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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Islamic Income Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the year ended June 30, 2024 in accordance with
the provisions of the following:

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

(ii) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(iii)  The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

e
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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Shariah Advisory Board
Mufti Shaikh Noman
Muftd Javed Ahmad

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC INCOME FUND

We, the Shariah Advisors of the Alfalah Islamic Incoine Fund ('AIIF') managed by Alfalah
Asset Management Limited, are issuing this report in accordance with the Modified and
Restated Trust Deed dated February 12, 2015 and Replacement 3 Supplemental Offering
Document dated March 11, 2015 of the said Fund. The scope of the report is to express an
opinion on the Shariah Compliance of the Fund's activities.

[t is the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively verified.

In the capacity of Shariah Advisors of the Fund, we have reviewed and given approval for
investment in following avenues during the period from July 01, 2023 to June 30, 2024.

Investment Avenue

GoP (Government of Pakistan) ljarah Sukuk
Approved Shariah Compliant Sukuk
Approved Islamic Commercial Papers
Approved Bai Muajjal Transactions

Term Deposit Receipts with Approved Islamic Banks

We hereby certify that all the above-mentioned investments and all the provisions of the
scheme made by the Fund are in compliance with the Shariah principles.

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

For and on behalf of Shariah Advisory Board.

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2nd Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: 492 (21) 111-090-090 | W: www.alfalahamc.com
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Chartered Accountants
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Sharah-e-Faisal,
Karachi, Pakistan,

Phone +92 21 34322551-3
Web  www.uhy-hnco.com

Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alfalah GHP Islamic Income Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Alfalah GHP Islamic Income Fund (the Fund) for assessing compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles for the year ended June 30, 2024. This engagement was conducted by a multidisciplinary team
including assurance practitioners and independent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
is assessed, comprise the Shariah principles and rules as defined in the Regulations and reproduced as
under.

i.  Legal and regulatory framework administered by the Commission;

ii.  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAQIFI), as notified by Commission;

ii.  Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shariah advisory committee, as notified by Commission;
and

v.  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implications, entered into by the Fund with its customers, other financial institutions, and
stakeholders, and related policies and procedures, are, in substance and in their legal form, in compliance
with the requirements of Shariah rules and principles. The management is also responsible for the design,
implementation, and maintenance of appropriate internal control procedures with respect to such
compliance and maintenance of relevant accounting records.

A member of UHY International, a network of independent accounting and consulting firms.

Lahore Office: 193-A, Shah Jamal, Lahore -54000, (Pakistan) == MIMBER OF THE
Islamabad Office: \West Lower Ground, Pak Plaza (19-A) Fazl-e-Hag Road, Blue Area, Islamabad (Pakistan). = FORUM OF FIRMS




UH Hassan Naeem & Co.

Chartered Accountants

4. Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional behavior.

The firm applies International Standard on Quality Control 1 “Quality Control for Firms That Perform Audits
and Reviews of Historical Financial Information, And Other Assurance and Related Services Engagements”
and accordingly maintains a comprehensive system 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

Our responsibility in connection with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000, ‘Assurance Engagements other than audits or reviews of historical
financial statements’, issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about
whether the compliance of the Fund's financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles is free from material 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 Shariah principles. In making those risk assessments, we
considered 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 circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. We have designed and
performed necessary verification procedures on various financial arrangements, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

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

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the year ended June 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 above), in all material respects.

Ly UHY Hassan Naeem & Co,
Chartered Accountants
Engagement Partner: Arslan Ahmed
Dated: September 26, 2024

A member of UHY International, a network of independent actounting and consulting firms.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Islamic Stock Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material

respects managed the Fund during the year ended June 30, 2024 in accordance with
the provisions of the following:

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

(ii) The pricing, issuance and redemption of units are carried out in accordance
with the requirements of the constitutive documents of the Fund;

(ili) The management fee, fee payable to Commission and other expenses paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

Badiuddi m&w !\/

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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SHARIAH REVIEW REPORT
ALFALAH ISLAMIC STOCK FUND

We, the Shariah Advisors of the Alfalah Islamic Stock Fund ('AISF') managed by Alfalah Asset
Management Limited, are issuing this report in accordance with the Modified and Restated
Trust Deed dated February 12, 2015 and Replacement 3 Supplement Offering Document
dated March 11, 2015 of the said Fund. The scope of the report is to express an opinion on the
Shariah Compliance of the Fund's activities.

Itis the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively verified.

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 to 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 amount to Rs. 1,872,058.98/- in respect
of dividend purification.

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

For and on behalf of Shariah Advisory Board.

C

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited
2 Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: +92 (21) 111-090-090 | W: www.alfalahamc.com
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Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alfalah GHP Islamic Stock Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Alfalah GHP Islamic Stock Fund (the Fund) for assessing compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications with Shariah principles for
the year ended June 30, 2024. This engagement was conducted by a multidisciplinary team including
assurance practitioners and independent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)

is assessed, comprise the Shariah principles and rules as defined in the Regulations and reproduced as
under.

i Legal and regulatory framework administered by the Commission;

ii. Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAQIFI), as notified by Commission;

iii. Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shariah advisory committee, as notified by Commission;
and

v.  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implications, entered into by the Fund with its customers, other financial institutions, and
stakeholders, and related policies and procedures, are, in substance and in their legal form, in compliance
with the requirements of Shariah rules and principles. The management is also responsible for the design,
implementation, and maintenance of appropriate internal control procedures with respect to such
compliance and maintenance of relevant accounting records.

A member of UHY International, a network of indh dent accounting and consulting firms.

Lahore Office: 193-A, Shah Jamal, Lahore -54000, (Pakistan) E MEMBER OF THE
Islamabad Office: West Lower Ground, Pak Plaza (19-A) Fazl-e-Hag Road, Blue Area, Islamabad (Pakistan). = FORUM OF FIRMS
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Chartered Accountants

4. Our Independence and Quality Control

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

fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional behavior.

The firm applies International Standard on Quality Control 1 “Quality Control for Firms That Perform Audits
and Reviews of Historical Financial Information, And Other Assurance and Related Services Engagements”
and accordingly maintains a comprehensive system 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

Our responsibility in connection with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000, ‘Assurance Engagements other than audits or reviews of historical
financial statements’, issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about
whether the compliance of the Fund's financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles is free from material 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 Shariah principles. In making those risk assessments, we
considered 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 circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. We have designed and
performed necessary verification procedures on various financial arrangements, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

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

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the year ended June 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 above), in all material respects.

"'J“\UHY Hassan Naeem & Co,
Chartered Accountants

Engagement Partner: Arslan Ahmed
Dated: September 26, 2024

A member of UHY International, a network of independent accounting and consulting firms.
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Fax: (92-21) 34326021 - 23
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Islamic Prosperity Planning Fund (the Fund) are of the opinion that Alfalah
Asset Management Limited being the Management Company of the Fund has in all
material respects managed the Fund during the year ended June 30, 2024 in
accordance with the provisions of the following:

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

(ii) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(iii) The management fee, fee payable to Commission and other expenses paid from

the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv) The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

V/

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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SHARIAH REVIEW REPORT
ALFALAH ISLAMIC PROSPERITY PLANNING FUND

We, the Shariah Advisors of the Alfalah Islamic Prosperity Planning Fund ('AIPPF') managed
by Alfalah Asset Management Limited, are issuing this report in accordance 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 activities.

It is the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively verified.

In the capacity of Shariah Advisors of the Fund, we have checked following avenues
presented to us by the Management in which AGIPPF made Investment during the period
from July 1, 2023 to June 30, 2024.

Investment Head Investment Avenue
, Shariah Compliant Money Market Fund
| Shariah Compliant Funds Shariah Compliant Equity Funds
Shariah Complaint Income Funds

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

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

For and on behalf of Shariah Advisory Board.

ftl Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2 Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: +92 (21) 111-090-090 | W: www.alfalahamc.com







UH Hassan Naeem & Co.

Chartered Accountants

402 Progressive Center
Sharah-e-Faisal,
Karachi, Pakistan.

Phone 492 21 34322551-3
Web  www.uhy-hnco.com

Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alfalah GHP Islamic Prosperity Planning Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Alfalah GHP Islamic Prosperity Planning Fund (the Fund) for assessing
compliance of the Fund's financial arrangements, contracts, and transactions having Shariah implications
with Shariah principles for the year ended June 30, 2024. This engagement was conducted by a
multidisciplinary team including assurance practitioners and independent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
is assessed, comprise the Shariah principles and rules as defined in the Regulations and reproduced as
under.

i.  Legaland regulatory framework administered by the Commission;

ii.  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAOIFI), as notified by Commission;

iii.  Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shariah advisory committee, as notified by Commission;
and

v.  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implications, entered into by the Fund with its customers, other financial institutions, and
stakeholders, and related policies and procedures, are, in substance and in their legal form, in compliance
with the requirements of Shariah rules and principles. The management is also responsible for the design,
implementation, and maintenance of appropriate internal control procedures with respect to such
compliance and maintenance of relevant accounting records.

A member of UHY International, a network of independent accounting and consuiting firms,

Lahore Office: 193-A, Shah Jamal, Lahore -54000, (Pakistan) £ hrmen oF T
Islamabad Office: \West Lower Ground, Pak Plaza (19-A) Fazl-e-Haq Road, Blue Area, Islamabad (Pakistan), = FORUM OF FIRMS
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Chartered Accountants

4. Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional behavior.

The firm applies International Standard on Quality Control 1 “Quality Control for Firms That Perform Audits
and Reviews of Historical Financial Information, And Other Assurance and Related Services Engagements”
and accordingly maintains a comprehensive system 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

Our responsibility in connection with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000, ‘Assurance Engagements other than audits or reviews of historical
financial statements’, issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about
whether the compliance of the Fund's financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles is free from material 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 Shariah principles. In making those risk assessments, we
considered 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 circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. We have designed and
performed necessary verification procedures on various financial arrangements, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

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

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the year ended June 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 above), in all material respects.

wly UHY Hassan Naeem & Co,
Chartered Accountants
Engagement Partner: Arslan Ahmed
Dated: September 26, 2024

A member of UHY Internaticnal, a network of independent accounting and consulting firms.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee 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 all material

respects managed the Fund during the year ended June 30, 2024 in accordance with
the provisions of the following:

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

(ii) 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 paid
from the Fund during the period are in accordance with the applicable
regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

(W Y

Badiuddin Akber (

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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SHARIAH REVIEW REPORT
ALFALAH ISLAMIC DEDICATED EQUITY FUND

We, the Shariah Advisors of the Alfalah Islamic Dedicated Equity Fund ('AIDEF’) managed
by Alfalah Asset Management Limited, are issuing this report in accordance 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 activities.

It is the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively verified.

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 to 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 amount to Rs 133,059.24/- in respect
of dividend purification.

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

For and on behalf of Shariah Advisory Board.

-~
Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2 Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: +92 (21) 111-090-090 | W: www.alfalahamc.com
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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

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission of Pakistan
(the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) - External Shariah
Audit of Alfalah GHP Islamic Dedicated Equity Fund (the Fund) for assessing compliance of the Fund's financial
arrangements, contracts, and transactions having Shariah implications with the Shariah principles for the year ended
June 30, 2024. This engagement was conducted by a multidisciplinary team including assurance practitioners and
independent Shariah scholar.

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the year ended June 30, 2024) is assessed, comprise of
the Shariah principles and rules, as defined in the Regulations and reproduced as under:

a) legal and regulatory framework administered by the SECP;

b)  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOQIFI), as notified by the SECP;

c) Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of Pakistan
(ICAP), as notified by the SECP;

d)  guidance and recommendations of the Shariah advisory committee, as notified by the SECP; and

e) approvals, rulings or pronouncements of Shariah Supervisory board or the Shariah Advisor of the Islamic
financial institution, in line with (a) to (d) above.

Our engagement was carried out as required under Regulation 29 of Chapter VII of the Regulations.

The above criteria were evaluated for their implications on the financial statements of the Fund for the year ended
June 30, 2024, which are annexed.

3. Management's Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions, having Shariah
implications, entered into by the Fund with its unit holders, other financial institutions and stakeholders and related
policies and procedures are, in substance and legal form, in compliance with the requirements of Shariah rules and
principles. The management is also responsible for design, implementation and maintenance of appropriate internal
control procedures with respect to such compliance and maintenance of relevant accounting records.

4. Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and professional
behavior.

b )
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The firm applies International Standard on Quality Management (ISQM-1) "Quality Management for Firms that Perform
Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements” and accordingly
maintains a comprehensive system of quality management 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

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund's financial
arrangements, contracts, and transactions having Shariah implications, with Shariah principles in all material respects
for the year ended June 30, 2024, based on the evidence we have obtained. We conducted our reasonable assurance
engagement in accordance with International Standard on Assurance Engagements 3000 (Revised), ‘Assurance
Engagements Other than Audits or Reviews of Historical Financial Information’, issued by the International Auditing and
Assurance Standards Board. That standard requires that we plan and perform this engagement to obtain reasonable
assurance about whether the compliance of the Funds financial arrangements, contracts, and transactions having
Shariah implications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the assessment of the risks
of material non-compliance with the Shariah principles. In making those risk assessments, we considered 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 circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Fund's internal control. We have designed and performed necessary verification procedures on various financial
arrangements, contracts and transactions having Shariah implications and related policies and procedures based on
judgmental and systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2
above).

We believe that the evidence we have obtained through performing our procedures were sufficient and appropriate to
provide a basis for our opinion.

6. Conclusion
Based on our reasonable assurance engagement, we report that, in our opinion, the Fund's financial arrangements,
contracts, and transactions for the year ended June 30, 2024, are in compliance with the Shariah principles (criteria
specified in the paragraph 2 above), in all material respects.

The engagement partner on the assurance resulting in this independent assurance report is Arif Nazeer.

Youiv] JA—=" 1"

haneret{i\ccountants"’_

Date: September 27, 2024
Place: Karachi
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Tel: +92 (0) 21 3454 6494-7
Fax: 492 (0) 21- 3454 1314
www.yousufadil.com

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of Alfalah GHP Islamic Dedicated Equity Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah GHP Islamic Dedicated Equity Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2024, and the income statement, statement of comprehensive income,
the statement of movement in unit holders’ fund and cash flow statement for the year then ended, and notes to the financial
statements, including a summary of material accounting policy information.

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

Basis for Opinion

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

Other Matter

The annual financial statements of the Fund for the year ended June 30, 2023 were audited by another firm of chartered
accountants, whose audit report dated September 28, 2023, expressed an unmodified opinion.

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

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

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

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

Yo

wdent Correspondent Firm to
Deloitte Touche Tohmatsu Limited
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Responsibilities of Management and Board of Directors of the Management Company for the Financial Statements

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

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

Board of Directors of the Management Company is responsible for overseeing the Fund's financial reporting process
Auditor's Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud
is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Management Company's internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management Company.

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

. Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with Board of Directors of Management Company regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

M
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Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008.

The engagement partner on the audit resulting in this independent auditor's report is Arif Nazeer.

) e M

Place: Karachi
Date: September 27, 2024
UDIN: AR202410099ne5jw3zaG

Deloitte Touche Tehmatsu Limited
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TRUSTEE REPORT TO THE UNIT HOLDERS

ALFALAH GHP ISLAMIC VALUE FUND

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S. Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
GHP Islamic Value Fund (the Fund) are of the opinion that Alfalah Asset Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the year ended June 30, 2024 in accordance with the

provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company

under the constitutive documents of the Fund;

(ii) The pricing, issuance and redemption of units are carried out in accordance with

the requirements of the constitutive documents of the Fund;

(iii)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory

framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,

2008 and the constitutive documents of the Fund.

]
e
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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Shariah Advisory Board
Mufti Shaikh Noman
Mufti Javed Ahmad

SHARIAH REVIEW REPORT
ALFALAH ISLAMIC VALUE FUND

We, the Shariah Advisors of the Alfalah Islamic Value Fund ("AIVF') managed by Alfalah
Asset Management Limited, are issuing this report in accordance 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 activities.

It is the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively 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 to June 30, 2024.

Investment Head Investment Avenue

Approved Shariah Compliant Sukuk

Sk GoP (Government of Pakistan) Ijarah Sukuk

We hereby certify that the Investments made by the Funds are in compliance with Shariah
principles.

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

For and on behalf of Shariah Advisory Board.

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2™ Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: 492 (21) 111-090-090 | W: www.alfalahamc.com
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402 Progressive Center
Sharah-e-Faisal,
Karachi, Pakistan.

Phone 492 21 34322551-3
Web  www.uhy-hnco.com

Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alfalah GHP Islamic Value Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Alfalah GHP Islamic Value Fund (the Fund) for assessing compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles for the year ended June 30, 2024. This engagement was conducted by a multidisciplinary team
including assurance practitioners and independent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
is assessed, comprise the Shariah principles and rules as defined in the Regulations and reproduced as
under.

i.  Legal and regulatory framework administered by the Commission;

ii.  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAQIFI), as notified by Commission;

iii. Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shariah advisory committee, as notified by Commission;
and

v.  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implications, entered into by the Fund with its customers, other financial institutions, and
stakeholders, and related policies and procedures, are, in substance and in their legal form, in compliance
with the requirements of Shariah rules and principles. The management is also responsible for the design,
implementation, and maintenance of appropriate internal control procedures with respect to such
compliance and maintenance of relevant accounting records.

A member of UHY International, a network of independent accounting and consulting firms,

Lahore Office: 193-A, Shah Jamal, Lahore -54000, (Pakistan) == MEMBER OF THE
Islamabad Office: West Lower Ground, Pak Plaza (19-A) Fazl-e-Haq Road, Blue Area, Islamabad (Pakistan). == FORUM OF FIRMS
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4. Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional behavior.

The firm applies International Standard on Quality Control 1 “Quality Control for Firms That Perform Audits
and Reviews of Historical Financial Information, And Other Assurance and Related Services Engagements”
and accordingly maintains a comprehensive system 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

Our responsibility in connection with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000, ‘Assurance Engagements other than audits or reviews of historical
financial statements’, issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about
whether the compliance of the Fund's financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles is free from material 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 Shariah principles. In making those risk assessments, we
considered 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 circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. We have designed and
performed necessary verification procedures on various financial arrangements, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

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

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the year ended June 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 above), in all material respects.

udey  UHY Hassan Naeem & Co,
Chartered Accountants
Engagement Partner: Arslan Ahmed
Dated: September 26, 2024

A member of UHY International, a network of independent accounting and consulting firms.










































































































CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S. Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC ROZANA AMDANI FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Alfalah
Islamic Rozana Amdani Fund (the Fund) are of the opinion that Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the year ended June 30, 2024 in accordance with
the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(i)) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(iii) The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv) The Non-Banking Finance Companies (Establishment and Regulations) Rules,

2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

\m‘“’ y
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 26, 2024
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SHARIAH REVIEW REPORT
ALFALAH ISLAMIC ROZANA AMDANI FUND

We, the Shariah Advisors of the Alfalah Islamic Rozana Amdani Fund ('AIRAF') managed by
Alfalah Asset Management Limited, are issuing this report in accordance with the Trust Deed
dated June 25, 2020 and Offering Document dated July 17, 2020 of the said Fund. The scope of
the report is to express an opinion on the Shariah Compliance of the Fund’s activities.

It is the responsibility of the Management Company of the said Fund to establish and maintain
a system of internal controls to ensure compliance with issued Shariah guidelines. As Shariah
Advisors, our responsibility is to express an opinion, based on our review of the
representations made by the management, to the extent where such compliance can be
objectively verified.

In the capacity of Shariah Advisors of the Fund, we have reviewed and given approval for
investment in following avenues during the period from July 01, 2023 to June 30, 2024.

Investment Avenue

Approved Shariah Compliant Sukuk
Approved Islamic Commercial Papers
Approved Bai Muajjal Transactions
Approved Mudaraba & Musharka Transaction
Term Deposit Receipts with Approved Islamic Banks

We hereby certify that all the above-mentioned investments and all the provisions of the
scheme made by the Fund are in compliance with the Shariah principles.

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

For and on behalf of Shariah Advisory Board.

Zd

@ufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2nd Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
U: +92 (21) 111-090-090 | W: www.alfalahamc.com
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Independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alfalah Islamic Rozana Amdani Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Alfalah Islamic Rozana Amdani Fund (the Fund) for assessing compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles for the year ended June 30, 2024, This engagement was conducted by a multidisciplinary team
including assurance practitioners and independent Shariah scholar(s).

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30, 2024)
is assessed, comprise the Shariah principles and rules as defined in the Regulations and reproduced as
under.

i.  Legal and regulatory framework administered by the Commission;

ii.  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAQIFI), as notified by Commission;

iii. Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of
Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shariah advisory committee, as notified by Commission;
and

v.  Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor of
the Islamic financial institution, in line with (i) to (iv) above

The above criteria were evaluated for their implications on the financial statements of the Fund for the
year ended June 30, 2024, which are annexed.

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions having
Shariah implications, entered into by the Fund with its customers, other financial institutions, and
stakeholders, and related policies and procedures, are, in substance and in their legal form, in compliance
with the requirements of Shariah rules and principles. The management is also responsible for the design,
implementation, and maintenance of appropriate internal control procedures with respect to such
compliance and maintenance of relevant accounting records.

A member of UHY International, a network of independent accounting and consulting firms.

Lahore Office: 193-A, Shah Jamal, Lahore -54000, (Pakistan) — MEMBER OF THE
Islamabad Office: West Lower Ground, Pak Plaza (15-A) Fazl-e-Haq Road, Blue Area, Islamabad (Pakistan). = FORUM OF FIRMS
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4. Our Independence and Quality Control

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

fundamental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional behavior.

The firm applies International Standard on Quality Control 1 “Quality Control for Firms That Perform Audits
and Reviews of Historical Financial Information, And Other Assurance and Related Services Engagements”
and accordingly maintains a comprehensive system 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

Our responsibility in connection with this engagement is to express an opinion on the compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with Shariah
principles, in all material respects, for the year ended June 30, 2024, based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International Standard
on Assurance Engagements 3000, ‘Assurance Engagements other than audits or reviews of historical
financial statements’, issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about
whether the compliance of the Fund's financial arrangements, contracts, and transactions having Shariah
implications with Shariah principles is free from material 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 Shariah principles. In making those risk assessments, we
considered 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 circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Fund's internal control. We have designed and
performed necessary verification procedures on various financial arrangements, contracts, and
transactions having Shariah implications and related policies and procedures based on judgmental and
systematic samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

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

7. Conclusion

Based on our reasonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the year ended June 30, 2024 are in compliance with the
Shariah principles (criteria specified in para 2 above), in all material respects.

"'L'\ UHY Hassan Naeem & Co,
Chartered Accountants
Engagement Partner: Arslan Ahmed
Dated: September 26, 2024

A member of UHY International, a network of independent accounting and consulting firms.





















































































































































































































































































































































































































































































































































































































































































