304,932 29,226,047
Director
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

For the year For the pt_erlod
from April 13,
ended June 30,
2024 2023 to June 30,
2023
--------------- (Rupees) ---------------
Net income for the year / period after taxation 2,996,912,529 158,643,571
Other comprehensive income for the year / period - -
Total comprehensive income for the year / period 2,996,912,529 158,643,571
The annexed notes from 1 to 26 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE YEAR ENDED JUNE 30, 2024

Net assets beginning of the year / period

Issuance of 757,354,554 units (2023: 218,885,461 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of income
Total proceeds on issuance of units
Redemption of 559,129,352 units (142,192,907 units)
- Capital value (at par value per unit) the beginning of the period)
- Element of loss
Total payments on redemption of units

Total comprehensive income for the year
Distributions during the year / period
1st distribution for the year ended June 30, 2024
at the rate of Rs. 2.1895 per unit on August 10, 2023
2nd distribution for the year ended June 30, 2024
at the rate of Rs. 19.0634 per unit on June 27, 2024
1st distribution for the period ended June 30, 2023
at the rate of Rs. 0.2571 per unit on April 18, 2023
2nd distribution for the period ended June 30, 2023
at the rate of Rs. 3.5444 per unit on June 23, 2023

3rd distribution for the period ended June 30, 2023
at the rate of Rs. 3.3738 per unit on June 30, 2023

Net assets at the end of the year / period

Undistributed income brought forward
- Realised income
- Unrealised income

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

Distributions during the year
Undistributed income carried forward
Undistributed income carried forward
- Realised income

- Unrealised income

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

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

2024 For the period from April 13, 2023 to June 30, 2023
Capital value Un(.l|str|buted Total Capital value Un(.ilstnbuted Total
income income
mmmmmememememenenenenenennes (RUpPEES) (Rupees)
7,669,255,384 - 7,669,255,384 - - -
75,735,455,438 - 75,735,455,438 21,888,546,100 - 21,888,546,100
5,380,634,726 - 5,380,634,726 315,754,235 - 315,754,235
81,116,090,164 - 81,116,090,164 22,204,300,335 - 22,204,300,335
(55,912,935,234) - (55,912,935,234)( | (14,219,290,700) - (14,219,290,700)
(2,181,253,631)|  (2,364,607,597) (4,545,861,228) (100,239,220) (129,417,524) (229,656,744)
(58,094,188,865)  (2,364,607,597) (60,458,796,462)  (14,319,529,920) (129,417,524) (14,448,947 ,444)
- 2,996,912,529 2,996,912,529 158,643,571 158,643,571
(194,419,687) (71,392,947) (265,812,634) - - -
(3,003,533,638) (504,889,603)  (3,508,423,241) - - -
- - - (32,376) (8,513,267) (8,545,643)
- - - (201,790,370) (5,837,007) (207,627,377)
- - - (13,692,285) (14,875,773) (28,568,058)
27,493,203,358 56,022,382  27,549,225,740 7,669,255,384 - 7,669,255,384
(Rupees) (Rupees)
632,304,932 29,226,047
632,304,932 29,226,047
(576,282,550) (29,226,047)
56,022,382 -
46,305,797 -
9,716,585 -
56,022,382 -
100.0000 -
100.2090 100.0000
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year / period after taxation

Adjustments for:

Unrealised loss on revaluation of investments classified as
‘financial assets at fair value through profit or loss' - net

Amortisation of formation cost

Increase in assets

Investments - net

Advances, deposits and profit receivables
Preliminary expenses and floatation costs

Increase in liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan

Accrued and other liabilities

Net cash flows used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received against issuance of units - net of refund of capital

Payments made against redemption of units
Dividend paid
Net cash flows generated from financing activities

Net increase in cash and cash equivalents during the year / period

Cash and cash equivalents at the beginning of the year / period

Cash and cash equivalents at end of the year / period

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

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

6.7
8.1

15

For the year For the p.erlod
from April 13,
ended June 30,
2024 2023 to June 30,
2023
------------------ (Rupees) ----------------—-
2,996,912,529 158,643,571
(9,716,585) -
200,215 42,667
2,987,396,159 158,686,238

(8,219,343,242)
(139,747,635)

(1,180,000,000)
(150,417,964)
(998,350)

(8,359,090,877)

(1,331,416,314)

40,211,713 6,539,220
1,506,093 347,713
1,271,723 163,579

120,485,500 10,105,759
163,475,029 17,156,271
(5,208,219,689)  (1,155,573,805)

77,918,136,839
(60,448,631,692)
(564,367,482)

21,988,785,304
(14,448,947 444)
(29,226,047)

16,905,137,665

7,510,611,813

11,696,917,976
5,465,038,008

6,355,038,008

17,161,955,984

6,355,038,008

Director
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ALFALAH GHP ISLAMIC MONEY MARKET FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

11

1.2

1.3

1.4

1.5

1.6

3.1

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Islamic Money Market Fund (the Fund) was established under a Trust Deed executed between Alfalah Asset Management
Limited Company (formerly Alfalah GHP Investment Management Limited) the Management Company and Central Depository Company
of Pakistan Limited (CDC) as the Trustee. The offering document was executed on April 5, 2023 under Sindh Trusts Act, 2020 and
was approved by the Securities and Exchange Commission of Pakistan (SECP) in accordance with the NBFC (Establishment and
Regulation) Rules, 2003 (the NBFC Rules) on April 5, 2023.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non Banking Finance
Companies Rules through a certificate issued by the SECP on February 23, 2023 which is valid for a period of three years w.e.f March
9, 2023.The registered office of the Management Company is situated at Islamic Chamber of Commerce, Industry & Agriculture Building,
2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund has been categorised as a 'Shari'ah Compliant Money Market Scheme' by the Board of Directors of the Management
Company pursuant to the provisions contained in circular 7 of 2009. The units of the Fund were initially offered for public subscription
at a par value of Rs.100 per unit. Thereafter, the units were being offered for public subscription on a continuous basis from April 13,
2023 and are transferable and redeemable by surrendering them to the Fund.

The investment objective of the Fund is to generate regular and stable returns by investing primarily in Shariah Compliant Banks and
windows of conventional Banks and any other Shariah compliant money market instruments.

VIS Credit Rating Limited has assigned an asset manager rating of AM1 (stable outlook) on December 29, 2023 [(2023: AM2+ by
PACRA) (stable outlook)] to the Management Company. PACRA has assigned the stability rating to the Fund as AA(f) on December
28, 2023.

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.
BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines issued by the
Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred guidelines. This practice
is being followed to comply with the requirements of the accounting and reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRS Accounting
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.
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3.2

3.3

3.4

3.5

3.6

41

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
year

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2023. However, these are not considered to be relevant or did not have any material effect on the Fund's
financial statements and have, therefore, not been disclosed in these financial statements except that during the year certain amendments
to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to disclose their material
accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have been introduced to
help entities improve accounting policy disclosures so that they provide more useful information to investors and other primary users
of the financial statements. These amendments have been incorporated in these financial statements with the primary impact that the
material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the management to
make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and income and expenses. It
also requires the management to exercise judgment in the application of the Company's accounting policies. The estimates and
associated assumptions are based on historical experience and various other factors, including expectation of future events, that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying value of
assets and liabilities. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and future years
if the revision affects both the current and future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to classification, valuation
and impairment of financial assets (notes 4.3 and 6).

Accounting convention

These financial statements have been prepared under the historical cost convention except for investments which have been classified
as 'at fair value through profit or loss' and which are measured at fair value.

Functional and presentation currency

Iltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented.

Cash and cash equivalents

Cash and cash equivalents comprise of balances with banks and short term highly liquid investments with original maturity of three
months or less which are readily convertible to known amounts of cash and are subject to an insignificant risk of changes in value.
The short term investments are held for the purpose of meeting short term cash commitments rather than for investments and other
purposes.
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4.2 Bai Muajjal

Bai Muajjal transactions represent sales of Sukuks and Islamic Commercial Papers on a deferred payment basis. The difference
between the deferred payment amount receivable and the carrying value at the time of sale is accrued and recorded as income over
the term of the transaction.

4.3 Financial assets
4.3.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.

4.3.2 Classification and subsequent measurement
a) Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost ;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVTPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

b) Impairment (other than debt securities)

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost. The fund recognises loss allowances for such losses at each reporting date. The measurement
of ECL reflects:

- an unbiased and probability-weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecast of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

c) Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has been placed on the Management Company's website as required under the SECP's circular.

4.3.3 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.
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4.3.4 Derecognition

4.4

4.5

4.6

4.7

4.8

4.9

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising on derecognition of financial
assets is taken to the Income Statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments. These
are initially recognised at fair value and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss arising
on derecognition of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and Liabilities' when there
is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Taxation

Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse, based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.
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410

4.1

4.12

413

4.14

4.15

4.16

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on the day when the application is received. The offer price represents the Net Asset
Value (NAV) per unit as of the close of the business day, plus the allowable sales load, provision of any duties and charges and
provision for transaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company / distributors receive
redemption applications during business hours on that date. The redemption price represents the NAV as on the close of the business
day, less any duties, taxes, charges on redemption and any provision for transaction costs, if applicable.

Distributions to unit holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the year in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption date, as the case
may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further, the element of income is a transaction
of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain the same ex-
dividend NAV of all units outstanding on the accounting date, net element of income contributed on issue of units lying in unit holders'
fund is refunded on units in the same proportion as dividend bears to accounting income available for distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in Income Statement and are recognised on the date when the
transaction takes place;

- Profit on term deposit receipts and commercial papers is recognised on time proportion basis using the effective yield;
- Income on sukuk certificates is recognised on a time proportionate basis using the effective yield method except for the securities
which are classified as non-performing asset under Circular 33 of 2012 issued by SECP for which the profits are recorded on

cash basis;

- Income on bai muajjal is recognised on time proportion basis, the difference between the sale and the credit price is recognised
over the credit period; and

- Profit on balances with banks is recognised on an accrual basis.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee of the SECP
are recognised in the Income Statement on an accrual basis.

Earnings per unit

Earnings per unit is calculated by dividing the net profit of the year after taxation of the Fund by the weighted average number of units
outstanding during the year.

Earnings per unit has not been disclosed as, in the opinion of the management, the determination of cumulative weighted average
number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.
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Note 2024 2023
Balances withbanks e (Rupees) =--==mn-----

Savings accounts 5.1 10,845,763,633 5,465,038,008

10,845,763,633 5,465,038,008

These accounts carry profit rates ranging from 19.20% to 20.10% (2023: 6.15% to 20.5%) per annum. These include bank balance
of Rs 3.316 billion (2023: Rs 2.922 billion) which is maintained with Bank Alfalah Limited (a related party) which carries a profit rate
of 20.00% (2023: 20.25%) per annum.

INVESTMENTS

At fair value through profit or loss

Certificate of musharaka 6.1 2,000,000,000 -
Certificate of mudarabah 6.2 - -
Term deposit receipts 6.3 - 890,000,000
Short term sukuk certificates 6.4 4,534,000,000 1,180,000,000
Bai muajjal receivable 6.5 7,861,776,941 -
Government of Pakistan ijarah sukuks 6.6 2,219,475,237

16,615,252,178 2,070,000,000

Certificate of musharakah

Market value as a
Face valie percentage of
Profit Issue Maturity ke Value
Name of the Issuer e e e Asat | Purchased Matured Asat asatdune30, | netassets | total

Julyd, | duringthe during the June 30, 4 ofthe | investments

2023 year year 2024 Fund | of the Fund

e — (T —
UBL Ameen (Islamic Banking) 21.3% January 2, 2024 February 1, 2024 - 1,250,000,000  1,250,000,000
Habib Metropolitan Bank Limited 21.3% January 5, 2024 January 19, 2024 - 500,000,000 500,000,000
United Bank Limited 21.2% February1,2024  February 15, 2024 - 1,300,000,000  1,300,000,000
Habib Metropolitan Bank Limited - Islamic Banking ~ 21.3% February 6, 2024 February 16, 2024 - 1,000,000,000  1,000,000,000
Habib Metropolitan Bank Limited - Islamic Banking  21.3% February6,2024  February 16, 2024 - 800,000,000 800,000,000
UBL Ameen (Islamic Banking) 21.2%  February 19, 2024 March 1, 2024 - 2,300,000,000 2,300,000,000
Habib Metropolitan Bank Limited - Islamic Banking ~ 21.1% February 23, 2024 March 1, 2024 - 1,000,000,000  1,000,000,000
Habib Metropolitan Bank Limited - Islamic Banking  21.1%  February 23, 2024 March 1, 2024 - 1,000,000,000 1,000,000,000
Habib Metropolitan Bank Limited - Islamic Banking  21.1%  February 23, 2024 March 1, 2024 - 700,000,000 700,000,000
Meezan Bank Limited 20.8% March 1, 2024 March 4, 2024 - 2,750,000,000 2,750,000,000
Habib Bank Limited - Islamic Banking 21.0% March 4, 2024 March 15, 2024 - 2,700,000,000  2,700,000,000
Meezan Bank Limited 20.8% March 8, 2024 March 18, 2024 - 2800,000,000 2,800,000,000
Habib Bank Limited - Islamic Banking 21.0% March 8, 2024 March 14, 2024 - 125,000,000 125,000,000
Bank Alfalah Limited - Islamic Banking 21.0% March 11, 2024 March 15, 2024 - 2,000,000,000 2,000,000,000
Bank Alfalah Limited - Islamic Banking 21.0% March 11, 2024 March 15, 2024 - 825,000,000 825,000,000
Faysal Bank Limited 21.1% March 14, 2024 March 18, 2024 - 1,000,000,000  1,000,000,000
Faysal Bank Limited 21.0% March 15, 2024 March 22, 2024 - 1,300,000,000  1,300,000,000
Faysal Bank Limited 21.2% March 22, 2024 April 5, 2024 - 1,500,000,000 1,500,000,000
Meezan Bank Limited 20.8% April 2, 2024 April 4, 2024 - 2800,000,000 2,800,000,000
Meezan Bank Limited 20.8%  20.8April 4, 2024% April 19, 2024 - 3,000,000,000  3,000,000,000
Faysal Bank Limited 21.1% April 5, 2024 April 19, 2024 - 3,000,000,000 3,000,000,000
Faysal Bank Limited 21.1% April 19, 2024 May 3, 2024 - 3,200,000,000  3,200,000,000
Meezan Bank Limited 20.9% April 19, 2024 April 30, 2024 - 3,200,000,000 3,200,000,000
Meezan Bank Limited 20.8% April 30, 2024 May 7, 2024 - 3,000,000,000  3,000,000,000
Faysal Bank Limited 21.1% May 3, 2024 May 10, 2024 - 3,200,000,000 3,200,000,000
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Face valte Market value as a
percentage of
Profit Issue Maturity ke Vale
Name of the lssuer e e e Asat | Purchased Matured Asat asatdune30, | netassets | total
dulyt, | duringthe during the June 30, a4 ofthe | investments
2023 year year 2024 Fund | ofthe Fund
e — [T — -
Meezan Bank Limited 20.8% May 9, 2024 May 20, 2024 - 3,200,000,000 3,200,000,000 - - -
Faysal Bank Limited 21.1% May 10, 2024 May 24, 2024 - 3,290,000,000  3,290,000,000
Faysal Bank Limited 21.1% May 17, 2024 May 31, 2024 - 200,000,000 200,000,000
Bank Al Habib Limited - Islamic Division 21.1% May 20, 2024 May 24, 2024 - 3,400,000,000 3,400,000,000
Allied Bank Limited Islamic Banking 21.0% May 21, 2024 May 22, 2024 - 1,500,000,000 1,500,000,000
Faysal Bank Limited 21.1% May 24, 2024 June 7, 2024 - 3,300,000,000  3,300,000,000
Bank Al Habib Limited - Islamic Division 21.1% May 29, 2024 June 7, 2024 - 3,000,000,000  3,000,000,000
Pak Kuwait Takaful Company Limited 21.1% May 29, 2024 June 5, 2024 - 700,000,000 700,000,000
Allied Bank Limited Islamic Banking 21.0% May 31, 2024 June 4, 2024 - 3,200,000,000 3,200,000,000
Pak Kuwait Islamic Finance Division 21.1% June 5, 2024 June 21, 2024 - 703,000,000 703,000,000
Meezan Bank Limited 20.4% June 10, 2024 June 11, 2024 - 3,000,000,000  3,000,000,000
Bank Al Habib Limited - Islamic Division 19.6% June 11, 2024 June 21, 2024 - 3,300,000,000 3,300,000,000
Faysal Bank Limited 21.1% July 12, 2023 July 21, 2023 - 1,200,000,000  1,200,000,000
United Bank Limited 21.5% July 14,2023 August 3, 2023 - 800,000,000 800,000,000
Faysal Bank Limited 20.8% July 31,2023 August 1, 2023 - 500,000,000 500,000,000
United Bank Limited 21.5% August 3, 2023 September 4, 2023 - 600,000,000 600,000,000
United Bank Limited 21.5% August 4, 2023 September 4, 2023 - 200,000,000 200,000,000
United Bank Limited 21.0% August 7, 2023 September 5, 2023 - 1,000,000,000 1,000,000,000
Habib Bank Limited 21.2%  August 10, 2023 August 17, 2023 - 500,000,000 500,000,000
Faysal Bank Limited 21.2% August 16, 2023 August 23, 2023 - 1,000,000,000  1,000,000,000
Faysal Bank Limited 21.2% August 17, 2023 August 25, 2023 - 500,000,000 500,000,000
Habib Metropolitan Bank Limited 21.2%  August 18, 2023 August 28, 2023 - 300,000,000 300,000,000
Faysal Bank Limited 21.1% August 23, 2023 August 31, 2023 - 1,000,000,000  1,000,000,000
United Bank Limited 215%  September4, 2023 September 15, 2023 - 1,000,000,000  1,000,000,000
United Bank Limited 21.5%  September 15,2023  October 31, 2023 - 1,300,000,000  1,300,000,000
United Bank Limited 215%  October 31,2023  December 13, 2023 - 1,300,000,000 1,300,000,000
Faysal Bank Limited 21.0%  November7,2023  November 10, 2023 - 700,000,000 700,000,000
Faysal Bank Limited 211%  November 10,2023  November 17, 2023 - 2,000,000,000 2,000,000,000
Faysal Bank Limited 21.1%  November 17,2023  November 24, 2023 - 200,000,000 2,100,000,000
Faysal Bank Limited 211%  December4,2023  December 14,2023 - 1,500,000,000 1,500,000,000
United Bank Limited 215%  December 13,2023  December 29, 2023 - 1,300,000,000  1,300,000,000
Pak Kuwait Islamic Finance Division 21.1% June 12, 2024 June 14, 2024 - 1,803,000,000  1,803,000,000
Meezan Bank Limited 19.3% June 21, 2024 June 25, 2024 - 3,000,000,000 3,000,000,000 - - - -
Bank Al Habib Limited - Islamic Division 19.6% June 24,2024 July 5, 2024 - 2,000,000,000 - 2,000,000,000 2,000,000,000 7.26%  12.04%
Total as at June 30, 2024 2,000,000,000 2,000,000,000
Total as at June 30, 2023
6.2 Term deposit mudarabah
Name of the investee company Proft e ety Asat Purchased Matured Asat raeas total
rate date date June 30, | et assets
July1, during the during the June30, 9924 ofthe Fund investments
2024 year year 2024 of the Fund
(Rupees) (%)
Zarai Taraqgiati Bank Limited (VIS AAA/A-1+) 21.50% January 2,2024  June 5, 2023 - 100,000,000 100,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 2150%  January 24,2024  June 5, 2023 - 1,000,000,000  1,000,000,000
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30%  January 26,2024  June 5, 2023 - 1,200,000,000  1,200,000,000
Zarai Taraqiati Bank Limited (VIS AAA/A-1+) 2150%  January 31,2024  June 5, 2023 - 1,330,000,000  1,330,000,000
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Market value as a

Face value Market percentage of
Name ofth investee company Profit Issue Maturity . value as at
rate date date s at Purchased Matured Asat | june 30, | net assets total
July 1, during the during the June30, [ 9994 ofthe Fund investments
2024 year year 2024 of the Fund
(Rupees) (%)
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30% February 9,2024  June 5, 2023 1,900,000,000  1,900,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30%  February 19,2024  June 5, 2023 2,300,000,000  2,300,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.60%  February 23,2024  June 5, 2023 400,000,000 400,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30%  February 26,2024  June 5, 2023 2,300,000,000  2,300,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25%  February 29,2024  June5, 2023 2,200,000,000  2,200,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.10% March 13,2024 June 5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20% March 18,2024 June 5, 2023 2,800,000,000  2,800,000,000 - - -
Zarai Taraqiati Bank Limited (VIS AAA/A-1+) 21.35% March 22,2024 June 5, 2023 700,000,000 700,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% March 22,2024 June 5, 2023 2,000,000,000  2,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.50% April 8, 2024 June 5, 2023 1,100,000,000  1,100,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30% April 15,2024 June 5, 2023 500,000,000 500,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% April 16,2024 June 5, 2023 1,800,000,000  1,800,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% April 16,2024 June 5, 2023 1,100,000,000  1,100,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25% April 17,2024 June5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.00% April 17,2024 June 5, 2023 2,000,000,000  2,000,000,000 - - -
Zarai Taragati Bank Limited (VIS AAA/A-1+) 21.25% April 19,2024 June 5, 2023 800,000,000 800,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% April 19,2024~ June, 2023 900,000,000 900,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% April 19,2024 June 5, 2023 1,500,000,000  1,500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.30% April 26,2024 June 5, 2023 3,200,000,000  3,200,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.35% May 3, 2024 June 5, 2023 3,200,000,000  3,200,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.15% May 8, 2024 June 5, 2023 2,000,000,000  2,000,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.15% May 8, 2024 June 5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.50% May 15, 2024 June 5, 2023 450,000,000 450,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25% May 17, 2024 June 5, 2023 500,000,000 500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20% May 24, 2024 June 5, 2023 500,000,000 500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20% May 24, 2024 June 5, 2023 3,000,000,000  3,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.10% May 29, 2024 June 5, 2023 400,000,000 400,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 19.75% June 11,2024 June 5, 2023 140,000,000 140,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.10% July 5, 2023 June 5, 2023 350,000,000 350,000,000 - -
Zarai Taraqiati Bank Limited (VIS AAA/A-1+) 20.90% July 6, 2023 June 5, 2023 750,000,000 750,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.10% July 10, 2023 June 5, 2023 800,000,000 800,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.00% August7,2023  June 5, 2023 1,000,000,000  1,000,000,000 - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20%  August24,2023  June5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20%  August28,2023  June5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20% October9,2023  June 5, 2023 1,000,000,000  1,000,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25%  October 10,2023  June 5, 2023 500,000,000 500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25%  October 23,2023  June 5, 2023 700,000,000 700,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20%  October 26,2023  June 5, 2023 100,000,000 100,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.20%  November 8,2023  June 5, 2023 2,100,000,000  2,100,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.25%  November 27,2023  June 5, 2023 850,000,000 850,000,000 - - -
Zarai Taraqiati Bank Limited (VIS AAA/A-1+) 21.25%  December4,2023  June5, 2023 1,500,000,000  1,500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.50%  December 13,2023 June 5, 2023 500,000,000 500,000,000 - - -
Zarai Taraqiati Bank Limited (VIS AAA/A-1+) 21.50%  December 18,2023  June 5, 2023 500,000,000 500,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.75%  December 21,2023 June 5, 2023 175,000,000 175,000,000 - - -
Zarai Taragiati Bank Limited (VIS AAA/A-1+) 21.65%  December 26,2023  June 5, 2023 300,000,000 300,000,000 - - -

Total as at June 30, 2024
Total as at June 30, 2023
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6.3 Term deposit receipts - at fair value through profit or loss

Face valie Market value as a
) . Market Value as percentage of
. Profit Issue Maturity
Name of investee company Asat Purchased Matured Asat atJune 30, total
rate Date date ) ) net assets of | .
July1, during the during the June 30, 024 e Fund | MVestments
2023 year year 2024 of the Fund
Rupees
Bank Alfalah Limited (A1+, PACRA) 20.45% May 25, 2023 August 25,2023 350,000,000 350,000,000
Bank Alfalah Limited (A1+, PACRA) 20.45% June 1, 2023 September 1,2023 500,000,000 500,000,000
Bank Alfalah Limited (A1+, PACRA) 20.45% June 20, 2023 September 20, 2023 40,000,000 - 40,000,000
Bank Alfalah Limited (A1+, PACRA) 21.25%  December 21,2023 March 21, 2024 1,000,000,000 1,000,000,000
Bank Alfalah Limited (A1+, PACRA) 21.25%  March 15, 2024 April 15, 2024 1,000,000,000 1,000,000,000
Total as at June 30, 2024 890,000,000 2,000,000,000 2,890,000,000
Total as at June 30, 2023 890,000,000 890,000,000 890,000,000
6.3.1 The profit payments and principal redemptions of Term deposit receipts are receivable at maturity.
6.4 Short term sukuks - at fair value through profit or loss
Balance as at June 30, 2024 Market value as
Sold/ percentage of
) Asat |Purchased As at
. Issue Profit Maturity ) matured
Name of the investee company Date rate date July1, | during the during the June 30, ) netassets| total
2023 | year yegr 2024 Carrlylng Ma:ket ofthe | investments
vaue vaue Fund | of the Fund
== (Number of certificates) - (Rupees) (%)
AirLink Communication Limited - sukuk March 18,  6MKibor  September - 150 150 150,000,000 150,000,000  0.54% 0.90%
2024 +1.75% 18,2024
The Hub Power Company Limited May 3, 2024  6MKibor ~ November - 600 600 600,000,000 600,000,000 2.18% 3.61%
+0.25% 3,2024
Ismail Industries Limited - sukuk June 10,2024 6MKibor  December - 900 900 900,000,000 900,000,000  3.27% 5.42%
+1.08% 10,2024
JDW Sugar Mills Limited - sukuk February 15,  6M Kibor August - 400 400 400,000,000 400,000,000  1.45% 2.41%
2024 +0.8% 15,2024
Lucky Electric Power Company Limited - sukuk-17 April 15, 6M Kibor October - 1,050 1,050 1,050,000,000 1,050,000,000  3.81% 6.32%
2024 +0.25% 15,2024
Lucky Electric Power Company Limited - sukuk-16 March26,  6MKibor  September - 134 134 134,000,000 134,000,000  0.49% 0.81%
2024 +0.25% 26, 2024
Mughal Iron & Steel Industries Limited April 18, 6M Kibor October - 450 450 450,000,000 450,000,000 1.63% 2.11%
2024 +1.1% 18,2024
Pakistan Telecommunication Company Limited - sukuk-3 March 19, 6MKibor  September - 100 100 100,000,000 100,000,000  0.36% 0.60%
2024 +0.15% 19, 2024
Pakistan Telecommunication Company Limited - sukuk June 12, 6MKibor  December - 650 650 650,000,000 650,000,000 2.36% 3.91%
2024 +0.15% 12,2024
Thar Energy Limited April 18, 6M Kibor October - 100 100 100,000,000 100,000,000  0.36% 0.60%
2024 +0.6% 18,2024
Total as at June 30, 2024 4,534,000,000 4,534,000,000
Total as at June 30, 2023 1,180,000,000 1,180,000,000

6.4.1 The profit payments and principal redemptions of these sukuk certificates are receivable at maturity.
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6.5

6.6

Bai muajjal receivable

Market value as
Ralng o t Tola:. deotaId A:tc;ue?h Carri'i:gva;:e Martkjtvalgg a percentage of
) Issue Maturity ransaction eferre profitforthe | asatJune30, | asatJune 0,
Name of investee company (long term / Date datey rate pice income yar e P neifa's::ts invetsottnilents
short term)
Fund | of the Fund
% Rupees Y
Pak Oman Investment Company Limited AA+/A-1+ October 27, 2023 April 26,2024 21.10% 464,379,707 44,206,795 44,206,795
Pak Oman Investment Company Limited AA+/A-1+  October 30,2023 April 26,2024 21.10% 325219674 30496940 30,496,940
Pak Brunei Investment Company Limited AA+/A-1+ November 1, 2023 May3,2024  21.15% 566,698,923 54,599,608 54,599,608 - - - -
Pak Brunei Investment Company Limited AA+/A1+ April4, 2024 October 3,2024  20.85% 2451,613,025 230,877,409 111,633,033 2,332,368,649 2,332,368,649 847 14.04
Saudi Pak Industrial & Agricultural Investment Company Limited ~ AA+/A-1+  April 19, 2024 July8,2024  21.15% 223801370 9914954 9047395  222,933811 222933811 0.81 1.34
Saudi Pak Industrial & Agricultural Investment Company Limited ~ AA+/A-1+  April 19, 2024 July8,2024  21.15% 298410603 13220327 12083549 207,253,825 297253825  1.08 1.79
Saudi Pak Industrial & Agricultural Investment Company Limited ~ AA+/A-1+  May 10,2024 July8,2024  21.35% 1,089,966,820 36,360,949 32,046938 1,085652,809 1,085,652809  3.94 6.53
Pak Brunei Investment Company Limited AAH/A1+ June 7,2024 October 11,2024  20.10% 1,280473212 83,082,512 15825240 1213215940 1213215940  4.40 730
Pakistan Kuwait Investment Company (Private) Limited AAATATH  July 12,2023 August 15,2023  21.40% 442,407,797 8,646,701 8,646,701
Pakistan Kuwait Investment Company (Private) Limited AAATATE July 12,2023 August 15,2023  21.40% 167,688,255 ~ 3,277,406 3,277,406
Pak Oman Investment Company Limited AA+/A-1+  August2,2023  September 15,2023 21.35% 283410286 7,111,108 7,111,108
Pak Oman Investment Company Limited AA+/A-1+  August3, 2023  September 15,2023 21.35% 267217133 6,556,159 6,556,159
Pak Oman Investment Company Limited AA+/A-1+  August3, 2023  September 15,2023 21.35% 283408201 6953406 6,953,406
Pak Oman Investment Company Limited AA+/A-1+ August4, 2023 September 15,2023 21.35% 337,732,917 8,098,177 8,098,177
Pak Oman Investment Company Limited AA+/A1+ August4, 2023  September 15,2023 21.35% 450310556 12,221,896 12,221,896
Pak Brunei Investment Company Limited AA+/A-1+ August4, 2023  September 18,2023 21.30% 283874276 7,263,865 7,263,865
Pak Brunei Investment Company Limited AA+/A-1+  August4, 2023 September 18,2023 21.30% 267,664,992 6,849,097 6,849,097
Pak Brunei Investment Company Limited AA+/A-1+  August7,2023  September 18,2023 21.30% 428501208 10,251,137 10,251,137
Pak Brunei Investment Company Limited AA+/A-1+  August7,2023  September 18,2023 21.30% 656414962 15703573 15,703,573
Pakistan Kuwait Investment Company (Private) Limited AAA/A1+ September 15,2023  October 30,2023 21.30% 397,119,398 10,161,617 10,161,617
Pakistan Kuwait Investment Company (Private) Limited AAA/A1+ September 15,2023  October 30,2023 21.30% 471914315  12,075493 12,075,493
Pak Brunei Investment Company Limited AA+/A-1+ September21,2023 October 30,2023 21.30% 397165306 8,837,906 8,837,906
Pak Brunei Investment Company Limited AA+/A-1+ September21,2023  October 30,2023 21.30% 471,939,576 10,501,818 10,501,818
Pak Brunei Investment Company Limited AA+/A-1+  Qctober4,2023  November3,2023 21.28% 398,138,817 6843909 6,843,909
Pak Brunei Investment Company Limited AA+/A-1+  QOctober4,2023  November3,2023 21.28% 526,037,759  9,042460 9,042,460
Pak Brunei Investment Company Limited AA+/A1+  October4,2023  November3,2023 21.28% 420830207 7233968 7,233,968
Pak Oman Investment Company Limited AA+[A-1+  October5,2023  November 17,2023 21.25% 401,324,666  9,801488 9,801,488
Pak Oman Investment Company Limited AA+/A-1+  Qctober6,2023  November 17,2023 21.25% 401330576 9,579,128 9,579,128
Pakistan Kuwait Investment Company (Private) Limited AAA/A1+  October9,2023  November 13,2023 21.25%  394,792919 7,883,933 7,883,933
Pakistan Kuwait Investment Company (Private) Limited AAATA1+  October9,2023  November 13,2023 21.25% 563,989,885 11,262,762 11,262,762
Pak Oman Investment Company Limited AA+/A-1+  October6,2023  November 17,2023 21.25% 445,626,140 10,636,393 10,636,393 - -
Zarai Taraqjati Bank Limited AA+[A1+  June 12,2024  September 10,2024 19.90% 2815712238 131,700416 26,340,083 2,710,351,906 2,710,351,906  9.84 16.31
Total as at June 30, 2024 841,253,311 543,052,983 7,861,776,941 7,861,776,941
Total as at June 30, 2023
Government of Pakistan ijarah sukuks
Market value as a
Asat | Purchased | Sold Asat ) Market value | Unrealised percentage of
. . . . Carrying value as -
Paticulars Profit per Issue Maturity Julyt, | duringthe |duringthe |  June30, 2t 30,204 asat June 30, (dlmmu.tlo‘n)l netassets | total
annum date date 2023 year year 2024 204 appreciation | ofthe | investment
Fund | of the Fund
[ES— (Face Va|ue) ............... (Rupees) %
GoP ijarah sukuk certificates - VRR 37 22.31%  August7,2023 August 7, 2024 155,000,000 155,000,000 156,844,500 155,093,000 (1,751,500) 056%  0.93%
GoP ijarah sukuk certificates - VRR 39 2181%  October9,2023  October 9, 2024 20,000,000 20,000,000 20,020,000 20,058,000 38000 007%  0.12%
GoP ijarah sukuk certificates - VRR 35 2180%  July 12,2023 July 12,2024 7,000,000 7,000,000 7,037,100 7,006,300 (30,800)  0.03%  0.04%
GoP ijarah sukuk certificates - VRR 38 21.80% September 20, 2023 September 20, 2024 30,000,000 30,000,000 29,864,000 29,988,000 124000 0.11%  0.18%
GoP ijarah sukuk certificates - FRR (11-12-23) 1952%  January1,2024  December 9, 2024 44,625,000 44625000 37,153,352 41313437 4,160,085  0.15%  0.25%
GoP ijarah sukuk certificates - FRR (26-04-24) 20.00%  April 26, 2024 April 25, 2025 500,000,000 500,000,000 416,860,500 434,300,000 17439500  158%  2.61%
GoP ijarah sukuk certificates - FRR (10-05-24) 2020%  May 10,2024 May 9, 2025 500,000,000 500,000,000 416,165,000 430,600,000 14435000  156%  2.59%
GoP fjarah sukuk certificates - FRR (24-05-24) 19.89%  May 24,2024 May 23, 2025 1,285,000,000 1,285,000,000 1,125814,200 1,101,116,500 (24,697,700)  4.00%  6.63%

Total as at June 30, 2024

Total as at June 30, 2023

2,541,625,000 2,209,758,652 2,219,475,237

9,716,585
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6.61 The nominal value of these sukuk certificates is Rs 100,000 each except for GoP lijara sukuk certificates | -FRR having nominal value

6.7

71

of Rs. 5,000 each.

Note 2024 2023
Net unrealised appreciation on re-measurement e (Rupees) --=====n=nn=
of investments classified as 'financial assets
at fair value through profit or loss'
Market value of investments 2,219,475,237 -
Less: Carrying value of investments 6.6 (2,209,758,652) -
9,716,585 -
DEPOSIT, ADVANCES, PREPAYMENTS,
PROFIT AND OTHER RECEIVABLES
Profit receivable on:
Balances with banks 86,945,638 67,769,049
Certificates of musharakah 7,517,808 15,906,185
Short term sukuk certificates 179,347,044 60,705,680
Government of Pakistan ijarah sukuks 15,597,670 -
Advance tax 7.1 - 5,897,050
Other receivable - 40,000
Security Deposit with Central Depository Company of
Pakistan Limited - Trustee 100,000 100,000
Prepaid credit rating fee 657,439 -
290,165,599 150,417,964

As per clause 47(B) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to Collective Investment
Schemes (CISs) are exempt from withholding tax under section 150 and 151. However, during the year ended June 30, 2023, withholding
tax on dividend and profit on debt paid to the Fund was deducted by various withholding agents based on the interpretation issued
by FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated 12 May 2015 which requires every withholding agent to withhold
income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of
Inland Revenue (CIR) is not produced before him by the withholder. The tax withheld on profit on debt amounts to Rs. 5.897 million
during the period ended June 30, 2023.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the
Board of Directors of the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including share registrars and banks
to observe the provisions of clause 47B of Part IV of the Second Schedule to the Income Tax Ordinance, 2001 without imposing any
conditions at the time of making any payment to the CISs being managed by the Management Company. Accordingly, a petition was
filed in the Honourable Supreme Court of Pakistan by the Funds together with other CISs (managed by the Management Company
and other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal from the initial judgement
of the SHC. Pending resolution of the matter, the amount of withholding tax deducted on profit received by the Fund has been shown
as advance tax as at June 30, 2023 as, in the opinion of the management, the amount of tax deducted at source will be refunded.

Note 2024 2023
PRELIMINARY EXPENSES AND FLOATATION eeeeeeeeeeee (Rupees) =======mn=---
COSTS
Balance as at start of the year / period 955,683 -
Incurred during the year / period - 998,350
Less: amortised during the year / period 8.1 200,215 42,667
Balance as at end of the year / period 755,468 955,683
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PAYABLE TO ALFALAH ASSET MANAGEMENT Note 2024 2023

MANAGEMENT COMPANY e (Rupees) =====mn=mn=mn
Remuneration payable to Management Company 9.1 14,424,396 3,553,647
Sindh Sales Tax payable on remuneration payable

to Management Company 9.2 1,875,184 461,973
Allocated expenses payable 9.3 21,881,861 741,750
Selling and marketing expenses 9.4 6,812,607 -
Sales load payable 615,710 613,500
Formation cost payable 998,350 998,350
Other payable 142,825 170,000

46,750,933 6,539,220

As per Regulation 61 of the NBFC Regulations, 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 subject to the total expense ratio limit.
Accordingly, the Management Company has charged its remuneration variably keeping in view the overall return and the total expense
ratio limit of the Fund subject to the maximum limit of 1% of average annual net assets as disclosed in the offering document. However,
the management has charged the management fee between the range of 0.25% to 0.75% of average annual net assets during the
year. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the year, an amount of Rs. 11.637 million (2023: Rs 0.769 million) was charged on account of sales tax on management
remuneration levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%).

The SECP has allowed the Asset Management companies to charge allocated expense in all categories of open-end mutual funds
up to a maximum limit approved by the Board of Directors of Management Company as part of annual plan.

Accordingly, Management Company has charged allocated expense at the rate of 0.372% (2023: 0.092%) to the Fund based on its
direction subject to not being higher than actual expense. The Board of Directors of the Management Company has also approved
the annual plan for charging of selling and marketing expenses to the funds under the management of the Management Company.

The SECP has allowed the asset management companies to charge selling and marketing expenses to all categories of open-end
mutual funds upto a maximum limit approved by the Board of Directors of Management Company as part of annual plan.

Accordingly, Management Company has charged selling and marketing expenses to the Fund based on its discretion between the
range of 0.73% to 0.95% of the average net assets of the Fund during the year. The Board of Directors of the Management Company
has also approved the annual plan for charging of selling and marketing expenses to the funds under the management of the
Management Company.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters,?the mechanism of chargeability of selling & marketing expenses to the funds under
its management. As a result of this inspection, SECP raised certain observations relating to the chargeability of such expenses by
the Management Company to the funds under its management. The Management Company has responded to the observations
highlighted by the SECP and there has been no further correspondence on this matter with the SECP. Accordingly, the impact of the
SECP's observations on unit holder's fund, if any, is not determinable as at the reporting date.

PAYABLE TO CENTRAL DEPOSITORY Note 2024 2023
COMPANY OF PAKISTAN LIMITED-TRUSTEE @~ e (Rupees) =========n=-
Trustee remuneration payable 101 1,052,980 271,198
Sindh Sales Tax payable on Trustee remuneration 10.2 136,888 35,256
CDS charges payable 663,938 41,259
1,853,806 347,713

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. During the
year, the Trustee has charged remuneration at the rate of 0.055% (2023: 0.055%) per annum of average annual net assets of the
Fund.

During the year, an amount of Rs. 1.081 million (2023: Rs. 0.058 million) was charged on account of sales tax on remuneration of
the Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% (2023: 13%).
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PAYABLE TO THE SECURITIES AND EXCHANGE Note 2024 2023
COMMISSION OF PAKISTAN e (Rupees) --==------=-
Fee payable 11.1 1,435,302 163,579

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (2023: 0.02%)

per annum of the daily net assets during the year ended June 30, 2024.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was

required to pay SECP fee within three months of the close of accounting year.

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable 684,827 177,280
Listing fee payable 68,274 25,336
Brokerage expense payable 850,882 10,056
Withholding tax payable 125,330,641 4,727,827
Printing charges payable 54,405 12,147
Rating fee payable 162,338 101,308
Shariah advisory fee payable 864,928 151,944
Sales load payable 2,480,983 4,899,861
Other payable 93,981 -
130,591,259 10,105,759
CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2024 and June 30, 2023.
AUDITORS' REMUNERATION
Annual audit fee 360,000 90,000
Review and other certifications 360,000 60,000
Out of pocket expenses 72,000 14,148
Sindh sales tax 63,360 13,132
855,360 177,280
CASH AND CASH EQUIVALENTS
Balances with banks 5 10,845,763,633 5,465,038,008
Certificates of musharakah (with original maturity of 3 months or less) 6.1 2,000,000,000 -
Term deposit receipts (with original maturity of 3 months or less) 6.3 - 890,000,000
Bai Muajjal receivable (with original maturity of 3months or less) 6.5 4,316,192,351 -

17,161,955,984

6,355,038,008

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2024 is 1.07% which includes 0.16% representing government levies on
the Fund such as sales taxes, annual fee to the SECP etc. This ratio is within the maximum limit of 2% prescribed under the NBFC
Regulations for a collective investment scheme categorised as a money market scheme.

TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | 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 year as reduced by capital gains, whether realised
or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other than capital gains
as reduced by such expenses as are chargeable thereon to the unit holders.
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The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Since the Management Company has distributed the required minimum percentage of income earned by the Fund for the year to the
unit holders in the manner as explained above, therefore, no provision for taxation has been made in these financial statements.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Related parties / connected persons include Alfalah GHP Investment Management Limited being the Management Company, Central
Depository Company of Pakistan Limited being the Trustee of the Fund, Limited, Bank Alfalah Limited, Alfalah CLSA Securities (Private)
Limted, MAB Investment Incorporation, Alfalah Insurance Company Limited, Bank Alfalah Limited - Employees' Provident Fund, Bank
Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP Investment Management Limited - Staff Provident Fund being the associates
of the Management Company, Funds under management of the Management Company and directors and their close family members
and key management personnel of the Management Company. Connected persons also includes any person beneficially owning
directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with

connected persons are in the normal course of business, at contracted rates and at terms determined in accordance with market rates.

Remuneration of the Management Company and the Trustee of the Fund is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed.

Details of transactions and balances with related parties / connected persons, other than those which have been disclosed elsewhere
in these financial statements, are as follows:

Unit holders' fund

2024
Asat |lssuedforcash| . . Redeem?d : Asat Asat |lssuedforcash/| . . Redeem.ed F o Netasset
Note | July1, |/conversionin D.Mdend conversion June 30, July1, conversion in/ D.Mdend cOnversion vale
% transfrin reinvested out/ 4 % wanferin reinvested out/ as at June
transfer out transfer out 30,2024
(Units) (Rupees)
Associated Companies / Undertakings
Alfalah Asset Management Limited 1811 8204 1928917 153 1,537471 399,803 820392 215559449 51,193 177,608,902 40,063,840
Alfalah GHP Investment Management
Limited - Staff Provident Fund 1841 60,541 261,841 31,745 161,655 192472 6,054,075 30447194 3439590 19247194 19287415
Alfalah GHP Islamic Prosperity Planning
Fund - Islamic Balanced Allocation Plan 18.1.1 - 677,046 98,354 237615 537,785 - 67,883,721 12,137,101 24,700,000 53,890,908
Alfalah GHP Islamic Prosperity Planning
Fund - Islamic Moderate Allocation Plan 18.1.1 - 245157 35243 88,531 191,868 - 25,206,831 4374164 9,600,000 19,226,919
Alfalah Islamic Capital Preservation Plan - 4 18.1.1 - 82,859 1,663 84,522 - - 8307831 478865 8,687,495
Alfalah GHP Islamic Prosperity Planning
Fund - 2 Capital Preservation Plan - 6 18.1.1 1,710,054 348,879 31,017 2,095,950 - 171,005,358 38,957,333 11,105,037 223,018,253
Alfalah Islamic Active Allocation Plan - 2 18.1.1 - 425198 8353 433551 - - 42,632,289 2,404,883 45506615
Associated Companies / Undertakings
Key management personnel
Director Structured Investments & Digital 1811 27,297 63248 1,209 91,754 - 2729745 6519397 348500 9,669,762
Transformation
Head Of Human Resource 18.1.1 . 257344 2816 260,160 . 26,141,100 563,120 26,427,643
Head Of Equities 1841 3,005 50,811 - 53,817 - 300,544 5213637 - 5,649,209 -
Head Of Investor Relations 1811 11,057 65,819 4639 53792 27723 1105675 7537806 511,015 6108523 2,778,067
SVP Corporate Sales 1811 . 31,606 0 31,603 3 - 3,400,526 43 3,408,645 270
Head - Compliance & Governance 18.1.1 - 26,198 1487 17,995 9,651 - 2913570 148740 2,039,208 967,068
VPIT 1811 1,103 4,755 62 5,645 274 110,273 495,001 1976 594,147 21,461
Head Of Human Resource 18.1.1 - 118 20 - 138 - 12,513 2,019 - 13,865
Section Head AMC Finance 18.1.1 15,911 1,514 7971 9,454 - 1876422 151,373 945422 947,397
SVPIT 18.1.1 8,929 - 8,929 - 1,005,000 - 1,056,299 -
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2024
Asat |Issued forcash| . . Redeem(.ed : Asat Asat  |lssuedforcash/| . . Redeem?d : Netasse
Note | July1, |/conversionin D.lwdend conversion June 30, July1, conversionin/ D.lwdend cOnversion vale
o transfrn reinvested out/ 4 o wanferin reinvested out/ as at June
transfer out transfer out 30,2024
(Units) (Rupees)
Head Of Legal & Company Secretary 18.1.1 - 537 90 - 627 - 59779 8997 - 62,784
Head Of Fixed Income 18.1.1 343 85,319 8,605 38,040 56,227 34,329 9253550 861,969  4,131419 5,634,460
Avp Retail Sale 1811 7452 21935 179 29,465 102 745230 2337972 34179 3,129,144 10,177
Head Of Research 18.1.1 106,739 - 106,739 - 12,216,239 - 12,453,390 -
Chief Strategy Officer 18.1.4 4339 318 2562 209 - 500000 31832 301,188 209,949
Head Of Marketting 18.1.1 9 2 - 10 - 1,000 155 - 1,029
Section Head Rta And Operation 18.1.1 174 - 174 - - 20,000 - 20,323 -
Head Of Structured Investments & Digital 18.1.1 15281 1,456 764 9093 - 181185 145593 909,326
Transformation 911,226
Chief Investment Officer 18.1.1 . 5,073 . 5,073 . . 600,000 . 602,752 -
VP AMC Finance 18.1.1 - 8,439 804 4,223 5,020 - 997,009 80,377 502,009 503,058
Head Of Information Securities 1811 5,011 417 2,507 2,981 - 502,900 47737 298,150 298,773
Director Structured Investments & Digital 1811 6,997 B 6,997 . 700,000 . .
Transformation 701,115
VP Corporate Sales 18.1.1 3,694 582 526 3,749 - 421000 58,151 60,139 375723
Chief Financial Officer 18.11 126,916 11,562 66,268 72,210 - 14,506,875 1,156,158 7,828,261 7,236,051
Head Of Brand 18.1.1 - 516 - 516 - - 60,000 - 60,786 -
Business Head - Retail Sales 18.1.1 36,008 493 32,070 4431 - 3,990,983 49,346 3,571,525 444,055
Head Of Settlement 18.1.1 46 - 46 - 5,000 - 5351 -
Unit holder holding 10% or more units - 21,021,826 - 6,205,058 14,816,768 - 2,250,262,962 - 665,235,443 1484773122
023
Asat |Issuedforcash| . . Redeem?d : Asat Asat |lssuedforcash/| . . Redeem.ed : Netasse
Note | July1, |/conversionin D.Mdend i June 30, July1, conversionin/ D.Mdend cOnversion vale
"% transferin reinvested out/ 4 % ansfern reinvested out/ as at June
transfer out transfer out 30,2024
(Units) (Rupees)
Associated Companies / Undertakings
Alfalah GHP Investment Mnaagement Limited
Staff Providednd Fund 58,474 2,067 - 60,541 6,000,000 206,652 - 6,054,100
CDC Trustee- Alfalah GHP IPPF-2 Capital
Preservation Plan 6 3,298,090 63,767 1,651,803 1,710,054 335,728,988 6,376,712 171,018,744 171,005,400
Alfalah Asset Management Limited 13,434,553 18,955 13,445,304 8,204 1,354,096,391 1,895521  1,356,402,856 820,400
Key management personal -
Muddasir Ahmed Shaikh 2,995 10 - 3,005 300,000 1,024 - 300,500
Nabeel Malik (N) 32,879 706 6,288 27,297 3,300,000 70,628 650,000 2,729,700
Zubdah Tun Nisa Yousuf 67,433 416 56,792 11,057 6,922,885 41,579 5,836,000 1,105,700
Mustafa Kamal 13,250 22 12,928 344 1,350,000 2,187 1,330,000 34,400
Unit holder holding 10% or more units
Unit holder holding 10% or more units 31,860,461 103,789 13,149,293 18,814,957  3,189,052,476 10,378,853  1,315,605,146  1,881,495,700

18.1.1 This reflects the position of related party / connected persons status as at June 30, 2024.
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18.2

18.3

Other transactions

Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Management remuneration payable

Sindh Sales Tax payable on management remuneration

Selling and marketing expenses

Allocated expense

Payable against preliminary expenses and floatation costs
Sales load

Sukuk Certificates - purchased

Bank Alfalah Limited

Profit on bank deposits

Profit on term deposits receipts
Term deposit receipts - purchased
Sales load

Alfalah GHP Money Market Fund
Sukuk Certificate - purchased

Other related party

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

Sindh sales tax on remuneration of the Trustee

Security Deposit

CDS charges

Other balances
Associated companies / undertakings

Alfalah Asset Management Limited - Management Company
Management remuneration payable

Sindh sales tax payable on management remuneration
Allocated expense

Selling and marketing expense

Sales load payable

Formation cost payable

Other payable

Bank Alfalah Limited

Balances with banks

Sales load payable

Profit receivable on bank deposits

Profit receivable on term deposit receipts
Term deposit receipts

Other related party

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable

Sindh sales tax payable on trustee remuneration

CDS charges payable

Security deposit

For the year For the pt_eriod
ended June 30, from April 13,
2024 2023 to June 30,
2023

-------------- (Rupees) -=---==-==----
89,494,622 5,921,272
11,637,165 769,765

12,478,374 -
21,881,861 741,750
200,215 42,667
10,943,311 613,500
- 100,000,000
96,162,786 45,530,536
88,870,003 15,906,185
4,825,000,000 890,000,000
970,235 4,899,861
560,000,000 656,000,000
8,320,488 449,843
1,081,672 58,480
100,000 100,000
1,469,190 41,259
14,424,396 3,553,647
1,875,184 461,973
21,881,861 741,750

6,812,607 -
615,710 613,500
998,350 998,350
142,825 170,000
3,316,400,663 2,922,179,923
2,480,983 4,899,861
8,667,885 45,530,536
- 15,906,183
- 890,000,000
1,052,980 271,198
136,888 35,256
663,938 41,259
100,000 100,000
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20.1

2011

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Balances with banks
Investments

Deposits and profit receivables

Financial liabilities
Payable to Alfalah Asset Management Limited -

2024

At fair value

At amorzlsed through profit or Total
cos loss
-------------------- (Rupees) ========mnmnumnmunan

10,845,763,633

289,508,160

16,615,252,178

10,845,763,633
16,615,252,178
289,508,160

11,135,271,793

27,750,523,971

Management Company 46,750,933 - 46,750,933
Payable to Central Depository Company of Pakistan -
Limited - Trustee 1,853,806 - 1,853,806
Accrued expenses and other liabilities 5,260,618 - 5,260,618
53,865,357 - 53,865,357
2023
. At fair value
At ar::srzlsed through profit or Total
loss
-------------------- (Rupees) ---=---===mnmmmeeuen
Financial assets
Balances with banks 5,465,038,008 - 5,465,038,008
Investments - 2,070,000,000 2,070,000,000
Deposits, advances, profit receivables 144,520,914 - 144,520,914
5,609,558,922 2,070,000,000 7,679,558,922
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company 6,539,220 - 6,539,220
Payable to Central Depository Company of Pakistan -
Limited - Trustee 347,713 - 347,713
Accrued expenses and other liabilities 5,377,932 - 5,377,932
12,264,865 - 12,264,865

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of the changes in market
prices.

The Management Company manages market risk by monitoring exposure on marketable securities by following the internal risk
management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the Securities
and Exchange Commission of Pakistan.

Market risk comprises of three types of risk: currency risk, profit rate risk and price risk.

Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.
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20.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
profit rates. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is
managed within the acceptable limits. The profit rate profile of the Fund's profit bearing financial instruments, as at June 30, 2024, is

as follows:

Variable rate instruments (financial assets)
Balances with banks
Sukuk certificates

10,845,763,633
4,534,000,000

5,465,038,008
1,180,000,000

15,379,763,633

6,645,038,008

Fixed rate instruments (financial assets)
Certificates of musharaka 2,000,000,000

890,000,000

Term deposit receipts -

Bai muajjal receivable 7,861,776,941 -

Government of Pakistan ijarah sukuks 2,219,475,237 -
10,081,252,178 890,000,000

a) Sensitivity analysis for variable rate instrument

Presently, the Fund holds KIBOR based sukuk certificates and balances with banks which expose the Fund to cash flow profit
rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing date with all other variables
held constant, the net income for the year and net assets of the Fund would have been higher / lower by Rs 153.80 million (2023:
Rs 66.45 million). The analysis assumes that all other variables remain constant.

The composition of the Fund's investment portfolio, KIBOR rates and the rates are expected to change over time. Accordingly,
the sensitivity analysis prepared as of June 30, 2024 is not necessarily indicative of the impact on the Fund's net assets of future
movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet financial instruments is based on settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

2024
Exposed to yield / profit risk
R Not exposed to
Effectlver):tild | profit l'l]pto More than three More yield | profit Total
three months and up to than one rate risk
months one year year

On-balance sheet financial instruments (Rupees)
Financial assets
Balances with banks 19.60% to 20.00% | 10,845,763,633 - - - ]10,845,763,633
Investments: - - -

- Certificates of musharakah 19.60% 2,000,000,000 - - - 2,000,000,000

- Short term sukuks 21.39% to 24.24% 784,000,000 | 3,750,000,000 - - 4,534,000,000

- Bai muajjal receivable 19.90% to 21.35% 192,087,300 | 3,545,584,589 - - 3,737,671,889

- Government of Pakistan ijarah sukuks 19.52% t0 22.31% | 4,316,192,351 | 2,027,387,937 - - 6,343,580,288
Deposits and profits receivable - - - 289,508,160 289,508,160
Sub total 18,138,043,284  9,322,972,526 - 289,508,160 27,750,523,971
Financial liabilities

Payable to Alfalah Asset Management Limited - Management Company - - - 46,750,933 46,750,933
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 1,853,806 1,853,806
Accrued expenses and other liabilities - - - 5,260,618 5,260,618
Sub total - - - 53,865,357 53,865,357
On-balance sheet gap 18,138,043,284  9,322,972,526 - 235,642,803 27,696,658,614
Total interest rate sensitivity gap 18,138,043,284  9,322,972,526 - 235,642,803 27,696,658,614
Cumulative interest rate sensitivity gap 18,138,043,284 27,461,015,811 27,461,015,811

418



201.3

20.2

20.2.1

2023
Exposed to yield / profit risk
- ) Not exposed to
EffeCtheriltZ'd [ profit Upto More than three More yield  profi Total
three months and up to than one rate risk
months one year year
(Rupees)

On-balance sheet financial instruments
Financial assets
Balances with banks 6.15% to 20.50% | 5,465,038,008 - - - 5,465,038,008
Investments:

- Term deposit receipts 20.45% 890,000,000 - - - 890,000,000

- Short term sukuk certificates 22.38% t0 23.07% - 1,180,000,000 - - 1,180,000,000
Deposit, profits and other receivables - - - 144,520,914 144,520,914
Sub total 6,355,038,008  1,180,000,000 - 144,520,914  7,679,558,922
Financial liabilities
Payable to Alfalah Asset Management Limited - Management Company - - - 6,539,220 6,539,220
Payable to Central Depository Company ofPakistan Limited - Trustee - - - 347,713 347,713
Accrued expenses and other liabilities - - - 5,377,932 5,377,932
Sub total - - - 12,264,865 12,264,865
On-balance sheet gap 6,355,038,008  1,180,000,000 - 132,256,049  7,667,294,057
Total interest rate sensitivity gap 6,355,038,008  1,180,000,000 - 132,256,049  7,667,294,057
Cumulative interest rate sensitivity gap 6,355,038,008  7,535,038,008 7,535,038,008
Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market prices
(other than those arising from interest rate risk or currency risk) whether those changes are caused by factors specific to the individual
financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligations as it falls due.

The Fund’s policy is to enter into financial contracts in accordance with the internal risk management policies and investment guidelines
approved by the Investment Committee. In addition, the risk is managed through assignment of credit limits and by following strict
credit evaluation criteria laid down by the Management Company. The Fund does not expect to incur material credit losses on its
financial assets.

Exposure to credit risk

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

2024
Balance as per Maximum
statement of
exposure to
assets and N
e credit risk
liabilities
--------------- (Rupees) ---------------
Balances with banks 10,845,763,633 10,845,763,633
Investments 16,615,252,178 14,395,776,941
Deposit, profits and other receivables 289,508,160 273,810,490

27,750,523,971 25,515,351,064

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.

No financial assets were considered to be past due or impaired as at June 30, 2024.

419



20.2.2

2023
Balance as per Maximum
statement of
exposure to
assets and P
e erees credit risk
liabilities
--------------- (Rupees) -=--=-=-==-----
Balances with banks 5,465,038,008 5,465,038,008
Investments 2,070,000,000 2,070,000,000
Deposit, profits and other receivables 144,520,914 144,520,914

7,679,558,922 7,679,558,922

The maximum exposure to credit risk before any credit enhancement as at June 30, 2023 is the carrying amount of the financial assets.
No financial assets were considered to be past due or impaired as at June 30, 2023.
Credit quality of financial assets

The Fund held balances with banks as at June 30, 2024 with banks having following credit ratings:

2024 2023
Rating % of financial assets| |% of financial asset
Banks Rating agency (Short Term / Long | | offinancia ass? S| |7 ottinancia ass<.e S
Term) exposed to credit exposed to credit
risk risk
Dubai Islamic Bank Limited VIS A-1+/AA 1.40% 0.02%
Bank Al Habib Limited PACRA A1+/AAA 0.30% 2.34%
Bank Alfalah Limited PACRA A1+/AAA 30.61% 53.47%
Faysal Bank Limited PACRA A1+ /[ AA 24.43% 31.36%
United Bank Limited VIS A-1+/AAA 33.56% 12.81%
Allied Bank Limited PACRA A1+/AAA 9.70% -
The Bank of Punjab* PACRA A1+/AA+ 0.00% -
100.00% 100.00%

Above ratings are on the basis of available ratings assigned by PACRA and VIS as of June 30, 2024.

Ratings of term deposit receipts, certificate of musharaka, certificate of mudarabah and sukuk certificates have been disclosed in
related notes to financial statements.

20.2.3 Concentration of credit risk

20.3

Concentration of credit risk exists when changes in economic or industry factors similarly affect the groups of counterparties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. Despite the high concentration of credit risk as
stated above, the Fund's portfolio of financial instruments is broadly diversified and transactions are entered into with diverse credit
worthy counter parties thereby mitigating any significant concentrations of credit risk.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligations in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to redemptions of its redeemable units on a regular basis. The Fund's approach to managing liquidity is to ensure,
as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is therefore to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, the Fund can borrow in the short-term to ensure settlement. The maximum amount available to the
Fund from the borrowing would be limited to fifteen percent of the net assets up to 90 days and would be secured by the assets of
the Fund. The facility would bear interest at commercial rates. However, no borrowing was required to be obtained by the Fund during
the current year.
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In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemptions during the year.

The table below summarises the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity date. However, the assets and liabilities
that are receivable / payable on demand including balances with banks have been included in the maturity grouping of one month.

21

2024
More than one | More than three More than Financial
Within one month | month and upto |months and upto one yeall' and | More than 5 Iqstrumgnts Total
three months one year upto five years with no f|xed
years maturity
(Rupees)
Financial assets
Balances with banks 10,845,763,633 - - - - - 10,845,763,633
Investments 3,612,846,745 | 3,679,432,906 | 9,322,972,526 - - - 16,615,252,178
Deposits, profit and other receivables 95,032,038 | 107,152,396 87,223,726 - - 100,000 289,508,160
14,553,642,416 3,786,585,302 9,410,196,253 - - 100,000 27,750,523,971
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 46,750,933 - - - - - 46,750,933
Payable to Central Depository Company
of Pakistan Limited - Trustee 1,853,806 - - - - - 1,853,806
Accrued expenses and other liabilities 4,575,791 684,827 - - - - 5,260,618
53,180,529 684,827 - - - - 53,865,357
Total 14,500,461,887 3,785,900,475 9,410,196,253 - - 100,000 27,696,658,614
2023
More than one | More than three ey Financial
Within one month | month and upto |months and upto one Ve""f Bl More than § Ir!strume.nts Total
three months e upto five years with no f|xed
years maturity
(Rupees)
Financial assets
Balances with banks 5,465,038,008 - - - - - 5,465,038,008
Investments - [1,160,000,000 | 910,000,000 - - - 2,070,000,000
Deposits, profit and other receivables 128,514,729 - - - - 100,000 128,614,729
5,593,552,737 1,160,000,000 910,000,000 - - 100,000 7,663,652,737
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 6,539,220 - - - - - 6,539,220
Payable to Central Depository Company
of Pakistan Limited - Trustee 347,713 - - - - - 347,713
Accrued expenses and other liabilities 5,377,932 177,280 - - - - 5,555,212
12,264,865 177,280 - - - - 12,442,145
Total 5,581,287,872 1,159,822,720 910,000,000 - - 100,000 7,651,210,592

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.
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Financial assets which are tradable in an open market are revalued at the market prices prevailing on the "Statement of Assets and
Liabilities" date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from
the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1:  quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e. as
prices) or indirectly (i.e. derived from prices); and

Level 3:  inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024, the Fund held the following financial instruments measured at fair values:

2024
Level1 || Level 2 [ Level 3
(Rupees)

At fair value through profit or loss

Certificate of musharakah* - 2,000,000,000 -
Short term sukuk certificates* - 4,534,000,000 -
Bai muajjal receivable** - 7,861,776,941 -
Government of Pakistan ijarah sukuks 2,007,329,937 212,145,300 -

2,007,329,937 14,607,922,241 -

2023
Level1 || Level 2 [ Level 3
(Rupees)
At fair value through profit or loss
Term deposit receipts™ - 890,000,000 -
Short term sukuk certificates™ - 1,180,000,000 -
- 2,070,000,000 -

*

The carrying value of these securities approximate their face value since these are short term in nature and are placed with
counter parties which have high credit ratings.

**  The valuation of Bai muajjal receivable have been carried out based on amortisation to their face values / sale price as per the
guidelines given in Circular 33 of 2012 since the residual maturity of these investments is less than six months.

During the year, there were no transfers between level 1 and level 2 fair value measurements, and no transfers into and out of level
3 fair value measurements.

UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund is an open end collective investment scheme. The unit holders' fund of open end schemes is represented by net assets
attributable to unit holders. The risk in case of an open end scheme is that the amount of net assets attributable to unit holders can
change significantly on daily basis as the Fund is subject to daily issuance and redemption of units at the discretion of the unit holders
and occurrence of unexpected losses in investment portfolio which may cause adverse effects on the Fund's continuation as a going
concern.

The Fund's objective when managing net assets attributable to unit holders is to safeguard the Fund's ability to continue as a going
concern so that it can continue to provide optimum returns to its unit holders and to ensure reasonable safety of unit holders' fund. In
order to maintain or adjust the unit holder fund structure, the Fund performs the following:

- Monitors the level of daily issuance and redemptions relative to liquid assets;
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24

25

26

- Redeems and issues units in accordance with the constitutive documents of the Fund, which include the ability to restrict
redemptions as allowed under the rules and regulations; and

- Monitors portfolio allocations and return on net assets and where required makes necessary adjustments in portfolio allocations
in light of changes in market conditions.

The Fund Manager / Investment Committee members and the Chief Executive Officer of the Management Company critically monitor
capital of the Fund on the basis of the value of net assets attributable to the unit holders and track the movement of "Assets under
Management" as well as returns earned on the net assets to maintain investors' confidence and achieve future growth in business.
Further, the Board of Directors is updated about the Fund's yield and movement of net asset value and total size at the end of each
quarter.

In accordance with the NBFC Regulations, the Fund is required to distribute at least ninety percent of its income from sources other
than capital gains as reduced by such expenses as are chargeable to the Fund.

Under the NBFC Regulations, the minimum size of an open end scheme shall be one hundred million rupees at all the times during
the life of the scheme. The Fund has maintained minimum size of one hundred million rupees at all times during the year.

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the
Annexure to the financial statements.

CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary to facilitate comparison
and to conform with changes in presentation in the current year. No significant rearrangements or reclassifications have been made
in these financial statements during the current year.

GENERAL

Figures have been rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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Annexure I

SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

(i) UNIT HOLDING PATTERN OF THE FUND

As at 30 June 2024
Category Nl!mber of Nu{nber of Amount %

unit holders units held Rupees of total

Individuals 2288 181,588,790 18,196,825,978 66%

Insurance Co. 10 15,447,231 1,547,951,148 6%

Retirement & Other Funds 40 76,679,936 7,684,017,532 28%

Others 10 1,201,800 120,431,081 0%

2348 274,917,756 27,549,225,740 100%
(ii) TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID 30 June
2024 %
Continental Exchange (Pvt) Limited 29.08%
Pearl Securities Limited 16.99%
Alfalah Securities Limited 16.26%
AKD Securities Limited 10.92%
Invest One Markets Limited 10.73%
Arif Habib Limited 5.05%
JS Global Capital Limited 4.49%
Optimus Markets (Pvt) Limited 4.28%
C&M Management (Pvt) Limited 1.75%
Bright Capital Private Limited 0.30%
IOML 0.15%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Officer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, [IBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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@iv)

Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director "
August 25,2023 | October 30,2023 | December 21, 2023 February 22, 2024] April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave 4 v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(4]

(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 v Resigned
Mr. Khalilullah Shaikh v v v v N
v v

Mr. Farooq Ahmed Khan

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 | February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v N v
Mr. Khalilullah Shaikh . _ v v
Mr. Farooq Ahmed Khan v v N v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE
The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below
Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v _
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

PERFORMANCE TABLE - AIMMF

30 June 30 June
2024 2023

Net Assets 27.549.225.740 7,669,255,384
NAV per unit ~ 1002090 100.0000
Selling price per unit 102.4737 103.5444
Redemption price per unit 100.2090 100.0000
Highest selling price per unit 122.9723 105.7499
Highest redemption price per unit 120.1296 103.5444
Lowest selling price per unit 101.7060 102.5118
Lowest redemption price per unit 100.0496 100.0000
Ist interim distribution per unit 2.1895 0.2571
Interim distribution date 10-Aug-23 18-Apr-23
2nd interim distribution per unit 19.0634 3.5444
Interim distribution date 27-Jun-24 23-Jun-23
3rd interim distribution per unit - 3.3738
Interim distribution date - 30-Jun-23
Annualized returns 21.86% 19.88%
Income distribution 98.13% 100.00%
Weighted avg. portfolio duration 46.59 days 26.16 days

Return since inception is 22.27%

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as up.
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Management Company:

Board of Directors of the
Management Company:

Audit Committee (BAC):

Business Risk Management Committee (BRMC)

Human Resource &
Remuneration Committee (HRRC):

Board Investment Committee (BIC):

Head of Legal &
Company Secretary:

Chief Financial Officer:
Trustee:
Bankers to the Fund:

Auditors:

Legal Advisor:

Registrar:

Distributor:

Rating:

FUND INFORMATION

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Atif Aslam Bajwa

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Mr. Sohail Sultan

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Khaled Khanfer
Mr. Farooq Ahmed Khan
Mr. Khalilullah Shaikh

Mr. Khaled Khanfer

Mr. Farooq Ahmed Khan

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan

Mr. Kabir Qureshi

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Farooq Ahmed Khan
Mr. Sohail Sultan
Ms. Ayesha Aziz

Ms. Nahl Eman Chamdia
Mr. Faisal Ali Khan

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block 'B',SMCHS,
Main Share-e-Faisal,Karachi

Bank Alfalah Limited

AF. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

Haider Waheed

House 188, Street 33,
Khyaban-e-Qasim,

DHA Pahse VIII, Karachi

MSB Consultants
F-66/2, Park Lane,
Block 5 Clifton, Karachi.

Alfalah Asset Management Limited

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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Alfalah GHP Islamic Sovereign Fund
Annual Fund Manager's Report

Type of Fund: Open-end Scheme
Category of Fund: Shariah Complaint Income Scheme

Investment Objective

The Investment Objective of the plan is to generate a competitive return with low risk, by investing primarily in Shariah Compliant Government Securities,
Shariah Compliant Short term Sukuks / commercial papers and Islamic Banks and licensed Islamic Banking Windows of Conventional Banks.

Money Market Review:-

Real GDP growth for FY24 posted a growth of 2.38% in FY24 as compared to -0.21% in FY23

Inflation for FY24 averaged at 23.9% compared to 29.04% in FY23, mainly due to stability in exchange rate coupled with lower political noise, rising
agricultural yields, fiscal consolidation and softening oil prices and even fell to 12% by year end. As a result, the Central Bank has started monetary easing

from June 2024 resulting in 250bps cut in interest rates in previous 2 meetings.

The next monetary policy is scheduled on September 12, 2024, where another cut in the policy rate cannon be ruled out as inflation is forecasted to maintain
a lower trajectory, paving way for further anticipated monetary easing.

The current real interest rate stands impressively high at 8.4%, well above its historical median of 1%, providing a robust foundation for potential monetary
easing actions. This could potentially lead to a reduction in the policy rate by 5%-6% over the next fiscal year. However, risks persists, particularly from
potential inflationary impacts stemming from reforms outlined in the budget and IMF program, as well as volatility in exchange rates and oil prices.
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Fund Performance
During FY?24, Alfalah GHP Islamic Sovereign Fund - I generated a return of 20.65% against the fund's benchmark returned 19.89%.
Performance comparison with Benchmark

Monthly Returns
60.0%

50.0%
40.0%

30.0%

20.0%
0.0%

1-Sep-23  1-Oct-23 1-Nov-23 1-Dec-23 1-Jan-24 1-Feb-24 1-Mar-24 1-Apr-24 1-May-24 1-Jun-24

W AGISOVF -1 mBenchmark
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Assets Allocation

Asset Allocation

(as at 30-June-2024)
2.8%

0.0%

= Cash
= Plac. with Baimujjal

= Govt. Backed/ Gov. Guar.

= CPs
Others

Credit Quality (as % of Total Assets)

Govt. Guaranteed (Rated AAA) 77.12% | A 0.00%
AAA 022% | A- 0.00%
AA+ 0.00% | BBB- 0.00%
AA 19.82% | NR/UR 2.85%
AA 0.00%

Fund Performance

During FY24, Alfalah GHP Islamic Sovereign Fund - II generated a return of 18.05% against the fund's benchmark returned 19.63%.

Performance comparison with Benchmark
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Asset Allocation
(as at 30-June-2024)
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= Cash
= Govt. Backed/ Gov. Guar.
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418



Assets Allocation

Asset Allocation

(as at 30-June-2024)
2.8%

0.0%

= Cash
= Plac. with Baimujjal

= Govt. Backed/ Gov. Guar.

= CPs
Others

Credit Quality (as % of Total Assets)

Govt. Guaranteed (Rated AAA) 72.74% | A 19.50%
AAA 0.18% | A- 0.00%
AA+ 0.00% BBB- 0.00%
AA 5.25% | NR/UR 2.33%
AA- 0.00%

=  Description and explanation of any significant changes in the state of affairs of the Collective Investment Scheme during the period and
up till the date of the manager's report, not otherwise disclosed in the financial statements

There were no significant changes in the state of affairs during the year under review.
=  Disclosure on unit split (if any), comprising:-
There were no unit splits during the period.
=  Disclosures of circumstances that materially affect any interests of unit holders
Investments are subject to market risk.

=  Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. goods and services) from its broker(s)
or dealer(s) by virtue of transactions conducted by the Collective Investment Scheme.

No soft commissions are received by the AMC from its brokers or dealers by virtue of transactions conducted by the Collective Investment Scheme.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAN ISLAMIC S0O0VEREINGN FUND

Hepart of the Trustes poarsunnt o Begulation 41(h) and clomve 8§ of Schedale Vool the Man-
Banking Finance Companies amd Motifal Entities Regulations, 2008

We, Contral Depository Company of Pakistan Limited, being (e Trastee of Alfalab Islamic
sovercign Fund (the Fund) are of the opimon that Alfalnh Assel Management Limited belig twe
Management Compony of the Fund las oall matedal respecis monaged e Fomwd  from
51.'1'll|:n:||.1l:.| Db, HOFY g Jumeer 30, 2024 m pecordance with the prewisions of the Fsllowing

il Limitsaons mmposcd on tho inyvestoent poweers of tho Monngememt Company under the
constrivtive documenis of the Fumi,

{iil The pricing. wsuance and redemption of wits oe carriced oul in sccordimee with the
roeguirernents of the constifulive docwments of the Fomd,

i} The managemeni lee, fee paryable to Commisseen ol other exponzes paid from il Fund
during the period are in necordance with the applicable regulaiory fremework; and

L) The Mon-Banking Finanee Companbes | Bsmblahmem pnd Regulstions ) Rules, 2000, jhe
Non-Bonking Fmance Companies ond  Midificd Enities Regulitions. 2008 and the
constitive documents of the Fund

For the purpose of mibnmation, we soould ke o dras the stention of wndt heldes swowands clausa
220 of the fJ']L‘IIIﬂE Document wherens e Fund is regpuired to imvest al keast [0% of ned asseis
in Cash and Mear Cash Instiruments on o calemdar mesh averagse base. In this regard, Allalah
lshumie Sovercign Plan=l was moo-compliam with the said reguirement foom (e month of
Februory (11 April with moaximum varkapcs in espossre up (o 6. 28% wherens Alfalah iskamic
Sowvercign Plan-11 wois non-compliant with the said reguiremient ftom the month of !.1|m.|1|'\_-.- skl
May with maximum variancs n exposare up o 7.05%. The said non-compliance hos also been
repesried 16 the Secirmies mel Exchange Commission of Pakistan

. .
Baselie mm:’:n/

Chiel Executive Oflicer
Cenitral Depisitory Cosmpainy ol Pakisian Limited

Karnchi: Seplember 25, 20024
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Alfalah Investments

Sharah Advieory Board
Muft Shaikh MNoman
Stulrl faved Alwmad

it )

SHARIAH REVIEW REFORT

ALFALAH ISLAMIC SOVEREIGN FUND
We, thi Shariah Advisors of the Alfalah slamic Sovereign Fund CAISET) managed by Alfalab
Assvl Management Limitod, are issuing this report in accordance with the Trust Deed and
CHiering Deocumaesd of the seld Fund, The scope of the report s bo express ap opinion on the
Shartah Compliance of the Fund's actlvites.

4 s the responsibility of the Mamagement Company of the said Fund to establish and maintain
& system of inbernal conbrols ko ensane complianae with issued Shariah guidelines. As Shariah
Advisors, ouir responsibility s to express an opinden, based on our review of the
represcalations made by (e managoment. to the extent whore such complisnce can be
alrjecti vely verilied

In the capacity of Shariah Advisors of the Fund, we provide consent for investment in equities
securiies based on the Shariah Guidelines during the period (rom fuly 1, 20203 bo June 30, 3024,

3

Investment Avenue

G (Comerrimiciel of Pakdctan) lparah Suluk
Apiiwored Slarials Comupliand Sukiik
| .-'1.||I1III'|"-I'H"|" Islmmie Commerenl Papers
.-imnrmred' B Mumpal Trawanct s

Tera Deposit Revetjois with Approed ielamse Boks
We hereby certify thal the investments made by the Funds are in compliance with Shariah
Frlﬂriphﬂ

Slav Allah bless us with Tawieeg to accomplish these cherished tasks, make us succesful in
this warrld ane 11 the Hereafter, and fosgive our mistakes

Foor andd on behall of Shartah Advisory Board,

@/ =

Bufti Shaikh Noman Mufti Javed Ahmad
Ehariah Adyvisar Shariah Board Member

Alfalah Asset Management Limited
™ Floor, [slamic Chamber of Commence, Industry and Agricultune Bullding, Block-0, Cliftan, Karschi - 75600 Pakistan
U +92 (20) 111-080-090 | W: wwwalfalahame com
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STATEMENT OF COMPLIANCE WITH SHARIAH PRINCIPLES

Alfalah Islamic Sovereign Fund has fully complied with the Shariah principles specified in the Trust Deed and the guidelines issued by the

Shariah Advisor for its operations, investments and placements made during the year ended June 30, 2024. This has been duly confirmed by the
Shariah Advisor of the Fund.

Mr. Khaldoon Bin Latif

Dated: September 26, 2024 Chief Executive Officer
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Hassan Naeem & Co.
Chartered Accountants

A7 PropasveE Comer
St s-F anal

Eaacte, Facaran

Fhore #3017 38IF21551-3
Wl et RReS S

Independant Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To this unit holders of Alfalah lslamic Soversign Fund [the Fund)

1, introduction

We hpve undertaken 8 reasonable assurance engagemant that the Securities and Exchangs Commission
of Pakistan [SECP) has reguired In terms of its Shariah Governanoe Repulstions, 3023 (the Regulations) -
External Shariah Audit of Alfatah Islamic Sovereign Fund [the Fund) for assessing compliance of the Fund's
financial amangements, contracts, and transactions kaving Sharlah mplications with Shariab principles for
the year ended lune 30, 2024, This engagement was conducted by a multdisciplinary team including
Fssurance practitioners and independent Shariah schataris],

2. Applicable Criteria

The criteria for the assurance engagement, against which the enderbging subject mamsr [Hnancial
arrangemants, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
B pisessed, comprise the Shariah principles and rules as defined In the Regulations and reproduced as
undier,

L Legal and regulatony framanwork adminigtered by the Commission;

i Shafiah standards issued by the Accounting and Auditing Organization for Islamée Financial
Institutions (AA0IF), a5 notified by Commission;

L Islamic Financial Accounting Standards, developed by the institute of Chartered Accourtants of
Pakistan, as notified by the Commission;

v, Guidance and recommendations of the Shariah advisory committes, as notified by Commission;
mnd

% Approvals, rulings or pronouncements of the Sharah supervisony board or the Shariah adwisor of
the Islamic Mnancial institution, in line with {i} to () abawe

The sbeve criteria wene evaluated for their implications on the fimancial statements of the Fund for the
year ended June 30, 2024, which are annexed,

3. Managament's Responsibillty for Shariah Compliance

hManagement is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implicatons, entered intos by the Fund with RS customers, other financial insdtutions, and
stakehalders, and related policies and procedures, are, in substanes and in their kegal focm, in compllance
weith the reguirements of Shariab rules and principles. The managemant & also responsible for the design,
implementation, and maintenance of appropriste inermal control procedueres with respect to such
compliance and maintenance af relevant accounting reconds.

il are & LT e e ey ey
Lalaie 1 ¥ i, Lirdee - 500 (Fakane . T
hiamabad nmmmmmpwmﬂqhq-qmmw“J FORUM (OF FIHMS
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Hassan Naeem & Co.
Chartered Aocountants

4, Dur Independence snd Quallty Contral

‘We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Acoountants saued by the Institute of Chanened Accountants of Pakistan, which i founded on

fundamerial principlas of invegrity, objectivity, professional competence and due care, confidentality, and
professional bahavior.

The firm appliet international Standarcd on Quality Contred 1 "Ouality Cantral far Firms That Perform Audits
and Reviews of Histarical Financlal Information, And Other Assurance and Related Services Engagements”
and accordingly maintaing a comprehensive sestem of quality contral, Including documenied peliches and
procedures regarding compliance with ethical requirements, professional standards, and applicable legal
and regulatary requiremeants,

5. Dur Responsibifity and Summary of the Work Performed

Our responsibility in connection with this engagement i to express an opinign an the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah mplications with Shariah
principles, In all material respects, for the year ended Jume 30, 3024, based on the evidence we hawe
obtained. We conducted our reasonable assurance engagemant in accordance with international Standard
on Assurance Engagements 3000, “Assurance Engagements other than aodits or meviews of historical
financial staternents’, Esued by the international Auditing and Assurance Standends Board.

That standard requires that we plan and perform this engagement to ohtain reasonable assurance about
wheather the compliance of the Fund's financial arrangements, contracts, and transactions having Sharlah
implicarions with Shariah principles is free from material mEstaterment.

The procedures selected by us for the engagement depended on our judgment, including the assessmient
of the risks of meterial non-complianee with the Shariah principles. In making those risk assessments, we
considerad and tested the infermal control relevant to the Fund's compllance with the Sharkah principles
in order to design procedures that are appropriate in the circemstances, but not for the purposs of
sapressing an opinion on the =fectivensss of the Fund's ntermal control. We have designed and
performed necessary verification procedures on warious financial arrangements, contracts, and
transactons having Shariah implicatbons and related policies and procedures based on judgmental and
systematic sampldes with regard to the compliance of Shariah principles {oriterla specified in para 2 above),

W balisve that the eyidence we have abtained through performing our procedures was sufficient and
appropriate to provide o basis for our epinion.

. Concluskon

Based on our reasonable assurance engagement, we report that in our opinion, Fund's Rnencisl
arrangemants, contracts, and transactions for the vear ended June 30, 2024 are In complRance with the
Shariah principles (criteria specified in para 2 above), in all material respects,

Y Un¥ Hassan Nasem & Co,
Chartered Accountamts
Engagament Partrer: Arslan Ahmed
Dated: September 26, 2024

ke gl @ ey @ weaom pl eameemee SImTING F2 SHTRIETg YRR
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INDEFENDENT AUIMTOR'S REPORT

Ta the Uinit holders of Alfalah Islamic Sovereign Fund
Report on the Audii of the Flnanclal Statements

Opinion

%MMMWWHHMMMEHHMMLMHM&
the statement of assets and labifities as at June 30, 2024, and income statement, stnlement of

comprehensive income, staternent of movement in unlt holders’ fund and eash fiow statement for the period
from 26, 2023 to June 30, 2024, and notes o the Anancial statements, including material
palicy information.

In cur apinion, the sceompanying financial satements give o true and {ade view of the financial position of
the Fand s st June 30, 2024, and of its financial performance and its cash flows for the perod from
September 26, 3023 to June 30, 3024, in sccordance with the accounting and reporting standards as
applicable In Pakistan,

Busis for Opinion

We comiducted cur audit In accordance with the International Standards on Auditing {15As} as applicable in
Pakistan. Cur responafbilities under those standards are further described in the Audifor’s Responsibilities
Jor the Audit of the Fingnoial Statements section of our repori. We are independent of the Fund in
pecordancs with the International Ethics Standsrds Board for Accountants' Code af Erhies for Professional
Accountants as ado by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other responsibilities in accordance with the Code. We helieve that the andit evidence
we have obtained is sufficient and appropriate to provide o basis for our opinion.

Key Audit Matters

Koy nudit matters are those matters that, in cur professional judgment, wers of most significance in oar
audit af the financlal statements of the carrent year, These matters were addressed in the context of sur
audit of the financial statements as & whole, and |n forming our opinion theroon, aid we do not provide a
separate opinion on these matters.

Fnlhwlnlhlhuhm'mdhm

i H’lhl.ht'l"llu
{Fefer motes 4 and § to the Gnancial statements)

ﬂdnmwhhhnhldhmﬁmﬂwh
thie most significant component net asset
value, Balances with hanks of the Fund as at June |, oegoined independent conflrmations for

50, 3004 amounied to B 2,237.54 millkon and the ceistencs of the Investment portfolie

|
investments aggregated to R, 7.2027.28 million. balamces with banks as st June 30, 2624 and traced |
The exiiencs of balasees with banks and it with the books and records of the Pund. Where |
| extstenpe and proper valuation of investments for such comfirmations were pol swvailsble, slbernate |

mm«rmnrmm-ﬂunm wudit precedures were performed;

a5, 20d4 was considered a high risk area and | |
therefore we considered this as a key audit matter, Wﬂrﬂldﬂwhw Im!

= [btained hank retonciliation sixtements and tesbed |
reconciling ftems on a sample basis. |

[ e

| A, F. FERGIISON & OO0, Chortered Accountands, a meniber firm of the Pud nefwork
Srate Life Bullding No. 1-C, 11, Chundrigar Rowd, PO, Box g8, Karecki- 2o, Pakictan
Tl +02 [31) 224206006/ FT40677 -5, Fr! &08 (1] 39405007 1307008/ IR TE, Ciniie e oam ks

=HARATCH| sLAHOIAE & I SLAMARAD
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Other Information

mmh respanailile for the other information. The ather nformation comprises the information
i in the Annanl Report, but does not include the financial statements and onr auditer's report
therean.

Oier opdnicn oo the financial statements does nof cover the ather information and we do Bot express sy
form of assurance conclusion thereon.

In connection with oar andit of the fnancial statements, oor responsibility is to read the other information
and, in doing so, consider whether the other information s miaterially inconsistent with the financial
statements of oir kowledge obtained in the audit or otherwise appears to be materally misstated. 1f, based
on the work we bave performed, we conclude that there bs a material misstatement of this other information,
wa i requbeed to epert that fact. We have nothing to repert in this regard,

Responsibilities of Monagement and Board of DMrectors of the Management Company for
the Financial Statements

thru-puurﬂefnrlhepmp.nﬁmndﬁh-prumﬁunn{ financial statements in
:::::i:nl: d_m mpnrﬂngﬂqduﬂlnlpp]ﬂhhinhﬂlﬂp,lpﬂﬁn’mdlhhmlnmﬁd
&5 mAnagement rmines is necessary to enable the preparation of financial statements that are free from
material misststement, whether due o fraud or ermor,

In preparing the financial statements, management is responaible for assessing the Fund's ability 1o
contimoee as o going concern, disclosing, as spplicable, matters related to going concern and using the going
concern basis of sccounting unless management either intends to liquidate the Fund or (0 cease operations,
or has no realistic alternative buot to do sa,

Board of Direetors of the Management Company is responsible for overseeing the Fand's financial reporting
[P,

Aunditor's Responsihilities for the Audit of the Financial Statements

Our abpectives are to obtadn reasonable assurance aboul whether the Anancial statements as i whale are
free from material misstatement, whether due to fraed or ermor, and to issue an auditor’s report that
inchedes our opinion. Reasonable assurance is a high level of assurance, but is not a goarantee that an aodi
eondueted in accordance with [5Aa as applicakle in Pakistan will always detect 8 material misstatement
when it exists, Misstatements can arse from fraud or error and are coneldered material if, individually or
im the aggregate, they could reasonably be expected to influsnce the sconomie decisions of users taken on
the basis of these financial statements.

ri of an audit in accordance with 1545 as applicable in Pakistan, we exercise professional judgment
maintain professional skepticism throughoot the asdit. We also:

Identify and nssess the risks of material misstatement of the inancial statements, whether doe bo frasd
ar erroT, design and perform audit procedures ive to those risks, and obtain sudit evidence that
iz sufficient and e fo provide a basis mnphﬂnu.'ﬂhrﬁln‘bﬂidﬂlﬂdﬁh&imﬂeﬂd
misstatement fram framd is higher than for one resulting from error, as fraad may tvelve
collusion, forgery, intentional omissions, misrepresentations, or the everride of iInternal contred,

»  Ohtain an understanding of internal controd relevant 1o the awdit in order to design andit procedures
that are appropriate n the cireomstances, but not for the purposs of expressing an opinion on the
effectiveness of the Fund’s Internal control.

= Ewalvate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.
Mew
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. ﬂmdmmlhm&%imuhhﬁh;mmbuhdmumm
hasmd on the & a material ancertainty exists related o events or
conditicns may casl significant doubt on the Fund's a to continue as a going concern. 1 we
mmmlnmmwmwm e are ired bo draw atention in our auditor's boy
the related disclosures in the financial statements or, if such discloaares are inadequate, to anf
opinion, Our conelusions are based on the sedit evdence obtained wp to th date of sur anditer's feport
However, future events or condithons may cause the Fund to ceass 1o continee as o golng coneer,

=  Evaluate the overull presentation, struchiure amd content of the financinl statements, including the
dhduﬂmiudﬂh&!ﬁulheﬂum-] mwhmmm&mh
a madner that achieves fafr presentation,

We commundcate with Board of Directors of the Management Company reganding, among cther matters,
the planned scope and timing of the pudit and significant audit findings, including any significant
d-:ﬂ-r:l-muhlh internal control that we ldentify during our sedis

We also provide Board of Directors of the Management Company with & statement that we have eom plisd
with relevant ethical requiremsnts regarding independence, and to commumicate with them all
relationships and other matters that may reasonably be thought to bear on gur independence, amd where
applicable, related safeguards,

From the matters communicated with Board of Directors of the Management Company, we determine thos=
mntters that were of most significance in the andit of the financisl statements of the current year and are
therefore the key andit matters. We describe these mattess in our auditor's report unless kaw or regulation
precludes public disclosure about the matter or when, In sxdremely rare circumstances, we determine that
a matter should not be communicated kn our report becanse the adverse consequences of doing 5o wouald
reasonably be expecied to oubweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion the financial statements have been prepared in all
mnterial respects in accordance with the relevant provistons of the Nen-Banking Finanes Companbes and
Hotified Entities Regulations, zoo8.

The engagement partner on the aodit resulting in this independent aoditor's report i
Junald Mesia.

~ L

A F. & Ca,

Chartered Ascountants

Dinted: September 50, 3034
Earachi

UDIH: ARZ0Z41061 1tkgKFMHmy

427



ALFALAH ISLAMIC SOVEREIGN FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2024

Assets

Balances with banks

Investments

Advances, deposits, prepayments and other receivables
Preliminary expenses and floatation costs

Total assets

Liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Total liabilities

Net assets

Unit holders’ fund (as per the statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

Note

~N O o b

10
11

12

The annexed notes from 1 to 24 form an integral part of these financial statements.

June 30, 2024

Islamic Islamic
Sovereign Sovereign Total

Plan -1 Plan - I
------------------------- (Rupees) --------======mmmmeeemm
858,172,046 | | 1,379,369,005 | | 2,237,541,051
3,303,148,171 | | 4,024,127,417 | | 7,327,275,588
121,179,135 128,740,934 249,920,069
945,600 - 945,600
4,283,444,952  5,632,237,356  9,815,682,308
13,698,911 23,353,154 37,052,065
192,787 252,636 445,423
232,360 304,652 537,012
5,050,853 36,072,381 41,123,234
19,174,911 59,982,823 79,157,734

4,264,270,041

5,472,254,533

9,736,524,574

4,264,270,041

5,472,254,533

9,736,524,574

For Alfalah Asset Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

42,565,360 49,796,630
----------------- (Rupees) =======mnmmmaman

100.1817 109.8921
Director
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ALFALAH ISLAMIC SOVEREIGN FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

Income

Profit on balances with bank

Profit on GoP ijarah sukuks certificates

Profit on Islamic term deposit receipts

Profit on term deposit mudarabah

Profit on short term sukuk certificates

Profit on bai muajjal

Gain / (loss) on sale of investments - net

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

Total income

Expenses

Remuneration of Alfalah Asset Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Allocated expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

Fee to the Securities and Exchange Commission of Pakistan

Auditors' remuneration

Amortisation of preliminary expenses and floatation costs

Printing charges

Fees and subscriptions

Transaction charges

Bank charges

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation
Earnings per unit

Allocation of net income for the period
Net income for the period after taxation
Income already paid on units redeemed

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

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

For the period For the period
from September | |from December 13,
26, 2023 to June 2023 to June 30,
30,2024 2024 Total
Islamic Sovereign | | Islamic Sovereign
Plan - | Plan -1l
Note (Rupees)
187,320,863 76,164,832 263,485,695
750,239,662 623,487,068 1,373,726,730
- 24,402,744 24,402,744
10,301,096 - 10,301,096
62,824,449 - 62,824,449
26,208,824 - 26,208,824
20,983,073 (41,504,875) (20,521,802)
5.6 11,686,431 2,364,738 14,051,169
1,069,564,398 684,914,507 1,754,478,905
8.1 26,957,811 20,076,803 47,034,614
8.2 3,504,515 2,609,984 6,114,499
8.3 50,247,395 24,059,187 74,306,582
9.1 2,787,554 1,990,021 4,777,575
9.2 362,382 258,703 621,085
10.1 3,800,376 2,709,749 6,510,125
13 338,198 434,002 772,200
71 214,900 - 214,900
17,122 13,086 30,208
547,010 44,286 591,296
797,692 296,586 1,094,278
31,815 2,374 34,189
89,606,770 52,494,781 142,101,551
979,957,628 632,419,726 1,612,377,354
14 - - -
979,957,628 632,419,726 1,612,377,354
3.14
979,957,628 632,419,726 1,612,377,354
(311,522,790) (621,242,830) (932,765,620)
668,434,838 11,176,896 679,611,734
32,669,504 - 32,669,504
635,765,334 11,176,896 646,942,230
668,434,838 11,176,896 679,611,734
Director

429




ALFALAH ISLAMIC SOVEREIGN FUND

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2024

Net income for the period after taxation
Other comprehensive income

Total comprehensive income for the period

The annexed notes from 1 to 24 form an integral part of these financial statements.

Chief Executive Officer

For the period
from September
26, 2023 to June

For the period
from December
13, 2023 to June

For Alfalah Asset Management Limited

(Management Company)

Chief Financial Officer

30, 2024 30, 2024 Total
Islamic Sovereign| |Islamic Sovereign
Plan -1 Plan -1l
(Rupees)
979,957,628 632,419,726  1,612,377,354
979,957,628 632,419,726  1,612,377,354
Director
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ALFALAH ISLAMIC SOVEREIGN FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

Issuance of units:
- AISOP - I: 657,658,857 units /
AISOP - 1I: 198,654,303 units
Capital value (at net asset value per unit at
the commencement of the Fund)
Element of income
Total proceeds on issuance of units

Redemption of units:
- AISOP - |: 615,093,497 units /
AISOP - II: 148,857,673 units
Capital value (at net asset value per unit at
the beginning of the period)
Element of loss
Total payments on redemption of units

Total comprehensive income for the period
Distributions made (refer note 22)

Net assets at the end of the period

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

Distributions during the period
Undistributed income carried forward

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

Net asset value per unit at the end of the period

The annexed notes from 1 to 24 form an integral part of these financial statements.

For the period from September 26, 2023 to

For the period from December 13, 2023 to June

June 30, 2024 30, 2024 Total
Islamic Sovereign Plan - 1 Islamic Sovereign Plan - II
Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total
value income value income value income
(Rupees) (Rupees)
65,765,885,700 65,765,885,700 | | 19,865,430,300 19,865,430,300 | | 85,631,316,000 - | 85,631,316,000
368,603,248 368,603,248 672,265,195 672,265,195 | | 1,040,868,443 1,040,868,443
66,134,488,948 66,134,488,948  20,537,695,495 20,537,695,495  86,672,184,443 86,672,184,443
(61,509,349,700) - (61,509,349,700)| |(14,885,767,300) - [(14,885,767,300)| |(76,395,117,000) - |(76,395,117,000)
(57,060,348)| (311,522,790)| (368,583,138) (190,850,558)| (621,242,830)|  (812,093,388) (247,910,906)| (932,765,620)| (1,180,676,526)

(61,566,410,048) (311,522,790) (61,877,932,838)

(15,076,617,858) (621,242,830) (15,697,860,688) (76,643,027,906) (932,765,620) (77,575,793,526)

- 979957628 979,957,628 - 632419726 632,419,726 1,612,377,354  1,612,377,354
(309,958,858) (662,284,839)  (972,243,697) - (309,958,858) (662,284,839)  (972,243,697)
4,258,120,042 6,149,999 4,264,270,041  5461,077,637 11,176,896 5472,254,533  9,719,197,679 17,326,895 9,736,524,574
32,669,504 -
635,765,334 11,176,896
668,434,838 11,176,896
(662,284,839) -
6,149,999 11,176,896
(5,536,432) 8,812,158
11,686,431 2,364,738
6,149,999 11,176,896
(Rupees) (Rupees)
100.1817 109.8921
For Alfalah Asset Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH ISLAMIC SOVEREIGN FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:

Net unrealised appreciation on re-measurement of
classified as 'financial assets at fair value through profit
or loss' - net

Amortisation of preliminary expenses and floatation costs

Increase in assets

Investments - net

Advances, deposits, prepayments and other receivables
Preliminary expenses and floatation costs

Increase in liabilities

Payable to Alfalah Asset Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of
refund of capital

Payments against redemption and conversion of units
Dividend paid
Net cash generated from financing activities

Net Increase in cash and cash equivalents during the period

Cash and cash equivalents at end of the period

For the period from
September 26, 2023
to June 30, 2024

For the period from
December 13, 2023
to June 30, 2024

Islamic Sovereign

Islamic Sovereign

Total

Plan-1 Plan -l

Note (Rupees)
979,957,628 632,419,726 1,612,377,354
5.6 (11,686,431) (2,364,738) (14,051,169)
214,900 - 214,900
968,486,097 630,054,988 1,598,541,085
(3,291,461,740) (4,021,762,679) (7,313,224,419)
(121,179,135) (128,740,934) (249,920,069)
(1,160,500) - (1,160,500)
(3,413,801,375) (4,150,503,613) (7,564,304,988)
13,698,911 23,353,154 37,052,065
192,787 252,636 445,423
232,360 304,652 537,012
5,050,853 36,072,381 41,123,234
19,174,911 59,982,823 79,157,734
(2,426,140,367) (3,460,465,802) (5,886,606,169)
66,134,488,948 20,537,695,495 86,672,184,443
(61,877,932,838)| | (15,697,860,688)| | (77,575,793,526)
(972,243,697) - (972,243,697)
3,284,312,413 4,839,834,807 8,124,147,220
858,172,046 1,379,369,005 2,237,541,051
4 858,172,046 1,379,369,005 2,237,541,051

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH ISLAMIC SOVEREIGN FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

11

1.2

1.3

1.4

1.5

1.6

1.7

1.8

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Islamic Sovereign Fund (the Fund) is an open-end collective investment scheme established through a Trust Deed under the
Sindh Trust Act, 2020, executed between Alfalah Asset Management Limited (the Management Company) and Central Depository
Company of Pakistan Limited, (the Trustee). The Trust Deed was executed on August 02, 2023, and was approved by the Securities
and Exchange Commission of Pakistan (SECP) in accordance with the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (NBFC Rules), on August 22, 2023.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-Banking Financing
Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules) and the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations) through a certificate issued by the SECP on February 23, 2023 which is valid for a period of
three years w.e.f March 09, 2023. The registered office of the Management Company is situated at Islamic Chamber of Commerce,
Industry & Agricultural Building, 2nd floor, ST-2/A, Block-9, KDA Scheme 5, Clifton Karachi.

The Fund commenced its operations from September 26, 2023. The Fund is categorised as a 'Shariah Compliant Sovereign Income
Scheme' pursuant to the provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units
of the Fund are being offered for public subscription on a continuous basis and are transferable and redeemable by surrendering them
to the Fund.

According to the trust deed, the objective of the Fund is to seek maximum possible preservation of capital and a reasonable rate of
return from a portfolio of medium risk by investing in shariah compliant government securities, shariah compliant deposits and shariah
compliant sukuks / commercial papers. The investment objectives and policy are explained in the Fund's offering document. Presently,
the following plans are offered:

a.  Alfalah Islamic Sovereign Plan - |
b.  Alfalah Islamic Sovereign Plan - Il

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a "AA+(f)" stability rating to Alfalah Islamic Sovereign Fund as of
December 28, 2023.

The Management Company has been assigned a quality rating of '"AM1' by VIS Credit Rating Company Limited dated December 29,
2023.

The title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited as the Trustee of the
Fund.

As per the offering document approved by the SECP, the accounting period, in case of the first such period, shall commence from
the date on which the trust property is paid or transferred to the Trustee. Accordingly, these financial statements have been prepared
from September 26, 2023 for AISOP - | and December 13, 2023 for AISOP - II.

These are the first financial statements of the Fund for the period from September 26, 2023 to June 30, 2024 for AISOP - | and
December 13, 2023 to June 30, 2024 for AISOP - Il therefore, comparative figures have not been included.

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

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

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

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984,
the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the IFRS Accounting Standards, the provisions
of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and requirements of the Trust Deed have been followed.
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2.2

23

24

2.5

2.6

31

3.2

Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on September 26, 2023. However, these are not considered to be relevant or did not have any material effect on
the Fund's financial statements and hence, therefore, not been disclosed in these financial statements except that during the year
certain amendments to IAS 1 'Presentation of Financial Statements' have become applicable to the Fund which require entities to
disclose their material accounting policy information rather than their significant accounting policies. These amendments to IAS 1 have
been introduced to help entities improve accounting policy disclosures so that they provide more useful information to investors and
other primary users of the financial statements. These amendments have been incorporated in these financial statements with the
primary impact that the material accounting policy information has been disclosed rather than the significant accounting policies.

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

There are 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, 2024. However, these are not considered to be relevant or did not have any
material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April 2024) with
applicability date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a financial asset or
financial liability including settlement of liabilities through banking instruments and channels including electronic transfers. The
amendment when applied may impact the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the management to
make estimates, judgments and assumptions that affect the reported amounts of assets and liabilities and income and expenses. It
also requires the management to exercise judgment in the application of the Company's accounting policies. The estimates and
associated assumptions are based on historical experience and various other factors, including expectation of future events, that are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying value of
assets and liabilities. These estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision and future years
if the revision affects both the current and future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to classification, valuation
and impairment of financial assets (notes 3.2 and 5).

Accounting convention

These financial statements have been prepared under the historical cost convention, except for investments classified as 'at fair value
through profit or loss' which are measured at their respective fair values.

Functional and presentation currency

ltems included in the financial statements are measured using the currency of the primary economic environment in which the Fund
operates. These financial statements are presented in Pakistani Rupees, which is the Fund's functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been
applied consistently to all the years presented unless otherwise stated.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments with original
maturities of three months or less.

Financial assets

3.2.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried 'at fair value through profit or loss'. Financial
assets carried 'at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the Income
Statement.
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3.2.2 Classification and subsequent measurement

3.2.2.1 Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- at amortised cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL. The Fund is primarily focused on fair value information and uses that
information to assess the assets’ performance and to make decisions. Therefore the management considers its investment in debt
securities as being managed as a group of assets and hence has classified them as FVPL.

3.2.3 Impairment (other than debt securities)

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets (other than debt
instruments) carried at amortised cost. The fund recognises loss allowances for such losses at each reporting date. The measurement
of ECL reflects:

- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;
- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past events,
current conditions and forecasts of future economic conditions.

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within 90 days of
when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it has exhausted all practical recovery
efforts and has concluded that there is no reasonable expectation of recovery.

3.2.4 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP and based on
management's assessment made in line with its provisioning policy approved by the Board of Directors of the Management Company
in accordance with the guidelines issued by the SECP. Impairment losses recognised on debt securities can be reversed through the
Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above the minimum provision
requirement prescribed by the SECP, considering the specific credit and financial condition of the debt security issuer and in accordance
with the provisioning policy duly approved by the Board of Directors of the Management Company. The provisioning policy approved
by the Board of Directors has been placed on the Management Company's website as required under the SECP's circular.

3.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the asset.

3.2.6 Derecognition

3.3

3.4

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred
and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising on derecognition of financial
assets is taken to the Income Statement.

Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments. These
are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss arising
on derecognition of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and Liabilities' when there

is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or to realise the assets
and settle the liabilities simultaneously.
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3.5

3.6

3.7

3.8

3.9

3.10

3.1

3.12

3.13

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is probable that
an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated by dividing the net assets of
the Fund by the number of units in circulation at the period end.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the Management
Company / distributors during business hours on that day. The offer price represents the Net Asset Value (NAV) per unit as of the close
of the business day, plus the allowable sales load and provision of any duties and charges if applicable. The sales load is payable to
the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management Company / distributors receive
redemption applications during business hours of that day. The redemption price is equal to NAV as of the close of the business day,
less an amount as the Management Company may consider to be an appropriate provision of duties and charges.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the period also
includes portion of income already paid on units redeemed during the period.

Distributions declared subsequent to the period end reporting date are considered as non-adjusting events and are recognised in the
financial statements of the period in which such distributions are declared and approved by the Board of Directors of the Management
Company.

Element of income / (loss) and capital gains / (losses) included in prices of units issued less those in units redeemed
Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption date, as the case
may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further, the element of income is a transaction
of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain the same ex-
dividend NAV of all units outstanding on the accounting date, net element of income contributed on issue of units lying in unit holders
fund is refunded on units in the same proportion as dividend bears to accounting income available for distribution.

Revenue recognition

- Gains or losses arising on sale of investments classified as financial assets at 'fair value through profit or loss' are recognised
in the income statement at the date on which the transaction takes place;

- Unrealised appreciation / (diminution) arising on revaluation of investments classified as financial assets 'at fair value through
profit or loss' are recorded in the period in which these arise;

- Income on sukuk certificates, term deposit receipts, and government securities is recognised on a time proportionate basis using
the effective yield method, except for the securities which are classified as Non-Performing Asset under Circular No. 33 of 2012
issued by the SECP for which the profits are recorded on cash basis; and

- Profit on savings account with banks is recognised on time proportion basis using the effective yield method.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee of the SECP
are recognised in the Income Statement on an accrual basis.

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortised over a period of 5 years in accordance with the requirements set out in the Trust Deed of the Fund.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits and rebates,
if any. The charge for current tax is calculated using the prevailing tax rates.
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3.14

3.15

4.1

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from differences
between the carrying amount of assets and liabilities in the financial statements and the corresponding tax bases used in the computation
of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to
the extent that it is probable that taxable profits will be available against which the deductible temporary differences, unused tax losses
and tax credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the period when the differences
reverse, based on enacted tax rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income Tax Ordinance,
2001 subject to the condition that not less than 90 percent of its accounting income for the year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of determining distribution of at least 90
percent of the accounting income, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net profit / loss of the year after taxation of the Fund by the weighted average
number of units outstanding during the year.

Earnings / (loss) per unit has not been disclosed as, in the opinion of the management, the determination of cumulative weighted
average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation
Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing at the dates

of the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at
year end exchange rates for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

Note June 30, 2024
Islamic Sovereign | | Islamic Sovereign Total
Plan - | Plan-1I
BALANCES WITH BANKS (Rupees)
Balances with banks in savings accounts 4.1 858,172,046 1,379,369,005 2,237,541,051
858,172,046 1,379,369,005 2,237,541,051

These accounts carry profit ranging from 14.75% to 19.25% for AISOP - | and 14.75% to 21.20% for AISOP - Il per annum. These
include amounts held with a related party (Bank Alfalah Limited) amounting to Rs. 8.28 million for AISOP - | and Rs. 9.91 million for
AISOP - Il on which return is earned at 14.75% for both AISOP - | and AISOP - Il respectively per annum.

June 30, 2024

Islamic Sovereign | | Islamic Sovereign
Total
INVESTMENTS Note Plan - | Plan -l
(Rupees)
Investments - 'at fair value through profit or loss'
Government Securities - GoP ijarah
sukuk certificates 5.1 3,303,148,171 4,024,127,417 7,327,275,588
Islamic term deposit receipts 5.2 - - -
Short term sukuk certificates 5.3 - - -
Term deposit mudarabah 54 - - -
Bai muajjal 5.5 -

3,303,148,171 4,024,127,417 7,327,275,588
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5.1

Government Securities - GoP ijarah

Alfalah Islamic Sovereign Plan - |

Unrealised Percentage in relation to
o b As at Purchased Sold Asat Carrying value as| Market value | appreciation / tassets | total market
Name ofth ) ";' !)aylmelns Issue Maturity ¢ ‘ September |  during the during the June 30, atdune30, | asatJune30, |(diminution)as ne fats:es oalmarfe
ame ofthe securiy principa Date Date OUPONTAIE | 26,2023 | period period 2024 2024 014 atunedp, | e | vaueo
redemptions 2024 Fund | investments
[— (Face Va|ue) ............... (Rupees) %
GoP ljarah Sukuk Certificates Semi-annually January 5, January 5, Weighted average 4,000,000 4,000,000 3,952,000 3,968,400 16,400 0.09% 0.12%
GIS (VRR) - XXVII /Atmaturity 2023 2026 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually October 9, October 9, Weighted average 1,545,400,000 1,545,400,000
GIS (VRR) - XXXIX Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually December December Weighted average 1,863,000,000 767,000,000 1,096,000,000 1,090,299,254 1,097,753,600 7,454,346  25.74%  33.23%
GIS (VRR) - XLII [Atmaturty ~ 4,2023  4,2028 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually ~July29,  July29, Weighted average 300,000,000 300,000,000
GIS (VRR) - XXI /At maturity 2020 2025 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually December December Weighted average 4,315,000,000 2,900,000,000 1,415,000,000 1,415,690,506 1,419,811,000 4,120,494  33.30%  42.98%
GIS (VRR) - XL [Atmaturity ~ 4,2023  4,2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually July 12, July 12, Weighted average 7,000,000 7,000,000
GIS (VRR) - XXXV /At maturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually August7, August7, Weighted average 155,000,000 155,000,000
GIS (VRR) - XXXVII /Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually December December Weighted average 3,990,000,000 3,990,000,000
GIS (VRR) - XLI |Atmaturity  4,2023  4,2026 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually June 26,  June 26, Weighted average 500,000,000 500,000,000
GIS (VRR) - XXXII /Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually September September Weighted average 508,900,000 506,000,000 2,900,000 2,886,717 2,898,840 12,123 0.07% 0.09%
GIS (VRR) - XXXVIII /Atmaturity 20,2023 20,2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually  July 12, July 12, Weighted average 86,700,000 86,700,000 86,708,670 86,744,164 35,494 2.03% 2.63%
GIS (VRR) - XXVI Atmaturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually October 9, October9, Weighted average 3,550,000,000 2,899,000,000 651,000,000 655,164,718 655,296,600 131,882 15.37% 19.84%
GIS (VRR) - XXXII At maturity 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually -~ April 17, April 17, 21.25% 113,000,000 113,000,000
GIS (FRR)- XX Atmaturity 2023 2024
GoP ljarah Sukuk Certificates Semi-annually December December 16.19% 75,000,000 75,000,000
GIS (FRR) - XXXIIl |Atmaturity ~ 4,2023  4,2026
GoP ljarah Sukuk Certificates Semi-annually June 26,  June 26, 21.29% 100,000,000 100,000,000
GIS (FRR) - XXIlI Atmaturity 2023 2024
GoP ljarah Sukuk (1year) ~ Semi-annually December December 19.52% 44,625,000 5,010,000 39,615,000 36,759,875 36,675,567 (84,308)  0.86% 1.11%
Atmaturity 11,2023 9, 2024
Total as at June 30, 2024 3,291,461,740 3,303,148,171 11,686,431  77.46%  100.00%
Alfalah Islamic Sovereign Plan - I
i Percentage in relation to
b | Asat Purchased Sold Asat Carrying value | Market value aunrr::!:: | -
Name af . 10 |t!)ay‘me|nts Issue Maturity . December 13, during the during the June 30, asatJune 30, | asatJune 30, (dimin?ﬂion)asat June netfashsets totalma fEt
e ofthe secury pincal e | e | PR g perod s W s ot | valed
redemptions 30,204 Fund investments
.......... (Face Valug) swrsessrsees (Rupees) [ —
GoP ljarah Sukuk Certficates Semi-annually/ September September Weighted average 246,000,000 65,000,000 181,000,000 181,016,555 180,927,600 (88,955) 3.31% 4.50%
GIS (VRR) - XXXVII Atmaturity 20,2023 20,2024 6 months T-Bills
GoP ljarah Sukuk Certficates Semi-annually / June 24, June 24, Weighted average 10,000,000 10,000,000 10,040,000 9,976,000 (64,000) 0.18% 0.25%
GIS (VRR) - XX Atmaturty 2020 2025 6 months T-Bills
GoP ljarah Sukuk Certficates Semi-annually / December December Weighted average 3,534,000,000 3,534,000,000
GIS (VRR) - XLI Atmaturity  4,2023  4,2026 6 months T-Bills
GoP ljarah Sukuk Certficates Semi-annually | April 17, April 17,  Weighted average 625,000,000 625,000,000
GIS (VRR) - XXX Atmaturty 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certficates Semi-annually /  May22,  May22, Weighted average 400,000,000 400,000,000
GIS (VRR) - XXXI Atmaturty 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually/ August7, August7, Weighted average 75,000,000 75,000,000
GIS (VRR) - XXXVII Atmaturty 2023 2024 6 months T-Bills

438




5.2

5.3

Unrealised Percentage in relation to
P 5] Purchased Sold Asat Carrying value | Market value aoneciton] — p—
N rol Paylmeln e | Moty | Decemberf3, duringthe | duringthe | Juned0, | asatduned0, | asatJune30, (dimin'zlplion)asat ne re fashses oalmar'e
ame of the security prmcu?a Dt Die oupon rate petod period I % W ofthe . value o
redemptions 30, 2024 Fund investments
................. (Face Valug) semesesee (Rupees) JR— R —
GoP ljarah Sukuk Certificates Semi-annually / June 26, June 26, Weighted average 500,000,000 500,000,000
GIS (VRR) - XXXII Atmaturty 2023 2024 6 months T-Bils
GoP ljarah Sukuk Certficates Semi-annually/ May29, May28, Weighted average 11,000,000 11,000,000 11,004400 10,972,500 (31900)  0.20% 0.27%
GIS (VRR) - XIX Atmaturty 2020 2025 6 months T-Bils
GoP ljarah Sukuk Certificates Semi-annually | July29,  July29, Weighted average 148,000,000 148,000,000 149,494,800 147,940,800 (1,554,000) 2.70% 3.68%
GIS (VRR) - XXI Atmaturty 2020 2025 6 months T-Bils
GoP ljarah Sukuk Certficates Semi-annually / December December Weighted average 2,917,000,000 1,573,000,000 1,344,000,000 1,338,981,936 1,346,150,400 7168464 24.60% 33.45%
GIS (VRR) - XLI Atmaturty 4,203 4,2028 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually / October 9, October 9, Weighted average 809,000,000 800,000,000 9,000,000  9,083988 9,026,100 (57,888) 0.16% 0.22%
GIS (VRR) - XXXIX Atmaturty 2023 2024 6 months T-Bills
GoP ljarah Sukuk Certiicates Semi-annually / December December Weighted average 2,400,000,000 490,000,000 1,910,000,000 1,919,741,000 1,916,494,000 (3,247,000 35.02% 47.63%
GIS (VRR)- XL Atmaturty ~ 4,2023  4,2024 6 months T-Bills
GoP ljarah Sukuk Certificates Semi-annually | April 17, April 17, 21.25% 50,000,000 50,000,000
GIS (FRR) - XX Atmaturty 2023 2024
GoP ljarah Sukuk Certificates Semi-annually / December December 16.19% 30,000,000 30,000,000
GIS (FRR) - XXXII Atmaturty 4,203 4,2026
GoP ljarah Sukuk Certificates Semi-annually | June 26,  June 26, 21.29% 50,000,000 50,000,000
GIS (FRR)- XXl Atmaturty 2023 2024
GoP ljarah Sukuk Certficates Semi-annually / October 9, October9, — 22.49% 1,866,000,000 1,466,000,000 400,000,000 402,400,000 402,640,017 240,017 7.36% 10.00%
GIS (FRR) - XXXII Atmaturty 2023 2024
Total as at June 30, 2024 4,021762,679 4,024,127 417 2364738  73.53% 100.00%

The nominal value of these sukuk certificates is Rs 100,000 each except for GoP ljarah Sukuk (1 year) which are listed on PSX and have nominal value
of Rs. 5,000 each. These sukuks will mature latest by July 12, 2024 and carry profit rates ranging from 16.19% to 23.71%.

Islamic term deposit receipts
Alfalah Islamic Sovereign Plan - ||

Market value as a
Face value Carrying | Market | Unrealised percentage of
Name of investee compan Profit Issue Maturity value as at | value as at| appreciation /
pany rate Date date As at Purf:hased Me’tured Asat | june3, | June3o, (diminution) as at net assets . total
ecember uring the uring the une 30, ofthe | investments
B [ duringthe | June30, | 2024 | 204 | June3o,2024 | Ofth {ment
13,2023 period period 2024 Fund | of the Fund
Rupees %
Bank Alfalah Limited 21.25% December March 21, - 1,000,000,000 1,000,000,000 - - - - - -
(A1+, PACRA) (a related party) 21,2023 2024
Total as at June 30, 2024 = = - - - -
Short term sukuk certificates
Alfalah Islamic Sovereign Plan - |
) Unrealised Market value as a
Profit payments / Face value . Asat |Puchased | Watwed | Asat | CATNO | Mret appreciation | percentage of
. L per Maturity ) ) . valueasat|valueasat| .~ .
Name of the security principal . Profitrate | September | during the | during the | June 30, (diminution) s | net assets | total
. certificate date > ) June 30, | June 30,
redemptions 26,2023 | period period 2024 atdune30, | ofthe | investments
(Rupees) 2024 2024
vl Fund | of the Fund
------------ (Number of certificates) (Rupees) (%)
Power Generation & Distribution
Nishat Mills Limited - Short Term Sukuk Quarterly 1,000,000 May 23, 3 months 300 300
Certificate - 11 (A1+, PACRA) 2024 KIBOR +0.15%
Lucky Electric Power Company Limited - Quarterly 1,000,000  April 11, 3 months 300 300
Short Term Sukuk Certificate - XIV (A1+, PACRA) 2024  KIBOR +0.45%
K-Electric Limited - Short Term Sukuk Quarterly 1,000,000  April 24, 3 months 275 215
Certificate - XXI (A1+, PACRA) 2024 KIBOR +0.5%
The Hub Power Company Limited - Semi-annually 1,000,000 May 8, 6 months 100 100
Short Term Sukuk Certificate - (XII Issue) (A1+, PACRA) 2024  KIBOR +0.25%

Total as at June 30, 2024
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5.4

5.5

5.6

Term deposit mudarabah

Alfalah Islamic Sovereign Plan - |

Face value Camying Unrealised Market value asf a
) . Market value | appreciation / percentage o
. Profit Issue Maturity value as at C
Name of the investee company As at Matured As at as at June 30, | (diminution) as| net total
rate date date Purchased . June 30, .
September during the period duringthe | June 30, 2024 2024 atJune 30, |assets of | investments
26,2023 |9 tMeP period 2024 2024 |the Fund | of the Fund
(Rupees) (%)
Zarai Taraqiati Bank Limited 21.25% October ~ October 500,000,000 500,000,000
(A-1+, VIS) 23,2023 26,2023
Zarai Taragiati Bank Limited 21.20% October ~ October 900,000,000 900,000,000
(A-1+, VIS) 26,2023 27,2023
Zarai Taraqiati Bank Limited 21.20% November November 900,000,000 900,000,000
(A-1+, VIS) 8,2023 10,2023
Zarai Taraqiati Bank Limited 21.25% November November 1,500,000,000 1,500,000,000
(A-1+, VIS) 17,2023 24,2023
Zarai Taragiati Bank Limited 21.25% November November 1,000,000,000 1,000,000,000
(A-1+, VIS) 27,2023 30,2023
Total as at June 30, 2024
Bai muajjal
Alfalah Islamic Sovereign Plan - |
Number of certificates
Name of investee company Maturity Date Yield As at Pur?hased S.old As at
September 26, during the during the June 30,
2023 period period 2024
Rupees
Pak Oman Investment Company Limited April 26, 2024  21.10% - 451,419,328 451,419,328 -
Total as at June 30, 2024 - 451,419,328 451,419,328 -
June 30, 2024
Islamic Sovereign | | Islamic Sovereign Total
Note Plan - | Plan- 1l
(Rupees)

Net unrealised appreciation on

remeasurement of investments

classified as financial assets at fair

value through profit or loss' - net

Market value of investment
Less: carrying value of investments

5.1,52,53,54&55 3,303,148,171
5.1,5.2,5.3,5.4 & 5.5 (3,291,461,740)

4,024,127,417
(4,021,762,679)

7,327,275,588
(7,313,224,419)

ADVANCES, DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES

Security deposit with Central Depository
Company of Pakistan Limited - Trustee

Profit receivable on:
Balances with banks

Government Securities - GoP ijarah

sukuk certificates

Prepaid rating fee
Advance tax

6.1

6.2

11,686,431 2,364,738 14,051,169
- 100,000 100,000
22,887,551 35,876,284 58,763,835
80,144,656 91,959,712 172,104,368
103,032,207 127,835,996 230,868,203
183,849 - 183,849
17,963,079 804,938 18,768,017
121,179,135 128,740,034 249,920,069
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6.1

6.2

71

8.1

These include an amount due from a related party (Bank Alfalah Limited) amounting to Rs. 0.0469 million by AISOP - | and Rs. 0.1026
million by AISOP - I1.

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective investment
schemes (CISs) are exempt from withholding tax under section 150 and 151. However, withholding tax on profit on balances with banks
and debt instruments paid to the Fund has been deducted by various withholding agents based on the interpretation issued by FBR
vide its letter C. no.1(43) DG (WHT)/2008-Vol.11-66417-R dated May 12, 2015 which requires every withholding agent to withhold
income tax at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of
Inland Revenue (CIR) is not produced before him by the withholdee. The tax withheld on profit on balances with banks and debt
instruments amounts to Rs. 17.963 million for AISOP - | and Rs. 0.805 million for AISOP - II.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the Funds being
managed by the Management Company) had filed a petition in the Sindh High Court (SHC) challenging the above mentioned
interpretation of the Federal Board of Revenue (FBR) which was decided by the SHC in favour of FBR. A petition was filed in the
Supreme Court of Pakistan (SCP) by the Funds together with other CISs (managed by the Management Company and other Asset
Management Companies) whereby the SCP granted the petitioners leave to appeal from the initial judgment of the SHC. Pending
resolution of the matter, the amount of withholding tax deducted on profit on balances with banks and debt instruments has been shown
as advance tax under assets as at June 30, 2024 as, in the opinion of the management, the amount of tax deducted at source is likely
to be refunded.

June 30, 2024

Islamic Sovereign | | Islamic Sovereign Total
PRELIMINARY EXPENSES AND FLOATATION COSTS Note Plan - | Plan - Il
(Rupees)

Preliminary expenses and floatation

costs capitalised after

commencement of operations 71 1,160,500 - 1,160,500
Less: amortised during the period (214,900) - (214,900)
Balance as at period end 945,600 - 945,600

Preliminary expenses and floatation costs represents expenditure incurred prior to the commencement of operations of the Fund.
These costs are being amortised over a period of five years in accordance with the requirements set out in the Trust Deed of the Fund
and the NBFC Regulations.

June 30, 2024

Islamic Sovereign | | Islamic Sovereign Total
Note Plan - | Plan - I
PAYABLE TO ALFALAH ASSET MANAGEMENT (Rupees)
LIMITED - MANAGEMENT COMPANY
Remuneration payable 8.1 2,953,292 3,821,804 6,775,096
Sindh Sales Tax payable on remuneration
of the Management Company 8.2 383,928 496,835 880,763
Allocated expenses payable 8.3 10,361,691 19,034,187 29,395,878
Sales load payable - 328 328
13,698,911 23,353,154 37,052,065

As per Regulation 61 of the NBFC Regulations, 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 subject to the total expense ratio limit. Keeping
in view the maximum allowable threshold, the Management Company has charged its remuneration at the following rates during the
period ended June 30, 2024:

AISOP - |
Rate applicable from Rate applicable from Rate applicable from Rate applicable from
September 26, 2023 to March 21, 2024 to June 01, 2024 to June 12, 2024 to
March 20, 2024 May 31, 2024 June 11, 2024 June 30, 2024
0.61% per annum of the 0.48% per annum of the 0.62% per annum of the 1.08% per annum of the
average annual net assets of|average annual net assets of|average annual net assets of| average annual net assets
the Fund the Fund the Fund of the Fund
AISOP - I
Rate applicable from Rate applicable from Rate applicable from Rate applicable from
December 14, 2023 to March 21, 2024 to June 01, 2024 to June 12, 2024 to
March 20, 2024 May 31, 2024 June 11, 2024 June 30, 2024
0.61% per annum of the 0.5% per annum of the 0.64% per annum of the 1.08% per annum of the
average annual net assets of|average annual net assets of[average annual net assets of| average annual net assets
the Fund the Fund the Fund of the Fund

The remuneration is payable to the Management Company monthly in arrears.
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8.2

8.3

8.4

9.1

9.2

10

10.1

"

12

During the period, an amount of Rs. 3.50 million in AISOP - | and Rs. 2.61 million in AISOP - Il was charged on remuneration of the
Management Company levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% for both AISOP - | and
AISOP - 1.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses for
registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the rate of 1.02% for AISOP | and 0.67%
for AISOP Il respectively, subject to total expense charged being lower than actual expense incurred.

During the year, the Securities and Exchange Commission of Pakistan (SECP) carried out onsite inspection of the Management
Company and inspected, among other matters, the mechanism of chargeability of allocated expenses to the funds under its management.
As a result of this inspection, SECP raised certain observations relating to the chargeability of such expenses by the Management
Company to the funds under its management. The Management Company has responded to the observations highlighted by the SECP
and the management is engaged with SECP in this regard. Accordingly, the impact of the SECP's observations on the financial
statements, if any, is not determinable as at the reporting date.

June 30, 2024

Islamic Sovereign | [ Islamic Sovereign Total
PAYABLE TO CENTRAL DEPOSITORY Plan -1 Plan -1l
COMPANY OF PAKISTAN LIMITED - TRUSTEE Note (Rupees)
Remuneration payable to the Trustee 9.1 170,608 223,572 394,180
Sindh Sales Tax payable on remuneration of the Trustee 9.2 22,179 29,064 51,243
192,787 252,636 445,423

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed. During the
period, the Trustee has charged remuneration at the rate of 0.055% per annum of average daily net assets for both AISOP - | and
AISOP - 11.

During the period, an amount of Rs. 0.362 million in AISOP - | and Rs. 0.258 million in AISOP - Il was charged on remuneration of
the Trustee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 13% for both AISOP - | and AISOP - .

June 30, 2024

Islamic Sovereign | [ Islamic Sovereign Total
PAYABLE TO THE SECURITIES AND EXCHANGE Plan -1 Plan- I
COMMISSION OF PAKISTAN Note (Rupees)
Fee payable 10.1 232,360 304,652 537,012

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% per annum of
the daily net assets during the period ended June 30, 2024 for both AISOP - | and AISOP - II.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously, the Fund was
required to pay SECP fee within three months of the close of accounting year.

June 30, 2024
Islamic Sovereign | [ Islamic Sovereign

Plan - | Plan - I Total
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees)
Withholding tax payable 2,695,613 35,687,459 38,383,072
Transaction charges payable 671,404 262,875 934,279
Dividend payable 16,762 - 16,762
Auditors' remuneration payable 501,799 71,996 573,795
Printing charges payable 4,724 5,765 10,489
Rating fee payable - 44,286 44,286
Settlement charges payable 51 - 51
Other payables 1,160,500 - 1,160,500

5,050,853 36,072,381 41,123,234

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2024.
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June 30, 2024
Islamic Sovereign | | Islamic Sovereign

Plan - | Plan - I Total
AUDITORS' REMUNERATION (Rupees)
Annual audit fee 218,983 281,017 500,000
Fee for other certifications 65,695 84,305 150,000
Out of pocket expenses 28,468 36,532 65,000
313,146 401,854 715,000
Sindh Sales Tax 25,052 32,148 57,200
338,198 434,002 772,200

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | 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
realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting
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 has distributed at least 90% of the Fund's accounting income for the period ended
June 30, 2024 as reduced by capital gains (whether realised or unrealised) to its unit holders, therefore no provision for taxation has
been made in these financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to
the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of AISOP - | for the period ended June 30, 2023 is 1.77% and of AISOP - Il is 1.44% which includes
0.21% for AISOP - | and 0.29% for AISOP - Il representing government levies on the Fund such as Sales Taxes, fee to the SECP etc.
This ratio is within the maximum limit of 2.5% (excluding government levies) prescribed under the NBFC Regulations for a collective
investment scheme categorised as an 'Income Scheme'.

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Alfalah Asset Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, Alfalah CLSA Securities (Private) Limited, MAB
Investment Incorporated, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah
GHP Investment Management Limited - Staff Provident Fund being the associates of the Management Company, Funds under
management of the Management Company and directors and their close family members and key management personnel of the
Management Company. Connected persons also includes any person beneficially owing directly or indirectly 10% or more of the units
in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the affairs of
the Fund, other charges, sale and purchase of investment and distribution payments to connected persons. The transactions with
connected person are in the normal course of business, at contracted rates and at terms determined in accordance with the market
rates.

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance with the provisions of the
NBFC Regulations and the Trust Deed respectively.

Remuneration to the Trustee is determined in accordance with the provisions of the NBFC Regulations and the Trust Deed.

Details of transactions and balances at period end with related parties / connected persons, other than those which have been disclosed
elsewhere in these financial statements, are as follows:
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16.1 Unit Holders' Fund

For the period from September 26, 2023 to June 30, 2024
Issued for cash B.o.n us/ Redeem('edl As at Issued forcash/|  Bonus/ Redeemed / As at
. .| Dividend | conversion Lo . .
| conversion in Reinvest- | out  transfer June 30, conversionin/ | Dividend | conversion out/ June 30,
[ transfer in 2024 transferin [ Reinvestment| transfer out 2024
ment out
Note (Units) (Rupees)
Alfalah Islamic Sovereign Plan -1 :
Associated companies / undertakings
Alfalah GHP Islamic Active Allocation Plan - Il 16.1.1 124206 4,290 99,605 28,891 12,500,000 429,003 10,000,000 2,894,349
Alfalah Asset Management Limited 16.1.1 8,055,589 210,164 8,265,753 - 807,445,183 21,016,435 829,198,715 -
Alfalah Insurance Company Limited 16.1.1 1,778,670 - 1,778,670 178,942,335 179,708,408 -
Key management personnel
Fund Manager - Equities 16.1.1 46,279 278 46,557 4,662,671 27,809 4,686,114 .
Business Head Retail Sales 16.1.1 3,217 69 3,346 . 330,000 6,893 335,499
Senior Executive Vice President 16.1.1 31,011 1,184 32,195 3,130,020 118,379 3,230,061 -
Head of Fixed Income 16.1.1 16,974 - 16,962 12 1,701,207 50 1,710,863 1,202
Head of Research 16.1.1 57,678 1,967 59,643 2 5,778,261 196,686 5,972,913 200
Regional Sales Manager - Peshawar 16.1.1 982 28 1,010 - 100,000 2,841 101,579 -
Chief Strategy Officer 16.1.1 8,950 380 9,330 900,019 37,956 935,142 -
Senior Executive Vice President 16.1.1 174 15 - 189 17,432 1,537 18,934
Chief Financial Officer 16.1.1 67,126 504 67,630 - 6,758,454 50,417 6,797,129 -
Vice President Compliance 16.1.1 736 68 804 - 75,000 6,835 80,468 -
Unit holder holding 10% or more units 16.1.1 38,441,994 875993 2,893,058 36,424,929 3,849,839,866 87,604,282 289,283,505 3,649,111,310
For the period from December 13, 2023 to June 30, 2024
Issued for cash|  Bonus / ':2:::2?:“’ As at Issued for cash/|  Bonus / Redeemed / As at
| conversionin|  Dividend out ] transfer June 30, conversionin/ | Dividend | conversion out/ June 30,
I transferin | Reinvestment out 2024 transferin | Reinvestment | transfer out 2024
Note (Units) (Rupees)
Alfalah Islamic Sovereign Plan -1l :
Associated companies / undertakings
Alfalah Asset Management Limited 16.1.1 8,375,902 8,350,062 25,840 861,798,293 - 876,285,093 2,839,612
Key management personnel
Head of Fixed Income 16.1.1 17,151 17,101 50 1,716,298 - 1,759,783 5,495
Head of Research 16.1.1 169,224 84,664 84,560 18,462,639 - 9,283,171 9,292,476
Senior Executive Vice President 16.1.1 29,039 24,132 4,907 2,944,625 - 2,447,575 539,241
Head of Investor Relations 16.1.1 14,521 14,521 - 1,458,222 - 1,496,631 -
Unit holder holding 10% or more units 54,288,103 27,261,805 27,026,298 5,835,875,057 2,967,028,033 2,969,976,642
16.1.1 This reflects the position of related party / connected persons status as at June 30, 2024.
16.2 Transaction during the period For the period For the period
from September | (from December 13,
26, 2023 to June 2023 to June 30,
30, 2024 2024 Total
Islamic Sovereign | [ Islamic Sovereign
Associated Companies / Undertakings Plan-| Plan - I
(Rupees)
Alfalah Asset Management Limited - Management Company
Remuneration of Alfalah Asset Management Limited -
Management Company 26,957,811 20,076,803 47,034,614
Sindh Sales Tax on remuneration of the Management Company 3,504,515 2,609,984 6,114,499
Allocated expenses 50,247,395 24,059,187 74,306,582
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Bank Alfalah Limited

Profit on balances with bank
Bank charges

GoP ljara sukuks - purchased
GoP ljara sukuks - sold

Term deposit receipts - matured

For the period For the period
from September | [from December 13,
26, 2023 to June 2023 to June 30,
30, 2024 2024 Total
Islamic Sovereign | [ Islamic Sovereign
Plan-1| Plan-1I
(Rupees)
34,924,332 13,853,605 48,777,937
31,815 2,374 34,189
8,825,000,000 1,275,000,000  10,100,000,000

1,234,000,000

1,275,000,000
1,000,000,000

2,509,000,000
1,000,000,000

Profit on Islamic term deposit receipts - 24,402,744 24,402,744
Other related party
Central Depository Company of Pakistan Limited - Trustee
Remuneration of Central Depository Company of Pakistan

Limited - Trustee 2,787,554 1,990,021 4,777,575
Sindh Sales Tax on remuneration of the Trustee 362,382 258,703 621,085
Balances outstanding during the period June 30, 2024

Islamic Sovereign | | Islamic Sovereign Total
Plan -1 Plan-1I
Associated Companies / Undertakings (Rupees)
Alfalah Asset Management Limited - Management Company
Remuneration payable 2,953,292 3,821,804 6,775,096
Sindh Sales Tax payable on remuneration of the Management Company 383,928 496,835 880,763
Allocated expenses payable 10,361,691 19,034,187 29,395,878
Sales load payable - 328 328
Bank Alfalah Limited
Balances with banks 8,282,174 9,909,006 18,191,180
Profit receivable on bank balances 46,867 102,561 149,428
GoP ljara sukuks 7,591,000,000 - 7,591,000,000
Other related party
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 2,787,554 1,990,021 4,777,575
Sindh Sales Tax payable on remuneration of the Trustee 362,382 258,703 621,085
FINANCIAL INSTRUMENTS BY CATEGORY
The financial assets and liabilities carried on the statement of assets and liabilities are categorised as follows:
Alfalah Islamic Sovereign Plan - |
As at June 30, 2024
Particulars At amortised At fair value_
through profit Total
cost
or loss
Rupees
Financial assets
Balances with banks 858,172,046 - 858,172,046
Investments - 3,303,148,171 3,303,148,171
Profit receivable 103,032,207 - 103,032,207
961,204,253 3,303,148,171 4,264,352,424
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As at June 30, 2024

Particulars At amortised At fair value_
through profit Total
cost
or loss
Rupees
Financial liabilities
Payable to Alfalah Asset Management Limited -
Management Company 13,698,911 - 13,698,911
Payable to Central Depository Company of
Pakistan Limited - Trustee 192,787 - 192,787
Accrued expenses and other liabilities 1,194,740 - 1,194,740
15,086,438 - 15,086,438
Alfalah Islamic Sovereign Plan - I
As at June 30, 2024
Particulars At amortised At fair value.
through profit Total
cost
or loss
Rupees

Financial assets

Balances with banks
Investments

Deposits and other receivable

1,379,369,005

127,935,996

4,024,127,417

1,379,369,005
4,024,127,417
127,935,996

1,507,305,001

4,024,127 ,417

5,5631,432,418

Financial liabilities
Payable to Alfalah Asset Management Limited -

Management Company 23,353,154 - 23,353,154

Payable to Central Depository Company of
Pakistan Limited - Trustee 252,636 - 252,636
Accrued expenses and other liabilities 384,922 - 384,922
23,990,712 - 23,990,712

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund’s objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund’s activities,
but it is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established
by the Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to accept. The
Board of Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is
exposed to market risk, liquidity risk and credit risk arising from the financial instruments it holds.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in market
prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following the internal
risk management policies and investment guidelines approved by the Investment Committee and the regulations laid down by the
SECP.

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.
(i)  Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market profit rates. As of June 30, 2024, the Fund is exposed to such risk on its balances held with banks and investments in
debt instruments. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the
risk is managed within the acceptable limits. The profit rate profile of the Fund's profit bearing financial instruments, as at
June 30, 2024, is as follows:
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Variable rate instruments (financial assets)

Bank balances
Government Securities - GoP ijarah sukuk certificates

Fixed rate instruments (financial assets)

Government Securities - GoP ijarah sukuk certificates

June 30, 2024

Islamic Sovereign

Islamic Sovereign

Plan - | Plan - Il Total
(Rupees)
858,172,046  1,379,369,005  2,237,541,051

3,266,472,604

3,621,487,400

6,887,960,004

4,124,644,650

5,000,856,405

9,125,501,055

June 30, 2024

Islamic Sovereign

Islamic Sovereign

Plan - | Plan - Il Total
(Rupees)

36,675,567 402,640,017 439,315,584

36,675,567 402,640,017 439,315,584

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds PKISRV based Government of Pakistan ljara sukuks and KIBOR based bank balances which expose
the Fund to cash flow profit rate risk. In case of 100 basis points increase / decrease in applicable rates on the last repricing
date with all other variables held constant, the net income for the period and net assets of the Fund would have been higher /
lower by Rs. 41.246 million for AISOP - | and by Rs. 50.008 million for AISOP - Il, respectively. The analysis assumes that all

other variables remain constant.

The composition of the Fund's investment portfolio, profit rates and the rates announced by the Financial Markets Association of
Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2024 is not necessarily
indicative of the impact on the Fund's net assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date
and for off-balance sheet instruments is based on the settlement date.

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2024 can be determined as follows:

Alfalah Islamic Sovereign Plan - |

June 30, 2024
Exposed to profit rate risk
. . . More than Not exposed
Particulars Eﬁe:;ttl:? o/r:)roflt tl:..l: et: three months th:llnocr::1 ) to prt?fit rate Total
months and up to one year risk
year
(Rupees)

Financial assets
Bank balances 12.75% - 20.13% 858,172,046 - - - 858,172,046
Investments 16.19% - 23.71% 89,643,004 2,075,107,600f 1,101,722,000 36,675,567 3,303,148,171
Deposits and other receivable - - - 103,032,207 103,032,207
Sub total 947,815,050 2,075,107,600 1,101,722,000 139,707,774  4,264,352,424
Financial liabilities
Payable to Alfalah Asset Management

Limited - Management Company - - - 13,698,911 13,698,911
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 192,787 192,787
Accrued expenses and other liabilities - - - 1,194,740 1,194,740
Sub total - - - 15,086,438 15,086,438
On-balance sheet gap (a) 947,815,050 2,075,107,600 1,101,722,000 124,621,336  4,249,265,986

Off-balance sheet financial instruments
Off-balance sheet gap (b)
Total profit rate sensitivity gap (a) + (b)

Cumulative profit rate sensitivity gap

947,815,050 2,075,107,600

1,101,722,000

947,815,050  3,022,922,650

4,124,644,650
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18.2

Alfalah Islamic Sovereign Plan - I

June 30, 2024
Exposed to profit rate risk
. . . More than Not exposed
Particulars
eu Effective profit Up to three | three months | More than one| to profit rate Total
rate (%) .
months and up to one year risk
year
(Rupees)

Financial assets
Bank balances 13.00% - 20.13% | 1,379,369,005 - - - 1,379,369,005
Investments 16.19% - 23.71% 180,927,600| 1,946,468,600| 1,494,091,200 402,640,017 4,024,127,417
Profit receivable - - - 127,935,996 127,935,996
Sub total 1,560,296,605 1,946,468,600 1,494,091,200 530,576,013 5,531,432,418
Financial liabilities
Payable to Alfalah Asset Management Limited

- Management Company - B - 23,353,154 23,353,154
Payable to Central Depository Company of

Pakistan Limited - Trustee - - - 252,636 252,636

Accrued expenses and other liabilities - - - 384,922 384,922
Sub total - - - 23,990,712 23,990,712
On-balance sheet gap (a) 1,5660,296,605 1,946,468,600 1,494,091,200 506,585,301 5,507,441,706
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a) + (b) 1,5660,296,605 1,946,468,600 1,494,091,200
Cumulative profit rate sensitivity gap 1,560,296,605 3,506,765,205 5,000,856,405

(ii) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to
such risk.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market
prices (other than those arising from profit rate risk or currency risk) whether those changes are caused by factors specific to
the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the market.

Equity price risk is the risk that the fair value of equity instruments decreases as a result of changes in the level of equity indices
and the value of individual stocks. The Fund does not hold any instruments that expose it to price risk (other than those arising
from profit rate risk or currency risk) as of June 30, 2024.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full as they fall
due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to ensure, as
far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both normal and stressed
conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that are traded in an active market and
can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement subject to the maximum limit which
is fifteen percent of the net assets up to 90 days and would be secured by the assets of the Fund. However, no borrowing was required
to be obtained by the Fund during the year.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
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Such procedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then
in issue. The Fund did not withhold any redemption requests during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity groupings is
based on the remaining period at the end of the reporting period to the contractual maturity dates. However, the assets and liabilities
that are receivable / payable on demand including balances with banks have been included in the maturity grouping of one month:

18.2.1 Alfalah Islamic Sovereign Plan - |

June 30, 2024
More than one| More than More than one Financial
Within 1 month and | three months More than | instruments
month upto three | and upto one yee?r and upto 5years | with no fixed Total
months year five years maturity
(Rupees)
Financial assets
Balances with banks 858,172,046 - - - - - 858,172,046
Investments - 89,643,004 12,075,107,600 |1,101,722,000 - | 36,675,567 | 3,303,148,171
Profit receivable 103,032,207 - - - - - 103,032,207
961,204,253 89,643,004 2,075,107,600 1,101,722,000 - 36,675,567  4,264,352,424
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 13,698,911 - - - - - 13,698,911
Payable to Central Depository Company
of Pakistan Limited - Trustee 192,787 - - - - - 192,787
Accrued expenses and other liabilities 692,941 501,799 - - - - 1,194,740
14,584,639 501,799 - - - - 15,086,438
Net financial assets 946,619,614 89,141,205 2,075,107,600 1,101,722,000 - 36,675,567  4,249,265,986
18.2.2 Alfalah Islamic Sovereign Plan - I
June 30, 2024
o More than one| More than More than one . Financial
Within 1 month and | three months year and upto More than |n.strum(?nts Total
month upto three | and upto one . 5years | with no fixed
months year five years maturity
(Rupees)
Financial assets
Balances with banks 1,379,369,005 - - - - - | 1,379,369,005
Investments - 180,927,600 | 1,946,468,600 | 1,494,091,200 - | 402,640,017 | 4,024,127,417
Profit receivable 127,935,996 - - - - - 127,935,996
1,507,305,001 180,927,600 1,946,468,600 1,494,091,200 - 402,640,017  5,531,432,418
Financial liabilities
Payable to Alfalah Asset Management
Limited - Management Company 23,353,154 - - - - - 23,353,154
Payable to Central Depository Company
of Pakistan Limited - Trustee 252,636 - - - - - 252,636
Accrued expenses and other liabilities 384,922 - - - - - 384,922
23,990,712 - - - - - 23,990,712
Net financial assets 1,483,314,289 180,927,600 1,946,468,600 1,494,091,200 - 402,640,017  5,507,441,706
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18.3 Credit risk

18.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to discharge its
obligation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit receivable on bank deposits, credit

exposure arising as a result of investment in debt securities, profit receivable on debt securities and receivable against conversion of
units.

Credit risk arising on the debt instruments other than government securities is mitigated by investing in rated instruments or instruments
issued by rated counterparties of credit ratings of at least investment grade by the recognised rating agencies. The Fund receives a
monthly rating update, against which investments are reviewed. The Fund, however, also invests in unrated instruments based on
internal ratings assigned by the Fund manager using an approach that is consistent with the approach used by the rating agencies.
Credit risk arising on other financial assets is monitored through a regular analysis of financial position of brokers and other parties.
In accordance with the risk management policy of the Fund, the investment manager monitors the credit position on a daily basis which
is reviewed by the Board of Directors of the Management Company on a quarterly basis.

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

June 30, 2024
Balance as per .
Maximum
statement of
exposure
assets and o
e to credit risk
liabilities
18311 Alfalah Islamic Sovereign Plan-1 e (Rupees) =-smmrmsmmrmsmmemsnne.
Balances with banks 858,172,046 858,172,046
Investments 3,303,148,171 -
Advances, deposits, prepayments and other receivables 121,179,135 41,034,479
4,282,499,352 899,206,525

18.3.1.2 Alfalah Islamic Sovereign Plan - I

Balances with banks

1,379,369,005

1,379,369,005

Investments 4,024,127,417 -

Advances, deposits, prepayments and other receivables 128,740,934 36,781,222
5,5632,237,356 1,416,150,227

The maximum exposure to credit risk before any credit enhancement as at June 30, 2024 is the carrying amount of the financial assets.

Investment in government securities and related profit receivable, however, are not exposed to credit risk and have been excluded
from the above analysis as these are guaranteed by the Government of Pakistan.

18.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its placements in banks and related profit receivable thereon. The credit
rating profile of balances with banks is as follows:

Alfalah Islamic Sovereign Plan - |

_ Rating % of bank
Rating balances
Banks agency (Short term / exposed to
long term) credit risk
Bank Al Habib Limited PACRA A1+/AAA 0.12%
Bank Alfalah Limited PACRA A1+ /AA+ 0.97%
Faysal Bank Limited PACRA A1+ /AA 98.91%
100.00%
Alfalah Islamic Sovereign Plan - Il
Rating % of bank
Banks Rating (Short term / balanc::
0 || tongterm) || et risk
Bank Alfalah Limited PACRA A1+ AA+ 0.72%
Bank Al Habib Limited PACRA A1+ /AAA 0.01%
Faysal Bank Limited PACRA A1+ /AA 21.05%
MCB Islamic Bank Limited PACRA A1+ /AAA 78.22%
100.00%

Above ratings are on the basis of available ratings assigned by PACRA as at June 30, 2024.

Ratings of investments have been disclosed in related notes to these financial statements. Since, the assets of the Fund are held with credit
worthy counterparties, therefore any significant credit risk is mitigated.
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18.3.3 Concentration of credit risk

19

20

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter parties whose
aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are entered with credit worthy
parties and are within the regulatory limits, therefore any significant concentration of credit risk is mitigated.

All financial assets of the Fund as at June 30, 2024 are unsecured and are not impaired.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and
liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly different from
the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly (i.e. as prices)
or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2024 the Fund held the following financial instruments measured at fair values:

Alfalah Islamic Sovereign Plan - |

----------------- June 30, 2024 ----e-memenceeee

Level 1 | | Level 2 | | Level 3 | | Total
(Rupees)
Investments 'at fair value through
profit or loss'
Government Securities - GoP ijarah - 3,303,148,171 - 3,303,148,171
- 3,303,148,171 - 3,303,148,171

Alfalah Islamic Sovereign Plan - I

----------------- June 30, 2024 ---e-emememees

Level 1 | | Level 2 | | Level 3 | | Total
(Rupees)
Investments 'at fair value through
profit or loss'
Government Securities - GoP ijarah - 4,024,127,417 - 4,024,127,417
- 4,024,127,417 - 4,024,127,417

During the period ended June 30, 2024, there were no transfers between level 1 and level 2 fair value measurements, and no transfers
into and out of level 3 fair value measurements.

UNIT HOLDERS' FUND RISK MANAGEMENT
The unit holders' fund is represented by redeemable units. These units are entitled to dividends and to payment of a proportionate

share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are shown on the 'Statement
of Movement in Unit Holders' Fund'.
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The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008 every open
end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of the scheme. The Fund
has historically maintained and complied with the requirement of minimum fund size at all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that it can
continue to provide returns to the unit holders and to maintain a strong base of assets to meet unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 18, the Fund endeavours to invest the subscriptions received in
appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being augmented by disposal
of investments or short-term borrowings, where necessary.

DISTRIBUTIONS MADE

Particulars Date o.f .Per un!t Capital Unqistributed
declaration distribution value income
(Rupees)

1st interim distribution for the period ended June 30, 2024 October 3, 2023 0.7353 - 808,830
2nd interim distribution for the period ended June 30, 2024 November 2, 2023 1.9714 95,721,043 34,203,618
3rd interim distribution for the period ended June 30, 2024 November 9, 2023 0.4258 24,214,588 13,662,322
4th interim distribution for the period ended June 30, 2024 November 16, 2023  0.4075 21,998,442 22,764,450
5th interim distribution for the period ended June 30, 2024 November 30, 2023  0.7997 70,994,162 61,184,297
6th interim distribution for the period ended June 30, 2024 December 15, 2023  0.9356 35,095,992 73,127,717
7th interim distribution for the period ended June 30, 2024 December 21, 2023 0.3105 7,305,888 26,780,458
8th interim distribution for the period ended June 30, 2024 December 28, 2023  0.2885 3,819,498 28,625,969
9th interim distribution for the period ended June 30, 2024 January 11, 2024 0.7564 8,760,397 80,448,708
10th interim distribution for the period ended June 30, 2024 January 18, 2024 0.4046 4,414,804 33,011,444
11th interim distribution for the period ended June 30, 2024 January 30, 2024 0.6172 5,158,187 51,789,962
12th interim distribution for the period ended June 30, 2024 February 15, 2024 0.8170 14,155,366 43,967,566
13th interim distribution for the period ended June 30, 2024 February 29, 2024  0.2528 1,463,941 8,845,842
14th interim distribution for the period ended June 30, 2024 March 7, 2024 0.3342 1,793,628 10,785,415
15th interim distribution for the period ended June 30, 2024 March 14, 2024 0.3532 1,003,895 11,908,267
16th interim distribution for the period ended June 30, 2024 March 21, 2024 0.3162 1,086,421 9,991,522
17th interim distribution for the period ended June 30, 2024 March 28, 2024 0.3429 842,643 10,902,562
18th interim distribution for the period ended June 30, 2024 April 4, 2024 0.3446 1,192,202 10,787,693
19th interim distribution for the period ended June 30, 2024 April 18, 2024 0.6766 3,150,874 21,879,570
20th interim distribution for the period ended June 30, 2024 April 25, 2024 0.3307 710,211 10,567,836
21th interim distribution for the period ended June 30, 2024 May 9, 2024 0.6304 1,920,760 20,445,306
22th interim distribution for the period ended June 30, 2024 May 16, 2024 0.2408 402,435 7,302,560
23th interim distribution for the period ended June 30, 2024 May 23, 2024 0.3812 765,785 11,383,108
24th interim distribution for the period ended June 30, 2024 May 30, 2024 0.3322 535,667 9,319,167
25th interim distribution for the period ended June 30, 2024 June 6, 2024 0.4055 617,044 11,336,361
26th interim distribution for the period ended June 30, 2024 June 13, 2024 0.4376 772,358 11,821,983
27th interim distribution for the period ended June 30, 2024 June 22, 2024 0.4180 1,669,489 16,049,213
28th interim distribution for the period ended June 30, 2024 June 27, 2024 0.2110 393,138 8,583,096
For the period ended June 30, 2024 309,958,858 662,284,839

SUPPLEMENTARY NON FINANCIAL INFORMATION

The information regarding unit holding pattern of the Fund, top ten brokers of the Fund, members of the Investment Committee, fund
manager, meetings of the Board of Directors as required under Schedule V of the NBFC Regulations has been disclosed in the Annexure

to the financial statements.
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GENERAL

Figures have been rounded off to the nearest Pakistani rupee, unless otherwise stated.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 30, 2024 by the Board of Directors of the Management Company.

For Alfalah Asset Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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(i)

SUPPLEMENTARY NON FINANCIAL INFORMATION

AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I, AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

UNIT HOLDING PATTERN OF THE FUND

Islamic Soverign Fund Plan-1

As at 30 June 2024

Annexure I

Category Number of Number of Amount %

unit holders units held Rupees of total
Individuals 297 761,794 76,317,825 2%
Associated Co./ Directors - - 0%
Insurance Co. 4 38,816 3,888,636 0%
Retirement & Other Funds 15 4,066,678 407,406,667 10%
Others 26 37,698,072 3,776,656,912 89%

342 42,565,360 4,264,270,041 100%
Islamic Soverign Fund Plan-2
As at 30 June 2024
Category Number of Number of Amount %

unit holders units held Rupees of total
Individuals 131 47,788,866 5,251,618,820 112%
Associated Co./ Directors 1 25,840 2,839,611 0%
Banks/Dfis - - - 0%
Insurance Co. - - 0%
Retirement & Other Funds 4 198,249 21,786,006 0%
Others 6 1,783,675 196,010,095 4%

142 49,796,630 5,472,254,532 117%
TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
30 June 2024
%
AISOVF-1 AISOVF-11

Alfalah CLSA Securities Pvt Limited 56.03% 30.99%
Continental Exchange Pvt Limited 17.61% 29.89%
JS Global Capital Pvt Limited 8.28% -
C&M Management Pvt Limited 7.99% 5.70%
ICON Management Limited 7.24% 19.21%
Bright Capital (Pvt) Limited 2.85% 8.21%
Summit Capital (Pvt) Limited - 6.00%
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(iii) PARTICULARS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the members of the Investment Committee of the Fund:

Khaldoon Bin Latif Chief Executive Officer

Ayub Khuhro Chief Investment Officer

Faisal Ali Khan Chief Financial Officer

Shariq Mukhtar Hashmi Chief Compliance Officer

Mustafa Kamal Head of Fixed Income

Muddasir Ahmed Shaikh Head of Equities

Shams-ud-din Shah, CFA, FCCA Head of Research

Omar Mukhtar Head of Risk

Salman Jawaid Fund Manager Fixed Income Funds
Anil Kumar, CFA Fund Manager Equity Funds

Khaldoon Bin Latif-Chief Executive Officer

Mr. Latif has been associated with the capital markets for over 18 years, with both domestic and international experience providing a comprehensive
blend. Prior to joining Alfalah Investments, Mr. Khaldoon was associated with Faysal Asset Management Limited as its Chief Executive Officer
(CEO) and under his leadership, Faysal Asset Management has achieved significant growth during his tenure and transformed into major industry
player. Earlier he was associated with BMA Asset Management Company Limited as its CEO, JS Investments Limited as its Chief Investment
Ofticer (CIO) and KASB Funds Limited as its CEO. Before KASB Funds he was the General Manager and Director of TSWLL Bahrain, a wholly
owned subsidiary of TAIB Bank BSC, where he headed their brokerage, asset management, custody and advisory operations.

He has been a member of the Mutual Fund Association for over six years and has been the Vice Chairman from FY2021-22. He is also a non-
executive director on a bank holding company out of Bahrain, IIBank LLC, that has operations in Africa and Europe. He is a former board member
of TRG and Pace Pakistan. In addition to this, he brings both buy and sell side exposure of domestic capital markets in Pakistan. He began his career
on the sell side with AKD Securities Ltd in various capacities including Head of Foreign Institutional Sales and Equity Research in the capacity of
Head of Research and Chief Economist. On the buy side, he has worked with PICIC AMC as Head of Research and Product Development where
his tenor also included active management of the PICIC Energy Fund.

Mr. Latif is a LUMS Alumni and has done a number of capital market courses with CFA association, Daiwa, J.P. Morgan and Bahrain Institute of
Banking and Finance (BIBF). He has also completed his Director certification program from IBA.

Mr. Ayub Khoro — Chief Investment Officer

Muhammad Ayub Khuhro brings over 15 years of extensive experience in the banking and asset management industry to his role as Chief Investment
Officer at Alfalah Investments. Prior to joining the company, he served as Chief Investment Officer at Faysal Asset Management Limited (FAML),
where he played a pivotal role in revitalizing the investment process, fund management teams, and research department. His strategic initiatives
significantly contributed to FAML’s unprecedented growth and its ability to adapt to evolving market dynamics. Mr. Khuhro’s career journey began
at Pak Oman AMC in the research division, followed by a role as Research Head in the Equity Capital Markets Division at Faysal Bank Limited.
His responsibilities included managing an equity portfolio valued at over USD 80 million and providing comprehensive research insights to support
the Investment Committee’s decision-making process. Additionally, he played a key role in IPOs and private equity valuations for the bank. With
a Bachelor’s degree in Economics from Lahore University of Management Sciences (LUMS), Mr. Khuhro possesses a deep understanding of equity,
fixed income, and money market investments. His expertise extends to strategic and tactical asset allocations, driven by thorough research and
evaluation of historical performance across multiple asset classes and instruments.

Faisal Ali Khan-Chief Financial Officer

Faisal Ali Khan is serving as Chief Financial Officer of Alfalah Investments and prior to joining he was associated with Faysal Funds where he
served as CFO and Company Secretary. In past he has worked with reputed financial sector organizations including BMA Funds, Saudi Pak Industrial
and Agricultural Company (Pvt.) Ltd, Attock Refinery Limited and KPMG. Mr. Khan is a fellow member of the Institute of Chartered Accountant
of Pakistan having a professional experience of over nineteen years ranging from financial reporting, regulatory compliance, budgeting and taxation
to corporate and secretarial practices including 15 years of experience in the asset management and investment advisory industry.

Mr. Shariq Mukhtar Hashmi — Chief Compliance Officer

Mr. Hashmi holds a diversified experience of over 11 years with various private sector enterprises of repute. He joined IGI Funds Limited (which
subsequently merged into Alfalah GHP Investment Management Limited in Oct. 2013) in 2010 to lead the back office function as Head of Operations
& Settlements. His association has continued, post-merger, as Head of Compliance & Risk Management. He has previously served National Asset
Management Company as Head of Internal Audit and Feroze Sharif Tariq & Co Chartered Accountants in various capacities. He has also headed
the Internal Audit Department of the Company.Mr. Hashmi is a qualified Accountant from the Association of Chartered Certified Accountants, UK
and holds MBA degree in Finance from SZABIST University. He is also enrolled for Financial Risk Manager Certification of Global Association
of Risk Professionals; USA.
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Mr. Muddasir Ahmed Shaikh - — Head of Equities

Mr. Shaikh is heading the Equity Investments team at Alfalah Investments. He has been an integral part of the team since 2007 and holds about
two decades of professional experience. He joined the Investment Management Industry in 2004, right after his graduation with an MBA degree.
Over the years, he has served various public and private financial institutions of repute. He started his career as Research Analyst and has progressed
over the year to higher levels in portfolio management.

Mr. Shaikh is an Alumni of the prestigious Institute of Business Administration, Karachi (IBA).
Mr. Shams-ud-din Shah - Head of Research

MrShams is a CFA charter holder and member of ACCA. He holds +8 years of experience in financial service industry and has been associated
with Alfalah since June 2017. He leads the Research Department and aptly covers Economy, Ban. ks, Construction and Material sectors along with
supervision and professional development of other research analysts in the team. His hard work, strong analytical skills and thorough understanding
of the economy and sector dynamics have earned him recognition and rendered effective support to the Portfolio Management function.

Mr. Mustafa Kamal - Head of Fixed Income

"Mr. Mustafa Kamal has more than 18 years of work experience in the investment management profession out of which he has been associated
with the Mutual Fund Industry for over 15 years. Prior to joining Alfalah Investments, he was working as a Chief Investment Officer with Pak Oman
Asset Management Limited. Over the years, he has worked at companies like Askari Investments, National Fullerton Asset Management, Crescent
Leasing & ORIX Investment Bank. He is an MBA with Majors in Finance.

Currently serving the company as a Head of Fixed Income Funds, Mr. Kamal is a key member of portfolio management team and a member of
the investment committee for the mutual funds. During his career he has managed wide range of conventional and Islamic mutual funds schemes."

Mr. Omar Mukhtar — Head of Risk

Mr. Mukhtar is the Head of Risk Management and has remained part of the Board Risk & Investment Committees and has played an instrumental
role in the establishment of the Risk Management, Enterprise Risk Management & Information Security framework for the organization. He brings
with him an experience of over fifteen years in the field of Risk Management in the Mutual Funds Industry. Prior to becoming part of the Alfalah
Investments team, he was associated with UBL Funds Ltd in managing their Risk Management Function. Mr. Mukhtar has done his MBA in Finance
from Greenwich University and holds a BBA Honors degree. He is also a member of GARP (Global Association of Risk Professionals).

Mr. Salman Jawaid - Fund Manager Fixed Income Fund

Mr. Salman is managing the Fixed Income Funds at Alfalah Investments. He has almost more than 12 years of work experience in the Mutual Fund
Industry precisely in the Fund Management Department. He is an MBA in Finance from the Institute of Business Management (IOBM) and also
pursuing his education in the CFA program. Over the years, he has worked at National Investment Trust Limited (NIT) and Faysal Asset Management
in the portfolio management department.

Mr. Anil Kumar - Jr. Fund Manager Equity Funds

Mr. Anil has over 3 years of well-rounded sectoral exposure in Investment Research and Fund Management. He was earlier associated as Research
Analyst with Alfalah Investments, where he has actively covered Chemical Sector, Cement Sector, Pharmaceutical sector, Textile sector and has
also identified many profitable investment ideas. Prior to joining Alfalah, he was associated with UBL Fund Managers and Darson Securities Limited.
Anil has done Bachelors (BBA) from Iqra University with majors in Finance and is a CFA Level 3 candidate.

ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The dates of the meetings of the Board of Directors of the Management Company of the fund and the attendance of its members are given below.

Meeting held on

Name of Director .
August 25,2023 | October 30,2023 | December 21, 2023 | February 22, 2024 April 30, 2024

Mr. Kabir Ahmad Qureshi v v v v v
Mr. Khaldoon Bin Latif v v v v v
Mr. Khalilullah Shaikh v v v v v
Mr. Khaled Khanfer Leave Leave v v v
Ms. Ayesha Aziz v v v v v
Mr. Atif Bajwa v v v v v
Mr. Sohail Sultan v v v v v
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(vi)

(vii)

(viii)

MEETINGS OF BOARD AUDIT COMMITTEE

The dates of the meetings of the Board Audit Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
Name of Director August 24, 2023 September 26, 2023 | October 26,2023 |February 21, 2024 | April 26, 2024
Mr. Khaled Khanfer v v Leave v v
Ms. Ayesha Aziz v 4 4 Resigned
Mr. Khalilullah Shaikh v v v v v
Mr. Farooq Ahmed Khan v v

MEETINGS OF BOARD RISK MANAGEMENT COMMITTEE

The dates of the meetings of the Board Risk Management Committee of the Management Company of the fund and the attendance of its members
are given below

Meeting held on
Name of Director August 22, 2023 October 28, 2023 I February 20, 2024 | April 26, 2024
v Leave v Leave
Mr. Khaled Khanfer v v v v
Mr. Khalilullah Shaikh o - v v
Mr. Farooq Ahmed Khan v v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD HUMAN RESOURCE MANAGEMENT COMMITTEE

The dates of the meetings of the Board Human Resource Management Committee of the Management Company of the fund and the attendance of
its members are given below

Meeting held on
Name of Director August 21,2023 | September 26,2023 | February 19, 2024
v v v
Mr. Kabir Ahmad Qureshi _ v -
Mr. Khalilullah Shaikh v v v
Ms. Ayesha Aziz v v v

Mr. Khaldoon Bin Latif

MEETINGS OF BOARD INVESTMENT COMMITTEE

The dates of the meetings of the Board Investment Committee of the Management Company of the fund and the attendance of its members are given
below

Meeting held on
December 14, 2023 April 24, 2024

Name of Director

Mr. Farooq Ahmed Khan - v
Mr. Sohail Sultan v v
Ms. Ayesha Aziz v v
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SUPPLEMENTARY NON FINANCIAL INFORMATION
AS REQUIRED UNDER SECTION 6(D), (F), (G), (H), (I), AND (J)
OF THE FIFTH SCHEDULE TO THE NON BANKING FINANCE
COMPANIES AND NOTIFIED ENTITIES REGULATIONS, 2008

Annexure A

PERFORMANCE TABLE AISOVF-I AISOVF-II AISOVF-I AISOVF-II
30 June 30 June 30 June 30 June
2024 2024 2024 2024
(Rupees in '000) (Rupees in '000) (Rupees in '000) (Rupees in '000)
Net Assets 4,264,270,041 5,472,254,532 14th interim distribution per unit 0.3342
NAV per unit 100.1817 109.8921 14th interim distribution date 6-Mar-24
Selling price per unit 103.5779 113.6174 15th interim distribution per unit 0.3532
Redemption price per unit 100.1817 109.8921 15th interim distribution date 13-Mar-24
Highest selling price per unit 105.4282 113.3062 16th interim distribution per unit 0.3162
Highest redemption price per unit 101.9714 109.5911 16th interim distribution date 20-Mar-24
Lowest selling price per unit 103.3219 100.0000 17th interim distribution per unit 0.3429
Lowest redemption price per unit 99.9341 100.0000 17th interim distribution date 27-Mar-24
Ist interim distribution per unit 0.7353 18th interim distribution per unit 0.3446
Ist interim distribution date 2-Oct-23 18th interim distribution date 3-Apr-24
2nd interim distribution per unit 1.9714 19th interim distribution per unit 0.6766
2nd interim distribution date 1-Nov-23 19th interim distribution date 17-Apr-24
3rd interim distribution per unit 0.4258 20th interim distribution per unit 0.3307
3rd interim distribution date 8-Nov-23 20th interim distribution date 24-Apr-24
4th interim distribution per unit 0.4075 21th interim distribution per unit 0.6304
4th interim distribution date 15-Nov-23 21th interim distribution date 8-May-24
5th interim distribution per unit 0.7997 22th interim distribution per unit 0.2408
5th interim distribution date 29-Nov-23 22th interim distribution date 15-May-24
6th interim distribution per unit 0.9356 23th interim distribution per unit 0.3812
6th interim distribution date 14-Dec-23 23th interim distribution date 22-May-24
7th interim distribution per unit 0.3105 24th interim distribution per unit 0.3322
7th interim distribution date 20-Dec-23 24th interim distribution date 29-May-24
8th interim distribution per unit 0.2885 25th interim distribution per unit 0.4055
8th interim distribution date 27-Dec-23 25th interim distribution date 5-Jun-24
9th interim distribution per unit 0.7564 26th interim distribution per unit 0.4376
9th interim distribution date 10-Jan-24 26th interim distribution date 12-Jun-24
10th interim distribution per unit 0.4046 27th interim distribution per unit 0.4180
10th interim distribution date 17-Jan-24 27th interim distribution date 21-Jun-24
11th interim distribution per unit 0.6172 28th interim distribution per unit 0.2110
11th interim distribution date 29-Jan-24 28th interim distribution date 26-Jun-24
12th interim distribution per unit 0.8166 Annualized returns 20.65% 18.05%
12th interim distribution date 14-Feb-24 Income distribution 100.00%
13th interim distribution per unit 0.2528 Weighted avg. portfolio duration 2.16 Years 1.84 Years
13th interim distribution date 28-Feb-24

Return since inception of AISOVF-I is 20.65% and AISOVF-II is 18.05%.

The past performance is not necessarily indicative of future performance and that units prices and investment returns may go down, as well as

up.
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Asset Allocation
(as at 30-June-2024)

Cash
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D inti For the year ended For the year ended
escription June 30,2024 June 30, 2023
Average Net Assets 3025.29 2,147.270
Gross (loss) 670.99 355.09
Total Comprehensive Loss 658.100 347.42
Net Assets Value per Unit (PKR) 111.2031 89.4572
Issuance of units during the year 6278.16 5,866.60
Redemption of units during the year -6411.36 -5,391.74
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Asset Allocation
(as at 30-June-2024)

1.53%

= Cash

= Money Market

Others
St S (et
Description Fo; the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 37.14 164.7056
Gross income 6.25 22.768
Net Comprehensive income 5.82 21.236
Net Assets Value per Unit (Rs.) 112.5354 100.6164
Issuance of units during the period 416.93 95.93
Redemption of units during the period -417.10 -90.92

>

305 12k 15 LU IGHPL W

53

WU ns382.55 2 WA 78 702 SNE L 2

Asset Allocation
(as at 30-June-2024)

34% 2.1%

Cash

= Stocks/ Equities

= Others
/Lﬁ»wléytdg’ (uﬁ'd-’}%u)
Description FOS the year ended For the year ended
une 30,2024 June 30, 2023
Average Net Assets 89.1309 84.9414
Gross (Loss) 56.12 4.306
Total Comprehensive Loss 51.87 0.21
Net Assets Value per Unit (PKR) 63.1021 63.1021
Issuance of units during the year 189.33 63.10
Redemption of units during the year -189.34 -176.81
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Asset Allocation
(as at 30-June-2024)
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Asset Allocation
(as at 30-June-2024)

0.85%

0.65%

16.86% Cash
Equity
= [ncome

= Money Market

Others
JP}J’M’J‘ULL‘}; :C;JU;&A';MJLV’GHPZ/UJ' (J&%u)
Islamic Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Allocation | Moderate Balance Active Allocation | Capital Preservation
Description Plan Allocation Plan Plan-11 Plan Allocation Plan Plan - 11 Plan -1V
For the year ended June 30, 2024 For the year ended June 30, 2023

Average Net Assets 79.52 167.31 50.25 68.99 181.32 175.59 29.97
Gross (loss) / income 24.02 42.99 19.80 8.69 22.53 18.26 3.39
Total Comprehensive (loss) / Income 23.51 42.04 19.08 8.38 21.70 17.15 325
Net Assets Value per Unit (PKR) 104.3577 101.2350 90.8004 104.2928 101.1543 90.8003 100.5237
Issuance of units during the year 71.32 111.53 1591 6.66 16.48 5.52 7.64
Redemption of units during the year -54.48 -113.49 -75.87 -3.54 -5.95 -272.61 -28.83
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Asset Allocation
(as at 30-June-2024)
2%

= Cash
m Govt. Backed/ Gov. Guar.

Others
/inéyLdJ (u:‘,'g:}%,,)
s For the year ended
D t
escription June 30, 2024

Average Net Assets 6611.81
Gross income 684.91
Total Comprehensive Income 632.41
Net Assets Value per Unit (PKR) 109.8921
Issuance of units during the year 20,537.69
Redemption of units during the year -15,076.61
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Asset Allocation
(as at 30-June-2024)

1% 0%

Cash

= Equity

® [ncome
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Others
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Description FOS the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 15,041.58 2,548.833

Gross income 3,159.04 167.320

ssNet Comprehensive income 2,996.91 158.643

Net Assets Value per Unit (Rs.) 100.2090 100.0000

sIssuance of units during the period 81,116.09 22,204.3

Redemption of units during the period -60,458 -14,448.947
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Asset Allocation
(as at 30-June-2024)

4%

u Cash

= Bai Muajjal

11% Musharika

Short term Sukuk /

= ICcPs
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Description Fo; the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 44,571.9215 16,876.2295

Gross income 9,420.531 2,943.734

Net Comprehensive income 8,950.5430 2,802.868

Net Assets Value per Unit (Rs.) 100.0000 100.0000

Issuance of units during the period 152,970.268 77,109.394

Redemption of units during the period -127,549.968 -52,690.959
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= Cash

m Govt. Backed/ Gov. Guar.

Others

463



M»w@ytdjﬁ (W d«‘oj’%u)

Description FOS the year ended For the year ended
une 30,2024 June 30, 2023
Average Net Assets 1623.94 1,319.0385
Gross income 1111.80 77.55
Total Comprehensive Income 1037.13 14.55
Net Assets Value per Unit (PKR) 38.6436 36.9196
Issuance of units during the year 3223.53 502.45
Redemption of units during the year -2161.27 -665.04
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Asset Allocation
(as at 30-June-2024)
0% 0%
|
® Cash
® Govt. Securities (Rated AAA)
= Others
/?J:I}iléytdgg (ufdild,.u)
Description Foglil:e\' gz?gglzl:tied
Average Net Assets 1,072.035
Gross income 28.7819
Total Comprehensive Income 27.7778
Net Assets Value per Unit (PKR) 100.1272
Issuance of units during the year 1079.821
Redemption of units during the year 0

. LS LU )
LU 10,28 INE K IEE LU 2 a1 86 (AIMMF) S 2L (Sl 1T Wl andl 24 LU

ﬁbl
BBy B 221.252080 ey L Seund -

Asset Allocation
(as at 30-June-2024)

2%
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= Cash
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Govt. Guaranteed

28% Others

464



/P»w[}ytw)’ (U:U:'L%ﬁl)
Description FOS the year ended For the year ended
une 30,2024 June 30, 2023

Average Net Assets 2,538.3470 3,824.7289
Gross income 505.94 567.47
Total Comprehensive Income 468.05 509.08

Net Assets Value per Unit (PKR) 102.2833 102.8265
Issuance of units during the year 5,077.29 4,011.29
Redemption of units during the year -4,934.86 -7,308.45

Asset Allocation

(as at 30-June-2024)
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0%

m Cash
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Description Fogl?:lz gga;g;l‘(:ed
>
Average Net Assets 1,385.886
Gross income 78.334
Total Comprehensive Income 77.424
Net Assets Value per Unit (PKR) 100.2858
Issuance of units during the year 1413.137
Redemption of units during the year 0
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Asset Allocation
(as at 30-June-2024)
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Asset Allocation
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