











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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Asset Allocation as at 30-June-2023
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Cash

Money Market Funds

Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund
Average Net Assets 68.992 181.327 175.593 29.971
Gross income / (loss) 8.70 22.53 18.26 3.39
Total Comprehensive
Income / (loss) 8.39 21.70 17.15 3.25
Net Assets Value per
Unit (PKR) 104.2928 101.1543 90.8003 100.5237
Issuance of units during
the year 6.66 16.49 553 0.76
Redemption of units -0.35 -5.95 -272.61 -28.83
Average Net Assets 72.755 206.383 369.159 71.943 47.333 25.048
Gross income / (loss) 1.21 10.09 -31.10 3.78 0.38 0.35
T .
otal Comprehensive 6.62 15.97 -27.62 409 0.75 0.37
Income / (loss)
Net Assets Value per
Unit (PKR) 103.7259 100.6639 90.1495 87.9206 99.7612 99.6905
Issuance of units during 23.54 10.21 2.98 3.36 2.64 0.30
the year
Redemption of units -22.12 -49.87 -29.05 -8.56 -10.23 -2.68
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Hoad Office:

CDC House, 99-B, Block &'
5.MCHS. Main Shahra-e-Fakal
Karachi - 74400, Pakistan

Tel : (92-215 111-111-500

Fan: (92-21] 34326021 - 23
UAL: wwwocdcpakistan.com
Email: info@cdcpak.com

|

5] )

——— L1211

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 aof the Non-
Banking Finance Companics and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited being the Trustee of Alfalah GHP Tslamie
Income Fund (the Fund) are of the opinion that Alfalah Assct Management Limited being the
Management Company of the Fund has in all material respects managed the Fund during the year
ended June 30, 2023 in accordance with the provisions of the following:

ii) Limittions 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 carmed out in accordance with the
requirements of the constitutive documents of the Fund;

(iti}  The management fee, fee payable 1o Commission and other expenses paid from the Fund
duning the period are in accordance with the applicable regulatory framework; and

{ivl  The Non-Banking Finance Companics ( Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulutions. 2008 and the
constitutive documems of the Fund.

1
- ey
Badiuddin Akber
Chicf Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 28, 2023
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SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC INCOME FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Income Fund (AGIF) (formerly TG
Islamic Income Fund) 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.

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
macle by the management, to the extent where such compliance can be objectively verified.

Inn 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, 2022 to June 30, 2023,

F . Investment Avenue E—
GoP (Gooverment of Pakistan) favale Sukek
Approved Shariah Compliant Sukuk
Approved [slamic Commercial Papers
Approved Bt Muafiol Transactions
[ Term Depesit Receipts toith Approved [slamic Banks

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

According to the instructions, if any income is earmed by the Fund from the investments whereby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes. However, during
the year ended June 30, 2023, no such income is carned.

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

waorld and in the Hereafter, and forgive our mistakes.

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

C:s\k_':)/,

Alfalah Asset Management Limited

2 Floor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Ciifton, Karachi - 75600 Pakistan,
Uz 92 (21) 111-090-0590 | W: www.alfalahamc.com

For and on If ariah Advisory Board.
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INDEPENDENT AUDITORS' REFORT

To the Unit holders of Alfalah GHP Islamic Income Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah GHP Islamic Income Fund (the Fund), which
comprise the statement of assets and liabilitles as at 30 June 2023, and the income statement,
statement of comprehensive income, statement of cash flows and statement of movement in unit
holders' fund for the year then ended, and notes to the financial statements, including a summary of
slgnificant accounting policies.

in our opinicn, the accompanying financial statements present fairly, in all material respects, (or give
a true and fair view of) the financial position of the Fund as at 30 June 2023, and of its financial
performance and its cash flows for the year then ended In accordance with the accounting and
reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted cur audit in accordance with Internaticnal Standards on Auditing (I5As) as applicable in
Pakistan. Qur responsibilities under those standards are further described in the Auditor's
Responsibifities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants' Code of Ethics
for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the
Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion,

Key Audit Matters

¥ey audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of our audit of the financial statements as a whole, and in forming ouwr opinion therean, and
we do not provide a separate opinion on these matters.

Following are the key audit matters: = " =
Key audit matter | How our audit addressed the key audit matter |
| Existence and valuation of bank balances and investments it o
The bank balances and investments (comprised We perfarmed a combination of audit procedures
of debt securities) represent 95.77% of the Total | focusing on the existence and valuation of the
Assels of the Fund at the year end. bank balances and investments. Our key
procedures included the following:

In view of the significance of existence and - We tested controls over receipts and
valuation of bank balances and investments in payments, and bank reconciliations as well as
relation to determination of the Met Asset Value acquisition, disposals, and periedic valuation
| of the Fund, we have considered these to be a of investments portiolio.
| key audit matter.
Refer to Motes 4 and 5 of the financial = We obtained independent confirmations lar
| statements of the Fund for the year ended 30 | verifying the existence of the bank balances

“t
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How our audlt addressed the key audit matter |

. _ Key audit matter
| June 2023 in relation to the above referred bank

| balances and investments,

& et ol 0594 I T i Py

and investments as on 30 June 2023, Where
such confirmations were not available, we
reviewed bank statements and custodian
statements.

= We re-performed valuations on Investments
in accordance with the accounting policy of
the Fund.

We evaluated the appropriateness of the
classification of the investments in
accordance with the requirements of IFR3 9.

We obtalned bank recancilialions and tested
reconciling items an a sample basis.

We assessed the Fund's compliance with the
requirements of the Non-Banking Finance
Companies and Notified Entities Regulations,
2008 (the Regulations) in relation ta the
concentration of investments and exposure
limits.

= We also evaluated the adequacy of the
disclasures in the financial statements
regarding the bank balances and investments
In accordance with the requirements of the
| Regulations and applicable financial
reporting standards.

o/
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Other Information

Management Is responsible for the other information. The other information comprises the
information included in the Annual Report, but does not Include the financial statements and our
auditors' report thereon.

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 dalng 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, |1, based on the work we have performed, we conclude that there Is a material
misstatement of this other information, we are required to report that fact, We have nothing to report
in this regard.

Responsibilities of Management and Board of Directors 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 infernal
control as Management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whether due to fraud or error,

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

The Board of Directors are responsible for overseeing the Fund's financial reporting process.
Auditer's Responsibilities for the Audit of the Financlal Statements

Our objectives are to oblain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due te 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
it, 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 awdit. 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 respensive Lo thase risks, and obtain audit
evidence that is sufficient and appropriate te 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 averride
of internal control.

Obtain an understanding of internal contrel relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal tnntru-!.’u[ l"'




EY

Building a better
working waorld

- Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management,

- Conclude on the appropriateness of management'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 exlsts, we are required to draw attention in our
auditer's report to the related disclosures in the financial statements or, If such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditer's report. However, future events or conditions may cause the Fund ta
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 achleves falr presentation.

We communicate with the Board of Directors 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.

We also provide the Board of Directors with a statement that we have complied with refevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determing those matters that were
of most significance in the audit of the financial statements of the current period and are therefare
the key audit matters. We describe these matters in our auditor’s report unless law or requlation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determing
that a matter should not be communicated in our report because the adverse consequences of doing
so wolld reasonably be expected to outweigh the public Interest benelits of such communication.

Report on Other Legal and Regulatory Requirements
In our apinion, the financial statements have been prepared in accordance with the relevant provisions

of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and the Non-
Banking Finance Companies and Notified Entities Regulation, 2008.

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

B¢ den

Chartered Accountants

Date: 28 September 2023

Karachi

UDIN Number: AR202310120KPMgTwxor
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDE House, 99-B, Block B
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Karachl - 74400, Pakistan

Tel; {92-211111-111-500

Fao: (92-21) 34326021 - 23
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Email: infomcdcpak.com
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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 clausc 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, 2023 in accordance with the provisions of the following:

{i) Limitations imposed on the mvestment powers of the Management Company under the
constitutive documents of the Fund:

{ii)  The pricing, issuance and redemption of units are camried owt in accordance with the
requirements of the constitutive documents of the Fund;

{iii}  The management fee, fee pavable o 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
MNon-Banking Finance Companies and Notified Entitics Regulations, 2008 and the
constitutive documents of the Fund,

w‘\- Py ‘
Badiuddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: September 27, 2023
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SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC STOCK FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Stock Fund | AGISF') 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 34 Supplement Offering Document dated
March 11, 2015 of the said Fund. The scope of the report is o 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, 2022 to June 30, 2023,

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

For the Year 2022-23 provision against Charity is made amount to Rs. 2,593,989/- in respect of
dividend purification.

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

For and on behalf of Shariah Advisory Board.

-

ABF L.L:‘?' .1 -:
&£
-
Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Alfalah Asset Management Limited

2™ Floope, Islamic Chamber of Commence, Industry and Agriculture Bullding, Block-9, Cliftan, Karachi - 75600 Pakistan.
Uz 492 (21} 111-090-090 | W: www.alfalahamc.com
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INDEPENDENT AUDITORS' REPORT

To the Unit holders of Alfalah GHP Islamic Stock Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah GHP Islamic Stock Fund (the Fund), which
comprise the statement of assets and liabilities as at 30 June 2023, and the Iincome statement,
statement of comprehensive income, statement of cash flows and statement of movement in unit
holders' fund for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our apinion, the accompanying financial statements present fairly, in all material respects, (or give
a true and fair view of) the financial position of the Fund as at 30 June 2023, and of Its financial
performance and its cash flows for the year then ended in accordance with the accounting and
reporting standards as applicable in Pakistan,

Basis for Oplnion

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 duditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the
Code) and we have fulfilled our other ethical responsibilities in accordance with the Code, We belioye
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion,
Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the financial statements of the current period. These matters were addressed In the
context of our audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Following are the key audit matters:

== Key audit matter | How our audit addressed the key audit matter
| Existence and valuation of Investments |
The investments (comprised of listed equity We performed a combination of audit proceduras |

securities) represent 98.26% of the Total Assets | focusing on the existence and valuation of the
| of the Fund at the year end. Investments. Our key procedures included the

following:
In view of the significance of existence and - We tested controls over acquisition,
| valuation of investments in relation to disposals, and periodic valuation of
determination of the Net Asset Value of the Fund, investments portfolio.
we have considered these to be a key audit
matter, | = We obtained independent confirmations for

verifying the existence of the Investments as
| on 30 June 2023, Where such confirmations

ol
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|25 __Key audit matter How our audit addressed the key audit matter
Refer to Note 5 of the financial statements of the were not available, we reviewed custodian
| Fund for the year ended 30 June 2023 in relation statements.

to the above referred investments. .
- We re-performed valuations on investments

in accordance with the accounting policy of
the Fund.

= We evaluated the appropriateness of the
classification of the investments in
accordance with the requirements of IFRS 9,

| = We assessed the Fund's compliance with the
requirements of the Non-Banking Finance
Companies and Notified Entities Reguiations,
2008 (the Regulations) in relation to the
concentration of investments and exposure

| limits,

= We also evaluated the adequacy of the
disclosures in the flnancial statements
regarding the investments in accordance
with the requirements of the Regulations and
applicabie financial reporting standards.

Other Information

Management is responsible for the other Information. The other Infarmation comprises the
infarmation Included in the Annual Report, but does not include the financial statements and our
auditors’ report thereon,

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.

Responsibilities of Management and Board of Directors 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 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 is responsible for assessing the Fund's abllity to
continue as a going concern, disclosing, as applicable, matters related to gaing caoncern and using the
going concern basis of accounting unless Management either intends to liguidate the Fund or to cease
operations, or has no realistic alternative but to do so.

The Board of Directors are responsible for overseeing tai Fund's financial reporting process.

& mweree Tiws oF Erms & Tang (anisl Linbe
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Auditor's Responsibllities 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:

- |dentify 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
gvidence 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
apinion on the effectiveness of the Fund's internal control,

- Evaluate the appropriateness of accounting policies used and the reasonablenass of accounting
estimates and related disclosures made by management.

- Conclude on the appropriateness of management'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 epinion. Qur conclusions are based on the audit evidence obtained up to
the date of our auditor's reporl. 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 @ manner that achieves fair presentation.

We communicate with the Board of Directors 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.

We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related

safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were
of most significance in the audit of the financial statements of the current period and are therefore
the key audit maltters. We describe these matters in our a'zd[tur's report unless law or reguiation
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precludes public disclosure about the matter or when, in extremely rare circumstances, we determing
that a matter should not be communicated in our report because the adverse consequences of doing
50 would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In our opinicn, the financial statements have been prepared in accordance with the relevant provisions
of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and the Non-
Banking Finance Companies and Notified Entities Regulation, 2008,

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

&t Do b ls

Chartered Accountants

Date: 28 September 2023

Karachi

UDIN Humber: ARZ202310120Raxrusaigs
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 98-8, Block B
SMCHS., Main Shahia-e-Falsal
Karachi - 74400, Paklstan

Tel : (92211 111-111-500
Fax: (92-21) 34326021 - 23
WAL wwowcdepakistan.com
Email; info@cdcpak.com

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 Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited being the Trstee of Alfalalh GHP Islamic
Prosperity Planning Fund (the Fund) are of the opinion that Alfalah Assel Management Limited
being the Management Company of the Fund has in all material respects managed the Fund during
the year ended June 30, 2023 in accordance with the provisions of the following:

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

(K TH] The pricing. issuance and redemption of units are carried owt in sccordance with the
reguirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Commission and other expenses paid from the Fund
durng the pernod ore in sccordance with the applicable regulatory framework: and

{ivl  The Non-Banking Finance Companies {(Establishment and Regulations) Rules, 2003, the
MNon-Banking Finance Companies and Notificd Entitics Regulations. 2008 ond the
constitutive documents of the Fund.

q\w‘t Wi,

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 27, 2023




Shanah Advisary Board
Mufri shaikh ™oman
il laved Ahmad
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SHARIAH REVIEW REFORT
ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Prosperity Planning Fund {("AGIFPF’)
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, 2022
b June 340, 2023,

Investment Head Investment Avenue
Alfalal GHP Istamic Dedicated Equity Fund
Alfalal GHP Islwmic Income Furnd
Alfalali GHP Islimic Money Market Fund

Alfalal GHP Islamic Rozana AmdaniFund

Shariah Cowpliarit Furnds

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

According to the instructions, if any income is earned by the Fund from the investments whereby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes. However, during
the yvear ended June 30, 2023, no such income is earned.

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

For and on behalf o

hariah Advisory Board.

Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Qe
Alfalah Asset Management Limited

2 Floor, [slamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan,
Uz +92 (21} 111-090-090 | W: www.alfalahamec.com
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INDEPENDENT AUDITORS' REPORT

To the Unit holders of Alfalah GHP Islamic Prosperity Planning Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Alfalah GHP Islamic Prosperity Planning Fund (the
Fund), which comprise the statement of assets and llabilities as at 30 June 2023, and the income
staterment, statement of comprehensive income, statement of cash flows and statement of movement
in unit holders’ fund for the year then ended, and notes to the financial statements, Including a
summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, (or give
atrue and fair view of) the financial position of the Fund as at 30 June 2023, and of its financial
performance and its cash flows for the year then ended in accordance with the accounting and
reparting standards as applicable in Pakistan,

Basls for Opinion

We conducted our audit In accordance with International Standards on Auditing {I1545) as applicable In
Pakistan. Our responsibilities under those standards are further described in the Augitor's
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics
for Prafessional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the
Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have cbtained Is sufficient and appropriate to provide a basis for our
opinion,

Key Audit Matters

Key audit matters are those matters that, in our professional Judgement, were of most significance in
our audit of the financial statements of the current pericd. These matters were addressed in the
context af our audit of the financial statements as a whole, and In forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Following are the key audit matters: . B

= Koy audit matter | How our audit addressed the key audit matter
Existence and valuation of investments
The investments (comprised of open-ended
mutual funds) represent 97.92% of the Total
Assels of the Fund at the year end.

“We performed a combination of audit procedures |
focusing on the existence and valuation of the
investments. Our key procedures included the

fellowing:
In view of the significance of existence and - Wa tested rontrols over acquisition
valuation of investments in relation to | disposals, and periodic valuation of

determination of the Net Asset Value of the Fund,
we have considered these to be a key audit |

matter,

investments portfolio,

We obtained independent confirmations for
verifying the existence of the Investments as
on 30 June 2023, Where such confirmations
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[ _ Hey audit matter ] _How our audit agdressed the key audit matter
| Reler ta Note 5 of the financial statements of the | were not avallable, we reviewed custodian
Fund for the year ended 30 June 2023 in relation statements.

he above referred investments. .
Wi A clerce = We re-performed valuations on investments

In accordance with the accounting policy of
the Fund.

- We evaluated the appropriateness of the
classification of the investments in
accordance with the requirements of IFRS 9,

- We assessed Lhe Fund's compliance with the
requirements of the Non-Banking Finance
Companles and Notified Entities Regulations,
2008 (the Regulations) in relation to the
concentration of investments and exposure
limits.

We also evaluated the adequacy of the
disclosures in the financial statements
regarding the investments in accordance
with the requirements of the Requlations and
applicable financial reporting standards.

Other Information

Management is responsible for the other information. The other Information comprises the
information included in the Annual Report, but does not include the financial statements and our
auditors' report thereon,

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

In-connection with cur audit of the financial statements, our responsibility is to read the other
information and, in doing so, consider whether the ather infarmation 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.

Responsibliities of Management and Board of Directors for the Financial Statements

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

in preparing the financial statements, Management is responsible for assessing the Fund's abillity to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless Management either intends to liquidate the Fund or to cease
operations, or has no realistic alternative but to do s0.

The Board of Directors are responsible for overseeing the Fund's financial reporting process,
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Auditor's Responsibliities 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 i5 not a guarantee
that an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material
misstaterment 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
declslons 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 maintaln professional skepticism throughout the audit. We also;

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

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

Evaluate the appropriateness of accounting policles used and the reascnableness of accounting
estimates and related disclosures made by management.

Conclude on the appropriateness of management's use of the geing 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, Qur 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 golng 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 @ manner that achieves fair presentation,

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

We also provide the Board of Direciors with a statement that we have complied with relevant ethical
reguirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our Independence, and where applicable, related

safeguards.

Fram the matters communicated with the Board of Directors, we determine those matters that were
of most significance In the audit of the financial statements of the current period and are therefora
the key audit matters. We describe these matters in our auditor’s repart unless law or regulaticn

A
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precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benelfits of such communication.

Report on Other Legal and Regulatory Requirements

In our opinion, the financial statements have been prepared In accordance with the relevant provisions
of the Nen-Banking Finance Companies {(Establishment and Regulation) Rules, 2003 and the Non-
Banking Finance Companies and Notified Entities Regulation, 2008.

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

o R

Chartered Accountants

Date: 28 September 2023

Karachi

UDIN Mumber: AR202310120xlcrWtuaP
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Balance Allocation Plan

Islmaic Active Allocation Planll

Islmaic Capital Preservation Plan IV
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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 Companics and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakisian Limited being the Trustee of Alfalah GHP Islamic
Dedicated Equity Fund (the Fund} are of the opinion that Alfalah Asser Management Limited
being the Management Company of the Fund has in all material respects managed the Fund during
the year ended June 30, 2023 in accondance with the provisions of the following:

(i) Limitations imposed on the invesiment powers of the Management Company under the
constitstive documents of the Fund;

(it The pricing. issuance and redemption of units are carried out in accordance with the
requirciments of the constinntive documents of the Fund;

{iii}  The management fee, lee payable o Commission and other expenses paid from the Fund
during the period are in accordance with the applicable regulatory lramework: and

(iii)  The Non-Banking Finance Companics { Establishment and Regulations) Rules, 2003, the
Mon-Banking Finance Companies and Notfied Enttes Regulations, 2008 and the
constitutive documents of the Fund.

%\wm
Badiuddin Akber
Chiel Executive Officer
Central Depository Company of Pakistan Limited

Karmchi: September 27, 2023
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SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Dedicated Equity Fund (‘AGIDEF})
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
apinion on the Shariah Compliance of the Fund's activities.

1t is the respensibility 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, 2022 to June 30, 2023,

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

For the Year 2022-23 provision against Charity is made amount to Rs. 146,329/- 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 cur 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™ Flgor, Islamic Chamber of Commerce, Industry and Agreculture Building, Block-2, Clifton, Karachi - 75600 Pakistan.
U: +92 {21) 111-090-090 | W; www.alfalahamc.com







INDEPENDENT AUDITOR’S REPORT

To the Unit Holders of Alfalah GHPIslamic 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, 2023, and the income statement,
statement of comprehensive income, statement of movement in unit holders’ fund and cash flow
statement for the vear then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanyving financial statements give a true and fair view of the fi nancial position of
the Fundas at June 30,202 3, and of its financial performance andits cash flowsfor the vear then ended
in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (15As) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code),
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

KeyAudit Matters

Kev audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit m atter:

5. No. Key Audit Matter How the malter was addressed in our audit
1 Net Asset Value (NAY)

{Refer notes to the financial statements)

Investments constitute the most significant | Our audit procedures amongst others included the
component of the net asset value. The investments of | following:
the Fund as at June 30, 202 3 amounted to Rs, |,

5 6.247 million Obtained independent confirmations for verifving

the existence of the investment portfolioas at June

The existence and proper valuation of investments 30, 2023 and traced it with the books and records of

for the determination of NAV of the Fund asat June
30, 202 3 was considered a high risk area and
therefore we considered this as a key audit matter.

the Fund. Where such confirmations were not
available, alternate audit procedures were
performed; and

Re-performed valuation to assess that investments
are carried as per the valuation methodology
specified in the accounting policies.




Other Information

Management is vresponsible for the other information, The other information comprises the information
included in the Annual Report, but does not include the financial statements and our anditor’s report
thereon.

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 fnancial 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 reguired to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

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

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

Board of directors of the management company is responsible for oversecing the Fund's financial
reporting process.

Auditor’'s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a gunarantee that an
audit conducted in accordance with I5As as applicable in Pakistan will always deteet a material
mizstatement 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 economiec decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

=  [dentify 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
invalve collusion, forgery, intentional omissions, misrepresen tations, 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 circamstances, bul not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control.

=  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.




= Conclude on the appropriateness of management’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
CONCETn.

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

We communicate with board of directors of the managementecompany regarding, among other matters,
the planned scope and timing of the andit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide board of directors of the management companywith a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with board of directorsof the management company, we determine
those matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or

regulation precludes publie disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the advese consequences of
doing so would reasonably be expected to outweigh 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 material respects 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 Junaid Mesia.

AL F, Ferguson & Co.
Chartered Accountants
Karachi

Dated: September 28, 2023

UDIN: AR202310611RALVVSxMm
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To confirm the Minutes of the 28th AGM held on
29th March 2023

AGM 11-May-23
To elect 11 Directors for the pweriod of 3 years
Announcement of Financial Results for the year
ended June 2021

AGM 27-Apr-23 |Approval of payment of final Cash Dividend
Appointment of auditors for the year 2023
Election of Directors

AGM 9-Mar-23

EOGM 10-May-23
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED
Head Office:
CDC House, 99-8, Block B
MO HS. Main Shahra-=Faksal
Karachd - 74400, Pakistan
Tel: 192271 111-111-500
Fax: [22-21) 34326021 - 21
URL: weaw.cdopaklstan.com
Emall: infogeede paloeom
iV

TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC VALUE FUND

Report of the Trustee pursuant to Regulation 41(h) and clause 8 of Schedule V of the
Mon-Banking Finance Companies and Notified Entitics 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, 2023 in accondance 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 camed oul 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 Finanee Companies and Notified Entitics Regulations,
2008 and the constiutive documents of the Fund.

t /

\M WY

Badiuddin Akher
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi: September 28, 2023




Shariah Advisory Board
Mufn Shaikh Moman
Aufi Javed Ahmad

Alfalah Investments
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SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC VALUE FUND

We. the Shariah Advisors of the Alfalah GHP Islamic Value Fund (' AGIVE ) 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 AGIVF made Investment during the period from July 1, 2022
b June 30, 2023,

| Investment Head Investment Avenue

Approved Shardah fomprr'mrf Seilaik
GoP (Government of Pakistan) linrah Sukuk

Sukcak

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

For the Year 2022-23 no provision against Charity is made no such income is earmed.

May Allah bless us with Tawleeq 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

C)é,\-v-—\")//

Alfalah Asset Management Limited

2 Floo, Istarmic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan
Uz +92 (21) 111-0%0-050 | W: www.alfalahame.com
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INDEPENDENT AUDITORS' REPORT

To the Unit holders of Alfalah GHP Islamic Value Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Alfalah GHP Islamic Value Fund (the Fund), which
comprise the statement of assets and llabilities as at 30 June 2023, and the income statement,
statement of comprehensive income, statement of cash flows and statement of movement in unit
holders' fund for the year then ended. and notes to the financial statements, including a summary of
significant accounting policies.

in gur opinion, the accompanying financial statements present fairly, in all material respects, {or give
a true and fair view of) the firancial position of the Fund as at 30 June 2023, and of its financial
performance and Its cash flows for the year then ended in accordance with the accounting and
reporting standards as applicable in Pakistan,

Basls far Opinion

We conducted our sudit in accordance with International Standards on Auditing {15As) as applicable in
Bakistan. Qur responsibilities under those standards are further described in the Auditor’s
Respansibliities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the international Ethics Standards Board for Accountants’ Code of Ethics
lar Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the
Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe
that the audit evidence we have obtalned is sufficient and appropriate to provide a basis for our
opinion.

Hey Audit Matters

ey audit matters are those matters that, in our professional judgement, were of mast significance in
our audit of the financial statements of the current period. These matters were addressed in the
context of aur audit of the financial statements as a whole, and in forming our opinion thereon, and
we do not provide a separate opinion on these matters.

Following are the key audit matters:

_ Keyauditmatter | How our audit addressed the key audit matter |
| Existence and valuation of bank balances and Investments
The bank balances and investments (comprised we performed a combination of audit procedures
of debt securities) represent 97.68% of the Total | fecusing an the existence and valuation of the
Assets of the Fund at the year end. bank balances and investments, Qur key
procedures included the following:

In view of the significance of existence and - We tested cantrals aver receipts and
valuation of bank balances and investments in payments, and bank reconciliations as well as
refation to determination of the Net Asset Value acquisition, disposals, and periodic valuation
of the Fund, we have considered these to be a of investments portfalio.

key audit matter,

Refer Lo Notes 4 and 5 of the tinancial - We obtained independent confirmations for
statements of the Fund for the year ended 30 verifying the existence of the bank balances

| and Investments as on 30 June 2023, Where

“\
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| Key audit matter

| June 2023 in relation to the above referred bank

balances and investments.

such confirmations were not avallable, we
reviewed bank statements and custodian
statements.

We re-performed valuations on Investments
in accordance with the accounting policy of
the Fund.

We evaluated the appropriateness of the
classification of the investments in
accordance with the requirements of IFRS 9.

We obtained bank reconciliations and tested
reconciling items on a sample basis.

We assessed the Fund's compliance with the
reguirements of the Non-Banking Finance
Companies and Notified Entities Reguiations,
2008 (the Regulations) In relation to the
concentration of investments and exposure
limits.

We also evaluated the adeguacy of the
disclosures in the financial statements
regarding the bank balances and investments
in accordance with the requiremeants of the
Requlations and applicable financial
reporting standards.

Other Malter

The linancial statements of Alfalah GHP Islamic Value Fund for the year ended 30 June 2022, were
audited by another auditor who expressed an unmodified opinlon on those statements on 30

September 2022.

Other Information

Management is responsible for the other information. The other information comprises the
information included in the Annual Report, but does not inciude the financial statements and our

auditors” report theraon.

Our opinion on the financial statements does not cover the other information and we do not express

any form of assurance conclusion thereon.

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

in this regard.

Responsibilities of Management and Board of Directors for the Financial Statements

“Ir
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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 Management determines is necessary to enable the preparation of financial statements that
are free from material misstatement, whather due to fraud or error.

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

Thi Board of Directors are respansible for overseeing the Fund’s financial reporting process.
Auditor's Responsibliities for the Audit of the Financial Statements

Cur objectives are to obtaln reascnable 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 matarial
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:

Identity 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, torgery, intentional omissions, misrepresentations, or the override
of internal control.

Obtain an understanding of internal contro! relevant to the audit In order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinicn on the effectiveness of the Fund's internal control.

Evaluate the appropriateness of accounting pelicies used and the reasonableness of accounting
estimates and related disclosures made by management.

= Conclude on the appropriateness of management’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 an 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. Qur 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 underiying transactions and
events in a manner that achleves fair presentation.

We communicate with the Board of Directors regarding. among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficlencies in Internal

contral that we Identify during our audit. M? L-
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We also provide the Board of Directors with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and ather
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the Board of Directors, we determine those matters that were
of most significance In the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determing
that a matter should not be communicated In our report because the adverse consequences of doing
so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

In our apinion, the financial statements have been prepared in accordance with the relevant provisions
of the Non-Banking Finance Companles (Establishment and Regulation) Rules, 2003 and the Non-
Banking Finance Companies and Notified Entities Requiation, 2008,

The engagement partner an the audit resulting in this independent auditor’s report Is Omer Chughtal.

&(DEL\{I

Chartered Accountants

Date: 2B September 2023

Karachi

UDIN Mumber; ARZ023101200201zIT0%
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Asset Allocation
(as at 30 June 2023)

= Cash

Bai Muajjal

= Plac. with Banks/DFls

Short term Sukuk

Others
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC ROZANA AMDANI FUND

Report of the Trustee pursuant to Regulation 41(h) and clause & 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 Rocana
Amdani Fund (the Fund) are of the opimion that Alfalah Asset Management Limited being the
Management Company of the Fund has in all material respects managed the Fund during the year
ended Jupne 30, 2023 iy sccordunce with the provisions ol the following:

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

{11} The pricing, ssuance and redemption of units are carried oul i sccordance with the
reguirements of the constitutive documents of the Fund;

(il The management fee. fee payable o Commission and other expenses paid from the Fund
during the period are in sccordance with the applicable regulatory framework: and

{iv}  The Non-Banking Finnnce Companies { Egtablishment and Regulations) Rules, 2003, the
Mon-Banking Finance Companics and MNetified Entities Regulations, 2008 and the
constitive documents of the Fund.

Badiuddin Akber
Chief Excoutive Officer
Cemmal Depositery Company of Pakistan Limited

karachi: September 28, 2023




. Shariah Advisory Board
MMuftl Shaikh MNoman
Mufii laved Ahmad
Alfalah Investments

SHARIAH REVIEW REFORT
ALFALAH GHP ISLAMIC ROZANA AMDANI FUND

We, the Shariah Advisors of the Alfalah GHP 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 repart 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, 2022 to June 30, 2023,

' Investment Avenue B

Approved Shariah Complimt Sukuk
Approved Islamic Commerctal Papers
Approved Bai Muajinl Transactons
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.

According to the instructions, if any income is earned by the Fund from the investments whereby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes. However, during
the year ended June 30, 2023, no such income is earned,

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, Istamic Chamber of Commeerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
Ui +92 (21) 111-090-090 | W: www.alfalahamec.com







INDEPENDENT AUDITOR'S REPORT

To the UnitHolders of AlfalahIslamic Rozana Amdani Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah Islamic Rozana Amdani Fund (the Fund), which
comprise the statement of assets andliabilities as at June 30, 2023, and the income statement, statement
of comprehensive income, statement of movement in unit holders’ fund and cash flow statement for the
yvear then ended, and notes to the financial statements, including a summary of significant accounting
policies.

In our opinion, the aceompanying financial statements give a true and fair view of the financial position of
the Fundas at June 30, 2023, and of its financial performance andits cash flowsfor the year ended June
30, 2023 in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordanee with International Standards on Auditing (ISAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Awuditors
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan {the Code),
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

KeyAudit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming cour opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit m atter:
S.No. Key Audit Matter How the matter was addressed in our audit

i Net Asset Value(NAV)
(Refer notes 4 and 5 to the financial statements)

The bank balances and investments constitute the Our audit procedures amongst others included the following:
most significant component of the netassetvalue. o« ghtained independent confirmations for verifving the

The investments of the Fund as at June 30, 2023 existence of the investment portfolio and bank balances
amounted to Rs.13,095.2 6 million and bank 404t june 30, 202 3and traced it with the books and
balances aggregated to Rs.17,510.7 8 million. records of the Fund. Where such confirmations were not

The existence and proper valuation of available, alternate audit procedures were performed;

investments and existence of bank balances for = Re-performed valuation to assess that investments are
the determination of NAV of the Fund as at June carried as per the valuation methodology specified in the
20,202 3was considered a high risk area and accounting policies; and

therefore we considered this as a key audit «  QOhtained bank reconciliation statements and tested
matter. reconciling items on a sample basis,




Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor's report
thereon.

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
finaneial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. I, based on the work we have performed, we conelude that there is a material misstatement of
this other information, we are reguired to report that fact. We have nothing to report in this regarvd.

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

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

Board of directors of the management company is responsible for overseeing the Fund's financial
reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an anditor’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 1SAs 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 orin 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 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the andit, We also:

=  [dentify and assess the risks of material misstatement of the financial statements, whether doe to
fraud or ervor, 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 andit in order to design audit procedures
that are appropriate in the circomstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control.

=  Evaluate the appropriatencss of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.




=  Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidence obtained, whet her 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 underlving transactions and evats in
a manner that achieves fair presentation,

We communicate with board of directors of the management companyregarding, 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.

We also provide board of directors of the management companywith a statement that we have complied
with relevant ethical requirements regarding independence, and to ecommunieate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards,

From the matters communicated with board of directorsof the management company, we determine
those matters that were of most significance in the audit of the financial statements of the current period
and are therefore the key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion the financial statements have been prepared in
all material respects 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 Junaid Mesia.

A.F. Ferguson & Co.
Chartered Aceountants
Karachi

Dated: September 28, 2023

UDIN: ARZ202310611DVonTQrNH
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND -2

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

We, Central Depository Company of Pakistan Limited being the Trustee of Allalah GHP [slamic
Prosperity Planning Fund - 2 {the Fund ) are of the opinion that Alfalah Asset Management Limited
being the Management Company ol the Fund has in all material respects managed the Fund during
the year ended June 30, 2023 in accordance with the provisions of the following:

(i) Limitations imposed on the investmem powers of the Management Company under the
constitutive documents of the Fune;

(i1} The pricing, tssuonce and redemption of units are camied out in accordance with the
requirements of the constitutive documents of the Fund:

[§1T}] The manngement lee, fee pavable to Commiszion and other expenses paid from the Fund
during the period are in accordonce with the applicable regulatory framework; and

{iv) The Mon-Banking Finance Companies ( Establishment and Regulatnons) Rules, 2003, the
Mon-Banking Finance Companies and Notified Entities Repulations, 2008 and  the
constitutive documents ol the Fund,

ok,
Badinbdin Akber
Chicf Exccutive Officer

Central Depository Company of Pakistan Limited

Karachi: September 27, 2023




Shariah Advisory Board
Al Shaikh Moman
Blufri laved Shmacd

Alfalah Investments
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SHARIAH REVIEW REFPORT
ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND-2

We, the Shariah Advisors of the Alfalah GHP Islamic Prosperity Planning Fund-2 (AGIPPF-2')
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, 2022
to June 30, 2023,

!._ Investment Head Investment Avenue
Alfalah GHP Islarmic Dedicated Equity Fueed
Alfalak GHP Islamic Income Fund
Alfalaly GHP lslmmric Money Mavket Fund
Alfalah GHP Islamic Rozana AmdaaiFuoad

Shariah Compliant Furnds

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

According to the instructions, if any income is earned by the Fund from the investments whercby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes. Howewver, during
the year ended June 30, 2023, no such income is earned.

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

For and on f riah Advisory Board.
Mufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

C:éhb—\-)/,

Alfalah Asset Management Limited
27 Flpor, Islamic Chamber of Commerce, Industry and Agriculture Building, Block-9, Clifton, Karachi - 75600 Pakistan.
Wi +92 (21) 111-090-090 | W: wesv.alfalahame.com







INDEPENDENT AUDITOR'S REPORT

To the UnitHolders of Alfalah GHP Islamic Prosperity Planning Fund- 11
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah GHP Islamic Prosperity Planning Fund - 1 (the
Fund), which comprise the statement of assets andliabilities as at June 30, zo23, and the income
statement, statement of comprehensive income, statement of movement in unit holders’ fund and cash
flow statement for the vear then ended, and notes to the financial statements, including a summary of
significant accounting policies.

In ouropinion, the accompanying financial statements give a true and fair view of the financial position of
the Fundas at June 30, 2023, and of its financial performance andits cash flowsfor the vear ended.June
30, 2023 in accordance with the accounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (1SAs) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Awditors
Responsibilities for the Awdit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accounfants as adopted by the Institute of Chartered Accountants of Pakistan (the Code),
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the
audit evidence we have oblained is sufficient and appropriate to provide a basis for our opinion.

KeyAudit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters,

Following is the key audit m atter:

S.No. Key Audit Matter How the matter was addressed in our aundit

1 NetAsset Value(NAVY)
(Refer note 5 to the financial statements)

Investments constitute the most significant Our audit procedures amongst others included the follow ing:
component of the net asset "'"}““- llh': *  Obtained independent confirmations for verifving the
investments of the Fund as atdih_me 30, 2023 existence of the investment portfolio asat June 30, 202 3
amounted to Rs.174.498 million. and traced it with the books and records of the Fund.
The existence and proper valuation of :Wh-;m such confirmations were not :Iwailahle. alternate
investments for the determination of NAV of the  audit procedures were performed; and

Fund as at June 30, 202 3was considered a high " Re-performed valuation to assess that investments are

risk area and therefore we considered thisasakey ~ carried as per the valuation methodology specified in the
audit matter, & accounting policies.




Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor’s report
thereon.

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

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

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

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

Board of directors of the management company is responsible for overseeing the Fund's financial
reporting process,

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and Lo 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 15As 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 1SAs 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
amaterial misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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




= Evaluate the appropriateness of accounting policies used and the reasonableness of weounting
estimates and related disclosures made by management.

* Conclude on the appropriateness of management'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 conelusions 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 underlyving transactions and events in
a manner that achieves fair presentation.

We communicate with board of directors of the management companyregarding, among other matters,
the planned scope and timing of the audit and significant auodit findings, including any significant
deficiencies in internal control that we identify during ou r audit.

We also provide board of directors of the management companywith a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with board of directorsof the management company, we determine
those matters that were of most significance in the audit of the financial statemen ts of the current period
and are therefore the key audit matters. We describe these matters in our anditor’s report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Reguirements

Based on our audit, we further report that in our opinion the financial statements have been prepared in
all material respects in accordance with the relevant provisions of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008,

The engagement partner on the a udit resulting in this independent auditor’s report is Junaid Mesia.

ALF. Ferguson & Co.

Chartered Accountants

Karachi

Dated: September 28, 2023
UDIN: AR202310611yxhczkZ90
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CEC House, #8-8, Block "8/

S MLCH.A, Main Shahra-e-Faisal
Karachi - 74400, Faklstan

Tel : (92-210 117=111-500

Fax: [82-31) 34326021 - 23

URL: www.cdcpakistan.cam

Email; info@cdcpak.com

TRUSTEE REFORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC MONEY MARKET FUND

Report of the Trustee pursuant to Regulation 41(h) and elause 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
Money Market 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
period from April 13,2023 1o June 30, 2023 in sccordance 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 1o 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 MNotified Entities Regulations, 2008 and the
constitutive documents of the Fund.

For the purpose of information, we would like to draw the attention of the unit holders towands the
requirement of Circular No, 11 of 2022, which states that the cumulative exposure in commercial
paper and/or short term sukuk shall not exceed 20% of net assets of the Fund. In this regand, the
Fund was non-compliant with the said requirement from Apnl 20, 2023 to May 23, 2023 due to
decrease in net assets with rotal exposure of 27.02% to 48.33% of the net assets. The said non-
compliance has also been reported to the Commission.

mmw\
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: September 28, 2023




Sharah Advisory Board
Mufo Shatkh Noman
Mufn Javed Ahmasd

Alfalah Investments

SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC MONEY MARKET FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Money Market Fund ('AIMME) managed
by Alfalah Asset Management Limited, are issuing this report in accordance with the Trust Deed
dated March 03, 2023 and Offering Document dated April 13, 2023 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. A= 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, 2022 to June 30, 2023.

Investment Avenue
Approved Sharinh Congpliant Sukuk
Approved Islomic Commercial Papers
Apprroved Bui Muajfol Transactions
Term Duvposit 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.

According to the instructions, if any income is earned by the Fund from the investments whereby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes. However, during
the year ended June 30, 2023, no such income s earned,

May Allah bless us with Taw feeq to accomplish these cherished tasks, make us suceessiul in this
waorld and in the Hereafter, and forgive our mistakes,

For and on behalf of

riah Advisory Board.,

ufti Shaikh Noman Mufti Javed Ahmad
Shariah Advisor Shariah Board Member

Qo

Alfalah Asset Management Limited

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







INDEPENDENT AUDITOR’S REPORT

To the Unit Holders of Alfalah Islamic Money MarketFund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Alfalah Islamic Money Market Fund (the Fund), which
comprise the statement of assets andliabilities as at June 30, 2023, and the income statement, statement
of comprehensive income, statement of movement in unit holders’ fund and cash flow statement for the
period from April 13,2023 to June 30, 2023, and notes to the financial statements, including a summary
of significan t accounting policies.

In our opinion, the accompanying finaneial statements give a true and fair view of the financial position of
the Fundas at June 30, 2023, and of its financial performance andits cash flowsfor the period from April
13, 2023 to Junezo, 2023 in accordance with the accounting and reporting standards as applicable in
Pakistan.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (I5As) as applicable in
Pakistan. Our responsibilities under thee standards are further described in the Auditors
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of
the Fund in accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for
Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code),
and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters,

Following is the key audit m atter:
S.No. Key Audit Matter How the matier was addressed in our audit

1 NetAssetValue(NAV)
(Refer notess and 6 to the financial statements)

The bank balances and investments constitute the | Our audit procedures amongst others included the following;

maost Eiglliﬁﬂmt component of the net asset value. Obtained in dﬂpﬂl‘ld ent confirmations for verifying the

The investments of the Fund as atJune 30, 2023 existence of the investment portfolio and bank balances |
amounted to Rs. 2,070.00 million and bank ¢4t june 30, 202 3and traced it with the books and
balances aggregated to Rs. 5,46 5.04 million.|  reeords of the Fund. Where such confirmations were not
The existence and proper valuation of  Available, alternateaudit procedures were performed;
investments and existence of bank balances for * Re-performed valuation to assess that investments are
the determination of NAV of the Fund as at June carried as per the valuation methodology specified in the

30, 202 3was considered a high risk area and accounting policies; “,“F[ ;
therefore we considered this as a kev audit | ® Obtained bank reconciliation statements and tested

matter. reconciling items on a sample basis.




Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor’s report
thereon.

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.

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

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

Board of directors of the management company is responsible for overseeing the Fund's financial
reporting process,

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and Lo 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 15As as applicable in Pakistan will always detect a material
misstatement when it exists. Misstatements ean 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 andit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit, We also;

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

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

=  Evaluate the appropriateness of accounting policies used and the reasonableness of awcounting
estimates and related disclosures made by management.




= Conclude on the appropriateness of management’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 exisls, we are required to draw attention in our anditor’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
dizclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communiecate with board of directors of the management companyregarding, 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.

We also provide board of directors of the management companywith a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with board of directors of the management company, we determine
those matters that were of most significance in the audit of the financial statemen ts of the current period
and are therefore the key audit matters. We describe these matters in our auditor's report unless law or
regulation precludes public disclosure about the matter or when, in extremely rare circumstances, we
determine that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements

Based on our audit, we further report that in our opinion the financial statements have been prepared in
all material respects in accordance with the relevant provisions of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008,

The engagement partner on the anditresulting in this independent auditor's report is Junaid Mesia.

ALF. Ferguson & Co.
Chartered Accountants
Karachi

Dated: September 28, 2023

UDIN: AR2023106110Vs8BTdpz
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALFALAH ISLAMIC STABLE RETURN FUND

Report of the Trustee pursuant to Regulation 41(h) and clause § of Schedule V of
the Non-Banking Finance Companics and Notified Entitics Regulations, 2008

We, Central Depository Company of Pakistan Limited being the Trustee of Alfalah
Islamic Stable Return Fund (the Fund) are of the opmion thmt Alfalah Asset
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the period from Junc 07, 2023 to June 30, 2023
accordance with the provisions of the following:

{i} 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 carried out in accordance
with the requirements of the constitutive documents of the Fund:

{iii)  The management fee, fee payable w 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 Fumd.
LETTOS

Badiuddin Akber
Chief Exceutive Officer
Central Depository Company of Pakistan Limited

Karachi: September 28, 2023
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Mufti Shatkh ™oman
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SHARIAH REVIEW REPORT
ALFALAH GHP ISLAMIC STABLE RETURN FUND

We, the Shariah Advisors of the Alfalah GHP Islamic Stable Return Fund (CAISRF) managed by
Alfalah Asset Management Limited, are issuing this repornt in accordance with the Trust Deed
dated March 03, 2023 and Offering Document dated April 05, 2023 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 15 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, 2022 to June 30, 2023,

Investment Avenue

Approved Sharigh Compliant Govermment Securities
Term Deposit Receipts with Approved [slamic 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.,

According to the instructions, if any income is carned by the Fund from the investments whereby
a portion of income of such investment has been derived from prohibited sources, such
proportion of income of the Fund should be donated to charitable purposes, However, during
the year ended June 30, 2023, no such income is earned.

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

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















































































Key Financial Data
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Asset Allocation
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Key Finnneinl Data {Rupees in Million)

N For the vear ended
Pcsiption June 30,2023
Average Nel Assets 164, 7056
Ciross income 22768
Met Comprehensive ingome 21.236
Net Assets Value per Unit (Rs.) 100.6164
Issuance of units during the period 95,93
Redemption of units during the period “He2
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Key Financial Data

u Stocks/ Equities
Others

(Rupees in Million)

o For the year ended For the year ended
Pescription June ;;“mn June su,wm
Average Net Assets F40404 173,509
Gimoss (Luoss) 4,306 50321
Totl Comprehensive Loss 021 EINE]

Net Assels Value per Unit (PKR) 631021 R
Izsunnce of units during the year 6310 21562
Bedemption of units during the year -176h.81 47185
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Islamie Islamic
Capital Capital

Description Freservation | Preservation
Plan - 1V Plan = ¥

For the vear ended June 30, 2022

Average N Assets 72,753 206,383 I69. 159 TIe43 47,333 2X4E

Crrmss nnconne S (loxs) 2 g EE T 178 .38 35

Toterd Comprehensive

i e/ (los) 6,62 1597 2762 4.09 75 37

Yt Asseus dloe par 103.7259 1006639 Q01495 BT 9200 997612 99,6905
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it Fur the year ended For the vear ended
Deiariptin June 30,2023 June 30, 2022
Average Net Asscls A 16,876.2295 51656954
Ciross income F 2043734 51283
Met Comprehensive income = 2 R02 868 491,79
Met Assets Value per Unit (Rs.) ([EIRTTE] 1AL CHMH
Issusnee of units during the period 77109394 10.248.55
Redemption of units during the period -52,690.959 -8,657.69
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o For the vear ended
Description
’ June 30, 2023
Average MNet Asscls 5755788
Ciross imocome 8274
Met Comprehensive income TARR
Met Assets Value per Unit (Rs.) 1AL CHMH
Issuanee of units during the period AN E43
Redemption of units during the peniod -R32.327
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Asset Allocation
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Drescription l‘ﬂ;::t ;T}T;l;;: o
Average Net Assels 15488338
Ciruss income 167,320
Net Comprehensive income 158,643
Met Assets Vitlue per Unit (Rs,) (LA
Issuanee of units during the period 12,204,300
Redemption of units during the period =14, 448947
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Cash
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e s |
Avernge Net Assets 13190385 1.973.6112
Ciross (loss) ( Profit 77.55 -360.01
Total Comprehensive Loss 14.5% =3, 79
Met Assets Value per Unit (PER) 369196 36,9032
Issuance of units during the year S02.45 152717
Redemption of units during the year -S04 -2,041.69
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Key Financial Data (Rupees in Million)
% For the vear ended For the vear ended

Description June 30,2023 June 30, 2022
Average Net Assets IRT2ER 6,391 2056
Cimss imcome 56747 Gl By
lotal Comprehensive Income 50908 55408

Met Assets Value per Unit (PER) 1028205 102349490
Issuance of units during the year 401029 17.881.70
Redemption of units during the vear -7.308.45 18,563 98
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