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DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2019

On behalf of the Board of Directors, | am pleased to present the Financial Statements of Alfalah GHP Income
Multiplier Fund (AGIMF), Alfalah GHP Cash Fund (AGCF), Alfalah GHP Islamic Stock Fund (AGISTF), Alfalah
GHP Alpha Fund (AGAF), Alfalah GHP Value Fund (AGVF), Alfalah GHP Sovereign Fund (AGSOF), Alfalah
GHP Income Fund (AGIF), Alfalah GHP Stock Fund (AGSTF), Alfalah GHP Money Market Fund (AGMMF),
Alfalah GHP Islamic Income Fund (AGIIF), , Alfalah GHP Prosperity Planning Fund (AGPPF), Alfalah GHP Islamic
Prosperity Planning Fund (AGIPPF), Alfalah GHP Dedicated Equity Fund (AGIDEF), Alfalah GHP Islamic Value
Fund ,Alfalah Capital Preservation Fund Il (AGCPF 1), for the nine months period ended March 31, 2019.

Economy Overview

GDP growth continues to slow as the impact of higher interest rates and weaker currency begin to take hold.
The latest Large Scale Manufacturing numbers show a contraction of 2.3% in 7MFY19 as compared to the
previous year. The dip is reflective of a general coolingin domestic demand and overall uncertainty with regards
to future external and fiscal account funding.

Over the 9MFY 19, the PKR has devalued by 15:8%, interest rates have surged by 425bps and CPI has ticked
upwards to 6.8% compared to 3.8% YOY. One positive result of these changes has been an improvement in
the goods trade deficit as it declined to USD23.7bn, down 13% YoY from US$27.2bn in the same period last
year predominantly due to import reduction. FX reserves are holding steady at the end of Mar'19 at USD17.4bn
(USD17.8bn last year); however vulnerability of the same remains high due to foreign debt servicing.

Wider challenges exist on the fiscal front as deficit estimates now project the shortfall at 6.3% of GDP, while tax
collection remains below projected targets. Significant amounts of the budget are being directed towards debt
servicing and overall ability to fund development projects and boost social sector related expenditure has been
constrained.

Key developments for the macro framework will become more apparent once an IMF program is initiated. Greater
visibility on that front would work well towards restoring investor confidence.

Equity Market Review:

The KSE-100 Index rallied by 4.27% in 1QCY19 to close at 38,649. In USD terms, the KSE-100 index was up
by 2.85% net of depreciation of PKR against USD by 1.38%.

Average daily turnover decreased by 27%QoQ to 81.8mn sharesin 1QCY19.

Announcement of reforms package in the month
of January and multiple rounds of funding received
from friendly countries including Saudi Arabia,
UAE and China for Balance of Payment support KSE-100 Index (Quarter)
kept investors interested in equity market as
index went past the 41,500 mark in first week of
February. However, the market was unable to KSE- 100 Index (Quarter)

sustain the positive momentum amid rising —F5E-100 C KSE-100 Vol (r

tensions with neighboring country, prolonged
g
il

negotiations with IMF, and deteriorating macros.
Resultantly, the index closed at a level of 38,469
losing 7% from is high on 4th Feb 2019.

Commercial Banks led the rally on the back of
further hikes in interest rates by the Central Bank.
Oil and Gas exploration contributed positively
due to high oil prices.

e
I||“|| |||||||||‘|I|I”||I||||!|H|
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Money Market Review: Yield Curve (Quarter)

During the period under review, market witnessed
an upward shift in the yield curve as evident from Treasury Yield Curve
the graph. Major movement was witnessed in
shorter tenure treasury bills which on an average
shifted by 43 basis points. The reason for an

i
increase in the shift was mainly attributed to the e
increase in discount rate coupled with the

expectation of another round of PKR depreciation.

Market participants mainly skewed their positions I
towards short term T-bills, however after a series T2 A

of rate hike in recent times, longer duration
instruments gained interest owing upcoming
maturities of long term bonds. r

R
Going forward, a decision to enter IMF progra[f; and a firm policy for structural reform will set the tone for the
economy.
."’.
Fund Operations and Performance _."f'

.

Alfalah GHP Alpha Fund 4

During 3QFY19, AGAF earned a retu_pfﬁ of 7.13% versus the benchmark (KSE-100) return of 4.27% during the
same period and YTD return of -5.84 % versus the benchmark return of -7.78 %.

© Asset Allocation
~ (as at March 31, 2019)
0%

Cash

m Stocks/ Equities

_\-’f':' = T-Bills
= Others
Key Financial Data Rs. In million
D - Nine months period ended Nine months period ended
escription 31 March 2019 31 March 2018
Average Net Assets 1,610.735 1,944.483
Gross Loss / income -87.723 -98.484
Net comprehensive income -127.384 -143.060
Net Assets Value per Unit (Rs.) 63.23 78.22
Issuance of units during the period 1,338.259 791.068
Redemption of units during the period -1,683.137 -196.712
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Alfalah GHP Islamic Stock Fund

In 3QFY19, AGISTF earned a return of 4.74% while its benchmark earned a return of 3.50% during the same
period and YTD return of -6.24% versus the benchmark return of -10.90 %.

Asset Allocation
(as at March 31, 2019)

Key Financial Data

Cash
= Stocks/ Equities
u Others

Rs. In million

L " Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Net Assets at end of the period 3772.008 5085.237
Gross loss -165.689 -843.044
Net comprehensive loss -256.416 -1,004.317
Net Assets Value per Unit (Rs.) 46.9212 66.6611
Issuance of units during the period 1,749.514 1,849.734
Redemption of units during the period -1,759.334 -4,890.360

Alfalah GHP Stock Fund

During 3QFY19, AGSF earned a return of 7.12% versus the benchmark (KSE-100) return 4.27% during the
same period and YTD return 0f -6.21 % versus the benchmark return of -7.78 %.

Key Financial Data

Asset Allocation

(as at March 31, 2019)

0% 2% 7%

Cash
m Stocks/ Equities
= T-Bills

= Others

Rs. In million

. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 2,379.951 2,675.596
Gross loss -104.117 -218.322
Net Comprehensive Loss -163.472 -288.769
Net Assets Value per Unit (Rs.) 111.5656 144.4458
Issuance of units during the period 897.221 1,659.259
Redemption of units during the period -915.660 -1,415.635
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Alfalah GHP Value Fund

During 3QFY19, AGVF outperformed its benchmark with a return of 4.70% versus the benchmark return of 3.60%
during the same period and YTD return of -2.91 % versus the benchmark return of -2.03 %.
Asset Allocation
(as at March 31, 2019)

3%

‘ 15%

Cash

= Stocks/ Equities

Key Financial Data

Placements
u TFC Sukuk

= Others

Rs. In million

Nine months period ended

Nine months period ended

Redemption of units during the period

Description 31 March 2019 31 March 2018

Net Assets at end of the period 1,853.292 2,581.534

Gross loss -11.313 -111.748

Net comprehensive loss -57.213 -173.637

Net Assets Value per Unit (Rs.) 53.8562 65.7868

Issuance of units during the period 706.177 1,241.905
-1,056.067 -548.929

Alfalah GHP Income Fund

During the period under review, AGIF earned a return of 9.27% while the fund's benchmark returned 10.84%
and YTD return of 6.77 % versus the benchmark return of 9.58 %.

Asset Allocation™]
(as at March 31, 2019)

Key Financial Data

= Cash

TFCs/Sukuks
T-Bills
= MTS

Others

Plac. with Banks/DFls

Rs. In million

Nine months period ended

Nine months period ended

Description 31 March 2019 31 March 2018
Average Net Assets 367.856 600.914
Gross loss 23.402 38.631
Net Comprehensive Loss 17.307 26.420
Net Assets Value per Unit (Rs.) 117.6832 115.8298
Issuance of units during the period 507.152 1,219.331
Redemption of units during the period -735.042 -1,407.647
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Alfalah GHP Income Multiplier Fund

During the period,Alfalah GHP Income Multiplier Fund generated a return of 8.57% while the benchmark stood
at 11.41% during the same period and YTD return of 4.68 % versus the benchmark return of 10.13 %.

Asset Allocation
(as at March 31, 2019)

4%
\ | Cash
7%
26%
Plac. with Banks/DFls
0% TFCs/Sukuks
T-Bills
59%

Key Financial Data Rs. In million

D L Nine months period ended Nine months period ended
escription 31 March 2019 31 March 2018

Net Assets at end of the period 458.855 1,062.75

Gross loss 24.60 92.84

Net comprehensive loss 15.89 65.49

Net Assets Value per Unit (Rs.) 55.1338 55.2084

Issuance of units during the period 933.26 1,630.18
Redemption of units during the period -1,301.80 2,372.65

Alfalah GHP Sovereign Fund

During 3QFY19, Alfalah GHP Sovereign Fund generated a return of 9.15% while the fund's benchmark returned
10.64% during the same period and YTD return of 7.21 % versus the benchmark return of 9.37%.

Asset Allogation
(as at March 3%, 2019)

2% _ 0%

Cash

25% Plac. with Banks/DFls
TFCs/Sukuks
T-Bills

o Others

0% PIBs

b

Key Financial Data Rs. In million

L. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 926.330 1,332.42
Gross loss 64.86 61.87
Net Comprehensive Loss 49.24 4524
Net Assets Value per Unit (Rs.) 106.3830 109.4757
Issuance of units during the period 2,294.35 1,070.30
Redemption of units during the period -2,454.34 -1,004.46
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Alfalah GHP Islamic Income Fund

Alfalah GHP Islamic Income Fund during the period under review generated a return of 8.63% p.a. while the

benchmark generated an average return of 4.12% p.a and YTD return of 6.71 % versus the benchmark return
of 3.27 %.

Asset Allocation
(as at March 31, 2019)

Cash
55 €3 Plac. with Banks/DFls
TFCs/Sukuks

= Others

Key Financial Data Rs. In million

D L Nine months period ended | Nine months period ended
escription 31 March 2019 31 March 2019

Net Assets at end of the period 4,505.709 5,904.41

Gross loss 284.87 270.87

Net comprehensive loss 222.67 199.00

Net Assets Value per Unit (Rs.) 101.7928 104.3908

Issuance of units during the period 4,890.47 6,569.62
Redemption of units during the period -4,883.79 -3,639.36

Alfalah GHP Cash Fund

During 3QFY19, Alfalah GHP Cash Fund (AGCF) generated a return of 8.62% while the benchmark of the fund
generated 9.37% during the same periodand YTD return of 7.12 % versus the benchmark return of 8.03 %.

Asset Allocation
as at 31 March 2019)

Key Financial Data

1%

= Cash

Others

Rs. In million

L. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 114.41 109.21

Gross loss 8.32 7.33

Net Comprehensive Loss 5.88 4.64

Net Assets Value per Unit (Rs.) 523.47 513.16

Issuance of units during the period 54.17 227.36
Redemption of units during the period -94.13 -1,529.03
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Alfalah GHP Money Market Fund

During 3QFY18, Alfalah GHP Money Market Fund (AGMF) generated a return of 9.80% while the benchmark
of the fund generated 9.37% during the same periodand YTD return of 8.46% versus the benchmark return of
8.03%.
Asset Allocation
(as at March 31, 2019)

0% 1%

.

16%

= Cash
Plac. with NBFCs

= T-Bills

= Others

Key Financial Data Rs. In million

D L riod ended Nine months period ended
escription 31 March 2018

Net Assets at end of the period 3,185.99

Gross loss 100.44

Net comprehensive loss 83.69

Net Assets Value per Unit (Rs.) d 3 101.3090

Issuance of units during the period 30,556.70 6,454.18
Redemption of units during the pe

-17,255.27 t -4,592.02

Alfalah GHP Prosperity Plannii

The fund generated a return mark which generated 3.29%. YTD return

of the fund stood at -1.68%

Asset Allo
(as at March 3

4% j0%

= Cash

= Equity

= Money Market
= Income

= Others
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Alfalah GHP Prosperity Planning Fund- Moderate Plan

The fund generated a return of 3.54% in 3QFY 19 against the benchmark which generated 3.09%. YTD return
of the fund stood at 0.63% versus the benchmark return of 2.33%.

Asset Allocation
(as at March 31, 2019)

o%/—Z%

= Cash
= Equity
= Money Market

= Income

= Others

Alfalah GHP Prosperity Planning

The fund generated a return of 2. nerated 2.89%. YTD return

of the fund stood at 3.14 % versi

m Cas
m Equity

= Money Market
= Income

= Others
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Key Financial DataAlfalah GHP Prosperity Planning Fund

(Rupees in Million)

Al Alfalah Alfalah Alfalah Alfalah Alfalah
alah GHP GHP GHP GHP GHP
GHP Active . . .
Allocation Conservative Moderate Active Conservative Moderate
.. Plan Allocation Allocation Allocation Allocation Allocation
Description Plan Plan Plan Plan Plan
Nine months period ended Nine months period ended
March 31,2019 March 31,2018
Average Net 388.27 316.04 443.47 527.55 388.35 613.59
Assets
Gross income -3.53 10.91 3.099 -20.20 6.13 -14.05
Total
Comprehensive -4.61 716 1.22 -21.53 4.36 -16.19
Income
Net Assets
Value per Unit 104.4398 106.6046 100.4110 111.5512 111.4330 | 106.34946
(PKR)
Issuance of
units during the 3.57 76.02 2291 248.4340 37.290 81.2230
period
Redemption of
units during the -277.93 -214.14 -223.84 | -22.9420 -133.8870 | -375.6620
period

Alfalah GHP Islamic Prosperity Planning Fund- Islamic Moderate Allocation Plan

The fund generated a return of 2.01% against the benchmark which generated 1.24 % and YTD return of 3.87%
versus the benchmark return of 1.51%.

Asset Allocation
(as at 31 March 2019)

0% 1%

13%

m Cash
Equity

m [ncome

m Others
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Alfalah GHP Islamic Prosperity Planning Fund- Islamic Balance Allocation Plan
The fund generated a return of 1.99% against the benchmark which generated 1.21% and YTD return of 2.88%
versus the benchmark return of 0.56%. .

Asset Allocation
(as at 31 March 2019)

3%

0%

m Cash
Equity
= [ncome

Others

Alfalah GHP Islamic Prosperity Pllaﬁning Fund- Islamic Active Allocation Plan I

The fund generated a return of 3.7-6% against the benchmark which generated 2.56% and YTD return of -1.06
% versus the benchmark return orf -4.60%.

Asset Allocation

y (as at Mareh 31, 2019)
0%
20%
u Cash
Equity
Income
= Others

75%
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Alfalah GHP Islamic Prosperity Planning Fund- Islamic Active Allocation Plan Il

The fund generated a return of 3.26% against the benchmark which generated 2.37%, the Fund was launched
on June 22, 2017and YTD return of -1.15% versus the benchmark return of -4.29 %.

Asset Allocation
(as at March 31, 2019)

2%

= Cash
= Equity
= Income

= Others

Alfalah GHP Islamic Prosperity Pl
ark's return of 1.10%.

For 3QFY19, the fund gen
YTD return of the fund stood at

= Others = Cash

= Equity Funds = Islamic Income Funds




Alfalah GHP Islamic Prosperity Planning Fund -lslamicCapital Preservation Plan V

For 3QFY19, the fund generated a return of 1.62% against benchmark's return of 0.73%.
YTD return of the fund stood at 1.92% compared to benchmark return of 0.87%.

Asset Allocation as at March 31, 2019

1% 5%
4%

m Equity Funds #mlislamic Income Funds Others = Cash

Key Financial Data  Alfalah GHP Islamic Prosperity Planning Fund (Rupees in Million)

Description Islamic Islamic Islamic Islamic Islamic Islamic
Moderate | Balance Active Active Capital Capital
Plan _ Allocation | Allocation Allocation | Preservation | Preservatio
Plan Plan - II Plan - 11 Plan - IV nPlan-V
Nine months period ended
y g March 31, 2019
Average Net |/ 550.86 899.95 1,391.70 926.97 589.35 88.74
Assets
Gross income 22.50 26.41 -15.25 -8.38 26.32 1.96
Total
Comprehensive 20.80 23.76 -18.46 -10.61 21.74 173
Income
Net Assets Value
per Unit (PKR) 101.74 102.29 91.43 94.18 103.76 101.92
Issuance of units
during the period - 197.21 - - 896.08 104.22
Redemption of
units -379.73 -980.13 -680.28 -92.37 -508.99 -44.79
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Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Description Islamic Active | Islamic Islamic Active | Islamic
Allocation Balance Allocation Plan | Active
Plan Allocation Plan | - II Allocation
Plan - 111
Nine months period ended
March 31,2018
Average Net Assets 1,423.19 1,812.07 1845.64 1,062.58
Gross income -91.03 1.97 -100.18 -18.02
Total Comprehensive -96.69 -5.26 -105.2 -21.21
Income
Net Assets Value per 100.9654 105.6876 95.8944 97.8057
Unit (PKR)
Issuance of units 0.09 636.70 Nil Nil
during the period
Redemption of units -208.44 -2,342.70 -147.92 -14.77
during the period

Alfalah GHP Islamic Dedicated Equity Fund

The fund generated a return of 3.70% against the benchmark which generated 3.50%and YTD return of -6.82

% versus the benchmark return of -10.90 %.

Asset Allocation
(as at 31 March 2019)

1%

12%

Key Financial Data

Cash
m Stocks/ Equities

Others

Rs. In million

L. Nine months period ended Nine months period ended
Description 31March 2019 31March 2018
Net Assets at end of the period 1,103.87 1,633.23
Gross loss -72.23 56.34
Net comprehensive loss -94.57 36.32
Net Assets Value per Unit (Rs.) 79.0235 90.1408
Issuance of units during the period 996.00 1.423.28
Redemption of units during the period -1,797.60 -514.77
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Alfalah GHP Islamic Value Fund

The fund generated a return of 2.93% against the benchmark which generated 2.50% for the period under
review and YTD return of -4.18 % versus the benchmark return of -4.86 %.

Asset Allocation
(as at 31 March 2019)

5%

= Cash
m Stocks/ Equities
Sukuk

Others

Key Financial Data y Rs. In million
b - r Nine months period ended | Nine months period ended
escription y 31March 2019 31March 2018
Net Assets at end of the period _r; 232.39 281.21
Gross loss A -2.45 19.14
Net comprehensive loss y -9.26 14.22
Net Assets Value per Unit (Rs.) 96.1082 104.4353
Issuance of units during the period 68.97 454.14
Redemption of units during the périod -173.39 -187.15

Alfalah Capital Preservation Fund Il

The fund generated a return,;éf 3.23% against the benchmark which generated 2.68% for the period under
review and YTD return of 2.97 % versus the benchmark return of 4.29%.

Fil

4 Asset Allocation

Key Financial Data

86%

-

(as at March 31,2019)
0% 3

-".- Cash
= Stocks/ Equities
T-Bills

= Others

Rs. In million

L Nine months period ended
Description 31March 2019
Average Net Assets 1,113.37

Gross loss 55.83

Net comprehensive loss 32.86

Net Assets Value per Unit (Rs.) 102.7997
Issuance of units during the period -
Redemption of units during the period -47.94
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019

(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note = -—-—----ormmme- (Rupees) ---------------

Assets
Bank balances 4 117,849,917 159,000,078
Investments - -
Receivable from the Management Company - net - 210,184
Advance and prepayments 269,222 29,368
Mark-up receivable 765,302 41,686
Total assets 118,884,441 159,281,316
Liabilities
Payable to the Management Company 6 11,381,751 11,273,028
Remuneration payable to the Trustee 32,608 28,046
Annual fee payable to the Securities and

Exchange Commission of Pakistan 64,366 98,605
Accrued expenses and other liabilities 7 3,160,771 3,043,666
Total liabilities 14,639,497 14,443,345
Net assets attributz Unit holder holding 10% or more Units 104,244,944 144,837,971
Unit holders’ fund 104,244,944 144,837,971

Number of units in issue

Net asset value per unit

-=-===- (Number of units) -------

199,140 278,429
-------------- (Rupees) =-=========---
523.47 520.20

The annexed notes 1 to 14 form an integral part of these condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP CASH FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2019

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
Note (Rupees) (Rupees)
Income
Profit on deposit accounts with banks 2,879,149 4,582,678 1,288,483 1,205,067

Interest income on investments

classified as held-for-trading

- income from government securities 5,558,516 2,788,681 1,704,506 733,804
Interest income on investments classified as

- profit from term deposit receipts - - - -

- income from letters of placement - - - -

- income from certificates of investment - - - -
At fair value through profit

or loss - held-for-trading'

- net gain / (loss) on sale of investments (116,751) (37,357) (26,614) (36,107)

- net unrealised appreciation / (diminution) - - - -
Total income 8,320,915 7,334,002 2,966,376 1,902,764
Expenses
Remuneration of the Management Company 6.1 858,258 1,035,453 254,120 256,691
Sales tax on management fee 6.2 111,580 134,610 33,033 33,373
Federal excise duty on management fee - - - -
Remuneration of the Trustee 378,378 386,354 123,300 123,300
Sales tax on trustee fee 48,773 50,197 16,020 16,020
Annual fee to the Securities and Exchange

Commission of Pakistan 64,366 77,686 19,062 19,256

Amortisation of preliminary
expenses and floatation cost - - - -

Bank and settlement charges 3,980 43,831 - 2,648
Auditors' remuneration 475,894 525,926 156,315 117,630
Legal and professional charges 73,359 = 38,610 -

Brokerage expense 2,483 10,930 1,508 1,299
Provision for Workers' Welfare Fund 8 - = - -

Provision for Sindh Workers' Welfare Fund 119,960 94,944 44,369 25,250
Fees and subscriptions 253,456 276,121 89,055 64,620
Printing and publication charges 52,574 60,043 17,099 19,722
Accounting Expense - - -

Total expenses 2,443,061 2,696,095 792,491 679,809
Net income from operating activities 5,877,853 4,637,907 2,173,884 1,222,955

Element of (loss) / income and capital (losses) /
gains included in prices of units issued
less those in units redeemed - net - = - -

Net income for the period before taxation 5,877,853 4,637,907 2,173,884 1,222,955
Taxation 10 - - - -
Net income for the period after taxation 5,877,853 4,637,907 2,173,884 1,222,955
Allocation of net income for the period

Net income for the period after taxation 5,877,853 ‘ 4,637,907 2,173,884 1,222,955
Income already paid on units redeemed (688,598) (1,753,765) (740) (163,942)

2,884,142 2,173,144 1,059,013

5,189,255

Accounting income available for distribution
- Relating to capital gain - - - -
- Excluding capital gain 5,189,255 2,884,142 2,173,144 1,059,013

5,189,255 2,884,142 2,173,144 1,059,013

The annexed notes 1 to 14 form an integral part of these condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP CASH FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2019

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
-------------- (Rupees) (Rupees)

Net income for the period 5,877,853 4,637,907 2,173,884 1,222,955
Other comprehensive income - - - -
Total comprehensive income

5,877,853 4,637,907 2,173,884 1,222,955

The annexed notes 1 to 14 form an integral part of these condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2019

Condensed Interim Financial Statements (Unaudited)

Undistributed income brought forward
- Realised income
- Unrealised loss

Net assets at beginning of the period
[Rs. 520.20 (June 30, 2017: Rs. 496.75) per unit]

Issuance of 109,037 units (2018: 455,690 units)
- Capital value (at net asset value per unit at the
beginning of the period)
- Element of (loss) / income
Total proceeds on issuance of units

Redemption of 188,326 units (2018: 3,073,773 units)
- Capital value (at net asset value per unit at the
beginning of the period)
- Element of (income) / loss
Total payments on redemption of units

Total comprehensive income for the period

Final distribution for the year ended June 30, 2018
@ Rs. 23.36 per unit on July 02, 2018
- Taxable dividend
- Refund of capital

Net income for the period less distribution:

Net assets at end of the period
[Rs. 523.47 (March 31, 2018: Rs. 513.16) per unit]

Undistributed income carried forward
- Realised income
- Unrealised loss

Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

Nine months period ended March 31, 2019

Nine months period ended March 31, 2018

The annexed notes 1 to 14 form an integral part of these condensed interim financial information.

Rupees| {Rupees)
Capital Value .Undlslrlbuted Total Capital Value .Undlstnbuted Total
income / (loss) income / (loss)
131,483,088 131,483,088 1,397,355,272 1,397,355,272
13,354,883 13,354,883 8,884,755 8,884,755
131,483,088 13,354,883 144837971 1.397.355.272 8,884,755 1,406,240,027
54,173,958 54,173,958 226,362,630 | - | 226,362,630
(7.673) (7.673) 993578 - 993578
54.166.285 54,166,285 227,356,208 - 227,356,208
93,567,781 - 93,567.781 | [ 1,526.887.446 | - | 1,526,887 446 |
123,319 688,598 565,279 385,676 1,753,765 2139441
93,444,462 688,598 94133060  1.527.273,122 1,753,765 1529,026,887
5,877,853 5,877,853 4,637,907 4,637,907
(4.445122) (4,445122)
(2,058,983) - -
(2.058,983) 1432,731 (626,252) 4,637,907 4,637,907
90.145.928 14.099.016 104,244,944 97.438.358 11.768.897 109.207.255
14,099,016 11,768,897
14099016 11.768.897
5,189,255 2,884,142
5,189,255 2,884,142
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:
Provision for Workers' Welfare Fund

Decrease in assets

Investments - net
Prepayments and Receivable

(Decrease) / increase in liabilities

Payable to the Management Company

Remuneration payable to the Trustee

Annual fee payable to Securities and
Exchange Con CDC - Trustee Alfalah GHP

Distribution payable

Redemption payable

Accrued and other liabilities

Profit received on bank deposits
Net cash from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units
Payment against redemption of units.
Cash dividend paid
Net cash generated from /
(used in) financing activities

Net increase in cash and cash
equivalents during the period

Cash and cash equivalents
at beginning of the period

Cash and cash equivalents
at end of the period

Nine months period ended

March March
2019 2018
Note (Rupees)
5,877,853 4,637,907
119,960 94,944
5,997,813 4,732,851
- 1,989,212
(753,286) 1,923,039
(753,286) 3,912,251
108,723 (417,889)
4,562 (27,304)
(34,239) (551,100)
(2,855) (342,701)
76,191 (1,338,994)
5,320,719 7,306,108
54,166,285 227,356,211
(94,133,060) (1,529,026,887)
(6,504,105) -
(46,470,880) (1,301,670,676)

(41,150,161)

159,000,078

(1,294,364,568)

1,417,567,939

12 117,849,917

123,203,371

The annexed notes 1 to 14 form an integral part of these condensed interim financial information.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

Chief Financial Officer

(Management Company)

Director
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ALFALAH GHP CASH FUND

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

FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2019

21

2141

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Cash Fund (the Fund) is an open-ended Fund constituted under a trust deed entered into
on October 23, 2009 between Alfalah GHP Investment Management Limited (the Management Company),
a company incorporated under the Companies Ordinance, 1984 and Central Depository Company Limited
(CDC) as the Trustee, also incorporated under the Companies Ordinance, 1984. In 2012, the first
supplemental trust deed for change of trustee and amendment of trust deed of the Fund was executed
and MCB Financial Services Limited was appointed as the new Trustee. The Securities and Exchange
Commission of Pakistan authorised the constitution of the Trust Deed on June 13, 2012 and it was executed
on June 21, 2012 in accordance with the Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the NBFC Regulations).

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive Tower, Dolmen City, Block 4, Clifton,
Karachi.

The Fund is categorised as a 'money market scheme' pursuant to the provisions contained in Circular 7
of 2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered
for public subscription on a continuous basis and are transferable and redeemable by surrendering them
to the Fund. The Fund offers two types of units, Growth and Income. Growth unit holders are entitled to
bonus units and Income unit holders are entitled to cash dividend at the time of distribution by the Fund.

According to the trust deed, the objective of the Fund is to provide a regular stream of income at competitive
rate of return while preserving capital to the extent possible by investing in assets with low risk and a high
degree of liquidity from a portfolio constituted mostly of money market securities and placements.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+(stable
outlook) to the Management Company on Feburary 08, 2019 and has maintained the stability rating of
the Fund at AA(f) on April 17, 2019.

Title to the assets of the Fund is held in the name of MCB Financial Services Limited as the Trustee of
the Fund.

BASIS OF PRESENTATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise
of such International Financial Reporting Standards (IFRSs) issued by the International Accounting
Standards Board as are notified under the Companies Ordinance, 1984, the requirements of the Trust
Deed, the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
and the directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules,
the NBFC Regulations or directives issued by the SECP differ with the requirements of IFRSs, the
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the
SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based
on the requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. This
condensed interim financial information does not include all the information and disclosures required in
a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2017.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that this condensed interim financial
information gives a true and fair view of the state of the Fund’s affairs as at March 31, 2019.
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3.1

3.2

3.3

34

4.1

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
this condensed interim financial information are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2018 except for changes in accounting
policies as explained in note 3.2.

The preparation of this condensed interim financial information in conformity with the approved accounting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and-assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

Amendments to published approved accounting standards that are effective in the current period

There are certain amendments to the approved accounting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2018. However, these do not have any significant impact
on the Fund's operations'and, therefore, have not been detailed in this condensed interim financial
information.

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

During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue
from Customers',/which are applicable with effect from January 1, 2018. The management is currently
assessing the impacts of these standards on the Fund's future financial statements. There are certain
other new standards, interpretations and amendments to the approved accounting standards that are
mandatory for the Fund's annual accounting periods beginning on or after July 1, 2018. However, these
are not expected to have any significant impacts on the Fund's operations and are, therefore, not detailed
in this condensed interim financial information.

(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note =mmmmnnmmmmo- (RUpEES) ==-mmmmmmmmnmem
BANK BALANCES
Deposit accounts - local currency 41 117,849,917 159,000,078
117,849,917 159,000,078

This represents balances in saving deposit accounts maintained with various banks carrying mark-up
rates of 4.00% to 11.25% (June 30, 2018: 5.30% to 7.35%) per annum.
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5.1

6.1

6.2

6.3

INVESTMENTS

At fair value through

profit or loss - held-for-trading
Treasury bills 5.1 - -
Pakistan Investment Bond (PIB) - -

Held to maturity

Certificates of Investment - -
Letters of placement - -
Term Deposit Receipts - -

Market Treasury Bills

Asat  Purchased - Sold/ As at Carrying ~ Market value Unrealised gain/ %of % of total
July0t, duringthe matured  March31, amountasat asatMarch  (lossjon  nmet investmenton
Issuedate  Maturity date ~ Yield 2018 period . duringthe 2019  March31,2019 31,2019 revaluation assets the basis of

- (No. of certificates) {Rupees) Bl 1) B
Treasury bills - having face value
of Rs.100 each
Maturity upto 3 months - 591,000,000 591,000,000 - - - - 000% 0.00%
Maturity upto 6 months 4 - 5 - 5 - 0.00% 0.00%
Maturity upto 12 months
591,000,000 591,000,000
(Un-audited) (Audited)
March 31, June 30,
2019 2018
PAYABLE TO THE MANAGEMENT COMPANY Note (Rupees)
Management fee Payable 6.1 97,152 -
Sales Tax Payable on Management Fee 6.2 1,474,072 1,462,501
FED Payable on Management Fee 6.3 9,810,527 9,810,527
Expenses allocated by the Management Company - -
11,381,751 11,273,028

The Management Company has charged its remuneration at the rate of 1% per annum of the average
daily net assets for the period from July 1, 2018 to December 31, 2018. The amount of remuneration is
payable to the Management Company monthly in arrears.

During the period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%
(June 30, 2018: 13%).

"The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund were already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company was
of the view that further levy of FED was not justified."

On September 4, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court (SHC)
jointly by various asset management companies, together with their representative Collective Investment
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10.

Schemes through their trustees, challenging the levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016_amounting to Rs 9.810 million is being retained in these
condensed interim financial statements of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the said provision for FED not been recorded in these condensed interim financial
statements of the Fund, the Net Asset Value per unit of the Fund as at December 31, 2018 would have
been higher by Rs 49.26 per unit (June 30, 2018: Rs 35.24 per unit).

(Un-audited) (Audited)
March 31, June 30,
2019 2018
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees)
Provision for Sindh Workers' Welfare Fund 8 2,411,491 2,291,531
Auditors' remuneration 309,470 385,996
Brokerage payable 11,929 11,068
Withholding tax payable 5,230 5,095
Printing charges 69,826 36,035
Others Payable 352,826 313,941
3,160,771 3,043,666

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the condensed interim financial information of the Fund,
the net asset value of the Fund as at March 31, 2019 would have been higher by Re 12.1095 per unit
(June 30, 2018: 8.23 per unit).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2019.

TAXATION

The Fund's income is exempt from Income Tax as per clause (99) of part | of the Second Schedule of the
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1.

12,

13.

Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains whether realised or unrealised is distributed in cash amongst the
unit holders. The Management Company intends to distribute sufficient accounting income of the Fund
for the year ending June 30, 2019 in order to comply with the above stated clause to enjoy the tax
exemption. Accordingly, no tax provision has been made in these condensed interim financial statements
for the period ended March 31, 2019.

TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 2.12% which includes 0.299%
representing government levies on the Fund such as federal excise duties and sales taxes, Workers'

Welfare Fund, annual fee payable to the SECP, etc. This ratio is within the maximum limit of 2% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a " Money Market scheme".

Nine months period ended

March 31, March 31,
2019 2018
(Rupees)
CASH AND CASH EQUIVALENTS
Bank balances 117,849,917 123,203,371
Certificates of Investment - -
Treasury Bills - Maturity within three months N -
117,849,917 123,203,371

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected person /related parties include the Management Company, Alfalah GHP Investment Management
Limied being, Funds under management of the Management Company, Bank Alfalah Limited and MAB
Investment Incorporated being associated companies of the Management Company, Bank Alfalah Limited
- Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah GHP Investment
Management Limited - Staff Provident Fund, directors and key management personnel of Alfalah GHP
Invesment Management Limited and MCB Financial Services Limited being the trustee of the Fund, and
other associated companies and connected persons. Cnnected persons also include person beneficially
owning directly or indirectly 10% or more of the units in the issue / net assets of the Fund. The transactions
with connected persons are in the normal course of bussiness and at contractual rates.

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in this condensed interim financial information, are as follows:
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nine months period ended March 31, 2019 (Un-audited)

Issued Redeemed | Issued for cash Redeemed Netasset
Asat  forcash/ conversion  Asat i conversion value as at
July 01,  conversio out/transfer ~ March Asat conversion in/ out/ transfer March
2018 nin/  Bonus out 31,2019 July 01,2018  transferin Bonus out 31,2019
Unit Holders' Fund Units (Rupees)
Associated Companies /
Undertakings
Alfalah GHP Investment Management Limited 19,322 m 20,094 9,600,171 - 383,667 10,518,698
Alfalzh GHP Prosperity Planing Fund
Alfalah GHP Active Allocation Fund 54020 58200 2,540 76,293 38467 26,839,253 29,000,000 1,261,905 38,148,668 20,136,496
Alfalah GHP Conservative Allocation Fund 81,876 - 3,850 - 85726 40,679,298 - 1912625 - 44,875,381
Alfalah GHP Moderate Allocation Fund 34216 36124 1,612 35,888 36,124 17,029,999 18,000,000 800,702 17,860,847 18,909,995
nine months period ended March 31, 2018 (Un-audited)
Issued | Issued forcash Redeemed | Netasset
Asat  forcash/ conversion  Asat / conversion value as at
July 01,  conversio out/transfer  March As at conversion in / out/ transfer March
2017 nin/  Bonus out 31,2018  July 01,2015  transferin Bonus out 31,2018
Units (Rupees)
Unit Holders' Fund
Associated Companies /
Undertakings
Alfalah GHP Investment Management Limited 19,322 - - 19,322 9,762,620 - 9,915,195
Afalah GHP Prosperity Planing Fund
Alfalah GHP Active Allocation Fund - 54,020 - - 54,020 - 27,000,000 - 21,120,626
Alfalah GHP Conservative Allocation Fund 87,815 5939 81,876 44,000,000 3,000,000 42,015,165
Alfalah GHP Moderate Allocation Fund - 46,155 - 11,878 34211 - 23,000,000 6,000,000 17,589,247

Other transactions

Balance as at period / year end:

Alfalah GHP Investment Management

Limited - Management Company
Remuneration to the

Management Company
Sales tax on management fee

Bank Alfalah Limited
Treasury Bill - purchased
Profit on bank deposit

Bank Charges

CDC - Trustee

Alfalah GHP Money Market Fund
Treasury Bill - purchased
Treasury Bill - sold

MCB Financial Services
Limited - Trustee
Trustee fee

Nine months period ended

March 31, March 31,
01 2018
=mmmmmmenamas (RUPEES) =mmmmmmmemanen
858,258 1,035,453
111,580 134,610
1,249,868 882,169
3,118 14,012
19,666,320 -
378,378 386,354
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(Un-audited) (Audited)
March 31, June 30,
2019 2018
13.3 Other balances (Rupees)

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Remuneration payable to the Management Company 97,152 104,842
Sales tax payable on management fees 474,072 /463,150
Federal excise duty on management fee 9,810,527 9,810,527
Accounting and operational charges payable - -
Bank Alfalah Limited

Bank balance 2,133,874 476,802
Profit receivable 86,985 6,843
Term deposit receipts - -
Other related parties

MCB Financial Services

Trustee fee payable 32,608 29,588

14  DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 MARCH 2019

Assets

Bank balances

Investments

Profit receivable and prepayments

Total assets

Liabilities

Payable to the Management Company

Remuneration payable to the Trustee

Annual fee payable to Securities and
Exchange Commission of Pakistan

Accrued and other liabilities
Total liabilities

Net assets attributable to unitholders

Unit holders' funds

Number of units in issue

Net assets value per unit

Note 31 March 30 June
2019 2018
Unaudited Audited
---------- Rupees----------
4 15,150,161,555 5,166,589,960
5 3,005,685,544 -
113,947,640 10,298,242
18,269,794,739 5,176,888,202
6 19,844,055 14,054,256
1,262,733 397,926
6,617,473 2,017,058
7 26,904,543 9,237,858
54,628,804 25,707,098

18,215,165,935

5,151,181,104

18,215,165,935

5,151,181,104

-===--- (Number of units) -------

185,732,679 50,137,701
-------------- (Rupees) --------------
98.0719 102.7407

The annexed notes from 1 to 14 are an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED 31 MARCH 2019

Income

Profit on bank balances

Income on Government securities

Income on term deposit receipts

Income on letters of placement

Net gain/ (loss) on sale of investments classified as 'at

fair value through profit or loss - held for trading

Net unrealised appreciation in fair value of investments

classified as "at fair value through profit or loss

Expenses

Remuneration to the Management Company

Sales tax on management fee

Remuneration to the Trustee

Sales tax on Trustee fee

CDS Charges

Annual fee to the Securities and Exchange
Commission of Pakistan

Brokerage expense

Bank and settiement charges

Auditors' remuneration

Fees and Subscription

Printing charges

Sindh Workers Welfare Fund

Worker's Welfare Fund

Total expenses

Net income from operating activities
Allocation of net income for the year:

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

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Nine months period ended Quarter ended

Note March 31,2019 March 31,2018 March 31,2019 March 31, 2018

8 451,930,172 70,879,843 228,712,019 36,218,549

251,955,084 26,641,472 118,296,214 6,563,295

34,315,753 3,462,891 8,927,397 869,918
111,418,401 - 65,495,357 -

(8,151,872) (545,866) (1,810,378) (633,365)
688 - 688 -

841,468,226 100,438,340 419,621,297 43,018,397

41,286,658 9,748,906 17,782,902 4,010,168
5,367,266 1,267,447 2,311,778 521,413
6,880,450 1,758,504 2,925,849 690,593

894,459 228,606 380,361 89,777
12,068 12,068 -
6,617,473 1,195,444 2,963,717 505,643
636,206 88,587 322,895 27,908
210,151 116,134 41,000 52,216
202,686 247,967 66,576 6,167
397,199 331,663 150,210 135,704
52,548 60,055 17,260 19,683
7l 15,578,221 1,707,901 7,852,935 739,181
78,135,385 16,751,214 34,827,551 6,798,453

763,332,841 83,687,126 384,793,746 36,219,944

763,332,841 83,687,126 384,793,746 36,219,944
(46,678,252)  (26,058569)  (13,728,321) _ (10,702,409)
716,654,589 57,628,557 371,065,425 25,517,535

‘ 716,654,589“ 57,628,557” 371,065,425| 25,517,535‘
716,654,589 57,628,557 371,065,425 25,517,535

The annexed notes from 1 to 14 are an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED 31 MARCH 2019

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
Rupees
Net income for the period 763,332,841 83,687,126 384,793,746 36,219,944
Other comprehensive income: - - - -
Total comprehensive income
I (loss) for the period 763,332,841 83,687,126 384,793,746 36,219,944

The annexed notes from 1 to 14 are an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2019

For the nine months period ended March 31, 2019 For the nine months period ended March 31, 2018
Capitalvalue  Undistributed Total Capitalvalue  Undistributed Total
income | (loss) income | (loss)

Capil value 5,066,969,507 . 5066969507 1239840633 1239840633
Undistributed income brought forward

- Realised income - 84,211,597 84,211,597 - 301,893 301,893

- Unrealised income - B . - - -
Net assets at beginning of the period [Rs. 102.7407 5,066,969,507 84,211,597 5,151,181,104 1,239,840,633 301,893 1,240,142,526

(June 30, 2017: Rs 97.4166) per unit]
Issuance of 311,421,863 (2018: 64,990,329) units

- Capital value (at net asset value per unit at the

beginning of the period) 30,337,659,099 - 30,337,659,099 6,331,136,884 6,331,136,884
- Element of (loss) / income 219,044,431 - 219,044,431 123,045,096 123,045,096
Total proceeds on issuance of units 30,556,703,530 - 30,556,703,530 6,454,181,980 6,454,181,980

Redemption of 175,826,885 (2018: 46,272,415) units

- Capital value (at net asset value per unit at the

beginning of the period) 17,128,457,365 - 17,128,457,365 4,507,701,375 - 4,507,701,375

- Element of (income) / loss 80,134,707 46,678,252 126,812,959 56,263,821 26,056,569 84,322,390
Total payments on redemption of units 17,208,592,072 46,678,252 17,265,270,324 4,565,965,196 26,058,569 4592023765
Total comprehensive income for the year B 763,332,841 763,332,841 - 83,687,126 83,687,126
Final distribution for the year ended June 30, 2018

@ Rs. 5.3241 per unit on July 02, 2018

- Taxable dividend - (83,910,699) (83,910,699

- Refund of capital (183,027,425)) - (183,027,425) -
st interim distributon for the year ending June 30, 2019

@Rs. 1.4682 per unit on September 28, 2018

- Taxable dividend - (90,541,165) (90,541,165)| -

-Refund of captal (48,113,662) - (48,113,662) -
2nd inerim distribution for the year ending June 30, 2019

@ Rs. 0.5335 per unit on October 26, 2018

- Taxable dividend - (49,167,593 (49,167,593)

-Refund of capital (13,741,109) - (13,741,109) -
3rd interim distribution for the year ending June 30, 2019

@Rs. 0.6324 per unit on November 29, 2018

- Taxable dividend - (70,574,501) (70,574,501)| -

-Refund of capital (10,715,201) - (10,715,201)| -
41h interim distribution for the year ending June 30, 2019

@Rs. 0.6101 per unit on December 27, 2018

- Taxable dividend - (73,471,330) (73,471,330

-Refund of captal (9,011,895) - (9,011,895) -
Sth interim distribution for the year ending June 30, 2019

@ Rs. 0.7672 per unit on January 29, 2019

- Taxable dividend . (91,979,676) (91,979,676)| -

- Refund of capital (22,359,499) - (22,359,499)
6th interim distribution for the year ending June 30, 2019

@ Rs. 0.6476 per unit on February 27, 2019

- Taxable dividend - (104,933,733)| (104,933,733) -

- Refund of capital (11,314,608) - (11,314,608) -
7ih interim distribution for the year ending June 30, 2019

@ Rs. 0.7472 per unit on March 29, 2019

- Taxable dividend (130,147,586) (130,147,586

-Refund of captal (7,771,534) (7,771,534)
Netincome for the period less distribution (306,054,933) 68,606,558 (237,448,375) - 83,667,126 83,667,126
Net assets at end of the period [Rs. 98.0719 per unit]

(March 31, 2018: R 101.3090 per unit) 18,109,026,032 106,139,903 18,215,165,935 3,128057.417 57,930,450 3,185,987,867
Undistributed income carried forward

-Realised 106,139,903 57,930,450

- Unrealised . .

106,139,903 57,930,450

Accounting income available for distribution
- Relating to capital gains - .
- Excluding capital gains 716,654,589 57,628,557
716,654,589 57,628,557

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2019

Nine months period ended

March 31, March 31,
2019 2018
Note - Rupees------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period 763,332,841 83,687,126
Adjustments for:
Net unrealised (diminution) in fair value of investments
classified as 'at fair value through profit or loss (688) -
Net gain/ (loss) on sale of investments classified as 'at
fair value through profit or loss - held for trading - -
Provision for Workers Welfare Fund 15,578,221 1,707,901
778,910,374 85,395,027
(Increase) / decrease in assets
Investments 688 | | 101,989,214
Profit receivable and prepayments (103,649,398) (13,660,821)
(103,648,710) 88,328,393
Decrease in liabilities
Payable to the Management Company 5,789,799 262,669
Remuneration payable to the Trustee 864,807 111,731
Annual fee payable to the Securities and
Exchange Commission of Pakistan 4,600,415 150,133
Accrued and other liabilities 2,088,464 (5,758,434)
13,343,485 (5,233,901)
Net cash (used in) / generated from operating activities 688,605,149 168,489,519
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend Paid (694,726,283) -
Amounts received on issue of units 30,250,648,597 6,454,181,980
Payment against redemption of units (17,255,270,324) (4,592,023,765)

Net cash generated from / (used in) financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

12,300,651,990

1,862,158,215

12,989,257,139
5,166,589,960

2,030,647,734
1,159,217,800

18,155,847,099

3,189,865,534

The annexed notes from 1 to 14 are an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED 31 MARCH 2019

21

2.2

23

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Money Market Fund (formerly IGI Money Market Fund) (the Fund) is an open-end collective
investment scheme established through a Trust Deed under the Trust Act, 1882, executed between |G|
Funds Limited, (Former Management Company) and Central Depository Company of Pakistan Limited,
(the Trustee). The Trust Deed was executed on March 04, 2010. On October 15, 2013, the management
rights were transferred from the Former Management Company to Alfalah GHP Investment Limited (the
Management Company) by sanctioning of order by Securities and Exchange Commission of Pakistan
Limited (SECP) vide its letter No. SCD/NBFC-II/IGIFL and AFGHP/742/2013. The SECP has approved
second Supplemental Trust Deed, under the NBFC Regulations, vide its letter No.
SCD/AMCW/AGISF/238/2015 dated February 03, 2015 to modify and restate the previous Trust Deed
to effectuate renaming of the Fund to Alfalah GHP Money Market Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2014. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton,
Karachi.

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

According to the trust deed, the objective of the Fund is to provide good total return through a combination
of current income and long-term capital appreciation, consistent with reasonable investment risk. The
Fund invests in Government Securities, Certificates of Investment, Certificates of Deposit, Certificates of
Musharika, Term Deposit Receipts, Commercial Papers, reverse repurchase transactions, etc. The
investment objectives and policy are explained in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019, and AA+(f) to the Fund in its credit
rating report dated April 17, 2019.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PRESENTATION
Statement of compliance

This condensed interim financial information of the Fund has been prepared in accordance with the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting’ the requirements
of the Trust Deed, the NBFC Rules, the Non Banking Finance Companies and Notified Entities Regulation,
2008 (the NBFC Regulations), the repealed Companies Ordinance, 1984 and directives issued by the
SECP. In case requirements differ, the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations, the Companies Ordinance, 1984 or the directives issued by the SECP shall prevail.

Effective May 30, 2017, the Companies Act, 2017 (the Act) has been promulgated, however, the Securities
and Exchange Commission of Pakistan (SECP) vide its circular No. 23 of 2017 dated October 04, 2017
decided that the companies whose financial year closes on or before December 31, 2017 shall prepare
their financial statements in accordance with the provisions of the repealed Companies Ordinance, 1984.
Furthermore, the Institute of Chartered Accountants of Pakistan also issued clarification vide its circular
dated October 06, 2017 which states that the interim financial statements of companies for the periods
ending on or before December 31, 2017 shall also be prepared in accordance with the provisions of the
repealed Companies Ordinance, 1984.

These interim financial statements do not include all the information and disclosures required in the annual
financial statements, and should be read in conjunction with Company's annual financial statements for
the year ended June 30, 2018.
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3.1

3.2

4.1

These condensed interim financial statements are presented in Pak Rupees which is the functional and
presentation currency of the Fund. Figures have been rounded off to the nearest of rupees.

SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND FINANCIAL RISK MANAGEMENT POLICIES
Except for change in note 3.1, the accounting policies and methods of computation adopted in the
preparation of this condensed interim financial information and the significant judgements made by the
management in applying the accounting policies and key sources of estimation uncertainty are the same
as those applied in the preparation of the financial statements as at and for the year ended June 30, 2018.
New / Revised Standards, Interpretations and Amendments

The Fund has adopted the following accounting standard and the amendments and interpretation of IFRSs
which became effective for the current year:

IAS 7 Statement of Cash Flows - Disclosure'Initiative - (Amendment)
IAS 12 Income Taxes - Recognition of Deferred Tax Assets for Unrealized losses (Amendments)

Improvements to Accounting Standards Issued by the IASB
IFRS 12 Disclosure of interests in Other Entities - Clarification of the scope of the disclosure Requirement

The adoption of the above amendments, improvements to accounting standards and interpretations did
not have any effect on the financial statements.

The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2018.

(Un-audited) (Audited)
March 31, June 30,
2019 2018
--------------- (Rupees) -----===mmunnm-
BANK BALANCES
Bank balances - local currency 15,150,161,555 5,166,589,960

The accounts carry profit rates ranging from 8.50% to 11.25% (June 30, 2018: 5.30% to 7.35%) per annum.
Deposits in these accounts includes Rs. 61.03 million (June 30, 2018: Rs.654.105 million) which is
maintained with Bank Alfalah Limited, a related party and carries profit at a rate of 11.25% (June 30, 2018:
5.30%) per annum.

INVESTMENTS

At fair value through profit or loss - held-for-trading

Market Treasury Bills 5.1 8,900,335 -
Term deposit receipts 5.2 - -
Letters of placement 5.3 2,996,785,209 -

3,005,685,544 -
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5.1

Treasury Bills
Face Value (Rupees) Rupees Investment as a percentage of
Carrying value | Market value
Tenor As at July 1, 2018 f’urchasedv St?ldlmature.d Aot larh 3 asatMarch |asatMarch31,| Netassets Marl'(elvalueoflotal
during the period|during the period| 2019 investments
31,2019 2019
(Rupees) - (hage) ~~
Treasury Bils - 3 Months 66,523,100,000  66,514,100,000 9000000 8899646 8900335  287% 6.93%
Treasury bills - 12 months 250,000,000 2,500,000,000 - - - 000% 000%
Total as at March 31, 2019 66,523,100,00066,514,100,000 9000000 8899646 8900,335

5.1.1 These treasury bills have a face value of Rs.9 million and carry effective rate of return of 10.85% per
annum and will mature on May 09, 2019.

5.2

5.3

Term Deposit Receipts

Face value asa
Partculars Rateofretum | AsatJuly01, | Purchased | Sold/Matured |As atMarch 31, Wty percenage o Credit
peranum 2018 |during the period|during the period| 2019 rating
Invest-
Net assets
ments
(Rupees)
Bank Afalah Limited 860% 1,000,000,000 1,000,000,000 30-Nov-18 A
Bank Afalah Limited 10.75% 1,260,000,000  1,260,000,000 31-Dec-18 A
Samba Bank Limited 180% 500,000,000 500,000,000 2-Sep-18 A
Samba Bank Limited 8.80% 1,000,000,000 1,000,000,000 12-Nov-18 M-
Samba Bank Limited 10.85% 700,000,000 700,000,000 3t-Jan-19 A
Samba Bank Limited 10.85% 700,000,000 700,000,000 3t-Jan-19 A
Samba Bank Limited 1000% 700,000,000 700,000,000 3-Jan-19 A
As at March 31, 2019 5860,000000 " 5860,000,000
Letter of Placement
) Face value as a
, Rateofrsum | AsatluyOf, | Puchassd | Sodieured | VA Credit
Particulars . | - | AsatMarch31, | Maturity Invest- ;
peranum 2018 |during the period]during the period Net assets rating
2019 ments
upes
Pak Oman Investment Company Limited 7.90% 400,000,000 | 400,000,000 16-Aug-18 A+
Pak Oman Investment Company Limited 1.75% 700,000,000 | 700,000,000 20-Aug-18 Mt
Pak Oman Investment Company Limited 1.10% 800,000,000 | 800,000,000 T-Sep-18 Adt
Pak Oman Investment Company Limited 1.75% 800,000,000 800,000,000 12-Sep-18 Mt
Pak Oman Investment Company Limited 1.70% 850,000,000 | 850,000,000 14-ep-18 Abt
Pak Oman Investment Company Limited 1.70% 850,000,000 | 850,000,000 17-Sep-18 At
Pak Oman Investment Company Limited 1.75% 800,000,000 | 800,000,000 25:8ep-18 At
Pak Oman Investment Company Limited 8.60% 930,000,000 | 930,000,000 1-0ct18 Adt
Pak Oman Investment Company Limited 8.75% 1,000,000,000 | 1,000,000,000 19:0ct18 Adt
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Carying Vale Face valug as a
Pattulrs Rate of return | As at July 01, !’urchasedl SQIdOMalureld Rsathach3t,| Mty st Credit
per anum 2018 |during the period|during the period! Net assets rafing
2019 ments
(Rupees)
Pak Oman Investment Company Limited 8.25% - | 1,000,000,000{ 1,000000,000 - 30-Oct-18 AAt
Pak Oman Investment Company Limited 8.50% - 1,000,000,000 | 1,000,000,000 - 16-Now-18 AAt
Pak Oman Investment Company Limited 1000% - 1,260,000000 | 1,260,000,000 - 6-Dec-18 Adt
Pak Oman Investment Company Limited 10.15% - | 1,260,000000 | 1,260,000,000 . 10-Dec-18 At
Pak Oman Investment Company Limited 10.30% - | 1320000000 1,320,000,000 - 14-Dec-18 A+
Pak Oman Investment Company Limited 1007% - | 1,350,000,000| 1,350,000,000 - 17-Dec-18 - - AAt
Pak Oman Investment Company Limited 1007% - | 4500,000000 - | 1522758901 8-Apr-19 008 050  AM+
Pak Brune Investment Company Limited 760% - 550000000 | 550,000,000 - 19-Jul-18 AAt
Pak Brunei Investment Company Limited 175% - 400,000,000 | 400,000,000 - 24-Sep-18 AAt
Pak Brunei Investment Company Limited 785% - 400,000,000 400,000,000 - 25:Sep-18 AAt
Pak Brunei Investment Company Limited 8.80% - 900,000,000 900,000,000 - 12-0ct-18 AAt
Pak Brune Investment Company Limited 8.60% - | 1,100,000,000 { 1,100,000,000 - 20-Nov-18 AAt
Pak Brune Investment Company Limited 8.65% - | 1,200,000,000 1,200,000,000 - 26-Nov-18 AAt
Pak Brune Investment Company Limited 8.72% - | 1,200,000,000| 1,200,000,000 - 30-Now-18 AAt
Pak Brunei Investment Company Limited 10.05% - 1260000000 1,260,000,000 - 6-Dec-18 A+
Pak Brunei Investment Company Limited 1060% - 1260000000 1,260,000,000 - H-dan-19 - - A+
Pak Brune Investment Company Limited 1080% - | 1450,000,000 - | 1474026302 29-Apr-19 008 048  MAt
MCB Bank Limited 7.80% - 400,000,000 400,000,000 . 17-Aug-18 . . AAA
Zarai Taragjafi Bank Limited 7800 - 300,000,000 300,000,000 . 29-Aug-18 AAA
Zaral Taraqiafi Bank Limited 865% - | 1,100,000000 1,00,000,000 . 2%:Now-18 AAA
Zarai Tragjaf Bank Limited 8.65% - 100,000,000 | 100,000,000 - 26-Nov-18 AMA
Zarai Taragjaf Bank Limited 890% - | 1200000000 1,200,000,000 . 4-Dec-18 AAA
Pak China Investment Company Limited 885% - 600,000,000 600,000,000 - 30-Nov-18 AM
Pak China Investment Company Limited 10.30% - 922,000,000 922,000,000 - 12-Dec-18 AMA
Pak China Investment Company Limited 10.40% - 500000000 { 500,000,000 - 14-Dec-18 AMA
Pak China Investment Company Limited 1025% - 800,000,000 800,000,000 - 17-Dec-18 AM
As at March 31, 2019 - 31.462,000,000° 28,512,000,000 2996,785.209
(Un-audited) (Audited)
March 31, June 30,
PAYABLE TO THE MANAGEMENT COMPANY 2019 2018
Management remuneration payable 7,018,360 2,092,266
Sindh Sales Tax payable on management remuneration Payable 1,481,710 841,317
Federal Excise Duty payable on management remuneration Payable 11 11,119,352 11,119,352
Sales load payable 224,633 1,321
19,844,055 14,054,256

WORKERS' WELFARE FUND

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
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10.

1.

Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the condensed interim financial information of the Fund,
the net asset value of the Fund as at March 31, 2019 would have been higher by Re 0.11 per unit (June
30, 2018: 0.05 per unit)

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 0.66% which includes 0.24%
representing government levies on the Fund such as federal excise duties and sales taxes, Workers'
Welfare Fund, annual fee payable to the SECP, etc. This ratio is within the maximum limit of 2% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a " Income scheme".

FEDERAL EXCISE DUTY ON MANAGEMENT FEE

There is no change in the status of the petition pending with the Honourable Sindh High Court as reported
in note 8.3 to the annual financial statements of the Fund for the year ended June 30, 2018.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 11.119 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been recorded in the financial statements of the Fund, the net asset value of the
Fund as at March 31, 2019 would have been higher by Re 0.06 per unit (June 30, 2018: Re 0.22 per unit).

Nine months period ended

March 31, March 31,
2019 2018

CASH AND CASH EQUIVALENTS . == (Rupees) -------mmmeno-
Bank balances 15,150,161,555 3,189,865,534
Letter of Placements maturing

within 3 months 2,996,785,209 -
Treasury bills maturing

within 3 months 8,900,335 -

18,155,847,099 3,189,865,534

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah GHP Investment Management Limited being the
Management Company, Funds under management of the Management Company, GHP Beteiligungen
Holding Limited, Bank Alfalah Limited and MAB Investment Incorporated being associated companies of
Management Company, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited -
Employees' Gratuity Fund, Alfalah GHP Investment Management Limited - Staff Provident Fund, directors
and key management personnel of Alfalah GHP Investment Management Limited and Central Depository
Company of Pakistan Limited (CDC) being the trustee of the Fund, and other associated companies and
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connected persons. Connected persons also includes any person beneficially owing directly or indirectly
10% or more of the units in the issue / net assets of the Fund. The transactions with connected persons
are in the normal course of business and at contractual rates.

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in this condensed interim financial information, are as follows:

Unit Holders' Fund
Nine months period ended 31 March2019

Issued
i |l | M| B | i | inna
Particulars 01 July .. | Bonus HMarch | OfJuly | conversion |  Bonus
a conversion in/ out transfer am W | i out transfer | 31 March
transferin out n out 019
R |
\RHPRW9)

Associated companies |
undertakings
Bank Afleh Limted

Afaeh GHP nvestment Menagement Limfed 277288 919486 280680 56204 3419010 28481653 0075010 2827291 55000000 335308807
Afleh GHP Prospery Planing Fund 1968385 5158282 214609 600662 1250504 202283260 505500000 20934005  665g8E06T4 122746202

Key management Personnel (Employees)

Chief Executive Offcer LCCT 7 R X i 1} . 1518302 367619 143,262 5302169 .
Chif Operating Offcer 1461 10 8 1,540 105 150,104 10197 1846 150,568 1098
Chef Financiel Offcer 152 . 8 1603 . 196,374 . 7909 167479 -
Head of Operaton 218 3 83 . 238 210% m 0 . 134,19
Head of Compliance 10t . § 107 § 03 . 54 10000 L]
Head of Corporae Sees 9926 849 09 275 6499 101980 430,160 85816 1,250,000 637,369
AVP- Human Resource 9 Lt} ] 1374 . 91,645 40,000 118 134,546 -
AVP - Adrinistraton . 387 . 36 . . 354,848 . 355,264

AVP- Investor Senices kil . 19 30 . 31,089 . 1878 31309 .
\P- Portoo 1,154 40 [} . 553% 118,563 425000 5981 . LRV
Unit holder holding 10% o more units

(Gul Amed Energy Limited @134 46026167 92310 22672040 24779820  AASIMM ASO2015M 905184 2208250751 2430204912
Fauj Fertlizer Company Limied - GAB99TBE 1060951 35667189 30073,546 - 63000000 103776067 3495836776 2.949,369,796
Pakistan Mobile Communications Linited < A 658 - 187359 « 1160000000 29,042,980 B TRV
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Nine months period ended 31 March2019

Issued
ssat Issued Redeemgdl ki it st Redeem.edt Net asset
for cashi conversion } conversion | value as at
01 July .| Bonus HMarch | OfJuly | conversion |  Bonus
conversion in/ out/transfer . out/transfer | 31 March
bl ) 018 M7 | inftransfer
transfer in out n out 018
R |
\RHPRW9)
Associated companies
undertakings
Afelah GHP Investment Management Liited 4013307 1486335 2526972 - 399.06979% 150000000 256,005,006
Afelah GHP Prosperty Planning Fund 62199 4458929 Q444181 2076947 6059215 438,500,000 U3900000 200413424

Other transactions

Associated companies / undertakings

Alfalah GHP Investment Management Limited
- Management Company.

Remuneration of the Management Company

Sales tax on management fee

Sales Load

Bank Alfalah Limited

Profit on bank deposit

Bank Charges

Sales Load

Term Deposit Receipts - Purchased
Profit on Term Deposit Receipts

Alfalah GHP Sovereign Fund
Market Treasury Bill - sold
Market Treasury Bill - purchased

Alfalah GHP Cash Fund
Treasury Bill - sold

Alfalah Capital Preservation Fund - I
Market Treasury Bill - sold
Market Treasury Bill - purchased

Nine months period ended

March 31, 2019

March 31, 2018
(un-audited)
(Rupees)

41,286,658 9,748,906

5,367,266 1,267,447

1,614,073 2,802

118,077,694

12,311,828

177,000 80,205

10,212,437 1,699,408

2,260,000,000 -

16,210,411 -

2,390,221,890 -
914,997,550 -

19,666,320 -

933,722,940 -

39,685,000 -
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March 31, 2019 March 31, 2018
--- (un-audited) --- -

- (Rupees) -
Alfalah GHP Income Fund
Market Treasury Bill - sold 23,524,628 -
Alfalah GHP Income Multiplier Fund
Market Treasury Bill - sold 19,588,640 -
11.3 Other related parties
Central Depository Company of Pakistan Limited
Trustee fee 6,880,450 1,758,504
Sales tax on Trustee fee 894,459 228,606
(Un-audited) (Audited)
March 31, June 30,
2019 2018
11.4 Other balances . (RUPEES) —reermmercmace
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration payable to the Management Company 7,018,360 2,092,266
Sales tax payable on management fees 1,481,710 841,317
Federal excise duty'on management fee 11,119,352 11,119,352
Sales load payable 224,633 1,321
Bank Alfalah Limited
Bank balances 3,671,025,176 654,104,822
Sales load payable 2,074,875 535,888
Profit receivable 1,409,658 575,287
Other related parties
Central Depository Company of Pakistan Limited
Trustee fee payable 1,116,586 351,270
Sales Tax on Trustee Fee 146,147 46,656

12.  TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule of the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains whether realized or unrealized is distributed amongst the unit
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holders. The Management Company intends to distribute not less than 90% of its annual accounting
income, if any, to comply with the above clause at year end. Accordingly, no tax provision has been made
in these condensed interim financial statements for the nine months ended March 31, 2019.

13  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

14  GENERAL

14.1 Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2019

(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note (Rupees)

Assets
Bank balances 4 471,492,085 754,161,184
Investments 5 396,318,370 735,477,654
Deferred formation cost 82,325 329,857
Prepayments and profit receivable 6 14,442,239 10,658,343
Receivable agaisnt Margin Trading System (MTS) 15,399,269 -
Total assets 897,734,288 1,500,627,038
Liabilities
Payable to the Management Company 7 24,654,187 22,754,088
Payable to the Trustee 229,153 132,812
Annual fee payable to Securities and Exchange

Commission of Pakistan (SECP) 521,530 931,632
Payable against purchase of investment 197,766,000 626,295,180
Accrued and other liabilities 8 17,745,473 12,994,361
Total liabilities 240,916,343 663,108,073
Net assets 656,817,945 837,518,965
Unit holders' fund (as per statement attached) 656,817,945 837,518,965
Contingencies and commitments 9

------- (Number of units) -------
Number of units in issue 6,174,089 7,544,879
(Rupees)

Net assets value per unit 106.3830 111.0050

The annexed notes from 1 to 15 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
Note (Rupees) (Rupees)
Income
Profit on deposit accounts with banks 30,693,039 34,509,677 15,365,980 17,192,350
Income / (loss) from Marginal Trading System (MTS) 2,768,064 76,650 1,845,744 -
Income from term deposit receipts classified as - 'held to maturity 4,459,022 825,616 1,952,003 543,699
At fair value through profit or loss - held for-trading
- Income from Term Finance Certificate 8,624,678 7,767,463 2,957,768 1,103,464
- Income from Government securities 21,129,749 19,704,631 4,554,065 4,237,323
- Net (loss) / gain on sale of investments (1,398,346) (473,891) 372,089 (257,770)
- Net unrealised (loss) / gain on revaluation of investments (1,466,998) (626,126) 692,552 117,825
Other income 47,693 89,488 34,357 (15,097)
Total income 64,856,901 61,873,508 27,774,558 22,921,794
Expenses
Remuneration of the Management Company 6,583,999 9,524,789 2,701,245 3,262,929
Sales tax on management fee 855,922 1,238,232 351,162 424,182
Remuneration of the Trustee 1,024,659 1,296,646 339,549 448,918
Sales tax on Trustee fee 133,209 168,560 44,143 58,361
Annual fee to the SECP 521,555 733,625 177,011 263,987
Brokerage expense 130,570 114,737 77,069 54,779
Bank charges and settlement charges 245,949 154,524 180,361 96,736
Amortisation of deferred formation cost 277,080 287,798 110,907 94,508
Amortisation of MTS annual fee 187,690 194,439 61,650 54,943
CDS Charges 53,053 9,936 39,335 -
Auditors' remuneration 255,165 203,437 83,833 (71,063)
Annual listing fee 20,577 29,164 6,751 8,283
Annual rating fee 254,326 446,447 83,550 76,050
Printing charges 52,556 52,595 2,846 17,230
Expenses allocated by the Management Company 695,394 978,135 236,010 351,973
Selling and marketing expenses 2,086,704 944,037
Provision against Sindh Workers' Welfare Fund 2,239,183 1,204,303 760,301 631,093
Total expenses 15,617,591 16,637,367 6,199,760 5,772,909
Net income from operating activities 49,239,310 45,236,141 21,574,798 17,148,885
Taxation 1" - - - -
Net income / (loss) for the year after taxation 49,239,310 45,236,141 21,574,798 17,148,885
Allocation of net income / (loss) for the period
Net income / (loss) for the period after taxation 49,239,310 45,236,141 21,574,798 17,148,885
Income already paid on units redeemed (22,603,921) (7,802,422) (14,865,794) (3,697,011)
26,635,389 37,433,719 6,709,004 13,451,874
Accounting income available for distribution
- Relating to capital gains ‘ - H - ‘ ‘ - H B ‘
- Excluding capital gains 26,635,389 37,433,719 6,709,004 13,451,874
26,635,389 37,433,719 6,709,004 13,451,874

The annexed notes from 1 to 15 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
(Rupees) (Rupees)
Net income / (loss) for the period 49,239,310 45,236,141 21,574,798 17,148,885
Other comprehensive income - - - -
Total comprehensive income / (loss)
for the period 49,239,310 45,236,141 21,574,798 17,148,885

The annexed notes from 1 to 15 form an integral part of this condensed interim financial informatior

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

March 31, 2019 March 31, 2018
Capital Value Undistributed Total Capital Value Undistributed Total

Income Income

(Rupees) (Rupees)
Capital Value 749,573,853 = 749,573,853  1,158,202,657 - 1,158,202,657
Undistributed income brought forward
- Realised gain - 88,061,335 88,061,335 - 62,939,200 62,939,200
- Unrealised (loss) / gain - (116,223) (116,223) - 208,778 208,778

Net assets at beginning of the period 749,573,853 87,945,112 837,518,965 1,158,202,657 63,147,978  1,221,350,635
[Rs. 111.0050 (June 30, 2017: Rs. 105.7586) per unit]

Issuance of 21,332,970 (2018: 9,939,893) units
- Capital value (at net asset value per unit

at the beginning of the period) 2,256,145,041 - 2,256,145,041 1,051,242,978 - 1,051,242,978
- Element of income 38,207,919 - 38,207,919 19,056,674 - 19,056,674
Total proceeds on issuance of units 2,294,352,960 - 2,294,352,960 1,070,299,652 - 1,070,299,652
Redemption of 22,703,760 (2018: 9,317,410) units
- Capital value (at net asset value per unit
at the beginning of the period) 2,401,117,767 = 2,401,117,767 985,409,282 - 985,409,282
- Element of income 30,617,245 22,603,921 53,221,166 11,250,324 7,802,422 19,052,746
Total payments on redemption of units 2,431,735,012 22,603,921 2,454,338,933 996,659,606 7,802,422 1,004,462,028
Total comprehensive income for the period - 49,239,310 49,239,310 - 45,236,141 45,236,141
Final distribution for the year ended June 30, 2018
@ Rs 5.2464 per unit on July 02, 2018
- Taxable dividend - (24,797,388)|  (24,797,388)| - - -
- Refund of capital (14,786,064) (14,786,064)
1st interim distribution for the year ending June 30, 2019
@ Rs 5.1152 per unit on March 29, 2019
- Taxable dividend - (23,660,306)|  (23,660,306)| - - -
- Refund of capital (6,710,599)| (6,710,599)
Net income for the period less distribution (21,496,663) 781,616 (20,715,047) - 45,236,141 45,236,141
Net assets at end of the period 590,695,138 66,122,807 656,817,945  1,231,842,703 100,581,697  1,332,424,400
[Rs. 106.3830 (March 31, 2018: Rs. 109.4757) per unit]
Undistributed income carried forward
- Realised gain 67,589,805 101,207,823
- Unrealised loss (1,466,998) (626,126)
66,122,807 100,581,697
Accounting income available for distribution
- Relating to capital gain - -
- Excluding capital gain 26,635,389 37,433,719

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:
Amortisation of deferred formation cost
At fair value through profit or loss - held for-trading
- Net loss on sale of investments
- Net unrealised loss /(gain) on revaluation of investments

Decrease / (increase) in assets

Investments - net

Accrued profit, prepayments and other receivable
Receivable against Margin Trading System (MTS)

Increase / (decrease) in liabilities
Payable to the Management Company
Payable to the Trustee

Annual fee payable to SECP

Payable against purchase of investment
Accrued and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issue of units

Payment against redemption of units

Dividned Paid

Net cash generated from /
(used in) financing activities

Net increase / (decrease) in cash and
cash equivalents during the period

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Half year ended
March 31, March 31,
2019 2018
Note (Rupees)
49,239,310 45,236,141
247,532 287,798
- 473,891
1,466,998 626,126
50,953,840 46,623,956
625,478,212 1,011,276,550
(3,783,896) (801,907)
(15,399,269) -
606,295,047 1,010,474,643
1,900,099 (747,146)
96,341 343,527
(410,102) (1,597,438)
(428,529,180) -
4,751,112 (6,596,819)
(422,191,730) (8,597,876)
235,057,157 1,048,500,723
2,272,856,297 1,070,299,652
(2,454,338,933) (1,004,462,028)
(48,457,694) -
(229,940,330) 65,837,624
5,116,827 1,114,338,347
754,161,184 180,857,952
12 759,278,011 1,295,196,299

The annexed notes from 1 to 15 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP SOVEREIGN FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Sovereign Fund (the Fund) was constituted under Trust Deed dated April 21, 2014 between
Alfalah GHP Investment Management Limited (AGIML) as Management Company, incorporated under the
repealed Companies Ordinance, 1984 (now Companies Act, 2017) and Central Depository Company of
Pakistan Limited (CDC) as the Trustee. The Trust deed was registered with Sub-Registrar on May 06, 2014.

The Management Company of the Fund has been licensed to act as an Asset Management Company under
the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 through a certificate
issued by the SECP on March 09, 2017. The registered office of the Management Company is situated at
8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton, Karachi.

The Fund was registered by the Securities and Exchange Commission of Pakistan (the SECP) as a Notified
Entity under Regulation 44 of the Non Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations) vide its letter No. SCD/AMCW/IGIFL/261/2012 dated September 11, 2012 and
offering document was approved by the SECP under Regulation 54 of the NBFC Regulations, vide its letter
No. SCD/AMCW/DD-ZRK/AFGIML/961/2014 dated April 21, 2014.

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 'AM2+' (stable outlook) to the Management
Company in its rating report dated Feb 08, 2019 and AA-(f) to the Fund in its rating report dated April 17,
2019.

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

2, BASIS OF PRESENTATION

This condensed interim financial information has been prepared in accordance with approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise
of such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards
Board as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or directives issued by the SECP differ with the requirements of IFRSs, the requirements of
the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based
on the requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed
interim financial information does not include all the information and disclosures required in a full set of
financial statements and should be read in conjunction with the annual published audited financial statements
of the Fund for the year ended June 30, 2018.

3. FINANCIAL RISK MANAGEMENT

The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2018.

(Un-audited) (Audited)
March 31, June 30,
2019 2018
4. BANK BALANCE - Local Currency Note = ———-memmeeee- (Rupees) ---------------
Deposit account 41 471,492,085 754,161,184
471,492,085 754,161,184
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532

These accounts carry profit rates ranging between 7.40% to 11.45% (June 30, 2018: 4% to 7.40%) per
annum. These include bank balance of Rs 1.51 million (June 30, 2018: Rs. 32.055 million) which is maintained
with Bank Alfalah Limited (a related party).

INVESTMENTS
Financial asset at fair value through profit and loss- held for trading
(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note mmmmmmmnmeane (RUPEES) =mmmmmmmmmanan
Treasury Bills 5.1 197,785,926 598,441,800
Pakistan Investment Bonds 5.2 - -
Term Finance Certificates 5.3 108,532,444 137,035,854
Term Deposit Receipts - held to maturity 5.4 90,000,000 -
396,318,370 735,477,654
Percentage oftotal  Percentage of total
Sold / matured Camying amount  Market valueas  investment on investment on
AsatJuly  Purchased duringthe during Face Value As at asat at the basis the basis
01,2018 year the year March 31,2019 March31,2019 March 31,2019 of net assets of market Value
Rupees e (1) e
Treasury bills having face
value of Rs.100 each
Merket Treasury Bils - month 600,000,000 23289000000 23,669,000,000 200000000 197,766,000 197,785,926 041% 4991%

600,000,000 23,289,000,000 23,689,000,000 200000000 197,766,000 197,785,926

Pakistan Ivestment Bonds (PIBs)

Sold / matured Camyingamount Marketvalugas Percentage oftotal  Percentage of total
Asatduly  Purchasedduringthe during Face Value As at asat at investment on investment on

01,2018 year the year March 31,2019 March 31,2019 March 31,2019 the basis the basis
3 o —

Pakisan vestment Bonds - 5 ears . 410000000 410,000,000
40,000000 410,000,000

Term Finance Certificates
. Carrying value as at | Market value as | % Net assets on | % Total investment on
:::::mo: Nole | Asatdulyd,2018 P“’j::”dn‘;:"”g di::’ (t:’:’"e’;: ; A“lz'mh S0 hach | aMachd, | tebass | thbassof mare
pe oinen 2010 W9 | ofmarketvae|  vlue
.............. RUpEE§-errerrereme R A—
Term finance certficates - unlisted
Habib Bank Limited 531 21,413,060 - 999,960 17414100 17,036,804 17108389 260% 432%
The Bank Of Punalb 532 110,000,000 - 17,018,600 92,981,400 92.981.400 91424055 1392% 0%
Total as at March 31, 2019 110,018,204 108,532444
Significant terms and conditions of term finance certificates and other securities outstanding at the period end are
Name ofsecurty Markupre perannum| Naturity Rating
The Bank of Punjab 6 Months KIBOR + 1.25% Aprl 2028 M-
Habib Bank Limited 6 Months KIBOR + 0.50% February 2026 MA
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Ter Deposit Receipts - held to maturity

Face vlue
Rateof Percentage oftotal ~~ Percentage oftotel
Tefum per Purchased durng ~ Netured during the  Asat Narch 31, ~ Camying value s ot investmentsonthe  investments on the
Name o the nvestee company - annum ~~ As atJuly 1, 2018 the year Jear Ul Narch 31,2010 Waturty Rafing ~ basisofnetassels  basis of market vaue
g e (8] =e
I3 Bank Linied 1115% . 460,000,000 000000 90000000 © BRES AMA 1370% itk

460000000 STOO00000 90000000

Non Compliant Investment

. Provision balance |  Provision . | Valueof |FairValueasa| FairValueasa
Name of non Compliant . Value before . Provision held if | .

vestent Type of investment oty asonMarch31, | during the a investment | percentage of [percentage of Gross

019 period after provisoin | - Net Assets Assets
The Bank of Punjab Term Finance Cerfficate 91424055 . 91424055 139 1018
IS Bark Limited Term Deposit Receipts 90000000 . 90,000,000 1370 1003

(Un-audited) (Audited)

March 31, June 30,
2019 2018
(Rupees)

PREPAYMENTS AND PROFIT RECEIVABLE

Mark-up /receivable on:

- bank balances 3,765,853 5,046,789

- Margin Trading System 178,162 -

- Paksitan Investment Bonds 1,080,448 2,310,811

- Term deposit receipt 1,127,205 -

- Term Finance Certificate 4,679,945 -
10,831,613 7,357,600

Deposits

Margin Trading System 250,000 250,000

Term finance certificate 2,937,357 2,937,357

Central Depository Company of Pakistan Limited 100,000 100,000

3,287,357 3,287,357

Prepayments

Annual listing fee 10,692 -

Annual rating fee 92,812 -

Others 15,206 -

118,710

Advance Tax 204,559 13,386

14,442,239 10,658,343
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7.2

7.3

7.4

(Un-audited) (Audited)

March 31, June 30,
Note 2019 2018

PAYABLE TO MANAGEMENT COMPANY  ==sssssseeeeees (Rupees) ------==znnnnen
Remuneration payable to the Management Company 71 651,093 568,796
Sales tax payable on management fee 7.2 2,638,451 2,527,992
Federal excise duty on management fee 7.3 18,099,657 18,099,657
Formation cost payable 5,000 5,000
Sales load payable 628,612 628,612
Expenses allocated by the Management Company 7.4 236,510 615,871
Selling and marketing expenses 7.5 2,344,864 258,160
Other payables 50,000 50,000

24,654,187 22,754,088

Management Company shall charge a fee at the rate of 10% of the gross earnings of the Scheme, calculated
on a daily basis not exceeding the maximum rate of remuneration permitted under the Rules & Regulations
(Which is currently restricted to 1.5% of average Annual Net Assets of the Scheme). Provided that Fund is
subject to a minimum fee of 0.25% of the average daily net assets of the Scheme.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%.
(June 30, 2018: 13%).

The Finance Act, 2013 enlarged.the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund are already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company is of
the view that further levy of FED was not justified.

On September 04, 2013, a constitutional petition was filed in the Honourable Sindh High Court (SHC) jointly
by various asset management companies, together with their representative Collective Investment Schemes
through their trustees, challenging the levy of FED.

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

With effect from July 01, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution the
provision for FED made till June 30, 2016 amounting to Rs.18.099 million is being retained in these condensed
interim financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan.
Had the provision for FED not been recorded in these condensed interim financial statements of the Fund,
the net asset value of the Fund as at December 31, 2018 would have been higher by Rs. 2.11 per unit (June
30, 2018: Rs 2.39 per unit).

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
accounting and operational expenses at the rate of 0.1% of the average net assets of the Fund being lower
than actual expenses chargeable to the Fund.

61



7.5

8.1

10.

1.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged selling
and marketing expenses at the rate of 0.4% of the average net assets of the Fund being lower than actual
expenses chargeable to the Fund.

(Un-audited) (Audited)
March 31, June 30,
Note 2019 2018

ACCRUED AND OTHER LIABLITIES e (Rupees) =--=====nnnnnnn
Withholding tax amd Capital gain tax 2,763,622 616,083
Sales Load Payable 7,850,805 7,888,003
Auditors' remuneration 264,363 209,798
Brokerage 98,303 21,662
Printing charges payable 93,167 28,247
Annual Credit Rating Fee 170,794 156,746
Annual Listing Fee 13,815 10,046
Annual MTS charges payable 187,645 -
Provision against Sindh Workers' Welfare Fund 8.1 6,302,959 4,063,776

17,745,473 12,994,361

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs.0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs
whereby it was contested that'mutual funds should be excluded from the ambit of the SWWF Act as these
were not industrial establishments but were pass through investment vehicles and did not employ workers.
The SRB held that mutual funds were included in the definition of financial institutions as per the Financial
Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay SWWF
under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance Ministry to have
CISs / mutual funds excluded from the applicability of SWWEF. In view of the above developments regarding
the applicability of SWWEF on CISs/ mutual funds, the MUFAP recommended that as a matter of abundant
caution provision in respect of SWWF should be made on a prudent basis with effect from the date of
enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the condensed interim financial information of the Fund,
the net asset value of the Fund as at March 31, 2019 would have been higher by Re.1.02 per unit (June
30, 2018: Re.0.53 per unit).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2019.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 1.69% which includes 0.27% representing
government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales taxes, federal
excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 2% prescribed under
the NBFC Regulations for a collective investment scheme categorised as an income scheme.

TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule of the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for
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12.

13

134

the year as reduced by capital gains whether realized or unrealized is distributed amongst the unit holders.
The Management Company intends to distribute not less than 90% of its annual accounting income, if any,
to comply with the above clause at year end. Accordingly, no tax provision has been made in these condensed
interim financial statements for the nine months period ended on March 31, 2019.

(Un-audited)

March 31, March 31,
2019 2018
(Rupees)
CASH AND CASH EQUIVALENTS
Bank balances 471,492,085 1,230,350,112
Treasury bills maturing within 3 months 197,785,926 64,846,187
Term deposit receipt 90,000,000

759,278,011 1,295,196,299

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

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

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

Remuneration to'the Management Company and the Trustee of the Fund is determined in accordance with
the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at year end with related parties / connected persons, other than those
which have been disclosed elsewhere in these financial statements, are as follows:

Unit Holders' Fund
Nine months ended March 31, 2019 (Un-audited)
Issued Redeemed Issued Diidned  Redeemed
forcash/  Dividned  [Conversion AsatMarch Asatduly0f, forcash reinvestne Converson o NAV as at
Conversion reinvestment out/transfer 31,2019 M8 Conversionin March 31, 2019
; ot [transferout
in Transfer out Mransfer
------------------ e Ui e (Rupees)

Julyt,

Associated Companies | Undertakings
Alfalah GHP Invesfment Management Ltd 454 oeee0 33 - T 504165 7503040 33324 - s
Afalah GHP Prosperty Planning Plan 0719 7048 000 6007567 1616605 ADDMETS  TBA46049 T84 BA3I69  178T2907
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13.2

Nine months ended March 31, 2018 (Un-audited)

Kt Issued Redeemed Issued
i forcash/  Dividned  [Conversion AsatMarch — Asat for cash/
ol Conversionreinvestment out/transfer 31,2018 July 01,2017 Conversionin
nr
in Transfer out Mransfer
Unifs ==

Associated Companies

| Undertakings

Alfalah GHP Investment Management Lid 3780 313288 450 30053484

Afelah GHP Prosperty Planning Plan 1686959 20715 078 4042 TES000

Unitholder holding 0% or more units

Abdul Satter Edhi Foundafon 439982 521454 6T98% 930750

Other transactions

Associated companies / undertakings

Alfalah GHP Investment Management

Limited - Management Company

Remuneration of Alfalah GHP Investment

Management

Sindh Sales Tax on remuneration of the

Sales load

Expenses allocated by the Management

Company
Selling and marketing expenses

Bank Alfalah Limited
Profit on savings accounts
Bank charges

Sales load

Alfalah GHP Money Market Fund
Treasury Bills - purchased
Treasury Bills - sold

Alfalah GHP Cash Fund
Treasury Bills - purchased

(Un-audited)

e (RUDEES) =

Dividned  Redeemed
reinvestme [Conversion out
nt iransferout

AVas at
March 31, 2018

40,000,000 4725
7500000 39489856

570,866,074

(Un-audited)

March 31, March 31,
2019 2018
--------------- (Rupees) -===========---
6,583,999 9,524,789
855,922 1,238,232
2,214,555 -
695,394 978,135
2,086,704 -
1,406,567 1,081,654
24,543 29,781
459,133 1,436,198
2,390,221,890 -
914,997,550 -
114,379,375 -
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Alfalah GHP Income Fund
Treasury Bills - sold

Alfalah GHP Income Multiplier Fund
Treasury Bills - sold

Alfalah Capital Preservation Fund-lI
Treasury Bills - purchased
Pakistan Investment Bonuds - sold

Alfalah GHP Value Fund
Treasury Bills - purchased
Treasury Bills - sold

Central Depository Company
of Pakistan Limited

Trustee fee

Sales tax on trustee fee

Security deposit

CDC Charges

Other balances

Associated companies / undertakings

Remuneration payable to the Management Company
Sales tax payable on management fee

Federal Excise duty payable on management fee
Formation cost payable

Sales load payable

Other Payables

Accounting and operational charges payable

Selling and marketing expenses

(Un-audited)

(Un-audited)

March 31, March 31,
2019 2018
--------------- (Rupees) ========mmmunen
29,602,970 -
20,700,372 -
794,594,800 -
49,347,500 -
392,822,400 -
141,762,576 -
1,024,659 1,296,646
133,209 168,560
100,000 100,000
53,053 9,936
(Un-audited) (Audited)
March 31, June 30,
2019 2018
--------------- (Rupees) =--==--=======-
651,093 568,796
2,638,451 2,527,992
18,099,657 18,099,657
5,000 5,000
628,612 628,612
50,000 50,000
236,510 615,871
2,344,864 258,160
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(Un-audited) (Audited)

March 31, June 30,
2019 2018

--------------- (Rupees) ========mmmunun
Bank Alfalah Limited
Bank Balances 1,510,752 32,055,891
Profit receivable on bank balances 98,245 31,323
Sales load 7,850,805 7,888,003
Other related parties
Central Depository Company of Pakistan Limited
Trustee fee 202,790 117,536
Sales tax payable on trustee tee 26,363 15,276
Security deposit 100,000 100,000

14  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

15 GENERAL

15.1 Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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AIFALAH GHP INCOME FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019

(Un-audited) (Audited)
March 31, June 30,
2019 2018

(Rupees)
Assets
Bank balances 157,318,481 426,674,157
Investments 128,440,423 125,824,350
Security deposits 2,850,000 2,850,000
Prepayments and other receivables 7,409,228 5,374,384
Receivable against Margin Trading System (MTS) 29,601,391 -
Total assets 325,619,523 560,722,891
Liabilities
Payable to the Management Company 12,307,286 11,944,427
Remuneration payable to the Trustee 86,439 146,405
Payable to the Securities and Exchange Commission of Pakistan 206,881 542,015
Accrued and other liabilities 3,413,888 2,974,707
Total liabilities 16,014,494 15,607,554
Net assets attributable to unit holders 309,605,029 545,115,337
Unit holders' fund 309,605,029 545,115,337
Contingencies and cc itments

------- (Number of units) =-----

Number of units in issue 2,630,834 4,645,695

(Rupees)
Net assets value per unit 117.6832 117.3377
The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME FUND

CONDENSED INTERIM INCOME STATEMENT

FOR THE NINE MONTHS PERIOD AND QUARTER ENDED March 31, 2019

Income

Income from government securities

Income from term finance certificates and sukuk certificates
Income from term deposit receipts

Income from certificates of investment

Income from margin trading system

Profit on balances with banks

Other Income

Gain on sale of investments - net

Unrealised (loss) / gain on revaluation of investments
classified as 'at fair value through profit or

loss' - held-for-trading-net o
Total income
Expenses
Remuneration of the Management company 6.1

Sindh Sales Tax on remuneration of the Management Company 6.2
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan
Brokerage expenses

Settlement and bank charges

Auditors' remuneration

Clearing charges

CDS transaction fee

Annual listing fee

Printing charges

Annual rating fee

Provision against Sindh Workers' Welfare Fund (SWWF)

Total expenses

Net income for the period before taxation

Taxation 1
Net income for the period after taxation

Allocation of net income for the period

Net income for the period after taxation

Income already paid on units redeemed

Accounting income available for distribution

-Relating to capital gains
-Excluding capital gains

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Nine months period ended Quarter ended
March 31, March 31,
2019 2018 2019 2018
(Rupees) Rupees)
2,005,807 2,318,153 546,868 543,307
5,548,350 14,245,710 1,777,800 3,223,377
1,575,998 2,956,578 650,662 781,006
2,067,120 1,679,462 1,626,389 16,455
14,643,875 18,781,798 4,529,098 4,176,268
- 105,036 - 4,636
(1,491,439) (562,868) 834 (613,298)
24,349,711 39,423,869 9,131,651 8,131,751
(947,849) (792,668) (113,357) 858,256
23,401,862 38,631,201 9,018,294 8,990,007
2,594,508 7,155,216 897,774 1,426,617
337,286 930,172 116,714 185,461
275,829 586,601 77,781 128,331
605,171 - 145,507 -
499,732 990,304 147,960 218,173
64,988 134,932 19,245 28,361
206,881 433,772 58,854 96,258
23,851 90,335 3,277 22,034
2,187 53,892 - 45,000
208,008 208,065 68,325 (80,777)
581,439 720,871 255,972 203,207
35,024 68,000 14,999 63,500
20,491 22,634 6,782 6,763
53,110 62,687 19,722 19,722
232,672 213,957 76,425 70,278
353,214 539,195 142,180 131,142
6,094,391 12,210,633 2,051,517 2,564,070
17,307,471 26,420,568 6,966,777 6,425,937
17,307,471 26,420,568 6,966,777 6,425,937
17,307,471 26,420,568 6,966,777 6,425,937
(4,018,393)  (13,396,052) (1,092,280) (2,077,067)
13,289,078 13,024,516 5,874,497 4,348,870
13,289,078 | | 13,024,516 | | 5,874,497 | | 4,348,870 |
13,289,078 13,024,516 5,874,497 4,348 870
Director

Chief Financial Officer
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ALFALAH GHP INCOME FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED March 31, 2019

Nine months period ended

Quarter ended

March 31, March 31, March 31,March 31,
2019 2018 2019 2018
(Rupees) (Rupees)
Net income for the period 17,307,471 26,420,568 6,966,777 6,425,937
Other comprehensive income - - - -
Total comprehensive income
for the period 17,307,471 26,420,568 6,966,777 6,425,937

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP INCOME FUND

CONDENSED INTERIM STATEMENT OF
MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2019

- Capital value

- Undistributed income brought forward
- Realised
- Unrealised

Net assets at beginning of the period
[Rs.117.3377 (June 30, 2017: Rs. 113.4246 per unt]

Issuance of 5,124,708 (2018: 10,778,860 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of income

Total proceeds on issuance of units

Redemption of 7,139,569 (2018: 12,403,464 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period

Final distribution for the year ended June 30, 2018 @
Rs 5.3659 per unit on July 02, 2018

- Taxable dividend

- Refund of capital

Net income for the period less distribution

Net assets at end of the period
[Rs. 1176832 (March 31, 2018: Rs. 115.8298) per unit]

Undistributed income carried forward
- Realised
« Unrealised

Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

Nine months period ended March 31, 2019

Nine months period ended March 31, 2018

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

(Runees| (Runees!
{Rupees) { )
Unrealised
appreciation Unrealised
on appreciation on
— remeasureme| . remeasurement
Capital Value Um?lstnbuted ntof Total Capital Value Unclilstnbuted of investments Total
income | income "
investments classified as
classified as available for
available for sale -net
sale -net
455,067,454 455067454 689,865,072 689,865,072
89,749,607 89,749,607 72,524,256 72,524,256
298276 298,276 49814 419814
455,067,454 90,047,883 515337 689865072 72944070 762,800,142
504,787,910 . - | 504787910  1,206929434 . . 1206929434
2,364,665 - - 2,364,665 12,401,568 - - 12,401,568
507,152,575 . - 507152575  1,219,331,002 . . 1,219,331,002
730,395,523 . - | 730395523 1,388,839431 . . 1,388,839,431
628102 4,018,393 4,646,495 541,583 | 13,396,052 18,807,605
731023625 4018393 - 735042018 1394250984 13,396,052 . 1,407,647,036
11307411 17307471 26420568 26420568
- | (17,103,509) (17,103,509)
(1.824821) - (1824827) . .
(182482 203962 (7,620,865) 26,420,568 26,420,568
233151 86233452 309605029 514945090 85,968,586 600,913,676
87181301 87,181,301 86,761,254 86,761,254
(947.849) (7849) (192668) (192,668)
86,233452 86,233,452 85,068,586 85,968,586
13,289,078 13,024,516
13,280,078 13,024,516
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP INCOME FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:
Unrealised loss / (gain) on revaluation of investments classified
as 'at fair value through profit or loss' - held-for-trading-net
Provision against Sindh Workers' Welfare Fund (SWWF)
Element of loss and capital losses included in prices
of units sold less those in units redeemed - net

Decrease / (increase) in assets

Investments - net

Profit and other receivables

Receivable against margin trading system (MTS)

Increase in liabilities

Payable to the Management company

Payable to the Trustee

Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend Paid

Proceeds from issuance of units

Payments on redemption of units

Net cash (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Note

10

Nine Months Period ended

March 31,
2019 2018
(Rupees)

17,307,471 26,420,568
947,849 792,668
353,214 539,195

18,608,534 27,752,431

50,170,302 179,701,714

(2,034,844) 2,644,646

(29,601,391) 27,206,053

18,534,067 209,552,413
362,859 (842,106)
(59,966) (37,853)
(335,134) (509,002)

85,967 (6,665,970)
53,726 (8,054,931)
37,196,327 229,249,913
(17,103,509) -
499,327,748 1,219,331,002
(735,042,018)|| (1,407,647,036)
(252,817,779) (188,316,034)
(215,621,452) 40,933,879
426,674,157 398,739,491
211,052,705 439,673,370

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2019

1.1

1.2

1.3

1.4

1.5

1.6

21

2141

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Income Fund is an open-ended Fund constituted under a trust deed entered into on December
18, 2006 between IGI Funds Limited (Former Management Company), a company incorporated under
the Companies Ordinance, 1984 and Central Depository Company of Pakistan Limited (CDC) as the
Trustee, also incorporated under the Companies Ordinance, 1984. On October 15, 2013, the management
rights of the Fund were transferred from IGI Funds Limited to Alfalah GHP Investment Management Limited
(the Management Company) by means of Securities and Exchange Commission of Pakistan sanctioned
order No. SCD/NBFC-II/IGIFL & AFGHP/742/2013. The SECP has approved Second Supplemental Trust
Deed, under the NBFC Regulations, vide its letter No. SCD/AMCW/AD-ZI/AGIF/241/2015 dated February
03, 2015 to modify and restate the previous Trust Deed to effectuate renaming of the Fund to Alfalah GHP
Income Fund (formerly IGI Income Fund).

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton,
Karachi.

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

According to the trust deed, the Fund invests primarily in fixed-rate securities and other avenues of
investment, which include corporate debt securities, Government securities, sukuk certificates and term
finance certificates, certificates of investment, certificates of musharaka, commercial papers, term deposit
receipts, spread transactions and reverse repurchase agreements.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019 and has maintained the stability
rating of the Fund to A+(f)/on April 17, 2019.

Title to the assets of the Fund is held in the name of CDC as Trustee of the Fund.
BASIS OF PRESENTATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise
of such International Financial Reporting Standards (IFRSs) issued by the International Accounting
Standards Board as are notified under the Companies Ordinance, 1984, the requirements of the Trust
Deed, the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
and the directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules,
the NBFC Regulations or the directives issued by the SECP differ with the requirements of the IFRSs,
the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by
the SECP prevail..

The disclosures made in this condensed interim financial information have, however, been limited based
on the requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed
interim financial information does not include all the information and disclosures required in a full set of
financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2018.

This condensed interim financial information is unaudited. However, a limited scope review has been
performed by the statutory auditors in accordance with the requirements of the Code of Corporate
Governance. In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company hereby declare that this condensed interim
financial information gives a true and fair view of the state of the Fund's affairs as at March 31, 2019.
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3.1

3.2

3.3

3.4

4.1

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
this condensed interim financial information are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2017 except for changes in accounting policy
as explained in note 3.2.

The preparation of this condensed interim financial information in conformity with the approved accounting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

Amendments to published approved accounting standards that are effective in the current period

There are certain amendments to the approved accounting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2017. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in this condensed interim financial
information.

"Standards, interpretations and amendments to published approved accounting standards that
are not yet effective"”

During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue
from Customers', which are applicable with effect from'July 1, 2018. The management is currently assessing
the impacts of these standards on the Fund's future financial statements. There are certain other new
standards, interpretations and amendments to the approved accounting standards that are mandatory for
the Fund's annual accounting periods beginning on or after July 1, 2018. However, these are not expected
to have any significant impacts on the Fund's operations and are, therefore, not detailed in this condensed
interim financial information.

(Un-audited) (Audited)
March 31, June 30,
2,019 2018
Note (Rupees)
BANK BALANCES
Deposit accounts - local currency 5.1 157,318,481 426,674,157
157,318,481 426,674,157

This represents balance in deposit accounts with banks and carry profit rates ranging from 8.00% to
11.50% (June 30, 2018: 8.00% to 11.45%) per annum.
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5.1

5.2

INVESTMENTS
At fair value through profit or loss - held-for-trading

Term finance certificates

ce 5.1 14,811,142 66,702,830
Sukuk certificates 5.2 59,895,057 59,121,520
Treasury bills 5.3 23,734,224 -
Pakistan Investment Bonds 5.4 - -
Term Deposit Receipt 55 30,000,000 -

128,440,423 125,824,350

Sukuk certificates

Face Value Rupees
percentage of
Invesfment as a
Purchased | Matured/ | Asat |Camying value Ve Marf(et
. ) ) Asatduly0t, | ) valugasat | Net | valueof

Name ofthe investee company | Maturity Date | Yield per annum duringthe | Sold during | - March | as at March

MO v | g |y | sy | e s ud
! e ’ 0,109 investrents
------ (Number of certifcates) - e (RUDEES) s s () s
Duba lsamic Bank Limited 14-Ju-27 6 Months Kibor + 0.50% B 5 509350 509350 165%  39T%
Intemational Brands Limfted 15-Nov-21 12 Months Kibor + 0.50% 400 188 A2 120000 209897 676%  1629%

Dawood Hercules Corporation Limited 16:Nov-22 3 Months Kibor + 1.00% 140 - 40 14028000 13672600 448%  1080%
Hub Power Company Limited 25Nov-19 6 Months Kibor + 1.00% 200 20 20000000 20000000 646%  1557%
Totalas at March 31, 2019 60,321,520 59,895,067

Term Finance Certificates (TFCs)

Investment as a

Face Value Rupees
percentage of
Purchased | Matured/ | Asat [Camying value Ve Ve
. ) ‘ Asatduy0t, | . ) valueasat |Net Valug of

Name ofthe investee company | Maturity Date | Yield per annum duringthe | Soldduring | - March | as at March

e ear theyear | 31,2018 | 31,2018 Nl - ossets | ol
! v ’ 0,08 investrents
--------- (Number of certificates) -emmmme Bl 111 B V) P

Unquoted investments
The Bank of Punjab 20-Dec-26 6 Months Kibor + 1.00% 40 30 150 1634308 1481142  478%  11.53%

15324308 1481142

15645828 74706199
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5.5

5.3 Treasury Bills

Face Value (Rupees) Rupees Investment as a percentage of
Purchased ot/ Canyng Market value
) matured | As at March | value as at Market value of total
Tenor Note Asatduly1,2017 | during the ) asatMarch | Netassets .
eiod duringthe | 31,2018 | March s investments
P perod Wt |
(Rupees) e () e
Treasury Bils - 3 Months 531 - 824000000 800,000,000 24000000 23742444 23734204 T6T% 18.48%
Total as at March 31, 2018 - 824,000,000 800,000,000 24000000 23742444 23734204

5.3.1 These treasury bills have a face value of Rs.24 million each and carry effective rate of return of 10.55%

per annum and will mature on MAy 09, 2019.

5.4 Pakistan Investment Bonds

ace Value (Rupees| Rupees Investment as a percentage of
SoldT Carrying
Purfhased matured | As at March | value as at Vret e Market value of total
Tenor AsatJuly1,2017 | duringthe ) asatMarch | Netassets .
N duringthe | 31,2018 | March investments
period ; 31,2018
period 31,2018
(Rupees) e () =
Pakistan Investment Bonds - 03 years - 18,000,000 18,000,000
Total as at March 31, 2019 - 18,000,000 18,000,000
Term Deposit Receipts
Purchased g/ - Vﬂ:au ) asf-a
, Asatdulyot,| Watwed |Asathach| | PO
Particulars Rate of return per anum o dunngthe durngthe | 31,2010 Maturity rating|
pead riod Net assets mest
w ments
R Q)
\EPR9)
IS Bank Limited 8.15% - 50,000,000 50,000,000 18-Sep-18 AA-
JS Bank Limited 8.75% - 35000000 35000000 10-0ct-18 AA-
IS Bank Limited 922% - 30,000,000 30,000,000 3Dec-18 AA-
IS Bank Limited 11.18% - 30,000,000 30,000,000 t-Jan-19 AA-
JS Bank Limited 11.15% - 30,000,000 30,000,000 5-Apr-19 968% 2036%  AA-
As at March 31, 2019 - 175,000,000 145,000.000 30,000,000
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(Un-audited) (Audited)

March 31, June 30,
PAYABLE TO THE MANAGEMENT COMPANY 2019 2018
Management remuneration payable 325,098 367,690
Sindh Sales Tax payable on management remuneration Payable 1,394,556 1,400,093
Federal Excise Duty payable on management remuneration Payable 1 9,778,882 9,778,882
Allocated expenses payable 78,465 272,648
Selling & Marketing Expenses Payable 681,701 76,530
Sales load payable 48,584 48,584

12,307,286 11,944,427

WORKERS' WELFARE FUND

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs'/ mutual funds excluded from the applicability of SWWEF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the condensed interim financial information of the Fund,
the net asset value of the Fund as at March 31, 2019 would have been higher by Re 0.88 per unit (June
30, 2018: 0.43 per unit)

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 1.64% which includes 0.26%
representing government levies on the Fund such as federal excise duties and sales taxes, Workers'
Welfare Fund, annual fee payable to the SECP, etc. This ratio is within the maximum limit of 2% prescribed
under the NBFC Regulations for a collective investment scheme categorised as a " Income scheme".

FEDERAL EXCISE DUTY ON MANAGEMENT FEE

There is no change in the status of the petition pending with the Honourable Sindh High Court as reported
in note 8.3 to the annual financial statements of the Fund for the year ended June 30, 2017.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
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10.

1.

i1

the provision for FED made till June 30, 2016 amounting to Rs 9.778 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been recorded in the financial statements of the Fund, the net asset value of the
Fund as at March 31, 2019 would have been higher by Re 3.72 per unit (June 30, 2018: Re 2.10 per unit).

CASH AND CASH EQUIVALENTS

Bank balances

Term deposit receipts maturing
within 3 months

Treasury bills maturing
within 3 months

Nine months period ended

March 31, March 31,
2019 2018
== --- (Rupees) --=---====mu=x
157,318,481 424,736,573
30,000,000 -
23,734,224 14,936,797
211,052,705 439,673,370

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in these financial statements, are as follows:

For the nine months period ended 31 March, 2019

Ast
July 01,2018
Unit Holders'Fund
Associated Companies | Undertakings
CDC-Trustee ALFlah GHP Prosperty Planning Fund
- Consenvtive alocafon plen 510540
-Moderate alocation pian g 5m
- Activ llcafon plen 438918
Aflah GHP Investent Management Limied
- Management Company 1,306,668
Holding more than 10%
Syed Asan Al Gauhr e Foundzon W
Atock Cement Plisan Liied -
Employees Provdent Fund L3

Issted
forcash

12999
16508
§28742

110

210300

Bonus

K
B4
1o

08

Redeemed

17850
15001
1317308

T4
1044
8,386

1367408

266228

W65

AsatMarch ~ As atJuy 0,
31,019

il

63,881,082
92139
1464

146,309,968

g5t

5254478

ssued NAV as at March 31,
forcash Bonus  Redeemed 0
Rupegs)
RN B 1GR3 saanimy
TSA0M0 442 2903088 18088
MO0 201 108N BT
W tes sy TOM
3088
0 30,190,095
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2

For the ning months period ended 31 March, 2018

Asat
Juyot, 2017 for

Unit Holders'Fund

Associated Companies Undertakings
CDC-Trustee ALFlzh GHP Prosperty Planning Fund

- Consenvtive alocafon plen 560692
-Moderate alocation pian 173,80
- Active llcafon plen 495
Afelah GHP Investment Menagement Limited
- Management Company BEENIL I
Key Management Personnel
Head of el and Business Development 2
Other transactions

Associated Companies / Undertakings
Alfalah GHP Investment Management
Limited - Management Company

Issued

cash

1870
346,535
78,080

§31

0

e s e

Re

deemed

15219
12877%
3108

1860777

9

Remuneration of Alfalah GHP Investment Management

Sindh Sales Tax on remuneration of the Management Company

Sales load
Allocated expenses
Selling & Marketing Expenses

Bank Alfalah Limited
Treasury Bills - purchased
PIBs - purchased

Profit on bank deposit
Bank charges

Sales Load

AsatMarch  Asatluly0t, Issted NAV as at March 31,

31,2018 i) forcash Bonus Redeemed it
e (Rupees)

MRS fe oy ETOELAD

15 19B064360 45000000 146,000,000 a4

3417 S50 90000000 44000000 50839668

1306668 1519 299131410 190000000 151,351,093

[} 549 11546 68684 173

Nine months period ended

March 31 March 31
2,019 2,018
(Rupees)

2,594,508 7,155,216
337,286 930,172
198,601 -
275,829 586,601
605,171 -

1,667,450 1,279,344

647 3,010
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1.4

Alfalah GHP Value Fund
Sukuk - sold

Term finance certificate - sold

Alfalah GHP Sovereign Fund
Treasury Bills - purchased

Alfalah GHP Money Market Fund
Treasury Bills - purchased

Central Depository Company

of Pakistan Limited
Trustee fee

Sales tax on trustee fee
CDS charges

Other balances

Associated companies / undertakings
Alfalah GHP Investment Management Limited
- Management Company
Remuneration payable to the Management Company
Sales tax payable on management fee
Federal excise duty payable on management fee
Allocated expenses
Selling & Marketing Expenses
Sales load

Bank Alfalah Limited
Bank balance

Profit receivable
Sales load

Nine months period ended

March 31 March 31
2,019 2,018
(Rupees)
16,784,100 -
29,592,234 -
29,602,970 -
23,524,628 -
499,732 990,304
64,988 134,932
35,024 68,000
(Un-audited) (Audited)
March 31 June 30,
2019 2018
(Rupees)

325,098 367,690
1,394,556 1,400,093
9,778,882 9,778,882

78,465 272,648
681,701 76,530
48,584 48,584
2,240,184 203,364,079
62,160 29,568
73,390 73,389
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12.

13.

14.

141

(Un-audited) (Audited)

March 31 June 30,
2019 2018
(Rupees)

Other related parties

Central Depository Company of Pakistan Limited

Trustee fee 89,818 88,826
Sales tax on trustee fee 32,709 32,579
Security deposit 100,000 100,000

TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule of the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains whether realized or unrealized is distributed amongst the unit
holders. The Management Company intends to distribute not less than 90% of its annual accounting
income, if any, to comply with the above clause at year end. Accordingly, no tax provision has been made
in these condensed interim financial statements for the nine months period ended March 31, 2019.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

GENERAL

Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2019
(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note = --—-------mmee- (Rupees) ---------------

Assets
Bank balances 4. 77,531,410 202,948,181
Investments 5. 194,596,068 471,109,035
Security deposits 2,850,000 2,850,000
Profit and other receivables 10,613,315 11,508,920
Receivable against Margin Trading System (MTS) 11,132,372 1,131,526
Total assets 296,723,165 689,547,662
Liabilities
Payable to the Management Company 6. 15,777,903 16,379,734
Remuneration payable to the Trustee 52,859 74,285
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 259,471 1,187,818
Accrued and other liabilities 7. 8,331,032 16,306,968
Total liabilities 24,421,265 33,948,805
Net assets 272,301,900 655,598,857
Unit holders' fund 272,301,900 655,598,857

Contingencies and Commitments

Number of units in issue

Net assets value per unit

9 9

------- (Number of units) -------

4,938,928 11,735,937
-----------——- (Rupees) --------------
55.1338 55.8625

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Note

Income
Finance income 8.
Net gain on sale / redemption of investments

classified as ‘at fair value through

profit or loss - held-for-trading'
Net unrealised appreciation / (diminution) in

fair value of investments classified as 'at fair

value through profit or loss - held-for-trading

Total income

Expenses

Remuneration of the Management Company
Sales tax on management fee

Allocated expenses

Selling and marketing expenses
Remuneration of the Trustee

Sales tax on Trustee fee

Annual fee to the Securities and Exchange Commission of P
Auditors' remuneration

Brokerage expense

Fees and subsription

Printing charges

Settlement and bank charges

Sindh Worker welfare fund

Total expenses

Net income from operating activities
Element of (loss) / income and capital (losses) /

gains included in prices of units sold less
those in units redeemed - net

Net income for the period before taxation
Taxation 13

Net income for the period after taxation

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

Accounting Income available for distribution
-Relating to capital gains
-Excluding capital gains

Nine months ended

Quarter ended

March 31, March 31, March 31, March 31,
2019 2018 2019 2018
(Rupees) (Rupees)
32,759,131 95,368,629 11,526,384 24,637,095
(6,452,218) (199,563) (353,973) (324,506)
(1,703,040) (2,324,360) (23,276) 1,518,399
24,603,873 92,844,706 11,149,135 25,830,988
4,324,554 17,131,187 1,240,591 4,429,733
562,193 2,227,037 161,277 575,968
345,955 1,370,364 99,241 354,362
823,808 396,971
587,767 1,802,947 168,719 510,812
76,413 234,381 21,936 66,401
259,471 1,027,826 74,433 265,784
226,755 208,045 78,750 (125,915)
122,670 112,445 18,897 26,706
836,407 755,666 263,430 248,256
36,231 56,215 11,966 18,465
174,381 1,091,179 115,346 291,649
332,535 1,336,548 178,031 383,373
8,709,140 27,353,840 2,829,588 7,045,594
15,894,733 65,490,866 8,319,547 18,785,394
15,894,733 65,490,866 8,319,547 18,785,394
15,894,733 65,490,866 8,319,547 18,785,394
15,894,733 65,490,866 8,319,547 18,785,394
(8,251,004) (36,437,471) (6,894,287) (19,446,525)
7,643,729 29,053,395 1,425,260 (661,131)
7,643,7& 29,053,395 ‘ ‘ 1,425,260 “ (661,131)‘
7,643,729 29,053,395 1,425,260 (661,131)

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
(Rupees) (Rupees) ==------==----
Net income for the period 15,894,733 65,490,866 8,319,547 18,785,394
Other comprehensive income for the year - - - -
Total comprehensive income
for the period 15,894,733 65,490,866 8,319,547 18,785,394

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

- Capital value

- Undistributed income brought forward
- Realised
- Unrealised

Net assets at beginning of the period
[Rs.55.8625 per unit (June 30, 2017 Rs.53.2500 per unit)]

Issuance of 17,478,911 (2018: 30,325,886 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of income

Total proceeds on issuance of units

Redemption of 24,275,920 (2018: 43,746,820 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period

Final Distrbution for the year ended June 30,2018
@Rs. 2.6124 per unit on July 02,2018

-Taxable dividend

-Refund of Capital

Net income for the period less distribution

Net assets at end of the period

[Rs.55.1338 per unit (March 31, 2018 Rs.55.2084 per unit)]
Undistributed income carried forward

- Realised

- Unrealised

For the Nine months ended March 31, 2019

(Ri )

\RUPEES):

Unrealised appreciation on

Capital Value | Undistributed income | . remeasuremenlt of Total
investments classified as
available for sale - net

494,843,282 494,843,282
160,771,216 160,771,216

(15,641) (15,641)

494,843,282 160,755,575 655,598,857
930,753,782 930,753,782
2,508,667 2,508,667
933,262,449 933,262,449
1,292,695,213 1,292,695,213
848,962 8,251,004 9,099,966
1,203,544,175 8,251,004 1,301,795,179
15,894,733 15,894,733
- (26,292,798) (26,292,798),
(4,366,162) (4,366,162)
(4,366,162) (10,398,085) (14,764,227)
130,195,394 142,106,506 272,301,900
143,809,546 143,809,546
(1,703,040) (1,703,040)

142,106,506 142,106,506

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

- Capital value

- Undistributed income brought forward
- Realised
- Unrealised

Net assets at beginning of the period
[Rs.53.2500 per unit (June 30, 2016 Rs.53.0087 per unit)]

Issuance of 30,325,886 (2017: 79,560,848 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of income

Total proceeds on issuance of units

Redemption of 43,746,920 (2017: 75,275,177 units)
- Capital value (at net asset value per unit at the beginning of the period)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period
Distribution during the period
Net income for the period less distribution

Net assets at end of the period

[Rs.55.2084 per unit (March 31, 2017'Rs.55.3505 per unit)]
Undistributed income carried forward

- Realised

- Unrealised

For the Nine months ended March 31, 2018

(Rubees).
{Rupees)

Unrealised appreciation on

Capital Value | Undistributed income | . remeasuremenlt .0[ Total
investments classified as
available for sale - net

1,605,244,819 1,605,244,819
127,662,604 127,662,604
6,814,003 6,814,003
1,605,244,819 134,476,607 1,739,721,426
1,614,853 452 1,614,853,452
15,320,982 15,329,982
1,630,183 434 1,630,183,434
2,329,523 490 - 2,329,523,490
6,684,792 36437471 43,122,263
2,336,208,282 36,437,471 2,372,645,753
65,490,866 65,490,866
65,490,866 65,490,866
899,219,971 163,530,002 1,062,749,973
165,854,362 165,854,362
(2,324,360) (2,324,360)
163,530,002 163,530,002

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:
Net gain on sale / redemption of investments classified
as 'at fair value through profit or loss - held-for-trading'
Net unrealised (appreciation) / diminution in fair
value of investments classified as 'at fair value
through profit or loss - held-for-trading'
Provision for Workers' Welfare Fund
Provision for Sindh Workers' Welfare Fund
Element of loss / (income) and capital losses /
(gains) included in prices of units sold less
those in units redeemed - net

(Increase) / decrease in assets
Investments - net

Deposits, prepayments and other receivables
Receivable against Margin Trading System

Increase / (decrease) in liabilities

Payable to the Management Company

Remuneration payable to the Trustee

Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP)

Accrued and other liabilities

Net cash (used in) / generated
from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid

Amounts received on issue of units

Payment made against redemption of units

Net cash used in financing activities

Net (decrease) / increase in cash and cash
equivalents during the period

Cash and cash equivalents at beginning of the period
Cash and cash equivalents
at end of the period

Nine months ended

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

Chief Executive Officer

March 31, March 31,
2019 2018
Note (Rupees)
15,894,733 65,490,866
1,703,040 2,324,360
332,535 1,336,548
17,930,308 69,151,774
294,588,447 89,998,321
895,605 427,000
(10,000,846) 51,439,163
285,483,206 141,864,484
(601,831) (1,129,777)
(21,426) (33,600)
(928,347) (679,323)
(8,308,471) (9,485,048)
(9,860,075) (11,327,748)
293,553,439 199,688,510
(26,292,798) -
928,896,287 1,630,183,434
(1,301,795,179)| | (2,372,645,753)
(399,191,690) (742,462,319)
(105,638,251) (542,773,809)
202,948,181 969,364,779
10 97,309,930 426,590,970
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP INCOME MULTIPLIER FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Income Multiplier Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed under the Trust Act, 1882, executed between Alfalah GHP Investment Management
Limited, (the Management Company) and Central Depository Company of Pakistan Limited, (the Trustee).
The Trust Deed was executed on March 8, 2007 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the Non Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (NBFC Rules), on February 14, 2007. The SECP has approved second
Supplemental Trust Deed, under the NBFC Regulations, vide its letter No. SCD/NBFC-II/AGIMF/573/2010
dated October 13, 2010 to modify and restate the previous Trust Deed to effectuate renaming of the Fund
to Alfalah GHP Income Multiplier Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton,
Karachi.

The Fund is categorised as an 'Aggressive fixed income scheme' pursuant to the provisions contained
in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being
offered for public subscription on a continuous basis and are transferable and redeemable by surrendering
them to the Fund.

According to the trust deed, the objective of the Fund is to provide good total return through a combination
of current income and long-term capital appreciation, consistent with reasonable investment risk in debt
and money market securities. The Fund invests in debt instrument, money market securities and interest
bearing accounts. The investment objectives and policy are explained in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019 and has maintained the stability
rating of the Fund at AA+(f) on April 17, 2019.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017.

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.
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3.1

3.2

3.3

4.1

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
this condensed interim financial information are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2017 except for changes in accounting policy
as explained in note 3.2.

The preparation of this condensed interim financial information in conformity with the approved accounting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

Amendments to published approved accounting standards that are effective in the current period

There are certain amendments to the approved accounting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2018. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in this condensed interim financial
information.

(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note (Rupees)
BANK BALANCES
In deposit accounts 4.1 77,531,410 202,948,181
77,531,410 202,948,181

These balances in saving deposit accounts bear profit rates ranging from 8.75% to 11.50% per annum
(30 June 2018: 4% to 7.4% per annum).

(Un-audited) (Audited)
INVESTMENTS March 31, June 30,
2019 2018
Financial assets classified as 'at fair value through Note (Rupees)
profit or loss'
Held-for-trading
Term finance certificates 5.1 78,938,480 252,600,205
Sukuk certificates 5.2 95,879,068 218,508,830
Treasury bills 5.3 19,778,520 -
Pakistan Investment Bonds 5.4 - -
194,596,068 471,109,035
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5.1

5.2

(Un-audited) (Audited)
March 31, June 30,
2019 2018
(Rupees)
Available-for-sale
Term finance certificates 5.5 | - | | - |
194,596,068 471,109,035
Term finance certificates - held-for-trading
. Impairment Yoftotal
Name ofthe nvestee company Neurty I:;Sll:p ki H;‘ﬁ:lﬁ: e o ad Mifkﬂ:‘"m mm e freses
e July 0, 2018 e duringthe period {March 31,2018 3,20 Narch 3, Vet 308 et e thebasisof 11 ofissuesize
il market velue
e N of s - Rupes| (f)
o 2 C ) 0% 000%
Actar Bk Limied Sepleber 204 60 Kbor+ 120 690 44 148 1% THGM) 261 366 018
JehengeSiddeui & Company Lined May22t oM Kot 165% 10000 10000 B . 000% 000% 000%
Heib Bark Linfed Febmary2026 60 ibor# 050 n il 8[  127348 L6067 46t B52% 018
IS Bank Linied Decerber 2023 G Kior (% 6100 1000 500) 25667810 BB 1315 085%
The Bankof Punab Deceroer 202516 Kior #1008 % mn 1) MAtetS BT 86 A (9%
TPL Coportaon Lined Decerber 2019 M Kior# .50 10 15[ 10018565 9963800 36% 5% 083%
Trutvestment Bank Liied iy 203 GMKBOR +15% 800 8000 14334000 | 14384000 . 000% 000% 000
Aorech Lid (Fomal Pak American FetizeLim Novemoet 2017 GMKBOR .75 11%0 A1960(  80566,353 | 89,666,353 000% 000% 000%
Aortech L (Fomeey Pk American Fezer | Januaty 2015 Leto Copon 40 40[  20410000| 20470000 000% 000% 000%
1335 TR0
Sukuk certificates - held-for-trading
. foftotl
. ) Pl st "“m" Sold Wetwred | Asat Camog e Warketvale as ot %omm.% investmenton 1 Investment as
Name of the investe company Neturty markup during . ) st onthe basis of . ——
July 01,2018 N duringthe eriod {March 31,2018 Warch 31,2019 thebasisof 1 ofissuesize
e the perod March 31,2019 market vaue
market value
[ J e e
Duba Ilamic Bank Liited Wy O Ko + 050 il 1 0 19353 038 74% 9% 148
Denvood Heruls Corporaon Lined Noverber 2022 SMKior+ 1% L Kl 0 130000 L8 4 662% 125
Danvood Heruls Corporaon Limfed Nach 203 MKibor+ % 0 M 0 6008 6000000 220% J08% 010%
Inemafonal Brands Linied Oclober2021 120 Kior +.50% 0 . 2] 80000 T 015 i 098%
Hubeo Power Compeny Linded MKbor+15% n 0 00000 30000000
%3550 9589068
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Treasury bills - held-for-trading

. ‘ Yol
Bsat Puchaseddurng| Sod/matured | Asat G Vateizz “”’?““.““ ”’“‘”“5“"“ nvestmenton
bt Mo | e | drgbept g d | e febeisd

‘ Pk | Gghep et 20 Verh .00 | e | et
marketvelue
------ (Numberof ertficate e s RS e s ] s

Treasry bils havin e value of .10 each

Vet g s i1 CmOm WM AWM e R

[kl 171850 134

These represent market treasury bills having face value of Rs.20 million (June 30, 2018: Nil) carrying purchase yield of
10.50% (June 30, 2018:Nil) per annum. The treasury. bills have maturity upto May 09, 2019 (June 30, 2018: Nil).

Pakistan Investment Bonds - held-for-trading

) N Hoftotal
Issue date Note ki ey [ et ki Canvaw:zlva\ue MiMthi‘"HS an:r'::iz‘tiisu:dnn mmﬁ it
0| G 208 Va8 rodaion | e |
market velue
e (OO ) e N — )
Pafisan vestmentBonds- 03 ears . 40000 450000 - - . . 1] (1)
)
Non Compliant Investment
. Vlue before Provisoning held, L
Neme of non Compliant nvestment Tipe e o Value Afe provisioning oGross Assels | % Net Assels
Hub Power Company Limted | CP Sk SigeEntty 000 . EITTTR 01t v
IntemafionalBrands Limied Singe Etly k) . ™ 9% 1015%
CommerclBanks Singe Ertly BB . 8833955 0 2%
UM . . 153137
(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note - (Rupees) ------------
PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable to the Management Company 343,963 808,365
Sales tax payable on management fee 1,717,711 1,778,082
Federal excise duty payable 6.1 11,439,981 11,439,981
Sales load payable 1,780,036 1,672,484
Payable against allocated expenses 99,241 567,674
Payable against selling and marketing expenses 396,971 213,148

15,777,903 16,379,734

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund are already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company is
of the view that further levy of FED was not justified.
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On September 4, 2013, a constitutional petition was filed in the Honourable Sindh High Court (SHC) jointly
by various asset management companies, together with their representative Collective Investment Schemes
through their trustees, challenging the levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from.July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 11.440 million is being retained in the
condensed interim financial information of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the provision for FED not been recorded in the condensed interim financial information
of the Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Re 2.316
per unit (June 30, 2018: Re 0.97 per unit).

(Un-audited) (Audited)

March 31, June 30,
2019 2018
Note ----- (Rupees) ---

ACCRUED AND OTHER LIABILITIES

Provision against Sindh Workers Welfare Fund 4,788,684 4,456,148
Auditors' remuneration 123,686 209,431
Brokerage expense payable 44,217 44,085
Withholding tax payable 474,598 674,321
Printing charges payable 69,217 88,000
Rating fee payable 326,043 359,890
Settlement charges payable 98,765 101,468
Others 2,405,822 2,551,949
Payable against purchase of investments 7,821,675

8,331,032 16,306,967

PROVISION FOR SINDH WORKERS' WELFARE FUND

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, was required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWEF. In view of the above
developments regarding the applicability of SWWF on CISs/mutual funds, MUFAP recommended that as
a matter of abundant caution, provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in these condensed interim financial statements of the
Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Re 0.97 per unit
(June 30, 2018: Re 0.38 per unit).

95



10.

1.

12.

Nine months ended

March 31, March 31,
2019 2018
--------- (Rupees) ==-------
FINANCE INCOME
Interest income on:
Investments classified as at
Available-for-sale
- Sukuk and term finance certificates - -
Held for trading
- Government securities 1,588,236 3,319,447
- Sukuk and term finance certificates 18,529,658 35,788,951

20,117,894 39,108,398

Held to maturity

- Term deposit receipts - 6,185,917
- Placements - -
- 6,185,917
Others
- Bank deposits 10,438,136 45,095,750
- Others - -
- Margin trading system 2,203,101 4,978,564

32,759,131 95,368,629

CONTINGENCIES AND COMMITMENTS

There are no contingencies and commitments as at 31 March 2019.
(Un-audited) (Un-audited)

March 31, March 31,
2019 2018
(Rupees)
CASH AND CASH EQUIVALENTS
Bank balances 77,531,410 411,654,287
Treasury bills maturing within 3 months 19,778,520 14,936,683

97,309,930 426,590,970

TOTAL EXPENSE RATIO

The Total Expense Ratio of the Fund (TER) as at March 31, 2019 is 1.89% which includes 0.27%
representing government levies of the Fund such as sales taxes, annual fee payable to the SECP, etc.
This ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a collective
investment scheme categorised as an aggressive fixed income scheme.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

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

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

Details of transactions and balances at period.end with related parties / connected persons, other than
those which have been disclosed elsewhere in this. condensed interim financial information, are as follows:

Nine months ended March 31, 2019 (Un-audited)

UnitHolders' Fund
M e e
Asatduly 01, o conversion AsatMarch3!, Asatduly0t, 8 conversion
conversion  Bonus alltaser 210 i conversion Bonus ot ansfr value as at
in/ transfer in/ transfer March 31, 2019
p out . out
in in
U oo (Rupees)
Associated Companies | Undertakings
Alfalah GHP Investment Management Linited kil - 5 - 12 653 - - 21 6726
Aiflah GHP Prosperty Pianning Fund - Conservative allocation plan 1149010 3065870 56369 372462 ME6 5046472 42500000 - 51400000 0137624
Afalah GHP Prospesty Planning Fund - Moderate alocaton pan 319662 T22M5 13031 9086586 1417122 1570424 288000000 - 22400000 813321
Aifalah GHP Prosperty Pianning Fund - Actve allcaton plan 1400872 5068284 54008 52859 964568 575370 129000000 - 124500000 53,180209
Key Management Personnel Employees
Chef Financial Offcer 10 - - - 10 9 - - - Ll
Unit holder holding 10% or more Units
Ning months ended March 31, 2018 (Un-aucted)
i:i";‘:” Redesmed] ili'ﬁ, Rt
Asatdulyt, N conversion As atMarch 31, AsatJuly 01, N conversion
a conversion ~ Bonus ol 2018 an conversion Bonus ot st valugas at
in/transfer in/transfer March 31, 2018
. out X out
in in
| T— upees)
Associated Companies | Undertzkings
Afalah GHP Investment Management Limted 486,142 - - 466025 1 82018 - - 25000000 6459
Afeleh GHP Prospery Planning Fund - Conservatve alocaton plan 121550 1944 . 812469 123175 65046472 4250000 . 44,000,000 06,425,367
Afleh GHP Prospery Pianning Fund - Moderate alocaton plan 2%023% 53897t - 3960 STeBSB4 12579424 288000000 - 400000 209160557
Afalah GHP Prosperty Planning Fund - Acive allocafon plan 10805 2413008 <1 1008 515310 129000000 - 71500000 60,777,382
Key Management Personnel Employees
ChiefFinancialOffcer . 0 . . 10 - 51 . - "
Unit holder holding 10% or more Units
Hebl Metopolian Bank Limied - 60025 - oemm amsee - 35000000 . WG58 121633300
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(Un-audited)

March 31, March 31,
2019 2018
12.2 Other transactions (Rupees)
Connected persons
Alfalag GHP Investment Management Ltd - Management Company
Remuneration of the Management Company 4,324,554 17,131,187
Sales tax on management fee 562,193 2,227,037
Allocated expenses 345,955 1,370,364
Selling and marketing expenses 823,808 -
Sales load 1,493,481 1,116,955
Central Depository Company of Pakistan
Limited - (Trustee of the Fund)

Remuneration of the Trustee 587,767 1,802,947
Sales tax on trustee fee 76,413 234,381
Bank Alfalah Limited
Mark-up income on deposit accounts 1,472,077 1,145,322
Bank charges 28,594 55,943
Sales Load - 237,693
Alfalah GHP Value Fund
Sukuk certificates - sold 20,733,300 -
Term finance certificates - Sold 14,796,117 -
Alfalah GHP Cash Fund
Treasury bills - purchased - 34,648,980
Alfalah GHP Sovereign Fund
Treasury bills - purchased 20,700,372 -
Alfalah GHP Money Market Fund
Treasury bills - purchased 19,588,640 -

(Un-audited) (Audited)
March 31, June 30,
2019 2018

12.3 Other balances

Connected persons

Alfalah GHP Investment Management Limited - Management Company

Remuneration payable to the Management Company 343,963 808,365
Sales tax payable on management fee 1,717,711 1,778,082
FED payable on management fee 11,439,981 1,143,981
Payable against allocated expenses 99,241 567,674
Payable against selling and marketing expenses 396,971 213,148
Sales load payable 1,780,036 1,572,484
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14

15
15.1

(Un-audited) (Audited)

March 31, June 30,
2019 2018

-------------- (Rupees) --==-=======--
Bank Alfalah Limited
Deposits 8,085,662 16,881,587
Markup receivable on deposit accounts 44,892 34,354
Sales load & federal excise duty payable thereon - 33,875
Other related parties
Central Depository Company of Pakistan Limited

(Trustee of the Fund)

Remuneration payable to the Trustee 46,778 60,006
Sales tax payable on Trustee fee 6,081 14,279
Security deposit 100,000 100,000

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to
the Income Tax Ordinance, 2001. Since the management company intends to distribute the income earned
by the Fund during the year to the unit holders in the manner as explained above, no provision for taxation
has been in this condensed interim financial information.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

GENERAL

Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 MARCH 2019
March 31, June 30,
2019 2018
(Unaudited) (Audited)
Note (Rupees)

Assets
Bank balances 4 2,029,811,845 2,486,991,747
Investments - net 5 2,264,845,505 1,915,906,160
Profit receivable 49,269,036 58,785,218
Deposit, prepayment and other receivable 1,794,458 1,741,837

Total assets

Liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange
Commission of Pakistan (SECP)

Accrued and other liabilities

Payable against redemption of units

Total liabilities

Net assets attributable to unit holders
Unit holders' fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

4,345,720,844

4,463,424,962

6 16,912,173 9,822,068
472,723 529,558

2,535,990 4,517,041

7 25,202,893 8,677,994
- 3,913,726

45,123,779 27,460,387

4,300,597,065

4,435,964,575

4,300,597,065

4,435,964,575

42,248,538 42,044,438
Rupees
101.7928 105.5066

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

INCOME

Profit on bank balances

Income from investments

Loss on sale of investments - net

Unrealised (loss) / gain on revaluation of investments classified
as 'at fair value through profit or loss - net

Total income

EXPENSES

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan
Settlement and bank charges

Auditors' remuneration

Other expenses

Shariah advisory fee

Provision against Sindh Workers' Welfare Fund (SWWF)

Net income for the period before taxation
Taxation

Net income for the period after taxation
Allocation of net income for the period

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

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Nine months ended

Nine months ended

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

March 31, March 31,
2019 2018 2019 2018
Note Rup
182,524,545 184,648,912 62,501,695 61,922,420
117,757,943 99,110,895 50,447,599 39,303,197
(2,999,772) (6,326,828) (800,049) (622,398)
54 (12410,307)  (6,560,408)  (2,550,964)  (6,885,162)
284,872,409 270,872,571 109,598,281 93,718,057
6.1 33,059,146 47,332,753 10,998,159 16,254,544
6.2 4,297,692 6,153,262 1,429,764 2,113,092
6.4 3,381,249 4,733,121 1,055,490 1,625,400
6.5 9,461,953 - 3,818,496 -
3,511,674 4,632,913 1,106,790 1,656,116
456,516 586,199 143,883 199,211
2,536,015 3,549,952 791,640 1,219,088
137,281 67,575 99,957 20,670
224,528 239,716 73,440 3,828
278,191 198,615 36,328 79,488
315,325 315,356 103,575 -
4,542,675 4,061,262 1,797,233 1,408,860
62,202,245 71,870,724 21,454,755 24,580,297
222,670,164 199,001,847 88,143,526 69,137,760
10 - - - -
222,670,164 199,001,847 88,143,526 69,137,760
222,670,164 199,001,847 88,143,526 69,137,760
(13,982,393) (47,897,408) 17,557,109  (35,851,393)
208,687,771 151,104,439 105,700,635 33,286,367
|208,687,771 | |151,104,439 | ‘105,700,635 | ’ 33,286,367 ‘
208,687,771 151,104,439 105,700,635 33,286,367
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended Nine months ended
March 31, March 31,
2019 2018 2019 2018
nup
Net income for the period after taxation 222,670,164 199,001,847 88,143,526 69,137,760

Other comprehensive income - - - -

Total comprehensive income for the period 222,670,164 199,001,847 88,143,526 69,137,760

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

Nine months ended March 31, 2019 Nine months ended March 31, 2018
(Rupees): {Rupees}:
Capital Value | Undistributed Total Capital Value | Undistributed Total
income / (loss) income / (loss)
- Capital value 4,281,606 495 - 4,281,606,495  2,741,487,019 - 2,741,487,019
- Undistributed income brought forward
- Realised income - 162,054,806 162,054,806 - 8,656,167 8,656,167
- Unrealised (loss) / income - (7,696,726) (7,696,726) - 25,012,483 25,012,483
Net assets at beginning of the period 4281606495 154,358,080 4,435964,575 2741487019 33,668,650 2775155669
[Rs. 105.5066 (June 30, 2017: Rs. 101.2353) per unit]
Issuance of 47,328,580 (2018: 64,513,188 ) units
- Capital value (at net asset value per unit at the
beginning of the period) 4,791,322,995 - | 4791,322,995 || 6,531,011,941 - | 6,531,011,941
- Element of income / (loss) 99,152,212 - 99,152,212 38,605,319 - 38,605,319
Total proceeds on issuance of units 4,890,475,207 - 4890475207  6,569,617,260 - 6569,617,260
Redemption of 47,124,480 (2018:35,365,490) units
- Capital value (at net asset value per unit at the
beginning of the period) 4,770,660,870 - | 4,770,660,870 | | 3,580,235,990 - | 3580,235,990
- Element of loss / (income) 99152212 | 13982393 | 113,134,605 11,229.809 [ 47,897408 | 59,127,217
Total payments on redemption of units 4869813082 13982393 4,883,795475  3,591465799  47,897408 3,639,363,207
Total comprehensive income for the period - 222,670,164 | 222,670,164 - 199,001,847 | 199,001,847
Final distribution for the year ended June 30, 2018 @
Rs. 4.2713 per unit on July 02, 2018
- Taxable dividend - | (119,902,726)| (119,902,726) - - -
- Refund of capital (59,681,678) - (59,681,678) - - -
1stinterim distribution for the year ending June 30, 2019 @
Rs. 4.5581 per unit on March 29, 2019
- Taxable dividend (120,106,099)| (120,106,099)
- Refund of capital 65,026,903) (65.,026,903)
(124,708,581)  (17,338,661)  (142,047,242) - 199,001,847 199,001,847
Net assets at end of the period 4177560039 123,037,006 4,300,597,085 _5.719.638480 184,773,089 5904,411,569

[Rs. 101.7928 (March 31, 2018 : Rs. 104.3908) per unif]

Undistributed income carried forward

- Realised income 135,447,333 191,333,497
- Unrealised (loss) / income 12,410,307, 6,560,408,

123,037,026 184,773,089
Accounting income available for distribution
- Relating to capital gain - -
- Excluding capital gain 208,687,771 151,104,439
208,687,771 151,104,439

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2019

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for:
Unrealised loss / (gain) on revaluation of investments
classified as 'at fair value through profit or loss - net

Decrease / (increase) in assets
Investments - net

Deposit, prepayment and other receivable
Profit receivable

Receivable from sale of investments

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Accrued and other liabilities

Net cash flows generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Dividend paid

Net cash flows generated from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Nine months ended

March 31,

2019

2018

(Rupees)

222,670,164

12,410,307

199,001,847

6,560,408

235,080,471

205,562,255

(361,349,652)
(52,621)
9,516,182

(866,502,635)
(1,644,569)
(21,605,223)

(351,886,091)

(889,752,427)

7,090,105 2,003,667
(56,835) 196,620
(1,981,051) 808,705
16,524,899 545,489
21,577,118 3,554,481
(95.228,502)  (680,635,691)
4,765,766,626 | [ 6,569,617,260
(4,887,709,201)| | (3,639,363,207)
(240,008,825) -

(361,951,400)  2,930,254,053

(457,179,902)
2,486,991,747

2,249,618,362
1,261,147,109

2,029,811,845

3,5610,765,471

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Income Fund (the Fund) is an open-ended Fund constituted under a trust deed
entered into on July 3, 2008 between IGI Funds Limited (Former Management Company), a company
incorporated under the repealed Companies Ordinance, 1984 (now Companies Act, 2017) and Central
Depository Company Limited (CDC) as the Trustee, also incorporated under the repealed Companies
Ordinance, 1984 (now Companies Act, 2017). On October 15, 2013, the management rights of the Fund
were transferred from |Gl Funds Limited to Alfalah GHP Investment Management Limited (the Management
Company) by means of Securities and Exchange Commission of Pakistan (the SECP) sanctioned order
No. SCD/NBFC-II/IGIFL & AFGHP/742/2013. The SECP has approved third Supplemental Trust Deed,
under the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
vide its letter No. SCD/AMCW/AGIIF/240/2015 dated February 03, 2015 to modify and restate the previous
Trust Deed to effectuate renaming of the Fund to Alfalah GHP Islamic Income Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 through a
certificate issued by the SECP on March 09, 2017. The registered office of the Management Company
is situated at 8-B, 8th floor, Executive tower, Dolmen City, Block 4, Clifton, Karachi.

The Fund is categorised as a 'Shariah Compliant Islamic Income Scheme' pursuant to the provisions
contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. Units are offered
for subscription on a continuous basis to other Islamic mutual funds. The units are transferable and can
be redeemed by surrendering them to the Fund at the option of the unit holders.

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019 and has maintained the stability
rating of the Fund at A+(f) on April 17, 2019.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed
differ with the requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.
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2.2

23

3.1

3.2

4.1

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements give a true and fair view of the state of the Fund’s affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the.year ended June 30, 2018.

The preparation of these condensed interim financial statements in conformity with the accounting and
reporting standards requires the management to make estimates, judgments and assumptions that affect
the reported amounts of assets and liabilities, income and expenses. It also requires the management
to exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

March 31, June 30,
2019 2018
(Unaudited) (Audited)
BANK BALANCES Note Rupees
Savings accounts 4.1 2,029,811,845 2,486,991,747

The rate of return on these accounts ranges between 7.35% to 11.30% (June 30, 2018: 4% to 7.35%)
per annum. These include bank balance of Rs. 11.32 million (June 30, 2018: Rs. 7.531 million) maintained
with Bank Alfalah Limited (a related party).

March 31, June 30,
2019 2018

(Unaudited) (Audited)
INVESTMENTS Note Rupees
At fair value through profit or loss
Sukuk certificates 5.1 1,672,296,858 1,520,906,160
Term deposit receipt 5.2 400,000,000 395,000,000
Islamic Commercial Papers 5.3 192,548,647 -

2,264,845,505 1,915,906,160
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5.1

5.2

5.3

5.4

Sukuk Certificates

Face Value (Rupees) Investment
) | s
Name of the . Number of | Carrying Valueasat | Market Value asat | Unrealised gain/
Purchased )
imscopay | 1Y OB | gt U s bt s | M | M | [
gthe | . . of net
July 1, 2018 : during the period | 2019
period assels
Hascol Petroleun  January7,  3Month 140,625,000 T30 6332000 2114 64948226 63,817,065 (1131161)  148%
Linited 22 Kivor +1.50%
KElecticLimited  June 17, 3Month 18016,000 18,016,000 000%
22 Kibor +1.00%
MeezanBank ~~ Seplember  6Month 320,000,000 39000000 281,000000 i 285,215,000 280,997,190 [7810)  65%%
Limited 2,206 Kibor +05%
Fatima Ferizer ~ November 6 Month 86975,000 65975000 21000000 7,000 21,336,000 21,160,083 (175917 049%
Limied 28,2001 Kibor +1.4%
Intemational ~~ November  f2Month 385,000,000 65000000 320000000 3200 320,000,000 315,908480 (4091520 735%
BrandsLimited 15,2021 Kibor+0.50%
Dawood Hercules - November — SMonth 244,000,000 18,000,000 262000000 2620 262409700 259515,800 (2793900)  6.04%
Corporafion 16,2022 Kibor+100%
Dubai lslamicBank Juy 14, 6Month 310,000,000 310,000,000 30 35,798,240 315,798,240 134%
Pakistan Limted 2027 Kibor +0.50%
Hub Porer November 3 Month 415000000 45000000 4150 415000000 415000000 965%
Company Limted 26,2019 Kibor#1%
Total as at March 31, 2019 1,684,707,166 1672,006858 (1241008  3888%
Tota as on June 3, 2018 1508602086 1520006160 (1696726  3428%

This represents term deposit receipt placed with Bank Islami Pakistan Limited. This carries profit at the

rate of 10.40% (June 30, 2018: 6.70%) per annum and will mature on January 10, 2019.

This represents Islamic Commercial Paper having Face Value of Rs. 202 million. This carries profit at
the rate of 11.75% (June 30, 2018: Nil) per annum and will mature on September 02, 2019.

Unrealised loss on revaluation of investments classified as

‘at fair value through profit or loss'

Market value of investments

Less: Carrying value of investments

Note

March 31, June 30,
2019 2018
(Unaudited) (Audited)
Rupees
2,264,845,505  1,915,906,160
(2,277,255,813)  (1,923,602,886)
(12,410,308) (7,696,726)
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6.1

6.2

6.3

6.4

6.5

March 31, June 30,

2019 2018
(Unaudited) (Audited)

PAYABLE TO THE MANAGEMENT COMPANY Note Rupees
Management remuneration payable 6.1 2,666,169 4,114,105
Sindh sales tax payable on management remuneration 6.2 1,586,304 650,616
Federal excise duty payable on management remuneration 6.3 779,745 779,745
Payable against allocated expenses 6.4 1,055,490 2,914,813
Payable against selling and marketing expenses 6.5 10,820,057 1,358,104
Sales load payable 4,408 4,685

16,912,173 9,822,068

"The Management Company is entitled to remuneration at the rate of 10% of the gross earnings, calculated
on a daily basis which is in aggregate lower than the maximum rate of remuneration permitted under the
NBFC Regulations, 2008 (which is currently restricted to 1.50% of the average annual net assets of the
scheme). Provided that Fund is subjectto a minimum fee of 0.25% of the average daily net assets of the
Scheme. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%
(June 30, 2018: 13%).

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund are already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company is
of the view that further levy of FED was not justified.

On September 4, 2013, a constitutional petition was filed in the Honourable Sindh High Court (SHC) jointly
by various asset management companies, together with their representative Collective Investment Schemes
through their trustees, challenging the levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution
the provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 0.78
million (June 30, 2018: Rs 0.78 million) is being retained in these condensed interim financial statements
of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision for FED
not been made, the Net Asset Value of the Fund as at March 31, 2019 would have been higher by Re.
0.02 (June 30, 2018: Re 0.02) per unit.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
accounting and operational expenses at the rate of 0.1% of the average net assets of the Fund being
lower than actual expenses chargeable to the Fund.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
selling and marketing expenses at the rate of 0.4% of the average net assets of the Fund being lower
than actual expenses chargeable to the Fund.
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March 31, June 30,

2019 2018
(Unaudited) (Audited)

ACCRUED AND OTHER LIABILITIES Note Rupees
Provision against Sindh Workers' Welfare Fund (SWWF) 7.1 11,456,893 6,914,218
Auditors' remuneration payable 215,344 344,408
Printing charges payable 98,551 57,289
Brokerage payable 146,584 67,279
Withholding tax payable 11,231,174 443,524
Shariah advisory fee payable 581,431 266,106
Sales load payable 1,178,920 252,526
Annual rating fee payable 289,011 331,012
Others 4,985 1,632

25,202,893 8,677,994

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, was required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWEF Act. Thereafter, MUFAP had taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs/mutual funds, MUFAP recommended that as
a matter of abundant caution, provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the SWWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWEF not been recorded in these condensed interim financial statements of the
Fund for the period from May 21, 2015 to December 31, 2018, the net asset value of the Fund as at March
31, 2019 would have been higher by Re. 0.27 per unit'(June 30, 2018: Re 0.16 per unit).

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2019.
TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 1.38% which includes 0.26%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 2%
prescribed under the NBFC Regulations for a collective investment scheme categorised as Shariah
Compliant (Islamic) Scheme.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to
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12

the Income Tax Ordinance, 2001. Since the management company intends to distribute the income earned
by the Fund during the year to the unit holders in the manner as explained above, accordingly no provision
for taxation has been in these condensed interim financial statements.

EARNINGS PER UNIT

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

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and'balances at period / year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:

Unit Holders' Fund

Ning months ended March 31, 2019 (Unaudited)

Issued for Redeemed/
A reash Redeem
Asatduly0t, | cash/ | Dividend | conversion s AsatJuly 01, Issuedfg cals ’ Dividend ¢ eev | NAVasat
- December 31, conversionin/ | conversion out |
2018 {conversionin| reinvested | out/transfer 018 ) reinvested December 31, 2018
ansrn o it} fransferin fransfer out

(Units) (Runees)
)

Associated Companies / Undertakings
Alflah GHP Investment

Management Limied 5919 - 2109 - %048 5464948 - 6E0 - 5,908,868
Afalah GHP Islamic Prospety

Planning Fund TR0 TESIGM 09165 4BMMS MNSNT8 277926329 03000000 Q502046 9TOTOON0 218330838

Key Execuives
Nabee!Valk 04 - - 04 9 - on

12.1.1This reflects the position of related party / connected persons status as at March 31, 2019.
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Nine months ended March 31, 2018 (Unauited)

bt Redened Issued forcash Redeemed/
Asatduly01, | cash/ | Dividend | conversion | AsatMarch | AsatJuly01, conesinin] Dividend J—— NAVas at March
27| conversionin/| reinvested | out/transfer | 31,2018 il . reinvested 32018
) ransferin transfer out
transferin out
(Unite) R )
\ d (NUPLo)
Associated Companies | Undertakings
Afalah GHP Isiamic Active Alocaton Plan 3971008 4486741 1433676 7004073 402006217 455,500,000 148,700,000 731,160,784
Afalah GHP Islamic Balance Alocation 7908592 18,884,763 - 060ATY 14165882 800628733 1912000000 129500000 1478767755
Alfaleh GHP Istamic Actve Allcation Plan 4993412~ 5,435,168 230301 8018160 50550950 556500000 252500000 837,025,164
Afalah GHP Islamic Actve Alocation P~~~ 1977.148 6675928 < 28604 60%6902 200157185 678500000 300000 636460477
Afalah GHP Investment Management L 153,128 1480239, 53809 1555103 150,000,000 5517,165
Key Executives
Ansan Javed Chishty 338 2 . 330 ft 337868 2 30000 1148
Alshan Fayyaz 2414 - 2414 20426 255,855 .
Unit holder holding 10% or more Units
Javed Ahmed 6904909 3452,166 546274300 906,071,483 30106897 569.216,204.00

Other transactions
Associated Companies and undertakings

Alfalah GHP Investment Management Limited
Remuneration of the Management Company

Sindh sales tax on remuneration of the management company
Sales load

Allocated expenses

Selling and marketing expenses

Bank Alfalah Limited
Profit on bank balances
Sales load

Other related parties

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

Sindh sales tax on remuneration of the Trustee
Settlement charges

Alfalah GHP Value Fund
Term Finance Certificate - Purchased

Half year ended (Unaudited)

March 31, March 31,
2019 2018
(Rupees)

33,059,146 47,332,753
4,297,692 6,153,262
268,530 77,013
3,381,249 4,733,121

9,461,953 -
347,124 319,714
1,401,509 300,102
3,511,674 4,509,141
456,516 586,199
12,766 15,521

64,174,500 -
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March 31, June 30,
2019 2018
(Unaudited) (Audited)
12.3 Other balances Rupees

Connected persons

Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable 2,666,169 4,114,105
Sindh sales tax payable on management remuneration 1,586,304 650,616
Federal excise duty payable on management remuneration T 779745 779,745
Payable against allocated expenses 1,055,490 2,914,813
Payable against selling and marketing expenses 10,820,057 1,358,104
Sales load payable 4,408 4,685

Bank Alfalah Limited

Bank balances 11,323,918 7,531,455
Sales load payable 1,178,920 252,526
Profit receivable 65,038 9,145

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 420,083 470,379
Sindh sales tax payable on trustee remuneration 52,640 59,179
Security deposit 100,000 100,000

13 GENERAL
13.1 Figures are rounded off to the nearest Pakistani Rupee.
14  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2019

March 31, June 30,
2019 2018
(Unaudited) (Audited)
Note (Rupees)
Assets
Bank balances 4 89,614,412 126,036,188
Investments 5 1,286,640,569 1,790,863,413
Dividend and mark-up receivable 19,286,915 4,012,051
Advance and deposits 2,763,375 2,752,734
Receivable against sale of investments 11,797,659 -
Total assets 1,410,102,930 1,923,664,386
Liabilities
Payable to the Management Company 6 15,025,228 15,627,859
Payable to the Trustee 220,412 262,384
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 1,147,553 1,721,915
Payable against purchase of investments - 807,627
Accrued and other liabilities 7 13,959,526 13,397,316
Total liabilities 30,352,719 31,817,101
Net assets attributable to unit holders 1,379,750,211 1,891,847,285
Unit holders’ fund (as per statement attached) 1,379,750,211 1,891,847,285
Contingencies and commitments 8
------- Number of units -------
Number of units in issue 21,821,680 26,088,124
Rupees
Net asset value per unit 63.23 72.52

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the nine  For the nine For the For the
N months months quarter quarter
ote ended March  ended March  ended March  ended March
31,2019 31,2018 31,2019 31,2018
(Rupees)

INCOME
Profit on bank balances 10,196,978 10,110,481 3,759,579 4,050,613
Dividend income 59,549,239 59,979,052 16,587,264 17,854,575
Income from Market Treasurv Bills 1,000,859 - - -
Loss on sale of investments - net (89,399,932)  (210,791,891)  (16,518,564)  (37,539,640)
Unrealised (loss) / gain on revaluation of investments - net 5.3 (69,071,051) 42,217,809 108,426,737 195,497,453
Total income (87,723,907)  (98,484,549) 112,255,016 179,863,001
EXPENSES
Remuneration of the Management Company 6.1 [ 21,139,267 23,183,641 6,349,405 7,778,350
Performance fee of the Management Company 6.2 814,946 901,843 274,476 375,624
Sindh sales tax on remuneration of the Management Company 6.3 2,748,112 3,013,868 825,425 1,011,180
Sindh sales tax on performance fee of the Management Company 6.3 105,949 17,239 35,689 48,831
Allocated expenses 6.5 1,207,886 1,324,707 362,802 444,451
Sellina and marketina expenses 6.6 4,831,560 7,399,197 1,451,212 1,777,806
Remuneration of the Trustee 1,958,648 2,075,472 609,402 691,055
Sindh sales tax on remuneration of the Trustee 254,626 269,816 79,222 89,838
Annual fee to the Securities and Exchange Commission of Pakistan (SECP) 1,147,663 1,249,859 344,680 422,255
Brokeraae expense. federal excise duty and capital value tax 3,903,135 3,473,828 691,293 1,167,911
Bank and settlement charaes 767,219 501,729 227,106 74,493
Auditors' remuneration 567,180 634,436 186,300 170,204
Printing charges 52,653 50,277 17,347 17,268
Fee and subscriptions 161,865 380,103 53,172 266,413
Total expenses 39,660,599 44,576,015 11,507,531 14,335,679
Net loss for the period before taxation (127,384,506) (143,060,564) 100,747,485 165,527,322
Taxation 10 - - - -
Net loss for the period after taxation 127,384,506) (143,060,564) _ 100,747,485 _165,527,322

Allocation of net income for the period

Net loss for the period after taxation (127,384,506)  (143,060,564) 100,747,485 165,527,322
Income already paid on units redeemed - - - -
(127,384,506) (143,060,564) _ 100,747,485 _ 165527322

Accounting income available for distribution

- Relating to capital gain 5 - N N
- Excluding capital gain

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the nine  For the nine For the For the
months months quarter quarter
ended March ended March ended March  ended March
31,2019 31,2018 31,2019 31,2018
(Rupees)
Net loss for the period after taxation (127,384,506) (143,060,564) 100,747,485 165,527,322
Other comprehensive income - - - -
Total comprehensive loss for the period (127,384,506) (143,060,564) 100,747,485 165,527,322

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

Nine Months ended March 31, 2019 Nine Months ended March 31, 2018

(Rupees) {Rupees
Undistributed Undistributed
. income / . income /
Capital Value (accumulated Total Capital Value (accumulated Total
loss) loss)
Capital value 1,692,206,802 - 1,692,206,802 997,160,999 - 997,160,999
Undistributed income brought forward
- Realised income - 288,510,689 288,510,689 - 378,815,227 378,815,227
- Unrealised (loss) / income - (88,870,206)  (88,870,206) - 17211191 117,211,191
Net assets at beginning of the period 1,692,206,802 199,640,483 1,891,847,285 997,160,999 496,026,418 1,493,187 417
[Rs.72.52 (June 30, 2017: Rs 84.50) per unit]
Issuance of 20,280,381 units (2018: 9,835,926 units)
- Capital value (at net asset value per unit
at the beginning of the period) | 1,362,046,580 | - 1,362,046,580 831,122,672 - 831,122,672
- Element of loss (23,789,658), (23,789,658 (40,053,887) - (40,053,887)|
Total proceeds on issuance of units 1,338,256,922 - 1,338,256,922 791,068,785 - 791,068,785
Redemption of 24,546,825 units (2018: 2,646,769 units)
- Capital value (at net asset value per unit
at the beginning of the period) 1,648,584,383 - | 1,648,584,383 223,648 462 223,648,462
- Element of income (65,447,240)! - (65,447,240) (26,935,858) (26,935,858)|
Total payments on redemption of units 1,583,137,143 - 1,583,137,143 196,712,604 - 196,712,604
Total comprehensive loss for the period - (127,384,506)( (127,384,506), - (143,060,564)| (143,060,564)
Bonus distribution for the year ended June 30, 2018
@ Rs 5.3568 per unit on July 02, 2018 - (139,832,347)| (139,832,347), - - -
Net loss for the period less distribution - (267,216,858) (267,216,853) - (143,060,564)  (143,060,564)
Net assets at end of the period 1,447,326,581  (67,576,370) 1,379,750,211  1,591,517,180 352,965,854 1,944,483,034
[Rs. 63.23 (March 31, 2018: Rs 78.22) per unit]
Undistributed income carried forward
- Realised income 1,494,681 310,748,045
- Unrealised loss 69,071,051 _42217,809
(67,576,370 352,965,854

Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains - -
The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.
For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

For the nine For the nine
months ended  months ended
March 31,2019  March 31, 2018

Note --sewemmmmeeeeeen (Rupees) ====-=s=nsnmmeees
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period before taxation (127,384,506) (143,060,564)
Adjustments for:
Unrealised loss on revaluation of investments classified
as 'at fair value through profit or loss' - net 69,071,051 (42,217,809)

(58,313,455) (185,278,373)
(Decrease) / increase in assets

Investments - net 435,151,793 (244,735,089)
Advance and deposits (10,641) (7,854,360)
Dividend and mark-up receivable (15,274,864) (5,402,387)
Receivable against sale of investments (11,797,659)

408,068,629 (257,991,836)
Increase / (decrease) in liabilities

Payable to the Management Company (602,631) (2,289,150)
Payable to the Trustee (41,972) 7176
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) (574,362) (334,473)
Payable against purchase of investments (807,627) -
Accrued and other liabilities 562,210 (1,306,908)
(1,464,382) (3,923,355)
Net cash flows generated from// (used in) operating activities 348,290,792 (447,193,564)

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received againstissuance of units 1,198,424,575 791,068,785
Amount paid against redemption of units (1,583,137,143) (196,712,604)
Net cash flows (used in) / generated from financing activities (384,712,568) 594,356,181
Net (decrease) / increase in cash and cash equivalents during the period (36,421,776) 147,162,617
Cash and cash equivalents at the beginning of the period 126,036,188 95,220,941
Cash and cash equivalents at the end of the period 4 89,614,412 242,383,558

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

21
2141

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Alpha Fund (the Fund) is an open-end collective investment scheme established through a
Trust Deed under the Trust Act, 1882, executed between Alfalah GHP Investment Management Limited,
(the Management Company) and Central Depository Company of Pakistan Limited, (the Trustee). The
Trust Deed was executed on December 27, 2007 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the NBFC (Establishment and Regulation) Rules,
2003 (NBFC Rules), on February 29, 2008. The SECP approved the first Supplemental Trust Deed, under
the NBFC Regulations, vide its letter No. NBFC/RS/AGIML/AGAF/176/2010 dated February 26, 2010 to
modify and restate the previous Trust Deed to effectuate renaming of the Fund to Alfalah GHP Alpha Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive Tower, Dolmen City, Block 4, Clifton,
Karachi.

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

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017.

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed
differ with the requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund’s affairs as at March 31, 2019.
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3.1

3.2

4.1

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2018.

The preparation of these condensed interim financial statements in conformity with the approved accounting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period.in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

March 31, June 30,
2019 2018
(Unaudited) (Audited)
Note (Rupees)
BANK BALANCES
In savings accounts 4.1 89,614,412 126,036,188

These accounts carry profit rates ranging between 8.00% to 11.50% (June 30, 2018: 5.3% to 7.35%) per
annum. These include bank balances of Rs. 14.242 million (June 30, 2018: Rs. 16.454 million) maintained
with Bank Alfalah Limited, a related party.

March 31, June 30,
2018 2018
(Unaudited) (Audited)
Note (Rupees)
INVESTMENTS
'At fair value through profit or loss'
Listed equity securities 5.1 1,286,640,569 1,790,863,413

Market Treasury Bills 52

1,286,640,569 1,790,863,413
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5.1

Listed equity securities

Fully paid ordinary shares with a face value of Rs 10 each unless stated otherwise

Bonus / As at March31, 2019 Market
Purchased | NIt ) value as a
. As atJuly c shares | Sold during | As at March percentage
Name of the investee company 01,2018 | rinathe | coived | theperiod | 31,2019 ) Appreciation/ | of net
period during the Carrying value Market value (diminution) | assets of
period the fund
UMber Of Shares e e Rupees) —— - %) —
Chemical
Engro Polymer & Chemicals 573,000 1,219,000 - 623000 1169000 40,120,773 42,458,080 2,337,307 3.08%
ICI Pakistan Limited 10,350 - - 10300 50 40,075 33212 (6.863) 0.00%
40,160,848 42,491,292 2,330,444 3.08%
Fertilizer
Engro Corporation 309,900 279,000 - 310300 278600 89,306,010 91,166,278 1,860,268 6.61%
Fauiji Fertilizer Company 935,000 614,500 F 1178500 371000 37,123,550 38,754,660 1,631,110 281%
Fauji Fertilizer Bin Qasim Limited 763,000 71,500 - 834500 - - - - 0.00%
Engro Fertiizer Limited 1562000 631,000 - 1440500 772500 56,751,692 55272375 (3479317)  4.01%
185,181,252 185,193,313 12061 13.43%
Commercial Banks
Askari Bank Limited - 95,000 = 95000 - - - - 0.00%
Allied Bank Limited - 227,500 = 29500 198000 20,283,299 21,391,920 1,108,621 1.55%
Bank Alfalah 1,612,000 1,213,000 132,750 1544000 1413750 68,440,138 66,545,213 (1,894,925) 4.82%
Bank Al-Habib Limited 757,000 225,500 = 484500 498000 39,225,790 42,658,680 3,432,890 3.09%
Bank of Punjab 1,522,500 3,614,000 = 2026500 3110000 38,878,120 40,492,200 1,614,080 2.93%
Bank of Punjab (Right) - - - - - - - - 0.00%
Habib Bank Limited 693,200 485,500 - 781500 397200 59,819,585 52,625,028 (7,194,557) 381%
Habib Metropolitan Bank 126,000 2,000 128000 - - - - 0.00%
Meezan Bank Limited 306,000 164,500 17,700 323000 165200 13,589,600 16,363,060 2,773,460 1.19%
Meezan Bank Limited (Right) - - - - - - - - 0.00%
MCB Bank Limited 385,500 444,000 B 515200 314300 62,240,430 61,769,379 (471,051) 4.48%
United Bank Limited 587,500 685,300 - 632000 640800 100,291,652 89,410,824 (10,880,828) 6.48%
Faysal Bank 906,750 268,000 = 1169500 5250 137,689 123,585 (14,104) 0.01%
402,906,303 391,379,889 (11,526,414) 28.36%
Cement
D. G. Khan Cement 252,400 931,300 - 934000 249700 24,099,086 21,326,877 (2,772,209) 1.55%
Cherat Cement Company Limited 11,000 - - 11000 - - - 0.00%
Kohat Cement 9,900 110,000 - 21400 98500 9,522,115 8,454,255 (1,067,860) 0.61%
Maple Leaf Cement Factory 340,987 1,226,000 - 1059500 507487 24,031,706 19,005,388 (5,026,318) 1.38%
Maple Leaf Cement Factory Limited (Right) - - - - - - - 0.00%
Attock Cement Pakistan Limited 15,100 - - 15100 - - - - 0.00%
Lucky Cement 120,600 207,000 - 228400 99200 47,037,676 42,481,408 (4,556,268) 3.08%
104,690,583 91,267,928 (13,422,655) 6.62%
Power Generation and Distribution
Hub Power Company 758,600 636,500 - 495500 899600 80,451,931 65,967,668 (14,484,263) 4.78%
Kot Addu Power 676,000 492,000 - 386500 781500 42,432,962 35,378,505 7,054,457) 2.56%
122,884,892 101,346,173 (21,538,719) 7.34%
Sugar and Allied Industries
Faran Sugar Mills R i B} _ . _
0Oil and Gas Marketing Companies
Pakistan State Oil 143,820 90,500 20,844 112600 142564 36,517,021 30,819,486 (5,697,535) 2.23%
Hascol Petroleum 3754 - 938 - 4692 1,177,855 608,412 (569,443) 0.04%
Sui Northern Gas Pipelines 183,000 239,500 - 272000 150500 12,373,702 11,304,055 (1,069,647) 0.82%
Hi-Tech Lubricants Ltd 3,000 - - 3000 - - - 0.00%
50,068,578 42,731,952 (7,336,626) 3.09%
Oil and Gas Exploration Companies
Qil & Gas Development Company 978,700 603,700 - 911900 670500 100,647,486 98,932,275 (1,715,211) 717%
Pakistan Petroleum Limited 679,500 454,600 86,955 703500 517555 95,019,637 95,742,499 722,862 6.94%
Pakistan Oilfields Limited 142,700 80,950 20,410 158450 85610 44,810,765 38,289,073 (6,521,693) 2.78%
Mari Petroleum Co. Ltd 52,210 23,940 5,521 29080 52591 71,996,552 65,488 417 (6,508,135) 4.75%
312,474,440 298,452,264 (14,022,176) 21.64%

Refinery
Attock Refinery
National Refinery
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5.1.1 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these

5.2

5.3

amendments, companies are liable to withhold bonus shares at the rate of 5 percent. In accordance with
the requirement of the Ordinance these shares shall only be released if the Fund deposits tax equivalent
to 5% of the value of the bonus shares issued. The value of tax is computed on the basis of day-end price
on the first day of book closure.

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

As at March 31, 2019, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration. The Fund has included these shares in its portfolio, as the management believes that
the decision of the constitutional petition will be in favour of the CISs.

Name of the investee company 31-Mar-19 | 30-Jun-18
Bonus Shares
Number | Marketvalue | Number | Market value
Rupees Rupees

Hascol Petroleum Limited 3,537 458,643 2,830 887,941
The Searle Company Limited 4,594 1,087,997 3,995 1,356,303
Synthetic Products Enterprises Limited 1,095 36,135 1,095 55,955
Gul Ahmed Textiles Mills Limited 375 21,364 375 16,099
Pakistan State Oil Company limited 1,694 366,209 1,411 449,135
Faysal Bank Limited 4,463 105,059 4,463 116,038

15,758 2,075,407 14,169 2,881,471

Market Treasury Bills

Units Market value as a percentage of
Carrying Value | Market value —
Tenr AsatJulyd, | Purchased | Sold Maturity | As at March 31, |as at March 31 fas at March 31, Unre{a(l::::'gam Net assets of Toi:;"::;el
2018 during the period|during the period| 2019 09 019 thefund [ .
investments
L R — Percentage----
Market Treasury Bils - $ months 150,000,000 150,000,000
Total as at December 31, 2018 - 150,000,000 150,000,000
Total as af June 30, 2018
March 31, June 30,
2019 2018
Unrealised loss on revaluation of investments classified (Unaudited) (Audited)
as 'at fair value through profit or loss' - net Rupees

Market value of investments 1,286,640,569 1,790,863,413
Less: Carrying amount of investments (1,355,711,620)  (1,879,733,619)

(69,071,051) (88,870,206)
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6.1

6.2

6.3

6.4

Name of Investee Company March 31, 2019 June 30, March 31, 2019 June 30,
2018 2018
Number of shares semmenees RUPEES wmmseennen
Hub Power Company Limited 280,000 280,000 20,532,400 25,804,800
Oil and Gas Development Company Limited 275,000 275,000 40,576,250 42,795,500
555,000 555,000 61,108,650 68,600,300
Note March 31, June 30,
2019 2018
(Unaudited) (Audited)
PAYABLE TO THE MANAGEMENT COMPANY Rupees
Management remuneration payable 6.1 2,111,449 2,809,395
Performance fee payable to the management company 6.2 725,382 1,166,987
Sindh sales tax payable on management remuneration 6.3 942,876 253,421
Sindh sales tax payable on performance fee 6.3 196,018 1,033,603
Federal excise duty payable on management remuneration 6.4 4,879,884 4,879,884
Federal excise duty payable on performance fee 6.4 297,850 297,850
Payable against allocated expenses 6.5 362,802 941,350
Payable against marketing and selling expenses 6.6 4,831,560 3,765,406
Sales load payable 677,407 479,963
15,025,228 15,627,859

The Management Company has charged remuneration at a rate of 1.75% of the average annual net
assets of the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

The Management Company has charged performance fee on out-performance of the Fund over the hurdle
rate as defined in the offering document.

During the period, Sindh Sales Tax on management remuneration and performance fee has been charged
at the rate of 13% (June 30, 2018: 13%).

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from'June 13, 2013. As the asset management services
rendered by the Management Company of the Fund are already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company was
of the view that further levy of FED was not justified.

On September 4, 2013, a constitutional petition was filed in the Honourable Sindh High Court (SHC) jointly
by various asset management companies, together with their representative Collective Investment Schemes
through their trustees, challenging the levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 5.18 million is being retained in these
condensed interim financial statements of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the provision for FED not been recorded in these condensed interim financial statements
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6.5

6.6

71

of the Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Rs 0.24
per unit (June 30, 2018: Rs 0.20 per unit).

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
accounting and operational expenses at the rate of 0.1% of the average net assets of the Fund being
lower than actual expenses chargeable to the Fund.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
selling and marketing expenses at the rate of 0.4% of the average net assets of the Fund being lower
than actual expenses chargeable to the Fund.

Note March 31, June 30,
2018 2018
(Unaudited) (Audited)
ACCRUED AND OTHER LIABILITIES Rupees

Provision against Sindh Workers' Welfare Fund 71 11,039,300 11,039,300
Auditors' remuneration payable 370,142 564,614
Withholding tax payable 382,277 729,568
Capital gain tax payable 259,451 3,514
Brokerage payable 729,792 553,332
Settlement charges payable 165,368 42,577
Annual fee payable 753,766 415,277
Printing charges payable 28,247 47,030

Other payable 231,183 -
Sales load payable - 2,104
13,959,526 13,397,316

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWEF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf'of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWEF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in these condensed interim financial statements of the
Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Re 0.51 per unit
(June 30, 2018: 0.42 per unit).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2019

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2018 is 2.46% which includes 0.29%

representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4%

127



10

1

12

121

prescribed under the NBFC Regulations for a collective investment scheme categorised as an equity
scheme.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains whether realised or unrealised is distributed to the unit holders
as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to distribute
90% of the net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 4A of Part IV of the Second Schedule of
the Income Tax Ordinance, 2001. The Fund has not recorded any tax liability as the Fund has incurred
a net loss during the period.

EARNINGS PER UNIT (EPU)

Earnings per unit has not been disclosed as in the opinion of the management determination of cumulative
weighted average number of outstanding units for calculation of EPU is not practicable.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at period/year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:

Unit Holders' Fund
Nine months ended March 31, 2019 (Unaudited)

Asat
As at Issued Asatduly  Issued As at March
g0, 208 forcasn  Cones Redeemed MArKhSh Do g forcasn oS Redeemed Ty g
Units (Rupees)
Associated companies / undertakings
Bank Alfalah Limited - Employees Provident Fund 23796% - 189,922 - 2569616 159,820,272 - 12,755,162 - 162472730
Alfalah GHP Prosperity Planning Fund
Conservative Allocation Plan 304600 150688 31493 319492 257299 26501959 9600000 2115105 20493356 16,268,605
Moderate Allocation Plan 1229252 314020 9806 812800 828579 89464088 16,137,007 7,140,076 55446277 52,389,701
Active Allocation Plan 1902824 267548 151863 1296420 1025815 119580835 230866303 9543676 81717220 64,860,646
Key Management Personnel (Employees)
Fund Manager - 1617 - - 1617 - 100,000 - - 102,253
Unit Holders Holding 10% or more units
Sindh General Provident Investment Fund 3,623,030 - 289152 - 3912182 243,322,669 - 19419439 - 247,361,008
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12.1.1 This reflects the position of related party / connected persons as at March 31, 2019

12.2

12.3

Nine months ended March 31, 2018 (Unaudited)

Asat  Asat
hodt lsted Bonus  Redeemed March 31,  July 01, fsted Bonus  Redeemed st March
July 01,2017 for cash for cash 31,2018
2018 017
Units (Rupees)
Associated companies / undertakings
Bank Alfalah Limited - Employees Provident Fund 2,379,694 - - 2379694 201,064,171 - - 186,131,146
Aftalah GHP Conservative Allocafion Plan 405,260 243 53074 304609 34244498 3,200,000 4,000,000 30,864,899
Afalah GHP Moderate Allocation Plan 1958496 115,067 435675 127,888 131,692,939 8,700,000 - 31500000 96,823,168
Afalah GHP Allocation Allocafion Plan 121246 696,690 66,111 1,902,824 107,504,806 56,500,000 5,000,000 148,832,096
Unit holder holding 10% or more Units
Sindh General Provident Investment Fund 3,623,030 - - 3623030 306,146,002 - - 283380407
The Nishat Mils Limited Employees Provident Fund 6,181,912 6,181,912 525,000,000 - 483,507,034
Nine Months ended(Unaudited)
Other transactions March 31, March 31,
2019 2018
Associated companies / undertakings e Rupees ---=------
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 21,139,267 23,183,641
Performance fee of the Management Company 814,946 901,843
Sindh sales tax on remuneration of the Management Company 2,748,112 3,013,868
Sindh sales tax on performance fee of the Management Company 105,949 117,239
Allocated expenses 1,207,886 1,324,707
Selling and marketing expenses 4,831,560 7,399,197
Sales load 33,108,679 21,744,676
Bank Alfalah Limited
Profit on bank balances 5,309,184 5,404,750
Bank charges 15,523 9,425
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 1,958,648 2,075,472
Sindh sales tax on remuneration of the Trustee 254,626 269,816
CDS charges 274,000 213,248
Other balances March 31, June 30,
2018 2018
(Unaudited) (Audited)
Associated companies / undertakings ---------- RUpees

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable

Performance fee payable to the management company

Sindh sales tax payable on performance fee

Sindh sales tax payable on management remuneration

2,111,449 2,809,395
942,876 253,421
196,018 1,033,603
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March 31, June 30,

2018 2018
(Unaudited) (Audited)

===--mmmm- RUPEES =mmmmmmnnn
Federal excise duty payable on management remuneration 4,879,884 4,879,884
Federal excise duty payable on performance fee 297,850 297,850
Payable against allocated expenses 362,802 941,350
Payable against marketing and selling expenses 4,831,560 3,765,406
Sales load payable T 677407 479,963
Bank Alfalah Limited
Bank balance 14,242,136 16,454,697
Profit receivable on bank balances 59,886 311,049

13 GENERAL
13.1 Figures have been rounded off to the nearest Pakistani Rupee.
14  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2018 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2019

March 31, June 30,
2019 2018
(Un-audited) (Audited)
Note --------o--eee- (Rupees) ---------------

Assets
Balances with banks 5 135,184,601 99,329,068
Investments 6 1,826,914,932 2,352,144,295
Receivable against sale of shares 7,887,492 15,406,239
Dividend, prepayments and other receivables 40,923,372 5,807,588
Security deposits 2,600,000 2,600,000
Total assets 2,013,510,397 2,475,287,190
Liabilities
Payable to the Management Company 7 26,241,021 26,169,753
Payable to the Trustee 265,062 311,310
Payable to the Securities and Exchange Commission of Pakistan (SECP) 1,697,367 2,530,385
Payable against purchase of investments - 10,662,874
Accrued and other liabilities 8 24,007,047 21,893,488
Total liabilities 52,210,497 61,567,810
Net assets 1,961,299,900 2,413,719,380
Unit holders’ fund (as per statement attached) 1,961,299,900 2,413,719,380
Contingencies and commitments 9

------- (Number of units) -------
Number of units in issue 17,579,788 18,018,626

====-==-=----- (Rupees) --------------
Net assets value per unit 111.5656 133.9569

The annexed notes from 1 to 14 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONHTS PERIOD AND QUARTER ENDED MARCH 31, 2019

Income
Profit on deposits with banks
At fair value through profit or loss - held-for-trading
- Dividend income
- Income from Government securities
- Capital (loss) / gain on sale of investments
- Net unrealised (loss) / gain on revaluation
of investments
Total income

Expenses

Remuneration of Management Company
Sindh Sales Tax on remuneration of
the Management Company
Remuneration of the Trustee
Sindh Sales Tax on remuneration of the Trustee
Annual fee to the SECP
Expenses allocated by the Management Company
Brokerage and securities transaction costs
Bank and settlement charges
Auditors' remuneration
Annual listing fee
Annual rating fee
Printing charges
Selling and marketing expenses
Total expenses

Net (loss) / income for the period from operations

Net (loss) / income for the period before taxation
Taxation

Net (loss) / income for the period after taxation

Allocation of net loss for the period:

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

Accounting (loss) / income available for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 14 form an integral part of this condensed interim financial information.

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
Note (Rupees) (Rupees)
14,033,928 12,238,334 5,424,719 4,014,697
91,261,272 91,126,162 23,101,504 25,921,267
1,200,997 - - -
(101,443,999) (376,842,603) (27,878,212) (58,655,736)
6.2 (109,169,428) 55,155,424 181,619,857 284,552,463
(104,117,230) (218,322,684) © 182,267,868 255,832,691
35,734,672 39,904,712 10,656,200 12,766,524
4,645,502 5,187,609 1,385,308 1,659,646
2,537,431 2,745,930 779,384 884,907
329,871 356,974 101,323 115,041
1,697,393 1,895,474 506,169 606,409
1,786,618 1,995,101 532,778 638,280
4,141,598 5,604,757 942,840 1,705,163
677,806 847,551 241,268 265,019
599,771 508,226 197,005 122,226
20,560 20,606 6,750 6,750
- 120,012 - 39,420
37,538 45,238 12,330 12,241
7,146,474 11,214,723 2,131,103 2,553,136
59,355,233 70,446,913 17,492,458 21,374,762
(163,472,462) (288,769,596) 164,775,410 234,457,929
(163,472,462) (288,769,596) 164,775,410 234,457,929
9 3 - - R
(163,472,462) (288,769,596) 164,775,410 234,457,929
(163,472,462) (288,769,596) 164,775,410 234,457,929
(163,472,462) (288,769,596) 164,775,410 234,457,929
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONHTS PERIOD AND QUARTER ENDED MARCH 31, 2019

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
-------------- (Rupees) ==s=smsmsmsese mememememseses (RUPEES) wesmsermemennn
Net (loss) / income for the period after taxation (163,472,462) (288,769,596) 164,775,410 234,457,929
Other comprehensive income - - -
Total comprehensive (loss) / income for the period (163,472,462) (288,769,596) 164,775,410 234,457,929

The annexed notes from 1 to 14 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONHTS PERIOD AND QUARTER ENDED MARCH 31, 2019

Capital value

Undistributed income brought forward
- Realised income
- Unrealised (loss) / income

Net assets at beginning of the period
[Rs. 133.9569 (June 30, 2017: Rs. 156.8824) per unit]

Issuance of 7,486,867 units (2018: 11,292,005) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of loss
Total proceeds on issuance of units

Redemption of 7,925,705 (2018: 10,111,369) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income
Total payments on redemption of units

Total comprehensive loss for the period

Bonus distribution for the year ended June 30, 2018
@ Rs. 14.9984 per unit on July 02, 2018

Net loss for the period less distribution

Net assets at end of the period
[Rs. 111.5656 (March 31, 2018: Rs. 144.4458) per unit]

Undistributed income carried forward
- Realised income / (loss)
- Unrealised loss

Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

Nine months period ended March 31, 2019 Nine months period ended March 31, 2018
Capital value Um.ilstnbuted Total HCapilaI value Um.ilstrlbuted Total |
income income
(Rupees) (Rupees)
2,027,645,920 - 2,027,645920 1,837,298,714 - 1,837,298,714

507,488,609 507,488,609 690,563,558 690,563,558
- (121415,149) (121,415,149) 192,879,926 192,879,926
2,027,645920 . 386,073,460 2,413,719,380 1,837,298,714 883,443,484 2,720,742,198
890,626,490 - | 890,626,490 | [ 1,772,927,830 - [1,772,927,830
6,594,761 - 6,594,761 | [ (113,668,578) - | (113,668,578)
897,221,251 897,221,251  1,659,259,252 1,659,259,252
942,829,997 - | 942,829,997 | | 1,587,485,000 - [1,587,485,000
(27,169,443) - | (27,169,443)| [ (171,849,940) - | (171,849,940)
915,660,554 - 915,660,554 1,415,635,060 - 1,415,635,060
- | (163,472,462)| (163,472,462) (288,769,596)| (288,769,596)
(270,507,715)| (270,507,715) - -
- (433,980,177) (433,980,177) (288,769,596) (288,769,596)
2,009,206,617  (47,906,717) 1,961,299,900  2,080,922,906 594,673,888 2,675,596,794

61,262,711
(109,169,428)
(47,906,717)

The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.

824,070,927
(229,397,039)
594,673,888

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONHTS PERIOD AND QUARTER ENDED MARCH 31, 2019

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period before taxation

Adjustments for:
At fair value through profit or loss - held-for-trading

- Capital loss / (gain) on sale of investments

- Net unrealised loss / (gain) on revaluation of investments

classified as 'financial assets at fair value through profit or loss' - net
Provision for 'Workers' Welfare Fund

Decrease / (increase) in assets
Investments - net

Receivable against sale of shares - net
Dividend, prepayments and other receivables

Increase / (decrease) in liabilities
Payable to Management Company
Payable to the Trustee

Payable against sales of shares-net
Payable to SECP

Payable to the unit holders
Dividend payable

Accrued and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units

Payment made against redemption of units

Net cash generated from financing activities

Net decrease in cash and cash equivalents during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period 5

Nine months period ended

March 31, March 31,
2019 2018
(Rupees)
(163,472,462) (288,769,596)
- 376,842,603
109,169,428 (55,155,424)
(54,303,034) 32,917,583
416,059,935 (89,230,732)
7,518,747 (35,384,435)
(35,115,784) (33,440,749)
388,462,898 (158,055,916)
71,268 104,445
(46,248) (10,424)
(10,662,874) (330,764,233)
(833,018)( | (515,276)
- (4,317,663)
2,113,559 (2,822,857)
(9,357,313) (338,326,009)
324,802,551 (463,464,342)
626,713,536

(915,660,554)

1,659,259,253
(1,415,635,061)

(288,947,018)

243,624,192

35,855,533 (219,840,150)
99,329,068 478,581,673
135,184,601 258,741,523

The annexed notes from 1 to 14 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP STOCK FUND

NOTES TO AND FORMING PART OF THE CONDENSED

INTERIM FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONHTS PERIOD AND QUARTER ENDED MARCH 31, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Stock Fund (the Fund) is an open-ended Fund constituted under a trust deed entered into
on June 10, 2008 between IGI Funds Limited (Former Management Company), a company incorporated
under the Companies Ordinance, 1984 and Central Depository Company of Pakistan Limited (CDC) as
the Trustee, also incorporated under the Companies Ordinance, 1984. On October 15, 2013, the
management rights of the Fund were transferred from IGI Funds Limited to Alfalah GHP Investment
Management Limited (the Management Company) by means of Securities and Exchange Commission
of Pakistan sanctioned order No. SCD/NBFC-II/IGIFL & AFGHP/742/2013. The SECP has approved
Second Supplemental Trust Deed, under the NBFC Regulations, vide its letter No.
SCD/AMCW/AGISF/239/2015 dated February 03, 2015 to modify and restate the previous Trust Deed
to effectuate renaming of the Fund to Alfalah GHP Stock Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2014. The registered office
of the Management Company is situated at 8-B, 8th Floor, Executive Tower, Dolmen City, Block-4, Clifton,
Karachi.

The Fund is categorised as an 'equity scheme' pursuant to the provisions contained in Circular No. 7 of
2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for
public subscription on a continuous basis and are transferable and redeemable by surrendering them to
the Fund.

According to the trust deed, the objective of the Fund is to provide good total return through a long term
capital appreciation and income, from a portfolio that is substantially constituted of equity and equity related
securities. The Fund may also invest a certain portion of its assets in debt and money market securities
in order to meet liquidity requirements from time to time. The investment objectives and policy are explained
in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) dated February 08, 2019 to the Management Company.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
(CDC) as the Trustee of the Fund.

2, BASIS OF PRESENTATION

This condensed interim financial information of the Fund has been prepared in accordance with the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting’ the requirements
of the Trust Deed, the NBFC Rules, the Non Banking Finance Companies and Notified Entities Regulation,
2008 (the NBFC Regulations), the repealed Companies Ordinance, 1984 and directives issued by the
SECP. In case requirements differ, the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or the directives issued by the SECP shall prevail.

These condensed interim financial statements do not include all the information and disclosures required
in the annual financial statements and should be read in conjunction with the financial statements of the
Fund for the year ended June 30, 2018.
These condensed interim financial statements are un-audited.

3. ACCOUNTING POLICIES AND ESTIMATES
The accounting policies, basis of accounting estimates applied and methods of computation adopted in
the preparation of these condensed interim financial statements are the same as those applied in the
preparation of the annual financial statements of the Fund for the year ended June 30, 2018.

4. FINANCIAL RISK MANAGEMENT

The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2018.
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(Un-audited) (Audited)

March 31, June 30,
2019 2018
Note = ====smeeeeeee (Rupees) ========n=m--
BANK BALANCES
Saving accounts 5.1 135,184,601 99,329,068

The rate of return on these accounts ranges between 8.00% to 11.45% (June 30, 2018: 4% to 7.35%)
per annum. These include bank balance of Rs.12.1092 million (June 30, 2018: Rs. 31.69 million) maintained
with Bank Alfalah Limited (a related party).

INVESTMENTS

Financial assets classified as 'at fair value through profit or loss'

Listed Equity securities - quoted 6.1 1,826,914,932 2,352,144,295
Treasury Bills 6.2 - -

1,826,914,932 2,352,144,295
Listed equity securities

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

As at March 31, 2019 Holding as a
5 Market value | percentage of
Name of the investee company hsat il ::""-‘:gﬂ ::: l:::eu;el: gma::: i d"'.i"’ o i asAa p Paid'lfp
018 § 9 period 019 Unrealised gai f| capital of the
period period Camying value | Market value UDSSDH | netassets | investee
company
L —————= (Rupes) (%)
Commercial banks
Bank Afalah Limited (a related party) 2,090,000 977,500 28600 1,289.500 2006600 9752160 94450662 (2.301.49%) 48 0.113
Alied Bank Limited - 307,800 - 35,000 212,800 2695321 294713312 1,777,985 150 0.024
Askari Bank Limited - 149,500 - 149,500 - - - - - -
Bank Al Habib Limited 1,010,000 141,000 - 443,000 708,000 56,195,643 60,647,280 4451637 309 0.064
The Bank of Punjab 1979000 4,696,000 - 2,269,000 4,406,000 54690147 57,366,120 2675973 29 0.167
Habib Bank Limited 916,200 524,400 - 865,800 574,800 90028317 76155262 (13,873,065) 388 0.039
MCB Bank Limited 505,600 400,600 - 460,800 445,400 882330885 87534462 (699423) 446 0.038
Meezan Bank Limited 403,000 190,000 32,600 394,000 231,600 18655915 22,939,980 4,284,085 117 0020
Faysal Bank Limited 1,209.200 280,500 1479500 10.200 268,507 240,108 (28,399) 001 0.001
United Bank Limited 779,300 598,900 . 456,400 91800 147917512 128618754 (19.298758) 6.56 0075
Habib Metropolitian Bank Limited 183,000 - - 183,000 - - - -
580437414 557425930 (23011,484) 2842
Power generation and distribution
Hub Power Company Limited 985,100 581,500 - 302,000 1264600 113487903 92733118 (20,754785) 413 0.109
Kot Addu Power Company Limited 885,500 592,500 - 386,000 1,092,000 59040944 49434840 (10,506,104) 28 0124
173428847 142167958 (31,260,889) 125
Qil & Gas Marketing Companies
Hascol Petroleum Limited 1740 - 1935 - 9675 2,428,502 1,254 561 (1,173,945) 0.06 0.005
Pakistan State Oil Company Limited 187400 91,100 32580 108,600 202480 52364255 43772126 (8,592,129) 228 0.052
Hi-Tech Lubricants Limited 5,500 - 5,500 - - - -
Sui Norther Gas Pipefines Limited 28790 283,500 . 306,500 214900 17815391 16,141,139 (1,674.252) 082 0.034

72608149 61167823 (114403%6) 312
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As at March 31, 2019 Holding as a
. Market value | percentage of
Name of the investee company Asatluy 1, :::IC:; i:: l::eu;e: I::::\:at’:: Sod dulring the AsatHarch &, o2 F plaid-:p
2018 Ny . period 2019 Unrealised gain /| Percentage of | capital of the
period period Carrying value | Market value (Ioss)g netassets | investee
company
(Rupees {‘”}
0il & Gas Exploration Companies
Mari Petroleum Company Limited 67,040 20460 8432 290 72932 99618958 90,817,844 (8,801,114 463 0.060
Qil & Gas Development Company Limited 1,307,600 551,600 - 902,100 957100 144328822 141220105 (3,108,717) 720 0.022
Paistan Oiffields Limited 171,250 51,250 33,930 134,300 122,130 66042587 54622643 (11419.944) 219 0.043
Pakistan Petroleum Limited 874,600 304,800 128,055 570,600 736855 136,065,723 136,310,806 245,083 6.95 0032
446056090 422971398 (23,08469%2) 2157
Chemical
Biafo Industries Limited 240 - 1) - 28 76,795 56,759 (20,036) 000 0001
Engro Polymer & Chemicals Limited 764000 1,555,000 655,000 1,664,000 56,663,588 60436480 371289 308 0183
[CI Pakistan Limited 9520 9450 0 56,105 46497 (9,608) 000 0.000
56,796,488 60,539,736 3,743,248 309
Food and personal care products
Fauji Foods Limited 612,000 204500 816,500 0.000
Cement
Atiock Cement Pakistan Limited 70400 70400 0000
Cherat Cement Company Limited 30,500 - 30,500 - - 0.000
D. G. Khan Cement Company Limited 332900 1,312,000 1,290,200 354700 345126711 30294927 (4217.744) 154 0.081
Kohat Cement Company Limited 17,700 170,700 45,100 2000 1416708 12247941 (1,909,097) 062 0071
Fauji Cement Company Limited 459,500 - 459,500 - - - 0000
Lucky Cement Limited 154,000 332,500 345,300 14200 66484416 60467488 (6,016,928) 308 004
Maple Leaf Cement Factory Limited 47125 1634500 1,369,000 12625 34102975 26,687,806 (7415,168) 136 0.108
149,267,100 129698162  (19,558,9%7) 661
Fertilizer
Engro Corporation Limited 405,900 218,000 221300 36600 127353285 129779418 2426133 662 0076
Engro Fertizers Limited 2,102,000 391,000 1,391,500 1,101,500 83334691 78812325 (4522,366) 402 0.082
Fauj Fertizer Company Limited 1,222,000 750,000 1433,000 539,000 53730542 56,303,040 2,564,398 281 0.042
Fauji Fertizer Bin Qasim Limited 1,031,000 12,500 1,143500 - - 0.000
264427517 264,895,683 468,166 1351
Engineering
Amreli Steels Limited - 193,000 193,000 0.000
Crescent Steel and Allied Products Limited 34900 - 34900 - - - - - 0000
International Industries Limited 187,200 18,000 200,700 4500 1,027 468 556450 (469,018) 003 0.004
International Steels Limited 466,600 39,000 490,000 15,600 1602437 998,868 (603,569) 005 0.004
Mughal lron & Steel Industries Limited 342,500 110,500 452,000 1,000 58,845 39,060 (19,785) 000 0.000
2,688,750 159,378 (1,092372) 008
Textile composite
Gul Ahmed Textle Mills Limited 4554 1,085,500 203,000 887,054 45506524 50,535,466 5,028,942 258 0.249
Nishat Mils Limited 244600 655,000 165,000 734600 102910385 98,884,506 (4,025,879) 5.04 0.209
Nishat Chunian Limited 304,500 24000 280,500 16,611,904 14513070 (2098,834) 074 017
165,028,813 163,933,042 (1,095,770) 836
Pharmaceuticals
The Searle Company Limited 4743 1,145 39,800 8,781 259242 2,079,604 (512,818) 041 0.004
2592422 2,079,604 (512.818) 0.1
Automobile assembler
Indus Motor Company Limited 9,080 1,060 9480 660 45653 861,233 115,580 0.04 0.001
Millat Tractors Limited 6,300 2400 8,700 9,684,371 7,786,935 (1,897436) 040 0020
10430024 8648168 (1781,856) 044
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As at March 31, 2019 Holding as a
. Market value | percentage of
. AsatJuly 01, Pur.chased Bnnuls/nght.shares Sold during the | As at March 31, asa paid-up
Name of the investee company during the | received during the . §
2018 iod iod period 2019 ) Unrealsed gain /| ercentage of | captal ofthe
perio perio Carrying value | Market value {loss) netassets | investee
company
................. e E L p— (Rupees) (%)
Technology & Communication
Systems Limited - 14,000 - 7,500 106,500 G318 11,342,060 (295,537) 058 0,09
1637787 1,342,050 (295,537) 0.58
Miscellaneous
Synthetic Products Enterprises Limited 33,100 - - 19,500 13,600 694,060 448,800 (246,160) 002 0.016
694,960 448,800 (246,160) 002
As at March 31, 2019 1,936,084,360 1,826,914.932 (109,169,428
As at June 30, 2018 2473550444 2352144295 (121,415,149)

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these
amendments, companies are liable to withhold bonus shares at the rate of 5 percent. In accordance with
the requirement of the Ordinance these shares shall only be released if the fund deposits tax equivalent
to 5% of the value of the bonus shares issued. The value of tax is computed on the basis of day-end price
on the first day of book closure.

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

As at March 31, 2019, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration. The Fund has included these shares in its portfolio, as the management believes that
the decision of the constitutional petition will be in favour of the CISs.

March 31, 2019 [ June 30, 2018
Bonus Shares

Name of investee Company

Number | Market value| Number | Market

value
(Rupees) (Rupees)
Hascol Petroleum Limited 6,172 800,323 4,937 1,549,033
Gul Ahmed Textile Mills Limited 1,563 89,044 1,563 67,100
The Searle Company Limited 8,248 1,953,374 7172 2,434,894
Synthetic Products Enterprises Limited 1,905 62,865 1,905 97,346
Biafo Industries Limited 177 34,883 147 47,037
Pakistan State Oil Company Limited 2,532 547,368 2,110 671,634
Faysal Bank Limited 6,360 149,714 6,360 165,360
26,957 3,637,572 24,194 5,032,404
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6.1.2

6.2

6.2.3

Following shares were pledged with Natioanl Clearing Company of Pakistan Limited (NCCPL) as collateral
against marging

March 31, June 30, March 31, June 30,
2019 2019 2018
(Un- audited)  (Audited)
----- (Number of shares-----  -----Rupees-----
Lucky Cement - 20,000 - 10,158,600
Oil and Gas Development Comapnay 60,000 - 8,853,000 -
Nishat Mills Limited 100,000 100,000 13,461,000 14,092,000
Hub Power Company Limited 470,000 470,000 34,465,100 43,315,200
630,000 590,000 56,779,100 67,565,800

Market Treasury Bills - 'at fair value through profit or loss'

Face Value Carrying | Market | 7o Of net
assets on
Purchased Sold / amount as | value as .
As at July ) matured |As at March the basis
during the f at March | at March
01,2018 b during 31,2019 of market
period the period 31,2019 | 31,2019 | ~\ 5
Rupees =% ememmenes
Market Treasury Bills - 3 month - 180,000,000 180,000,000 - - - -
As at March 31, 2019 1 B R
As at June 30, 2018 i . R
March 31, June 30,
2019 2018
(Un-audited) (Audited)
Note = seecemeeeee (Rupees) =====m==mn=--
Unrealised appreciation on revaluation of
investments classified as 'at
fair value through profit or loss' - net
Market value of investments 1,826,914,932 2,352,144,295
Less: Carrying value of investments (1,936,084,360) (2,473,559,444)
Unrealised (loss) / gain on revaluation
of investments for the period / year (109,169,428) (121,415,149)
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71

(Un-audited) (Audited)

March 31, June 30,
2019 2018
Note  -——----eoeeee- (Rupees) --=-==---------

PAYABLE TO MANAGEMENT COMPANY
Remuneration payable to the Management Company 3,289,719 4,163,147
Sales tax payable on management fee 1,858,388 1,971,942
Federal excise duty on management fee 71 10,130,262 10,130,262
Sales load payable 3,283,407 3,371,574
Accounting and operational expenses payable 532,776 1,306,561
Selling and marketing expenses 7,146,470 5,226,267

26,241,021 26,169,753

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund are already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company is
of the view that further levy of FED was not justified.

On September 4, 2013, a constitutional petition was filed in the Honourable Sindh High Court (SHC) jointly
by various asset management companies, together with their representative Collective Investment Schemes
through their trustees, challenging the levy of FED.

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

With effect from July 4, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

In view of the aboye, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2017 amounting to'Rs.10.130 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been recorded in the financial statements of the Fund, the net asset value of the
Fund as at March 31, 2019 would have been higher by Re.0.58 per unit (June 30, 2018: Re 0.56 per unit).

ACCRUED AND OTHER LIABILITIES

Brokerage expense and federal excise duty payable 2,900,686 2,014,894
Auditors' remuneration 617,962 510,015
Annual rating fee payable 185,814 185,814
Clearing charges payable 80,881 -
Withholding tax payable 2,346,490 1,368,434
Printing charges payable 64,939 31,313
Sales load payable - -
Capital gain tax payable 185,054 157,798
Provision for Workers' Welfare Fund 8.1 17,625,221 17,625,220
24,007,047 21,893,488
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10

1

12

13.

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs.0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in the condensed interim financial information of the Fund,
the net asset value of the Fund as at March 31, 2019 would have been higher by Re.1.00 per unit (June
30, 2018: Re.0.98 per unit).

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2019.
TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to
the Income Tax Ordinance, 2001. The Fund has not recorded any tax liability as the Fund has incurred
a net loss during the périod.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at Marech 31, 2019 is 2.50% which includes 0.31%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an equity
scheme.

EARNINGS PER UNIT

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

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at period / year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:

Unit Holders' Fund
Nine months period ended March 31, 2019 (Un-audited)

Issued
Asat for cash B Redeemed Issued Redeemed
o onus 5 . 5 :
Juy 0,208 conversionin/ conversion out/ As at March 31, Asat for cash  conversion conversion out/  NAV as at March
transfer in transfer out 019 July 01,2018 in/ transfer in transfer out 200
................. | — JERS— - —
Associated Companies
| Undertakings
Al nsrance Company Linded 9% . L) . M 64286316 1191780 . 60,291,166
Alflah GHP Prospety Pamning Fund 190475 L) 581 1165469 115212 261 46563 13600000 21506 1200000 128,538,298
Key Management Personnel
(Employees)
Headof Coporate Saes 59 . n . 64 vl . 54 . 54
AVP-Treasury 4% - 09 1785 05 028 - 0495 mon 307,586
Chief v Oficer bk E 35 AL - 384068 E {15 380857 -
ChiefOperaing Offer 1o L) 124 146 108% 13448 1% ik 1800 1220305
Head of Humn Resoure it . n . 068 LIk - 963 . 18757
Chief Fnancial Offcer q - 2 109 - 1204 - 144 1312 -
Uniholder olding 10% ormore nits
NishatNilsLiied - Emplojees
Provident Fnd 451 o 1% 138455 3564645 592762085 . 66370465 160000000 309,923,070
Nine months period ended arch 31, 2018 (Un-audited)
Isstied
Asat for cash | Bons Redeemed | Issued Bons Redeemed
July 0,207 conversionin/ conversion out | As at March 31, Asat for cash | conversion conversion out/  NAV as at March
transfer in transfer out 2018 July 01, 2017 in/transferin transfer out 31,2018
-~ Units e ~ (Rupees) - .

Associated Companies
I Undertakings

Afaleh Insurance Company Limited 506,576 466213 1,052,789 - 9023451 65,000,000 144,167,700
Alfalah GHP Prosperity Planning Fund-

Conservative Plan 18012 4391 33938 2854 W2A1620 6.200000 4500000 33,009,369
Aifalah GHP Prosperit Planning Fund-

Moderate Alocation Plan 1024654 90903 385,000 779657 160,750,267 12700000 45500000 112618,172
Afaleh GHP Prosperty planning fund -

Active allocaton plan 835429 315676 1025 101888 131,064,136 56500000 26000000 147169021

Key Management Personnel -
Management Company

Head of Merketng & Sales 3507 5 564 2048 580,167 28 75000 25808
Chief Executive Officer 26,546 - - 2546 4478365 - - 4123350
Chief Operating Officer o078 - 9,078 - 1424178 - 1243349

Head of Human Resource 610 - - 610 By -
Chif Financal Offcer . -

- 8,112
12826 . 13954

Unit holder holding 10%
ormore units
The Nishat Mis Limited Employees Provident Fund Trust - 3394 - 333914 - 525,000,000 - 483014333
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13.2 Other transactions

Connected persons

AlFalah GHP Investment Management Limited
Management Company

Remuneration of the
Management Company

Sales tax on management fee

Sales Load

Accounting & Operational expenses

Selling and marketing expenses

Other related parties

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

Remuneration of the Trustee

Sales tax on Trustee fee

CDS Charges

Bank Alfalah Limited
Profit on bank deposit
Bank charges

Sales load

Diividend Income

Alfalah Securities (Private) Limited
Brokerage Expense

Other balances
Connected persons

AlFalah GHP Investment Management Limited -
Management Company

Remuneration payable to the Management Company

Sales tax payable on management fee

Federal excise duty payable on management fee

Accounting & Operational expenses payable

Sales load payable

Selling and marketing expenses

Nine months period ended (Un-audited)

March 31, March 31,
2019 2018
(Rupees)

35,734,672 39,904,712
4,645,502 5,187,609
1,552,412 19,072,176
1,786,618 1,995,101
7,146,474 11,214,723
2,537,431 2,745,930

329,871 356,974
316,634 248,628
2,176,626 2,063,884
28,664 15,237
14,011 -
2,286,000 -
290,000 -
(Un-audited) (Audited)
March 31, June 30,
2019 2018
--------------- (Rupees) ============---
3,289,719 4,163,147
1,858,388 1,971,942
10,130,262 10,130,262
532,776 1,306,561
3,283,407 3,371,574
7,146,470 5,226,267
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14

15

Bank Alfalah Limited

Bank balance
Sales load payable

Markup Receivable on bank deposits

Other related parties

Central Depository Company of Pakistan Limited -

(Trustee of the Fund)

Remuneration payable to the Trustee
Sales tax payable on Trustee fee

Security deposit

Alfalah Securities (Private) Limited

Brokerage payable

(Un-audited) (Audited)
March 31, June 30,
2019 2018
--------------- (Rupees) =====mmmmmmeenn
12,109,200 31,698,850
842,837 273,061
265,062 265,803
40,191 45,507
100,000 100,000
45,535 -

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

GENERAL

15.1 Figures are rounded off to the nearest rupee.

Chief Executive Officer

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019
(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note = —--meeeeeeeeee (Rupees) ---=-==---=----
Assets
Balances with banks 5 293,132,731 460,282,173
Investments 6 2,981,517,210 3,977,217,509
Security deposits 2,600,000 2,600,000
Dividend, profit and other receivables 50,333,641 9,347,800
Receivable against sale of investments 1,538,853 19,011,542
Total assets 3,329,122,435 4,468,459,024
Liabilities
Payable to the Management Company 7 19,333,837 27,823,051
Remuneration payable to the Trustee 411,458 509,195
Annual fee payable to the Securities and
Exchange Commission of Pakistan 2,687,533 5,623,778
Accrued and other liabilities 52,562,615 51,533,246
Total liabilities 74,995,443 85,489,270

Net assets attributable to unit holders

Unit holders' fund

Number of units in issue

Net assets value per unit

3,254,126,992 4,382,969,754

3,254,126,992 4,382,969,754
------- (Number of units) -------

69,352,959 70,342,694
===mmn-=----- (RUpEES) -------n-==---

46.9212 62.3088

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine Months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
Note semeeeeeeeeees (RUPEES) omememememees e (Rupees)

Income
Profit on bank and other deposits 25,311,389 31,491,047 7,941,294 10,003,553
Dividend income from equity securities 146,682,377 215,889,808 24,852,455 43,360,613
At fair value through

profit or loss - held-for-trading

- net (loss) / gain on sale of investments (125,667,883) (1,164,870,305) (39,114,145) (205,222,243)

- net unrealised appreciation in the

value of investments (212,015,498) 74,445,047 193,883,810 618,435,635

Total (loss) / Income (165,689,615) (843,044,403) 187,563,414 466,577,558
Expenses
Remuneration of the Management Company 56,579,718 94,515,167 16,415,503 24,916,309
Sales tax on management fee 7,535,336 12,286,972 2,313,988 3,239,121
Federal excise duty on management fee 9 - - - -
Allocated expenses 2,828,793 4,725,441 820,719 1,245,731
Selling and marketing expenses 11,315,167 28,229,020 3,282,873 4,982,922
Remuneration of the Trustee 3,579,669 5,476,448 1,067,348 1,492,391
Sales tax on Trustee fee 465,355 711,938 138,753 194,011
Annual fee to the Securities and Exchange Commission of Pakistan 2,507,557 4,489,470 599,757 1,183,524
Brokerage expense, federal excise duty and capital value tax 4,027,670 8,596,120 998,789 2,016,418
Bank and settlement charges 709,258 1,279,308 344,568 377,993
Auditors' remuneration 602,040 515,156 197,745 59,920
Printing charges 52,556 52,548 17,268 17,260
Legal and professional charges - - - -
Fees and subscriptions 102,408 133,250 10,514 43,769
Shariah advisory fee 421,427 262,739 167,356 86,301
Provision for Sindh Workers' Welfare Fund 8 - - - -
Total expenses 90,726,954 161,273,577 26,375,181 39,855,670
Net (loss) / income income for the period (256,416,569) (1,004,317,980) 161,188,233 426,721,888
Element of income / (loss) and capital gains /

(losses) included in prices of units sold

less those in units redeemed - net - - - -
Net (loss) / income for the period before taxation (256,416,569) (1,004,317,980) 161,188,233 426,721,888
Taxation 10 - - - -
Net (loss) / income for the period after taxation (256,416,569) (1,004,317,980) 161,188,233 426,721,888

Allocation of net income for the period

Net (loss) / income for the period after taxation (256,416,569) (1,004,317,980) 161,188,233 426,721,888

Income already paid on units redeemed - - - -
(256,416,569) (1,004,317,980) 161,188,233 426,721,888

Accounting income available for distribution

- Relating to capital gain - - - N
- Excluding capital gain -

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine Months Ended Quarter Ended
March 31, March 31, March 31, March 31,
2019 2018 2019 2018
(Rupees) (Rupees)
Net income for the period (256,416,569) (1,004,317,980) (674,021,371) 426,721,888
Total comprehensive
income for the period (256,416,569) (1,004,317,980) (674,021,371) 426,721,888

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2019

Nine months ended March 31, 2019

Unrealised
appreciation on
et remeasurement
Capital Value | Undistributed | o tments Total
income / (loss) ”
classified as
available for sale |
net
- Caoital value 3.148.739.238 - - 3.148.739.238
- Undistributed income brouaht forward
- Realised - 1447,750,052 - 1,447,750,052
- Unrealised - (213.519.536) - (213.519.536)
Net assets at beainnina of the period 3.148.739.238  1.234.230.516 B 4.382.969.754
IRs.62.3088 per unit (June 30. 2017: Rs.72.8229 per unit)]
Issuance of 35.288.523 units (2018: 26.813.736 units)
- Cabital value (at net asset value per unit at the beainnina of the period) | 1.766.045.893 - | - I 1.766.045.893
- Element of loss (16,531,268) - - (16.531,268)
Total proceeds on issuance of units 1.749.514.625 B B 1.749.514.625
Redemption of 36.278.258 units (2018: 75.903.974 units)
- Cabital value (at net asset value per unit at the beainnina of the oeriod) 1.815.578.072 | - | - | 1.815.578.072
- Element of income 8) - -
Total pavments on redemotion of units 1.759.334.554 B B 1.759.334.554
Total comorehensive loss for the beriod B (256.416.569) B (256.416.569)
Bonus distribution for the year ended June 30, 2018 @
Rs. 12.2629 per unit on July 02, 2018 - (862,606.264) -
Net loss for the period less distribution - (1.119.022.833) (1.119.022.833)
Net assets at end of the period —3.138.919.309 115.207.683 - 3.254.126.992
[Rs.46.9212 per unit (March 31, 2018: Rs.66.6611 per unit)]
Undistributed income carried forward
- Realised - 327.223.181 - 327.223.181
- Unrealised - (212.015.498) - (212.015.498)
= 115.207.683 N 115.207.683
Nine months ended March 31, 2018
Unrealised
appreciation on
- remeasurement
Capital Value | Undistributed |- i o ctments Total
income / (loss) >
classified as
available for sale
net
- Cavital value 6,560,798,904 - - 6,560,798,904
- Undistributed income brouaht forward
- Realised - 2,092,332568 - 2092332568
- Unrealised - 477,050,387 - 477,050,387
Net assets at beainnina of the period 6.560.798.904  2.569.382.955 B 9.130.181.859
[Rs.72.8229 per unit (June 30, 2016: Rs.63.8413 per unit)]
Issuance of 26.813.736 units (2017: 102.958.507 units)
- Capital value (at net asset value per unit at the beainnina of the period) 1.952.654.015 - | - I 1.952.654.015
- Element of loss (102,919 826) - - (102,919 826)
Total proceeds on issuance of units 1.849.734.189 B B 1.849.734.189
Redemotion of 75.903.974 units (2017: 33.465.037 units)
- Canital value (at net asset value per unit at the beainnina of the period) 5.527.547.508 B B 5.527.547.508
- Element of income (637,186,753), - - (637,186.753),
Total pavments on redemtion of units 4.890.360.755 B - 4.890.360.755
Income alreadv paid on units redeemed
Total comorehensive loss for the period | | (1.004.317.980) — | (1.004.317.980)
Distribution durina the period - - - -
Net loss for the period less distribution - (1.004.317.980) - (1.004.317.980)

Net assets at end of the period

Undistributed income carried forward

- Realised - 1.490.619.928 - 1.490.619.928
- Unrealised - 74.445.047 - _74.445.047
= 1.565.064.975 = 1.565.064.975

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2019

Nine Months Ended

March 31,

2018

(1,004,317,980)

(215,889,808)

March 31,
2019
Note =mmemmmmnnnnae (RUPEES) =mmmmmmmmmnnen

CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) / income for the period before taxation (256,416,569)

Adjustments for:

Dividend income from equity securities (146,682,377)

Profit on bank and other deposits (25,311,389)

Provision for Workers' Welfare Fund -
Net unrealised appreciation in

value of investments classified as 'at fair value

through profit or loss - held-for-trading' 212,015,498

Element of (income) / loss and capital
(gains) / losses included in prices of units
issued less those in units redeemed

(31,491,047)

(74,445,047)

(216,394,837)

(1,326,143 882)

Decrease / (increase) in assets
Investments - net 783,684,801 4,193,879,629
Receivable against sale of investments 17,472,689 (76,571,756)
801,157,490 4,117,307,873

(Decrease) / increase in liabilities
Payable against purchase of investments - (177,823,166)
Payable to the Management Company (8,489,214) (9,770,582)
Remuneration payable to the Trustee (97,737) (379,047)
Annual fee payable to the Securities and

Exchange Commission of Pakistan (2,936,245) (1,716,671)
Distribution payable - -
Accrued and other liabilities 1,029,369 (63,786,486)

(10,493,827) (253,475,952)

Net cash (used in) / generated from

operating activities 574,268,826 2,537,688,039
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend and profit received 131,007,925 241,207,013
Amount received on issuance of units 886,908,361 1,849,734,189
Payment against redemption of units (1,759,334,554) (4,890,360,755)
Net cash generated from / (used in)

financing activities (741,418,268) (2,799,419,553)
Net (decrease) / increase in cash and

cash equivalents during the period (167,149,442) (261,731,514)
Cash and cash equivalents

at beginning of the period 460,282,173 895,022,640
Cash and cash equivalents

at end of the period 5 293,132,731 633,291,126
The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer " Director
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ALFALAH GHP ISLAMIC STOCK FUND

NOTES TO AND FORMING PART OF THE CONDENSED

INTERIM FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

LEGAL STATUS AND NATURE OF BUSINESS

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

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive Tower, Dolmen City, Block 4, Clifton,
Karachi.

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

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned 'AM2+' (Outlook: Stable) to the
Management Company in'its rating report dated February 08, 2019.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PRESENTATION
Statement of compliance

This condensed interim financial information has been prepared in accordance with the approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise
of such International Financial Reporting Standards (IFRSs) issued by the International Accounting
Standards Board as are notified under the Companies Ordinance, 1984, the requirements of the Trust
Deed, the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
and the directives issued by the Securities and Exchange Commission of Pakistan (SECP). Wherever the
requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the
SECP differ with the requirements of IFRSs, the requirements of the Trust Deed, the NBFC Rules, the
NBFC Regulations or the directives issued by the SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based
on the requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. This
condensed interim financial information does not include all the information and disclosures required in
a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
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3.1

3.2

4.1

2008, the directors of the Management Company hereby declare that this condensed interim financial
information gives a true and fair view of the state of the Fund’s affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, JUDGMENTS AND
CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
this condensed interim financial information are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2018 except for changes in accounting
policies as explained in note 3.2.

The preparation of this condensed interim financial information in conformity with the approved accounting
standards requires the management to make estimates, judgments and assumptions that affect the
reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates;and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

Amendments to published approved accounting standards that are effective in the current period

There are certain amendments to the approved accounting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2018. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in this condensed interim financial
information.

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

During the current period the SECP has adopted IFRS 9: 'Financial Instruments' and IFRS 15: 'Revenue
from Customers', which are applicable with effect from July 1, 2018. The management is currently assessing
the impacts of these standards on the Fund's future financial statements. There are certain other new
standards, interpretations and amendments to the approved accounting standards that are mandatory for
the Fund's annual accounting periods beginning on or after July 1, 2018. However, these are not expected
to have any significant impacts on the Fund's operations and are, therefore, not detailed in this condensed
interim financial information.

(Un-audited) (Audited)
March 31, June 30,
2019 2018
Note - (Rupees) -------------
BALANCES WITH BANKS
In savings accounts 5.1 273,042,422 437,945,900
In current account 5.2 20,090,309 22,336,273
293,132,731 460,282,173
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5.1

5.2

These accounts carry profit rates ranging from 3.80% to 10.30% (June 30, 2018: 4% to 6.50%) per annum.
These include a balance of Rs. 0.25 million (June 30, 2018: Rs. .0008 million) maintained with Bank
Alfalah Limited, a related party.

This includes Rs. 20.09 million (June 30, 2018: 22.34 million) maintained with Bank Alfalah Limited (a

related party).

INVESTMENTS

'At fair value through profit or loss' - held-for-trading

Listed equity securities 6.1 2,981,517,210 3,977,217,509
2,981,517,210 3,977,217,509
Investment in quoted equity securities - 'at fair value through profit or loss' - held-for-trading
Bonus / Rights Market value as Vet value:: apacentage
AsatJuly01, | Purchased | Issue during | Sold duringthe | As at March 31, | Carying valueas at || ~at March 31, -
Name of the nvestee company atg |duringtheyear|  the year year am Warch 31,2019 9 Total
Netassets | _investment
(Number of shares) e (RUpegs) s
Fertilizer
Engro Fertizer Limied 3750393 1104000 2071000 2783393 209999919 199,151,769 612% 6.68%
Engro Corporaton Limited 94619 543700 439800 1038519 3054343 339834572 1044% H40%
Dawood Hercules Corporafion Limited 812484 - 628,300 184,184 20,403,004 23643700 0.73% 0.79%
Fauj Feriizer Company Limted 1,238,500 623,500 1,008,000 854000 85,374781 89,208840 274% 298
646,322,038 651,838,881
Cement
Cherat Cement Company Limited 47,000 - 47000 - - 0.00% 0.00%
D.G Khan Cement Company Limited 90640 129550 1,281,500 964640 99,161,003 82380902 25%% 276%
Fauji Cement Company Limited 2579000 - 2579000 - - 0.00% 0.00%
Kohat Cement Limited 30,100 252200 68600 13700 20837026 18,341,871 0.56% 062%
Lucky Cement Limited 445568 332750 326350 451,968 200279 193550776 595% 649%
Maple Leaf Cement Company Limited: 1306587 1,535,000 1,676,000 1,165,587 54,606,217 43,651,233 1.34% 146%
44T 387938782
Power generation and distribution
Hub Power Company Limited 3162624 752500 802,000 33124 WTTTH 208285383 102% 766%
Kot Addu Power Company Limited 2212500 836,500 1,191,000 1,856,000 99832010 84,111,660 258% 282%
33309796 312.307,043
Oil and gas marketing companies
Hascol Petroleun Liited 633 1583 1918 1,987,670 1026727 003% 0.03%
Hi-Tech Lubricants Limted 5000 - 5000 - - 0.00% 0.00%
Pakistan State Ofl Company Limited 3 137,900 5,714 132600 372846 94,381,352 80,501,848 248% 210%
Sui Northem Gas Pipefines Limited 863,607 336,000 451,000 748,607 70,155,644 56,201,812 173% 189%
166,524,666 137,856,447
Qil and gas exploration companies
Mari Petroleum Company Limited 12573 2840 13,849 42780 19482 163362422 148783766 45T 49%%
Ol & Gas Development Company Limted 2904170 859,500 1,468,200 2295410 351006557 336,696,599 1041% 1.36%
Pakistan Oiffilds Limited 494761 9,050 9,152 212600 41363 23057509 183982,102 5.65% 647%
Paistan Petroleum Limited 1,936,954 508900 27258 798,100 1934612 358180370 357,883,874 1.00% 12.00%
1095615938 1,029,34634
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Bonus | Rights Market value as Ve value:: apecnlge
AsatJuly01, | Purchased | Issueduring | Sold during the | As atMarch 31, | Carrying value as at || ~at March 31, -
Name of the investee company g |duringtheyear|  the year year 019 March 31, 2019 019 Total
Netassets | investment
(Number of shares) e (RUpegs) s
Automobile assembler
Millat Tractors Limited 18800 18,800 233528 16826940 052% 056%
2,335,528 16,826,940
Textile composite
Kohinoor Textie Mils Limited 1751 1751 96.267 78,567 0.00% 0.00%
Nishat Mils Limted 810,274 710500 216,000 1364774 191811423 183712208 5.65% 6.16%
191,907,710 183,790,795
Engineering
Amreli Steel Limited 27,000 27,000 0.00% 0.00%
Crescent Steel and Alled products Limited 69,600 - 69,600 - - 0.00% 0.00%
Intemational Industries lmited 406,606 2,00 401300 26306 6,005,206 3264575 040% 0.1%
Infemational Steels Limited 1048229 20000 1,011,500 56,729 5762898 3632358 0.41% 012%
11,858,104 6,896,933
Pharmaceuticals
The Searle Company Limited 191,997 8,000 U314 39100 185,271 54277316 43811731 1.35% 147%
Highnoon Laboratories Limited 6 6 2463 2009 0.00% 0.00%
54,219,179 43,879,760
Food and personal care products
Al Shaheer Corporation Limited 475 - 475 12,94 8,941 0.00% 0.00%
Fauj Foods Limited 1,098,000 300500 1,398,500 000% 0.00%
12,94 8541
Commercial Banks
Meezan Bark Limited 1,674,034 649500 140853 1,158,500 1,305,687 104133483 129328297 397% 4%
Chemical
Engro Polymer & Chemicals Limfed 131550 2352000 597,000 3070500 102142268 111,520,560 343% 374
[CI Pakistan Limited 15987 16900 L 69,731 57,769 0.00% 0.00%
102211989 11,578,349
Miscellaneous
Synthetic Products Limfed 7383 47500 %63% 1345770 869,088 003% 0.03%
1345170 869,088
Paper and board
Packages Limied 167018 166,350 068 A% 253680 0.01% 0.01%
kKVIAkY] 253680
Technology & Communication
Systems Limited 187,200 11500 175,700 18,920,761 18712,333 058% 0.63%
18,920,761 18,712,333
Total 31,053,100 13,792,340 613643 20708580 24750508 3193532701 298,517,240

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these
amendments, companies are liable to withhold bonus shares at the rate of 5 percent. In accordance with
the requirement of the Ordinance these shares shall only be released if the fund deposits tax equivalent
to 5% of the value of the bonus shares issued. The value of tax is computed on the basis of day-end price
on the first day of book closure.
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6.2

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

As at March 31, 2017, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration. The Fund has included these shares in its portfolio, as the management believes that
the decision of the constitutional petition will be in favour of the CISs.

3 Mar- | 0Jun-8
Name of investee company Bonus Shares

Number Market value ‘ Number Market value
Hascol Petroleum Limiited 307 398,217 3,07 963,557
Kohinoor Textile Mills Limited 1,287 57,148 1,287 70,772
The Searle Company Limited 10,055 2,381,326 10,055 3413673
Al-Shaheer Corporation Limited 274 491 274 7467
Highnoon Laboratories Limited 1 338 1 amn
Synthetic Product Limited 9123 301,059 9123 466,211
Pakistan State Oil Limited 6,322 1,366,690 6,322 2,012,356
30,133 4,510,305 30,133 6,034,447

March 31, June 30,

2019 2018
(Unaudited) (Audited)

Net unrealised appreciation / (diminution) in the value of investments

classified as "at fair value through profit or loss'

Market value of investments
Less: Carrying value of investments

PAYABLE TO THE MANAGEMENT COMPANY

Management remuneration payable

Sindh sales tax payable on management remuneration
Federal excise duty payable on management remuneration
Payable against allocated expenses

Payable against selling and marketing expenses

Sales load payable

2,981,517,210
(3,193,532,707)

3,977,217,509
(4,190,737,045)

(212,015,497) (213,519,536)
5,591,025 7,375,664
1,515,790 1,747,797
5,412,371 5,412,371

682,719 2,439,657
3,282,873 9,758,628
2,849,059 1,088,934

19,333,837 27,823,051
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10.

1

12.

PROVISION AGAINST SINDH WORKERS' WELFARE FUND (SWWF)

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis with
effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

The status of initial chargeability of SWWEF is the same as disclosed in the annual financial statements
for the year ended June 30, 2018. Had the SWWF not been provided, the NAV per unit would have been
higher by Re 0.66 per unit (June 30,2018 0.65 per unit)

FEDERAL EXCISE DUTY ON MANAGEMENT FEE

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 5.412 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been recorded in the financial statements of the Fund, the net asset value of the
Fund as at March 31, 2019 would have been higher by Rs 0.08 per unit (June 30, 2018: Rs 0.08 per unit).

TAXATION

"The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule
of the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under caluse 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001. The Fund has not recorded any tax liability as the Fund has
incurred a net loss during the period."

TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the half year ended March 31, 2019 is 2.39% which includes 0.30%
representing government levies on the Fund such as sales taxes, Sindh Workers' Welfare Fund and annual
fee to the SECP.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in these financial statements, are as follows:
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Unit Holders' Fund
Nine months ended March 31, 2019 (Un-audited)
Asat Issued As at March Issued NAV as at March 31,
July 01,2018 for cash Bonus Redeemed 31,2019  AsatJuly01,2018  forcash Bonus Redeemed 2019
J— [ p— _— (Rupees)
Other Related Parties
Alfalah GHP Prosperiy Planning Fund 859,669 10847 933,043 136,373 53,564,908 10542030 56,746,325 6,398,785
Alfalah GHP Islamic Prosperty Planning Fund 6,265,545 1535265 7800810 390,398,560 6833741 378210057
Key Management Personnel (Employees)
Head of Corporate sales 3628 869, 4517 226056 449 211943
Head of Human Resource 2 R . 148 - il 1 .
Chief Investment Officer Akl 5359 13,242 13,988 1362756 268202 666,530 656,334
Head of Compliance and Risk Management 6 1 7 KiE) - 16 38
Head of Investment Advisory and Senior Portfoio Manager 7,815 %6 1915 1069 486,943 50,000 95938 - 501,963
Head of Administration 6,056 1484 7540 3340 74,260 354,848
Chief Financial Offcer 3056 F 49 3805 190416 - 37486 196,160 -
Chief Operating Offcer 1010 1010 50000 30
Unit holder holding 10% or more units -
Sich Prvince Pension Fund 8208772 201140 foz0ie 54978 . 10066338 419543673
A HialIndusties (Privae) Limited BOMT3 . 125600 2198374  2d0agd 03624 SO01BH0  mgsaens 10019585 102899999 484,312,388
Nine months ended March 31, 2018 (Un-audited)
Asat Issued As at March Issued NAV as at March 31,
duly 01,2017 forcash Bonus  Redeemed 31,2018  AsatJuly01,2017  forcash Bonus Redeemed 018
B T p— SE (Rupees)
Other Related Parties - - - - - -
CDC-Trustee Afalah GHP Active Alocation Plan 502,492 25192 47300 36,592,925 1,500,000 31817343
CDC-Trustee Alfaleh GHP Consenvave Allocation Plan 207,642 64,063 43579 15,121,093 4,000,000 9571134
(CDC-Trustee Afalah GHP Moderate Alocaton Plan 532,683 0342 329261 38791521 12,500,000 21,948,900
CDC Trustee - Affalah GHP Islamic Active Alocafion Plan 16,722,143 1072739 4540404 1217754947 767,798,634 303,268.275
CDC Trustee - Afilah GHP Isamic Balanced Alocation Plan 8,133,310 6608057 1524383 592,201,221 419,229,650 101,615,048
CDC Trustee - Affalah GHP Isamic Active Alocation Plan-2 19,961,189 18773162 6208027 1,455,088,128 868,977,242 413,833,909
Key Management Personnel
Head of markefing 8794 4 - 3016 5782 640,405 234 180,000 385434
Chief investment offcer 188 1 - 1525 20304 189,578 4 9,138 1,353,487
Head of compliance and risk management 6 - 6 41 - 400
Head of investment advisory and senior porfolio manager 2,930 1,000 3930 1331 65,000 261978
Head of administration 9280 9280 675,797 618615
Head of human resource department - 2 - 2 - 1 - 133
Chief financial offcer 2446 2374 1763 3087 178125 165,751 130,000 203783
Unit Holder holding 10% or more units
Sindh Province Pension Fund 8208772 - - 8208772 507,786,582 - - 547,205,171
Altilal Industries (pwt) Limited 8,146,119 1,854,632 1029008 8,971,743 50324009 125000000 67,300,000 598,086,257
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12.2

12.3

Other transactions

Connected persons

Alfalah GHP Investment Management
Limited - Management Company

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company

Allocated expenses
Selling and marketing expenses
Sales load

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee
CDS charges
Sales tax on Trustee fee

Bank Alfalah Limited - Islamic Banking Division
Bank profit

Sales load

Bank charges

Other balances

Connected persons

Alfalah GHP Investment Management Limited
- Management Company
Management remuneration payable

Sindh Sales tax payable on management remuneration
Federal Excise Duty payable on management remuneration
Payable against allocated expenses

Payable against selling and marketing expenses

Sales load payable

Other related parties

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

Sindh sales tax payable on trustee remuneration
Security deposit

Nine Months Ended

March 31, March 31,
2019 2018
----------- (Rupees) ========---
56,579,718 94,515,167
7,535,336 12,286,972
2,828,793 4,725,441
11,315,167 28,229,020
5,511,803 2,824,922
3,579,669 5,476,448
75,410 440,015
465,355 711,938
68,953 287,666
606,790 1,921,626
39,930 71,174
(Un-audited) (Audited)
March 31, June 30,
2019 2018
E el ( T] Y- I
5,591,025 7,375,664
1,515,790 1,747,797
5,412,371 5,412,371
682,719 2,439,657
3,282,873 9,758,628
2,849,059 1,088,934
364,122 450,615
47,336 58,580
100,000 100,000
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Bank Alfalah Limited - Islamic Banking Division

Balances with banks
Profit receivable
Sales load payable

13  DATE OF AUTHORISATION FOR ISSUE

(Un-audited) (Audited)
March 31, June 30,
2019 2018
--------------- (Rupees) --------=------
20,343,234 22,343,839
4,753 41,252
229,400 292,196

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

14  GENERAL

14.1 Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019
March 31, June 30,
2019 2018
(Un-audited) (Audited)
Note  -===-smmeemne- (Rupees) ===-=====suun-n

Assets
Bank balances 4 227,608,651 413,834,710
Investments - net 5 1,270,379,670 1,745,094,605
Security deposits 2,600,000 2,600,000
Receivable against sale of investments 1,717,401 781,226
Dividend, prepayment and other receivables 35,477,424 8,162,350
Total assets 1,537,783,146 2,170,472,891
Liabilities
Payable to the Management Company 6 15,639,734 16,598,966
Payable to the Trustee 324,379 377,508
Annual fee payable to the Securities

and Exchange Commission of Pakistan (SECP) 1,319,862 2,236,126
Accrued expenses and other liabilities 7 15,027,382 13,893,436
Total liabilities 32,311,357 33,106,036
Net assets attributable to unit holders 1,505,471,789 2,137,366,855
Unit holders’ fund (as per the statement attached) 1,505,471,789 2,137,366,855
Contingencies and commitments 8

Number of units in issue

Net asset value per unit

s==m-=m-==--- Number of units ------------.

27,953,531 34,484,056
Rupees
53.8562 61.9813

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

Chief Executive Officer

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

INCOME

Income from Government securities

Income from term deposit receipts

Income from term finance certificates

Dividend income

Profit on bank balances

Loss on sale of investments - net

Unrealised (loss) / gain on revaluation of investments - net
Total Income

EXPENSES

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan
Brokerage expenses

Bank and settlement charges

Auditors' remuneration

Printing charges

Fees and subscription

Total expenses

Net loss for the period before taxation
Taxation
Net loss for the period after taxation

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

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Note

6.1
6.2
6.4
6.5

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Nine months ended Quarter ended
March 31, March 31,
2019 2018 2019 2018
(Rupees)
5,007,504 9,340,300 280,452 3,810,348
7,507,820 1,486,109 3,024,252 1,087,397
16,800,615 985,032 8,485,045 966,114
47,463,430 69,444,988 10,402,909 19,641,113
23,104,126 16,772,020 9,303,224 5,136,682
(66,671,974) (257,198,965)  (10,801,755)  (46,391,133)
(44,524,584) 47,422,762 71,789,097 223,941,593
(11,313,063)  (111,747,754) 92,483,224 208,192,114
27,787,187 35,908,284 7,970,226 11,890,900
3,612,328 4,668,053 1,036,129 1,545,809
1,389,347 1,795,408 398,511 594,543
5,557,405 9,802,901 1,594,034 2,378,170
2,140,126 2,546,214 645,112 841,156
278,218 331,008 83,864 109,350
1,319,886 1,705,642 378,591 564,818
2,587,895 3,930,345 426,744 1,231,767
505,793 575,448 138,580 205,219
567,180 497,310 186,300 163,350
26,302 - 8,640 -
129,150 129,175 42,420 42,403
45,900,817 61,889,788 12,909,151 19,567,485
(57,213,880)  (173,637,542) 79,574,073 188,624,629
(57,213,880)  (173,637,542) 79,574,073 188,624,629
(57,213,880)  (173,637,542) 79,574,073 188,624,629
(57,213,880)  (173,637,542) 79,574,073 188,624,629
Director

Chief Financial Officer
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ALFALAH GHP VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended Quarter ended
March 31, March 31,
2019 2018 2019 2018
(Rupees) (T P ——
Net loss for the period after taxation (57,213,880)  (173,637,542) 79,574,073 188,624,629
Other comprehensive income for the period - - - -
Total comprehensive loss for the period (57,213,880)  (173,637,542) 79,574,073 188,624,629

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

- Capital value
- Undistributed income brought forward
- Realised gain

- Unrealised (loss) / gain

Net assets at beginning of the period

[Rs. 61.9813 (June 30, 2017: Rs. 70.4655) per unit]

Issue of 12,810,955 units (2018: 18,314,279 units)
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of loss
Total proceeds on issuance of units

Redemption of 19,341,480 units (2018: 8,721,870 units)
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income
Total payments on redemption of units

Total comprehensive income for the period

Bonus distribution for the year ended June 30, 2018
@ Rs 6.5187 per unit on 02 July 2018

Net income for the period less distribution

Net assets at end of the period

[Rs. 53.8562 (March 31, 2018: Rs. 65.7868) per unit]

Undistributed income carried forward
- Realised gain
- Unrealised loss

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Nine months ended March 31, 2019

Nine months ended March 31, 2018

Undistributed Undistributed
Capital Value |, Total Capital Value income / Total
income / (loss)
(loss)
1,818,870,505 1,818,870,505 1,465,756,050 - 1,465,756,050
- 391,136,500 391,136,500 - 547,528,607 547,528,607
- (72,640,150)  (72,640,150) - 75,911,346 75,911,346
1,818,870,505 318,496,350 2,137,366,855 1,465,756,050 623,439,953  2,089,196,003
710,528,873 - 710,528,873 | | 1,290,524,827 - 1,290,524,827
(4,351,711) - (4,351,711) (75,619,653)| - (75,619,653),
706,177,162 - 706,177,162 1,214,905,174 - 1,214,905,174
1,072,728,767 - | 1,072,728,767 614,590,930 - 614,590,930
(16,661,635) - (16,661,635) (65,661,590) - (65,661,590)
1,056,067,132 - 1,056,067,132 548,929,340 - 548,929,340
- (67,213,880)[  (57,213,880) - | (173,637,542)[  (173,637,542)
- | (224.791216) (224,791,216) - - -
- (282,005,096) (282,005,096) - (173,637,542)  (173,637,542)
1,468,980,535 36,491,254  1,505,471,789 2,131,731,884 449,802,411 2,581,534,295

81,015,838

36, 254

(44,524,584)

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

402,379,649

47,422,762

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2019

Note

CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period before taxation

Adjustments for:
Unrealised loss on revaluation of investments - net

Decrease / (increase) in assets
Investments - net

Receivable against sale of investments
Dividend, prepayment and other receivables

(Decrease) / Increase in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash flows generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Net cash flows (used in) / generated from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Nine months ended
March 31,
2019 2018
(Rupees)

(57,213,880) (173,637,542)
44,524,584 (47,422,762)
(12,689,296) (221,060,304)
580,190,351 (74,203,853)
(936,175) (10,418,219)
(27,315,074) (16,714,756)
551,939,102 (101,336,828)
(959,232) 1,706,016
(53,129) 20,120
(916,264) 238,821
1,133,946 (48,597,461)
(794,679) (46,632,504)
538,455,127 (369,029,636)
481,385,946 1,214,905,174
(1,056,067,132) (548,929,340)
(574,681,186) 665,975,834
(36,226,059) 296,946,198
413,834,710 323,425,477
377,608,651 620,371,675

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP VALUE FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Value Fund is an open-end collective investment scheme established through a Trust Deed
under the Trust Act, 1882, executed between Alfalah GHP Investment Management Limited (the Management
Company) and Central Depository Company of Pakistan Limited (the Trustee). The Trust Deed was
executed on May 19, 2005 and was approved by the Securities and Exchange Commission of Pakistan
(the SECP) in accordance with the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules), on May 13, 2005. The SECP has approved first Supplemental Trust Deed,
under the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations),
vide its letter No. NBFC/RS/AGIML/AGVF/200/2010 dated March 18, 2010 to modify and restate the
previous Trust Deed to effectuate renaming of the Fund to Alfalah GHP Value Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen City, Block 4, Clifton,
Karachi.

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

According to the trust deed, the objective of the Fund is to provide good total return through a combination
of current income and long-term capital appreciation, consistent with reasonable investment risk in equity,
debt and money market securities. The Fund invests in listed equity securities, Government Treasury
Bills, Pakistan Investment Bonds, and interest bearing accounts. The investment objectives and policies
are explained in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on February 08, 2019.

Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017.

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.
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3.2

4.1

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2018.

The preparation of these condensed interim financial statements in conformity with the accounting and
reporting standards requires the management to make estimates, judgments and assumptions that affect
the reported amounts of assets and liabilities, income and expenses. It also requires the management
to exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.

March31, June 30,
2019 2018
(Un-audited) (Audited)
BANK BALANCES Note =mmmnn-m--- (RUpEES) ----=mmm--=-
In saving accounts 4.1 227,608,651 413,834,710

These accounts carry profit rates ranging between 5.30% to 11.50% (June 30, 2018: 4% to 7.40%) per
annum. These include bank balance of Rs. 4.437 million (June 30, 2018: Rs. 411.196 million) which is
maintained with Bank Alfalah Limited (a related party).

March31, June 30,
2019 2018

(Un-audited) (Audited)
INVESTMENTS Note =mmeeemeeeee (Rupees) =-====n=mmm-
'At fair value through profit or loss’
Listed equity securities 5.1 811,286,354 1,639,491,990
Real estate investment trust 5.2 8,054 9,082
Market Treasury Bills 5.3 - -
Sukuk certificates 5.4 201,171,602 75,038,760
Term finance certificates 55 107,913,660 30,554,773
Term deposit receipt 5.6 150,000,000

1,270,379,670 1,745,094,605
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5.1

Listed equity securities

Fully paid ordinary shares with a face value of Rs 10 each unless stated otherwise

As at March 31, 2019 Market
Puchased .?;":SI valueasa
Name of the investee company sty O d::nga:e n?ecesiv::s Sadutng | satYrch . peete
i period | during the theperod | 31,2018 Carrying Cost Market value Unreahse.d(loss]! ofet
ped gain assets of
the Fund
------------------------ Number of shares (Rupees)
Ferilizer
Engro Corporation Limited 7200 85000 190900 173,300 55039712 56,708,959 166947 377%
Engro Fertiizers Limited 1448000 183,000 1,13500 . 517,50 346,278 31027125 (1919.163)  246%
Fauj Fertiizer Company Limfed 853500 293500 920000 226000 230443 23,607,360 130354 151%
Fauj Fertiizer Bin Qasim Limited 760000 80500 840,500 . - 000
116,290426 17,344 044 1053618
Chemicals
[Cl Pakistan Limited 10,180 10,150 k| 2,045 19971 (&1 000%
Engro Polymer and Chemicals Limited 523500 /969,000 75500 777,000 26,580,017 28200640 1640623 187%
26,604,062 2840567 1,636,505
Commercial banks
Bank Afalah Limited (a related party) 1515500 375000 141500 1478000 854000 40881290 40,197,780 (683510)  267%
Bank Al Habib Limited 679500 84000 - 430000 333500 26,403,546 28567610 2164064 1.90%
Faysal Bank Limited 827500 71,000 - 891500 7000 181974 164,780 (17194 001%
Vegzan Bank Limited 26000 86000 20300 26650 116800 9,378,965 11,969,040 2190085 077%
Habib Bank Limited 614000 230800 - 6ITN0 2730 35,764,112 0114917 (5,669,135 2.00%
Habib Metropoitan Bank Limited 124,50 . 121,50 . - - < 000%
MICB Bank Limited 30900 2250 408200 198600 39013283 39,030,858 7575 25%%
United Bank Limited 523700 270800 368,000 406,500 65418507 56,718945 (8699562 377%
Alied Bank Limited - 1080 50 127300 12,698,507 13753492 85498 091%
Askari Bank Limited 93000 93,000 . < 000%
The Bank of Punjab 1402500 2428500 1789000 2042000 5477586 26,586,840 1409254 177%
255437760 26,7043 (8,733.438)
Cement
D.G. Khan Cement Company Limted 21100 640600 706000 161,700 16671018 13810797 (186022)  0.92%
Lucky Cement Limited 10150 157,950 195400 64050 29808328 n48m (231955%6)  1.82%
Kohat Cement Limited 9600 66,200 19600 56,200 5416034 4823646 (592368 0.32%
Fauif Cement Company Limited 324,000 . 324,000 . - . < 000%
Cherat Cement Company Limited 2700 . 200 . . . . 000%
Maple Leaf Cement Factory Limited 306100 934500 909000 331600 15,322,058 12418420 (2.903638)  0.82%
66,217,638 58,481,635 (7,736,003)
Power generation and distribution
Hub Power Company Limited TOAT00 302500 459000 598200 53,125,663 43,866,006 (9.259857)  291%
Kot Addu Power Company Limited 656000 274500 43000 487500 2631250 2,069,125 (4243404 1470
7943819 65,935,131 (13,503,061)
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Bonus As at March 31, 2019 ) :f:;k:st .
Purchased |right shares .
. As at July 01, N . Sold during | As at March percentage
Name of the investee company during the | received N "
2018 perod | durig he the period | 31,2019 Canying Cost Market value Unreal:;: (loss)/ \ :s';::tof
perod the Fund
- Number of shares (Rupees)
il and gas marketing companies
Pakistan State Oil Company Limited 98,900 58,700 19,900 81400 96,100 24,444 744 20,774,898 (3,669,846)  1.38%
Hascol Petroleum Limited 4412 1,103 5515 1,384,309 715130 (669,179)  0.05%
Hi-Tech Lubricants Limited 2,000 - 2,000 - - - - 0.00%
Sui Norther Gas Pipelines Limited 177,400 148,000 225,000 100,100 8,160,847 7,518,511 (642.336)  0.50%
33,989,900 29,008,539 (4,981,361)
0Oil and gas exploration companies
Mari Petroleum Company Limited 47,214 11,240 4895 30,600 32,809 44,818,755 40,855,079 (3.963676)  2.71%
Oil and Gas Development Company Limited 888,700 278,600 - 762,400 404,900 61,046,518 59,742,995 (1,303523)  3.97%
Pakistan Oiffields Limited 132,400 20850 20220 130800 51670 27,470,486 23,109408 (4361,078)  1.54%
Pakistan Petroleum Limited 610,500 148,300 70,830 518,100 311,530 57,581,391 57,629,935 48544 3.83%
190,917,150 181,337,417 (9,579,733)
Automobile assembler
Pak Suzuki Motor Company Limited 100 - 100 39,338 21430 (11,908)  0.00%
Millat Tractors Limited 4500 900, 3640 1,760 1,846,582 1,675,288 (271,294 0.10%
Indus Motors Company Limited 5,960 360 5830 490 578,776 639401 60625 0.04%
2,464,69% 2,242,119 (222,577)
Automobile parts and accessories
Thal Limited (face value of Rs. 5 each) 50 - 50 238771 21,100 (2777)  0.00%
23817 21,100 (2,717)
Textile composite
Gul Ahmed Textile Mills Limited 39,800 489,500 149,500 379,800 19,108,811 21,637,206 2528395  1.44%
Nishat Chunian Limited 125,500 125,500 TA07,115 6,493,370 (913,745)  0.43%
Nishat Mills Limited 161500 253,000 73,500 341,000 47,499,656 45902,010 (1,597,646)  3.05%
Kohinoor Textile Mils Limited 1,302 - 1302 71,597 58,421 (13,176)  0.00%
74,087,479 74,091,007 3828
Food and personal care products
Al Tahur Limited - 115,264 115,000 264 5,544 7,289 1745 0.00%
Fauii Foods Limited 425,000 134,500 559,500 - - - - 0.00%
5,544 7,289 1,745
Engineering
Amreli Steels Limited - 171,000 174,000 - - 0.00%
Crescent Steel and Allied Products Limited 25,500 - 25,500 - - - - 0.00%
International Industries Limited 136,700 2,500 136,400 2800 629,390 347,480 (281910)  0.02%
International Steels Limited 349,500 3,000 344,000 8,500 865,519 544255 (321,264)  0.04%
Mughal Iron and Steel Industries Limited 253,500 71,000 323,000 1,500 89,753 58,590 31,163)  0.00%
1,584,662 950,325 (634,337)
Pharmaceuticals
The Searle Company Limited 32936 470 29,800 3,606 1,084,672 854,009 (210663  0.06%
1,064,672 854,009 (210,663)
Miscellaneous
Synthetic Products Enterprises Limited 34,700 17,000 17,700 904,470 584,100 (320,370)  0.04%
Technology & Communication
Systems Limited - 53,500 2,000 51,500 5,719,540 5,484,750 (234,790 0.36%
As at March 31, 2019 854,749,768 811,286,354 (43,463,414
As at June 30, 2018 1,712,836,377 1,639,491,990 (73,344,387)

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these
amendments, companies are liable to withhold bonus shares at the rate of 5 percent. In accordance with
the requirement of the Ordinance these shares shall only be released if the fund deposits tax equivalent
to 5% of the value of the bonus shares issued. The value of tax is computed on the basis of day-end price

on the first day of book closure.

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

As at March 31, 2019, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration. The Fund has included these shares in its portfolio, as the management believes that
the decision of the constitutional petition will be in favour of the CISs.

March 31, 2019 | | June 30, 2018
Name of investee Company Bonus Shares
Number | | Marketvalue | | Number [ | Market value
Rupees Rupees
Hascol Petroleum Limited 3478 450,992 2,782 872,880
Kohinoor Textile Mills Limited 1,260 56,536 1,260 69,287
Mari Petroleum Company Limited 59 73,469 54 81,334
The Searle Company Limited 3,179 752,883 2,764 938,378
Synthetic Products Enterprises Limited 1,245 41,085 1,245 63,620
Pakistan State Oil Company Limited 1,920 415,066 1,600 509,296
Faysal Bank Limited 5,100 120,054 5,100 132,600
16,241 1,910,085 14,805 2,667,395

5.1.2 Following shares were pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral
against margin:

June 30, June 30,
Name of investee Company March 1088 2018 March 31, 2019 2018
Number of shares Rupees
Oil and Gas Development Company Limited 320,000 320,000 47,216,000 49,798,400
Lucky Cement Limited - 20,000 - 10,158,600
320,000 340,000 47,216,000 59,957,000
5.2 Real estate investment trust
Nurmber of shares | certificates As at March 31, 2019 .
Holding as a
Market value
Bonus / percentage
Purchased |Right shares i of Paid up
Name of the investee company [ AsatJduly1,| . . Sold during | As at March | Carrying Unrealised | percentage |
duringthe | received ) Market value capital of the
2018 ; . theperiod | 31,2019 | value loss  [of netassets| .
period | during the investee
; of the Fund
period company
........ (Rupees) J— (",,) [E—
Dolmen Ciy REIT 04 . . - T04 9,082 8,054 (1,028)  0.00% 000%
(face value of Rs. 10 each)
Total as at March 31, 2019 9,082 8,054 (1,028)
Total as at June 30, 2018 8,328 9,082 754
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5.3

5.4

5.5

Market Treasury Bills

Unis Market value as a
V:Iauren::gt aretvalie| e aeied —
Tenor AsatJuly1, l;::lc:a:;: Sold during d'::i:‘ur?:e AsatMarch [ March 31, as;tx]airgch gain | Net assets of Tosaalllr:la;l;el
2018 9% 1 the period 9% | w09 | oo * thefund |
period period investments
------- (Rupegs) -we-ms e T TEYa—
Treasury Bills - 3 months - 10,120,000 10,120,000 - - - - 0.00% 0.00%
Pakistan Investment Bonds (PIBs) - 3 years 5,000,000 5,000,000
Total as at March31, 2019
Total as at June 30, 2018
Sukuk certificates
Market [ Market value
Name ofthe investee | ~ Yield per Secured] .| Asatduly Pur?hased Maluretlil As at March g mourt Market value as at | Unrealised lieasa | a2 Investment
Unsecure| Maturity o, 2018 during the | sold during 21,2019 as at March March 31 2019 I percentage | percentage | asa%of
company amm oy 8 verod | the period | " g | et 05 | ofnet | oftod | issuesize
assets | investments
T e T — [ —
Dawood Harcules ~~ 3Months ~ Secured  March 1, 600 - - 600 60,038,760 60,000,000 (38,760) 399%  472% 1.00%
Corporation Limited ~ Kibor + 1.00% 2023
Infemational Brands 12 Month  Secured  November 150 1280 - 1430 141419400 140171602 (47798) 938%  MM%  5.05%
Limited Kibor +0.50% 16,201
Total as at March 31, 2019 201458160 201,171,602 (286,558)
Total as at June 30, 2018 75,030,000 75,038,760 8760
Term finance certificates
Market | Market value
Name ofthe investee | Yield per Secured] . |AsatJuly Pur?hased Mmmq, As at March 31, Carying amount Market value as at | Unrealised vlteasa | aa | inesiment
coman annum Unsecure | Maturity 01,2018 during the | sold during P asatMarch Warch 31, 2018 loss percentage | percentage | as a % of
any d ! period | the period 31,2019 ' ofnet | oftotal | issuesize
assets | investments
- (Number of certificates) - (Rupees) - e () e
The Bank Of Punjab 6 Month Kibor Unsecured December 250 650 900 89,672,069 88066850  (805219) 590%  7.00% 360%
+100% 23,206
TPLCompLimited ~ 3Months ~ Secured  December 50 - - 5 3,330,507 3370 (1567) 022%  026% 0.28%
Kibor +1.50% 19,2019
The Bank Of Punjab 6 Month Kibor Unsecured ~ Apri 23, - 160 160 15,740,851 15,728,870 (11,981) 1.04%  1.24% 0.37%
+100% 2028
Agitech Limited - - < 000%  000% 0.00%
(refer note 5.5.1) 1 . ’ 1
Total as at March 31, 2019 108752427 107913660 (838,767
Total as at June 30, 2018 29,860,050 30554773 694728
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5.5.1 This represents additional TFCs of Agritech Limited (Formerly Pak American Fertilizer Limited) received

5.6

5.7

5.71

5.8

by the Fund through restructuring agreement reached between lender and Agritech Limited. Under such
agreement, outstanding mark-up due on May 29, 2011 amounting to Rs. 7.61 million was settled in the
form of zero coupon TFCs valuing Rs. 7.61 million. This investment has been recorded as 100% impaired
since these securities have been received in lieu of suspended overdue mark-up to be recognized in
income upon realisation.

Term deposit receipt

Market value
Profit | AsatJuly 1, | Placed during dl\:rai;ur::e As at March ercea:t: e of
Name of the bank|  Maturity date | rate 2018 the period 9 31,2019 |Pereenad
period net assets of
the Fund
% | .. Rupees -=------ %
JS Bank Limited ~ September 18,2018  8.15% . 203,000,000 - 203,000,000 - 0.00%
JS Bank Limited October 10,2018 8.75%, 190,000,000 - 190,000,000 - 0.00%
JS Bank Limited December 3,2018  9.20% 155,000,000 - 155,000,000 - 0.00%
JS Bank Limited January 31,2019 11.15% 125,000,000 - 125,000,000 - 0.00%
JSBank Limited ~ February 19,2019 11.15% 150,000,000 - 150,000,000 11.81%
As at March 31, 2019 823,000,000 - 673,000,000 150,000,000
As at June 30, 2018 - - -
Non compliant investments
Value of ) Value of Firaheasa
Provision cirebl® - o percentage of.
_— . Investment Provision during | Provision held, if  investment .
Name of non compliant investment Type of investment halance as on ) Creditrafing
before the period any after Gross
| duly,2018 | Netassets
provision provision assels
(Rupees)
Agrech Limited Tern finance cerfficates 5705000 (5,705,000) . (5,705,000) . . - (0

At the time of purchase / investment, the TFCs were in compliance with the investment requirement of
the Constitutive Documents and investment restriction parameters laid down in the NBFC Regulations
or the NBFC Rules. However, subsequently they defaulted or were downgraded upon default to non
investment grade and became non-compliant with investment restriction parameters laid down in the
NBFC Regulations or the NBFC Rules and with the requirements of Constitutive Documents. Disclosure
of the non-compliance has been made as required by Circular No. 16 of 2010 dated July 07, 2010 issued
by the SECP.

March 31, June 30,
2019 2018
Unrealised loss on revaluation of investments (Un-audited) (Audited)
classified as at 'fair value through profit or loss' - net (Rupees)
Market value of investments 1,270,379,670 1,745,094,605
Less: cost of investments (1,314,969,437) (1,817,734,755)

(44,589,767) (72,640,150)
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6.1

6.2

6.3

6.4

6.5

March 31, June 30,

2019 2018
(Un-audited) (Audited)
PAYABLE TO THE MANAGEMENT COMPANY Note (Rupees)
Management remuneration payable 6.1 2,616,797 3,611,750
Sindh sales tax payable on management remuneration 6.2 956,295 1,085,642
Federal excise duty payable on remuneration of the
Management Company 6.3 5,888,310 5,888,310
Allocated expenses 6.4 398,510 1,152,944
Selling and marketing expenses 6.5 5,557,405 4,611,779
Sales load payable 222,417 248,541
15,639,734 16,598,966

The Management company has charged remuneration at the rate of 2% of average annual net assets of
the Fund. The remuneration is paid to the/Management Company on a monthly basis in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%.
(June 30, 2018: 13%).

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include
Asset Management Companies (AMCs) with effect from June 13, 2013. As the asset management services
rendered by the Management Company of the Fund were already subject to provincial sales tax on services
levied by the Sindh Revenue Board, which is being charged to the Fund, the Management Company was
of the view that further levy of FED was not justified.

On September 4, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court (SHC)
jointly by various asset management companies, together with their representative Collective Investment
Schemes through their trustees, challenging the levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 5.888 million is being retained in these
condensed interim financial statements of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the said provision for FED not been recorded in these condensed interim financial
statements of the Fund, the net asset value of the Fund as at March 31, 2019 would have been higher
by Re 0.18 per unit (June 30, 2018: Re 0.17 per unit).

In accordance with Regulation 60 of the NBFC Regulations, the Management Company has charged
accounting and operational expenses at the rate of 0.1% of the average net assets of the Fund being
lower than actual expenses chargeable to the Fund.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged
selling and marketing expenses at the rate of 0.4% of the average net assets of the Fund being lower
than actual expenses chargeable to the Fund.
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March 31, June 30,

2019 2018
(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees)
Provision against Sindh Workers' Welfare Fund (SWWF) 71 12,040,338 12,040,338
Auditors' remuneration 389,221 583,693
Withholding tax 1,395,092 480,038
Brokerage expense 233,037 283,540
Sales load payable 260,775 260,774
Printing charges 90,276 82,757
Rating fee payable 180,255 71,704
Settlement charges 170,808 31,443
Capital value tax 8,910 10,558
Others 258,670 48,591

15,027,382 13,893,436

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that/mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWEF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWEF. In view of the above
developments regarding the applicability of SWWF on CISs/ mutual funds, the MUFAP recommended that
as a matter of abundant caution provision in respect of SWWF to be made on a prudent basis with effect
from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in these condensed interim financial statements of the
Fund, the net asset value of the Fund as at March 31,2019 would have been higher by Re 0.43 per unit
(June 30, 2018:/Re 0.35 per unit).

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2019.
TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to
the Income Tax Ordinance, 2001. The Fund has not recorded any tax liability as the Fund has incurred
a net loss during the period.

EARNINGS PER UNIT (EPU)

Earnings per unit has not been disclosed as in the opinion of the management determination of cumulative
weighted average number of outstanding units for calculation of EPU is not practicable.
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13.1

TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 2.48% which includes 0.301%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an asset
allocation scheme.

Nine months ended

March 31, March 31,
2019 2018
CASH AND CASH EQUIVALENTS e (Rupees) =--=======n=mmn-.
Bank balances 227,608,651 620,371,675
Term deposit receipt 150,000,000 -
377,608,651 620,371,675

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration to the/Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations, 2008'and the Trust Deed.

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

Details of transactions and balances at period / year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:

Unit Holders' Fund

Nin months ended March 31, 2019 (Un-audited)

Asat Issued As at March Issued As atMarch 31,
I forcash Bonus  Redeemed .09 Asat July1, 2018 forcash Bonus  Redeemed 0y

R— [T p— Rupees)

Other related parties
MAB Investment Inc. 2050 . W . 291 113701 . 13364 . 123385
Bank Afalah Limited - Employees Provident Fund 2816302 . 331,009 B VA 166,199,440 - 1835860 - 169502211

Key management personnel

Head of Markefing I - 1 - 43 53 - 6 - 40015
Chief Executive Offcer 14,191 . 1,668 . 15,859 787,089 . 92,509 . 854,105
Chief Financial Offcer b1 - 1 - 3368 - 36 3812 -
Head of Corporate Seles 413 - 486 - 4625 129562 - 2%9%1 - 219,085
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13.1.1 This reflects the position of related party / connected persons as at March 31, 2019.

Nine Nonths ended Narch 31, 2018 (Un-audied)

Asat Issted Asat March Issted Asat March 3,
WL s Bonus  Redeemed s At duly 1, 2017 rth Bonus  Redeemed "
em— Unis e - (Rupees)
Other related parties
AB Investment Inc. - 2050 - . 200 . . . - 134863
Bank Afaleh Limfted - Employees Provident Fund 2816302 . . - 281630 198452,129 . . - 185254%
Key management personnel
Head of Merkefing 10718 i . Wi 15275 16% PO 1 ALV
Chief Execufve Offer 119t . . . 119 1000000 . - 933580
Chief Financiel Offcer - ff . . it . 3 . - 4
Head of Humn Resource 1549 . . . 1549 109119 . . 101904
Unitholder holding 10% or more Units
The Nishat Mis Liited Employees Provident Fund Trust R V] . - ATR 0 . 337,861,500 . B KR
Nine months ended (Un-audited)
March 31, March 31,
2019 2,018
13.2 Other transactions e (Rupees) -------=------

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Remuneration of the Management Company 27,787,187 35,908,284
Sindh sales tax on remuneration of the Management Company 3,612,328 4,668,053
Allocated expenses 1,389,347 1,795,408
Selling and Marketing Expenses 5,557,405 9,802,901
Sales load 7,020,254 17,007,499

Bank Alfalah Limited

Profit on bank balances 3,742,920 13,125,398
Bank charges 15,907 46,209
Sales load 596,760 2,113,056

Nine months ended (Un-audited)

March 31, March 31,
2019 2018
-------------- (Rupees) -=-==-==unuu-=
Alfalah GHP Income Fund
Sukuk certificates - purchased 16,784,100 -
Term finance certificates - purchased 29,592,234 -

181



Nine months ended (Un-audited)

March 31, March 31,
2019 2018
-------------- (Rupees) =========n====

Alfalah GHP Income Multiplier Fund
Sukuk certificates - purchased 20,733,300 -
Term finance certificates - purchased 14,796,117 -
Alfalah GHP Islamic Income Fund
Sukuk certificates - purchased 64,174,500 -
Alfalah GHP Sovereign Fund
Market Treasury Bills - sold 392,822,400 -
Market Treasury Bills - purchased 141,762,576 -
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 2,140,126 2,546,214
Sindh sales tax on remuneration of the Trustee fee 278,218 331,008
Settlement charges 137,000

March 31, June 30,

2019 2018

Other balances (Un-audited) (Audited)

=mmmmmemmeaa= (RUPEES) -mmmmmmmmmnen
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 2,616,797 3,611,750
Sindh sales tax payable on management remuneration 956,295 1,085,642
Federal excise duty payable on remuneration of the
Management Company 5,888,310 5,888,310
Allocated expenses 398,510 1,152,944
Selling and marketing expenses 5,557,405 4,611,779
Sales load payable 222,417 248,541
Bank Alfalah Limited
Bank balance 4,437,693 411,196,492
Profit receivable on bank balance 133,292 26,928
Sales load payable 260,775 260,774
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 262,153 343,252
Sindh sales tax payable on trustee remuneration 62,226 34,256
Security deposit 100,000 100,000
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14  GENERAL
14.1 Figures are rounded off to the nearest Pakistani Rupee.
15 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on April 29, 2019.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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FUND INFORMATION

Management Company:

Board of Directors of the
Management Company:

Audit Committee:

HR Committee:

Risk Committee:

Chief Operating Officer
and Company Secretary :

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Registrar:

Distributor:

Rating:

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Ms. Maheen Rahman (CEO)
Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad
Mr. Adeel Bajwa

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan

Syed Ali Sultan

Mr. Tufail Jawed Ahmed
Ms. Maheen Rahman (CEO)
Mr. Adeel Bajwa

Mr. Tufail Jawed Ahmad
Syed Ali Sultan
Ms. Maheen Rahman (CEO)

Mr. Noman Ahmed Soomro
Syed Hyder Raza Zaidi

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

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C I.I. Chundrigar Road,
P.0.Box 4716 Karachi,

Pakistan

Ahmed & Qazi

Advocates & Legal Consultants
402,403,404,417

Clifton Centre,

Clifton, Karachi

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019
March 31, 2019
Bl (1] B 11 o[ =T )
Active Conservative Moderate Total
Allocation Allocation Allocation
Plan Plan Plan
Note (Rupees)

Assets
Bank balances 4 8,832,292 5,945,413 54,184,950 68,962,655
Investments - net 5 212,829,754 223,499,270 320,657,182 756,986,206
Deferred formation cost 33,705 968,260 299,543 1,301,508
Mark-up receivable on bank balances 77,037 53,195 69,818 200,050
Prepayments and other receivable 93,032 118,849 110,892 322,773
Total assets 221,865,820 230,584,987 375,322,385 827,773,192
Liabilities
Payable to the Management Company 6 410,308 277,582 229,421 917,311
Payable to the Trustee 43,000 39,616 51,252 133,868
Annual fee payable to the Securities and

Exchange Commission of Pakistan 216,688 177,584 249,198 643,470
Accrued expenses and other liabilities 7 1,801,027 1,906,986 3,365,853 7,073,866
Payable against redemption - - 47,327,622 47,327,622
Total liabilities 2,471,023 2,401,768 51,223,346 56,096,137
Net assets attributable to unit holders 219,394,797 228,183,219 324,099,039 771,677,055
Unit holders' fund (as per statement attached) 219,394,797 228,183,219 324,099,039 771,677,055

Contingencies and commitments 8

Number of units in issue

Net assets value per unit

2,100,681 2,140,463 3,227,724
B (1T 111
104.4398 106.6046 100.4110

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2018
June 30, 2018
Bl 111 1« 1 =T )
Active Conservative Moderate Total
Allocation Allocation Allocation
Plan Plan Plan
Note (Rupees)

Assets
Bank balances 4 4,657,737 14,193,911 1,915,612 20,767,260
Investments - net 5 499,830,491 369,622,224 547,944,703  1,417,397,418
Deferred formation cost 52,337 1,456,254 454,353 1,962,944
Mark-up receivable on bank balances 526 - 248 774
Prepayments and other receivable 96,207 167,158 114,544 377,909
Total assets 504,637,298 385,439,547 550,429,460  1,440,506,305
Liabilities
Payable to the Management Company 6 499,018 455,569 387,552 1,342,139
Payable to the Trustee 51,780 34,387 46,328 132,495
Annual fee payable to the Securities and

Exchange Commission of Pakistan 384,952 313,917 524,735 1,223,604
Accrued expenses and other liabilities I 1,766,769 1,284,722 3,165,259 6,216,750
Total liabilities 2,702,519 2,088,595 4,123,874 8,914,988
Net assets attributable to unit holders 501,934,779 383,350,952 546,305,586  1,431,591,317
Unit holders' fund (as per statement attached) 501,934,779 383,350,952 546,305,586  1,431,591,317

Contingencies and commitments 8

Number of units in issue

Net assets value per unit

4,691,412 3,453,006 5,245,783
mmemmemenmemenmemnnnenenn (RUPEES) mmrmsmmmmmmememmmmemmnan
106.9901 111.0195 104.1419

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Income
Profit on bank balances
Dividend income
(Loss) / gain on sale of investments - net
Unrealised (loss) / gain on revaluation
of investments - net

Nine months ended

March 31, 2019

March 31, 2018

Reversal of provision against Sindh Workers Welfare Fund -

Total income

Expenses

Remuneration of the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange
Commission of Pakistan

Allocated expenses

Amortisation of deferred formation cost

Auditors' remuneration

Annual listing fee

Annual rating fee

Printing charges

Provision against Sindh Workers Welfare Fund

Bank charges

Total expenses

Net (loss) / income for the period before taxation
Taxation

Net (loss) / income for the period after taxation
Allocation of net income for the year

Net (loss) / income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Chief Executive Officer

Active Conservative Moderate Active Conservative Moderate
Allocation Allocation Allocation Total Allocation Allocation Allocation Total
Plan Plan Plan Plan Plan Plan
Note (Rupees) (Rupees)
141,493 347,267 201,823 690,583 646,495 505,609 467,836 1,619,940
44,111,060 29,638,794 43553418 117,303,262 - - - -
(31,825,018) (14,456,734) (27,801,213)  (74,082,965)  (2,609,009) 957,483  (8,895,775) (10,547,301)
52 (15963,989)  (4,611,651) (12,854,471) (33430,111) (18,240,583) 4,665,777  (5,624,937) (19,199,743)

(3,536,464) 10,917,676 3,099,557 10,480,769  (20,203,097) 6,128,869  (14,052,876) (28,127,104)
6.1 20412 37,029 5,07 62,538 70,449 81,780 43,259 195,488
6.2 2,659 4,829 665 8,153 9,167 9,914 5617 24,698

316,124 265,203 369,997 951,324 378,282 318,312 550,616 | 1,247,110

41,099 34,480 48,098 123677 49,178 41,376 71572 162,126

216,688 177,584 249,198 643,470 289,103 242,880 419,305 951,288

64 288,910 236,764 332,261 857,935 385,464 323,831 559,066 1,268,361
18,643 489,045 155,430 663,118 18,632 487,994 154,810 661,436
116,688 98,472 139,932 355,092 60,128 89,244 171,611 320,983
3,836 5,803 10,960 20,599 3,843 5,809 10,956 20,608
36,442 55,124 103,535 195,101 36,442 55,121 103,535 195,098
9,825 14,835 27,903 52,563 9,827 14,833 27,908 52,568
189,972 33,130 223,102 = 88,928 - 88,928
= = = 16,215 11,364 16,243 43,822
1,071,326 1,609,140 1,476,206 4,156,672 1,326,730 1,771,386 2,134,398 5,232,514
(4,607,790) 9,308,536 1,623,351 6,324,097 (21,529,827) 4,357,483  (16,187,274) (33,359,618)
10 - - - - - - - -

(4,607,790) 9,308,536 1,623,351 6,324,097 (21,529,827) 4,357,483  (16,187,274) (33,359,618)
(4,607,790) 9,308,536 1,623,351 6,324,097 (21,529,827) 4,357,483  (16,187,274) (33,359,618)
- (2,147,785) (398,984) " (2,546,769) - (139,170) - (139,170)
(4,607,790) 7,160,751 1,224,367 3,777,328 (21529,827) 4218313  (16,187,274) (33,498,788)

- - - - - 5,443,663 -

- 7160751 1224367 8385118 - (1205350) -

- 7160751 1204367 8385118 - 4,218,313 . .
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2018

Note
Income
Profit on bank balances
Dividend income
(Loss) / gain on sale of investments - net
Unrealised (loss) / gain on revaluation
of investments - net 52
Reversal of provision against Sindh Workers Welfare Fund
Total income

Expenses
Remuneration of the Management Company 6.1
Sindh sales tax on remuneration of the

Management Company 6.2

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange
Commission of Pakistan

Allocated expenses 6.4

Amortisation of deferred formation cost

Auditors' remuneration

Annual listing fee

Annual rating fee

Printing charges

Provision against Sindh Workers Welfare Fund

Bank charges

Total expenses

Net (loss) / income for the period before taxation
Taxation 10

Net (loss) / income for the period after taxation

Allocation of net income for the year
Net (loss) / income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Quarter ended
March 31, 2019 March 31, 2018
Active Conservative  Moderate Active Conservative  Moderate
Allocation Allocation Allocation Total Allocation Allocation Allocation Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)

66,537 101,743 132,019 300,299 47,555 28,723 22,898 99,176
354,232 3,913,860 5,226,655 9,494,747 - - - -
(5,089,006) (1,258,881)  (2,877,889)  (9,225,776)  (3,658,839) 882,082 (752,020)  (3,528,777)
18,568,157 4,999,243 11,475,310 35,042,710 34,582,980 9,755,979 26,012,368 70,351,327
13,899,920 7,755,965 13,956,095  35611,980 30,971,696 10,666,784 25283246 66,921,726

7120 8,572 3,170 18,862 13,639 5172 58 18,869
925 1,121 414 2,460 177 669 6 2,446
107,538 99,838 135,705 343,081 120,591 93,518 144,086 358,195
13,983 12,984 17,643 44,610 15,678 12,153 18,733 46,564
54,916 50,895 69,167 174,978 95,837 74,283 114,482 284,602
73,213 67,857 92,218 233,288 127,776 99,038 152,638 379,452
6,120 160,290 50,850 217,260 6,120 160,290 50,850 217,260
40,965 31,605 44,535 117,105 5310 7,830 15,045 28,185
1,260 1,905 3,600 6,765 1,260 1,903 3,600 6,763
11,970 18,105 34,008 64,083 11,970 18,105 34,008 64,083
3,228 4,872 9,165 17,265 3,228 4,872 9,167 17,267
- 145,960 33,130 179,090 - 88,928 - 88,928
321,238 604,004 493,605 1,418,847 403,180 566,761 542,673 1,512,614
13578682 7,151,961 13462490 34,193,133 30,568,516 10,100,023 24,740,573 65,409,112
13,578,682 7,151,961 13462490 34,193,133 30,568,516 10,100,023 24,740,573 65,409,112
13,578,682 7,151,961 13,462,490 34,193,133 30,568,516 10,100,023 24,740,573 65,409,112
- (1486,078) - (1,486,078) 5 (139,170) - (139,170)
13,578,682 5,665,883 13,462,490 32,707,055 30,568,516 9,960,853 24,740,573 65,269,942
- - - 10,491,477 -
R - - (530,624) -
- - - 9,960,853 - -
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer

189



ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

1032211
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period before taxation

Adjustments for:

Amortisation of deferred formation cost

Unrealised loss on revaluation of investments - net
Sindh Workers Welfare Fund

Decrease / (increase) in assets
Investments - net

Prepayments and other receivable
Mark-up receivable on bank balances

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee to the Securities and
Exchange Commission of Pakistan

Payable against redemption

Accrued and other liabilities

Net cash flows generated from / (used in)
operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units
Amount paid against redemption of units

Net cash flows (used in) / generated from
financing activities

Nine months ended

March 31, 2019

Net (decrease) / increase in cash and cash equivalents

during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

Active Conservative Moderate
Allocation Allocation Allocation Total
Plan Plan Plan
(Rupees)
(4,607,790) 9,308,536 1,623,351 6,324,097
18,643 489,045 155,430 663,118
15,963,989 4,611,651 12,854,471 33,430,111
11,374,842 14,409,232 14,633,252 40,417,326
271,036,748 141,511,303 214,433,050 | | 626,981,101
3,175 48,309 3,652 55,136
(76,511) (53,195) (69,570) (199,276)
270,963,412 141,506,417 214,367,132 626,836,961
(88,710) (177,987) (158,131) (424,828)
(8,780) 5,229 4,924 1,373
(168,264) (136,333) (275,537) (580,134)
47,327,622 47,327,622
34,247 621,213 199,974 855,434
(231,507) 312,122 47,098,852 47,179,467
282,106,747 156,227,771 276,099,236 714,433,754
230 49,667,246 13,302 49,680,778
(277,932,422)| |(214,143,515)| |(223,843,200)| |(715,919,137)
(277,932,192)  (164,476,269) (223,829,898)  (666,238,359)
4,174,555 (8,248,498) 52,269,338 48,195,395
4,657,737 14,193,911 1,915,612 20,767,260
8,832,292 5,945,413 54,184,950 68,962,655
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months ended
March 31, 2018

Active Conservative Moderate
Allocation Allocation Allocation
Plan Plan Plan Total
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period before taxation (21,529,827) 4,357,483 (16,187,274)  (33,359,618)
Adjustments for:
Amortisation of deferred formation cost 18,632 487,994 154,810 661,436
Unrealised loss on revaluation of investments - net 18,240,583 (4,665,777) 5,624,937 19,199,743
88,928 88,928
(3,270,612) 268,628 (10,407,527)  (13,409,511)
Decrease / (increase) in assets
Investments - net (262,390,911)| |(143,457,547)| | 188,395,848 | [(217,452,610)
Prepayments and other receivable 714 1,873 762 3,349
Mark-up receivable on bank balances (5,121) (14,408) (19,529)

(262,395,318)  (143,470,082) 188,396,610  (217,468,790)
(Decrease) / increase in liabilities

Payable to the Management Company (146,069) (259,955) (297,124) (703,148)
Payable to the Trustee 10,033 (11,372) (33,241) (34,580)
Annual fee to the Securities and

Exchange Commission of Pakistan 60,067 (44,248) 8,735 24,554
Accrued and other liabilities (2,885,154) (3,579,894)| | (12,282,188)| | (18,747,236)

(2,961,123) (3,895,469)  (12,603,818)  (19,460,410)
Net cash flows generated from / (used.in)
operating activities (268,627,053)  (147,096,923) 165,385,265  (250,338,711)

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units 248,434,005 37,290,402 81,223,230 366,947,637
Amount paid against redemption of units (22,942,977)| |(133,887,958)| |(375,662,744)| |(532,493,679)

Net cash flows (used in) /,generated from
financing activities 225,491,028 (96,597,556)  (294,439,514)  (165,546,042)

Net (decrease) / increase in cash and cash equivalents

during the period (43,136,025)  (243,694,479)  (129,054,249)  (415,884,753)
Cash and cash equivalents at beginning of the period 52,148,815 245,570,323 131,857,378 429,576,516
Cash and cash equivalents at end of the period 9,012,790 1,875,844 2,803,129 13,691,763

The annexed notes from 1 to 14 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND

NOTES TO AND FORMING PART OF THE CONDENSED

INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

1.1

1.2

1.3

1.4

1.5

1.6

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Prosperity Planning Fund (the Fund) is an open-ended Fund constituted under a trust deed
entered into on July 07, 2015 between Alfalah GHP Investment Management Limited, (the Management
Company), a company incorporated under the repealed Companies Ordinance, 1984 (now Companies
Act, 2017) and Central Depository Company of Pakistan Limited (CDC) as the Trustee, also incorporated
under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Fund was registered
by the Securities and Exchange Commission of Pakistan (SECP) as a Notified Entity under Regulation
44 of the Non Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations)
vide its letter No. SCD/SMCW/AGPPF/30/2015 dated July 30, 2015 and Offering Document was approved
by SECP under Regulation 54 of the NBFC Regulations, vide its letter No. SCD/AMCW/AGPPF/29/2015
dated July 30, 2015.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2017. The registered office
of the Management Company is situated at 8-B, 8th Floor, Executive Tower, Dolmen City, Block-4, Clifton,
Karachi.

The Fund is categorised as a 'Fund of Fund' pursuant to the provisions contained in Circular No. 7 of 2009
and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for public
subscription on a continuous basis and are transferable and redeemable by surrendering them to the
Fund.

According to the trust deed, the objective of the Fund is to generate returns on investment as per the
respective Allocation Plan by investing in collective investment schemes in line with the risk tolerance of
the investor. The investment objectives and policy are explained in the Fund's offering document. Presently,
the following allocation plans are offered:

a. Alfalah GHP Active Allocation Plan
b. Alfalah GHP Conservative Allocation Plan
c. Alfalah GHP Moderate Allocation Plan

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) dated February 08, 2019 to the Management Company.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in

Pakistan comprise of:

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
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2.2

23

31

3.2

Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.

In compliance with Schedule V ofithe Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund’s affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, JUDGEMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year.ended June 30, 2018.

The preparation of these condensed interim financial statements in conformity with the accounting and
reporting standards requires the management to make estimates, judgments and assumptions that affect
the reported amounts of assets and liabilities, income and expenses. It also requires the management
to exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.
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10.

1.

12.

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs.0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their
CISs whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act
as these were not industrial establishments but were pass through investment vehicles and did not employ
workers. The SRB held that mutual funds were included in the definition of financial institutions as per
the Financial Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register
and pay SWWF under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance
Ministry to have CISs / mutual funds excluded from the applicability of SWWF. In view of the above
developments regarding the applicability of SWWF on CISs / mutual funds, the MUFAP recommended
that as a matter of abundant caution provision in respect of SWWF should be made on a prudent basis
with effect from the date of enactment of the Sindh WWF Act, 2014 (i.e. starting from May 21, 2015).

Had the provision for SWWF not been recorded in these condensed interim financial statements of the
Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Re. 0.62 (June
30, 2018: Re. 0.28) per unit, Re. 0.54 (June 30, 2018: Re. 0.28) per unit and Re. 0.79 (June 30, 2018:
Rs. 0.48) per unit for Active Allocation Plan, Conservative Allocation Plan and Moderate Allocation Plan
respectively.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2019
TOTAL EXPENSE RATIO

The total expense ratios of the Fund for the half year ended March 31, 2019 are 0.28%, 0.51% and 0.33%
which includes 0.07%, 0.38% and 0.25% representing Government levy, Workers' Welfare Fund and
SECP fee in Active Allocation Plan, Conservative Allocation Plan and Moderate Allocation Plan respectively.
This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a collective
investment scheme categorised as a fund of funds scheme.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions ofsection 113 (minimum tax) under clause 11A of part IV of the second schedule to
the Income Tax Ordinance, 2001.

EARNINGS PER UNIT

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

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

Management Company:

Board of Directors of the
Management Company:

Audit Committee:

HR Committee:

Risk Committee:

Chief Operating Officer
and Company Secretary :

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Advisor:

Registrar:

Distributor:

Rating:

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Ms. Maheen Rahman (CEO)
Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad
Mr. Adeel Bajwa

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan

Syed Ali Sultan

Mr. Tufail Jawed Ahmed
Ms. Maheen Rahman (CEO)
Mr. Adeel Bajwa

Mr. Tufail Jawed Ahmad
Syed Ali Sultan
Ms. Maheen Rahman (CEO)

Mr. Noman Ahmed Soomro
Syed Hyder Raza Zaidi

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

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C I.I. Chundrigar Road,
P.0.Box 4716 Karachi,

Pakistan

Ahmed & Qazi

Advocates & Legal Consultants
402,403,404,417

Clifton Centre,

Clifton, Karachi

Bank Islami Pakistan Limited 11th Floor,

Dolmen Executive Towers, Marine Drive,

Clifton, Block-4, Karachi

Alfalah GHP Investment Management Limited

8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF COMPREHENSIVE INCOME

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

INTERIM STATEMENT OF CASH FLOWS
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Prosperity Planning Fund (the Fund) is an open-ended Fund constituted under a trust
deed entered into on March 15, 2016 between Alfalah GHP Investment Management Limited (Management
Company), a company incorporated under the repealed Companies Ordinance, 1984 (now Companies Act,
2017) and Central Depository Company of Pakistan Limited (CDC) as the Trustee, also incorporated under
the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Fund was registered by the
Securities and Exchange Commission of Pakistan (the SECP) as a Notified Entity under Regulation 44 of
the Non Banking finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations) vide its
letter No. SCD/AMCW/AGIML/437/2016 dated April 25, 2016 and the Offering Document of the Fund was
approved by the SECP under Regulation 54 of the NBFC Regulations, vide its letter No.
SCD/AMCWI/AGIPPF/449/2016 dated May 02, 2016.

The Management Company of the Fund has been licensed to act as an Asset Management Company under
the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office of the
Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen City, Block 4, Clifton, Karachi.

The Fund is categorised as a 'Fund of Fund scheme' pursuant to the provisions contained in Circular 7 of
2009. The units of the Fund are being offered for public subscription on a continuous basis and are transferable
and redeemable by surrendering them to the Fund.

According to the trust deed, the objective of the Fund is to generate returns on investment as per the
respective Allocation Plan by investing in collective investment schemes in line with the risk tolerance of
the investor. The duration of the fund is perpetual, however, allocation plans may have a set time frame.
The Fund invests in units of other mutual funds, bank deposits. The investment objectives and policy are
explained in the Fund's offering document. Presently, the Fund offers following allocation plans:

a. Alfalah GHP Islamic *Moderate Allocation Plan (MAP): The initial maturity of plan was two (2) years
from the close of subscription period. However the duration of the plan has been changed to perpetual.

b. Alfalah GHP Islamic Balanced Allocation Plan (BAP) is perpetual.

c. Alfalah GHP Islamic Active Allocation Plan Il (AAP I1): The initial maturity of plan was two (2) years from
the close of subscription period. However the duration of the plan has been changed to perpetual.

d. Alfalah GHP Islamic Active Allocation Plan Il (AAP IIl): The initial maturity of plan was two (2) years
from the close of subscription period. However the duration of the plan has been changed to perpetual.

e. Alfalah Islamic Capital Preservation Plan IV (CPP 1V): The initial maturity of plan was twenty four (24)
months from the close of subscription period. However the duration of the plan has been changed to
perpetual.

f.  Alfalah Islamic Capital Preservation Plan V (CPP V): The initial maturity of plan was twenty four (24)
months from the close of subscription period. However the duration of the plan has been changed to
perpetual.

The management has renamed Alfalah GHP Islamic Active Allocation Plan to Alfalah GHP Islamic
Moderate Allocation Plan.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+ (stable
outlook) to the Management Company on February 08, 2019.
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Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

During the period ended December 31, 2018, a new plan namely Alfalah Islamic Capital Preservation Plan
V (CCP V - the Plan) was introduced. The necessary changes in the Offering Document of the Fund were
incorporated vide amendment through 6th Supplemental Offering Document approved by the SECP vide
letter No. SCD/AMCW/AGIML/117/2018 dated October 02, 2018. Pre-Initial Public Offer (the Pre-IPO) period
of the Plan started from the date of approval of 6th Supplemental Offering Document i.e. October 2, 2018
and continued till Initial Public Offer (the IPO) date which was December 14, 2018.

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017.

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIlIA'of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2018.

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS
AND CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2018.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2018.
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13  GENERAL
13.1 Figures are rounded off to the nearest Pakistani Rupee.
14  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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Alfalah
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FUND INFORMATION

Management Company:

Board of Directors of the
Management Company:

Audit Committee:

HR Committee:

Risk Committee:

Chief Operating Officer
and Company Secretary :

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Shariah Advisor:

Registrar:

Distributor:

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Ms. Maheen Rahman (CEO)
Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad
Mr. Adeel Bajwa

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan

Syed Ali Sultan

Mr. Tufail Jawed Ahmed
Ms. Maheen Rahman (CEO)
Mr. Adeel Bajwa

Mr. Tufail Jawed Ahmad
Syed Ali Sultan
Ms. Maheen Rahman (CEO)

Mr. Noman Ahmed Soomro
Syed Hyder Raza Zaidi

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

Bank Alfalah Limited

A.F. Ferguson & Co.

Chartered Accountants

State Life Building No. 1-C I.I. Chundrigar Road,
P.0.Box 4716 Karachi,

Pakistan

Ahmed & Qazi

Advocates & Legal Consultants
402,403,404,417

Clifton Centre,

Clifton, Karachi

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

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Bank Alfalah Limited

232



ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2019
(Un-audited) (Audited)
March 31 June 30
2019 2018
Notes Rup

ASSETS
Bank balances 4 6,210,533 97,846,945
Investments 5 704,001,318 1,540,194,765
Security Deposits 6 2,600,000 2,600,000
Dividend, profit & other receivable 7 6,657,640 3,012,405
Receivable against sale of investments 86,716,055 7,133,992
Formation cost 716,174 886,958
Total assets 806,901,720 1,651,675,065
LIABILITIES
Payable to the Management Company 8 4,588,347 5,870,767
Payable to the Trustee 166,268 252,533
Annual fee payable to the Securities and Exchange

Commission of Pakistan 785,415 1,119,105
Accrued and other liabilities 9 54,933,335 1,831,696
Total liabilities 60,473,365 9,074,101
NET ASSETS 746,428,355 1,642,600,964
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 746,428,355 1,642,600,964
CONTINGENCIES AND COMMITMENTS 1
NUMBER OF UNITS IN ISSUE 9,445,652 19,367,739
NET ASSET VALUE PER UNIT (RUPEES) 79.0235 84.8112

The annexed notes from 1.to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

INCOME
Profit / mark-up income

At fair value through profit or loss - held-for-trading
- Dividend income from equity securities
- Net loss on sale of investments
- Net unrealised gain on revaluation of investments

Other Income
Total Income

EXPENSES

Remuneration to the Management Company

Sindh Sales Tax on remuneration to the Management Company
Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee

Annual fees to the Securities and Exchange Commission of Pakistan:
Securities transaction cost

Auditors' remuneration

Amortization of formation cost

Printing charges

Accounting and Operational Charges

Advertisement and Marketing Expense

Shariah advisory fee

Legal & Professional Charges

Provision for Sindh Workers' welfare fund

Bank charges

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation
Allocation of net income for the period

Net (loss) / income for the period after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

Note

8.1
82

8.3

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

For the nine months period ended For quarter ended
March 31 March 31 March 31 March 31
2019 2018 2019 2018
R P
5,221,018 3,406,281 931,759 1,935,094
44,700,275 33,503,300 6,722,407 11,254,386
(84,491,741) (68,399,582) (29,747,590) (4,517,997)
(37,658,238) 87,764,893 73,530,209 113,686,115
(77,449,704) 52,868,611 50,505,026 120,422,504
- 61,479 - -
(72,228,686) 56,336,371 51,436,785 122,357,598
10,334,408 9,319,523 2,294,217 4,138,489
1,343,473 1,211,538 298,248 538,004
1,504,959 1,369,599 366,544 577,655
195,645 178,048 47,651 75,095
785,415 708,284 174,360 314,526
3,310,804 1,959,394 1,731,813 785,523
244,348 246,406 80,260 73,972
170,784 170,784 56,097 56,097
52,548 65,248 17,260 17,260
826,714 745,554 183,529 331,079
3,306,879 2,982,217 734,115 1,324,317
270,246 262,739 88,767 86,301
- 42,843 - -
- 741,237 - 741,237
- 12,325 - 1,042
22,346,223 20,015,739 6,072,361 9,061,497
(94,574,909) 36,320,632 45,363,924 113,296,101
(94,574,909) 36,320,632 45,363,924 113,296,101
(94,574,909) 36,320,632 45,363,924 113,296,101
- (690,534) - (690,534)
(94,574,909) 35,630,098 45,363,924 112,605,567
“ 35,630,098 ‘ | 45,363,924 “ 112,605,567 ‘
35,630,098 45,363,924 112,605,567
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the nine months period ended For quarter ended
March 31March 31 March 31 March 31
2019 2018 2019 2018
Rup!
Net income for the period (94,574,909) 36,320,632 45,363,924 113,296,101
Other comprehensive income - - - -
Total comprehensive income for the period (94,574,909) 36,320,632 45,363,924 113,296,101

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the nine months period ended

March 31, 2019

For the nine months period ended
March 31, 2018

Capital Value U"filsmbmw Total Capital Value |Undistributed Total
income
loss
R R
P P!
Net assets at the beginning of the period 1,754,300,898 1,754,300,898 710,595,971 - 710,595,971
[Rs. 84.8112 (June 30, 2017: Rs. 96.8767) per unit]
Undistributed loss brought forward
- Realized - (69,506,593) (69,506,593) - (16,180,730)|  (16,180,730)
- Un realized - (42,193,341) (42,193,341) - (6,013,037) (6,013,037)
1,754,300,898 (111,699,934)  1,642,600,964  710,595971  (22,193,767) 688,402,204
Net assets at beginning of the period
[Rs.96.8767 per unif]
Issuance of 12,104,959 units
- Capital value (at net asset value per unit
at the beginning of the period) 1,026,636,099 - 1,026,636,099 (| 1,641,080,268 - | 1,641,080,268
- Element of income (30,636,099) - (30,636,099)| (217,804,742) - (217,804,742)
Total proceeds on issuance of units 996,000,000 - 996,000,000 1,423,275,526 - 1,423,275,526
Redemption of 22,027,046 units
- Capital value (at net asset value per unit
at the beginning of the period) 1,868,140,204 - 1,868,140,204 || 574,207,615 - 574,207,615
- Element of income (70,542,504) (70,542,504)||  (58,747,081) (690,534)]  (59,437,615)
Total payments on redemption of units 1,797,597,700 - 1,797,597,700 515,460,534 (690,534) 514,770,000
Total comprehensive income for the period - (94,574,909) (94,574,909) - 36,320,632 36,320,632
Distribution during the period - - - - - -
Net income for the period less distribution - (94,574,909) (94,574,909) - 36,320,632 36,320,632
Net assets at end of the period 952,703,198  (206,274,843) 746,428,355 1,618410,963 14,817,399 1,633,228,362
[Rs. 79.0235 (March 31, 2018: Rs. 90.1408) per unit]
Undistributed loss carried forward
- Realised loss (168,616,605) (168,616,605), - (72,947,494)|  (72,947,494)
- Unrealised gain (37,658,238), (37,658,238) - 87,764,893 87,764,893
- (206,274,843) (206,274,843) - 14,817,399 14,817,399
Accounting income available for distribution
- Relating to capital gain .
- Excluding capital gain 112,605,567
112,605,567
The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

STATEMENT OF CASH FLOWS

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period after taxation

Adjustments for:

Net unrealised gain on revaluation of investments
at fair value through profit or loss'

Amortization of formation cost

Provision for Sindh Workers' welfare fund

Increase in assets

Investments - net
Receivable against sale of investments
Dividend and profit receivable

Increase / (decrease) in liabilities

Payable to the Management Company;

Payable to the trustee

Annual fee payable to the Securities and Exchange
Commission of Pakistan

Payable against purchase of investments

Accrued and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units

Payments made against redemption of units
Net cash generated from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Nine Months Period Ended

March 31 March 31
2019 2018
Rup
(94,574,909) 36,320,632

37,658,238 (87,764,893)
170,784 170,784
- 741,237
(56,745,887) (50,532,240)
798,535,200 | [ (822,221,839)
(79,582,063) (19,306,285)
(3,645,235) (13,053,012)
715,307,911 (854,581,136)
(1,282,420) 2,114,792
(86,265) 164,882
(333,690) 696,855
i (536,081,691)
53,101,639 190,694
51,399,264  (532,914,468)
709,961,288  (1,438,027,844)
996,000,000  1,423,275,526

(1,797,597,700)

(514,770,000)

(801,597,700) 908,505,526
(91,636,412)  (529,522,318)
97,846,945 692,418,751
6,210,533 162,896,433

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Dedicated Equity Fund is an open-end collective investment scheme established
through a Trust Deed under the Trust Act, 1882, executed between Alfalah GHP Investment Management
Limited, (the Management Company) and Central Depository Company of Pakistan Limited, (the Trustee).
The Trust Deed was executed on April 06, 2017 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the NBFC (Establishment and Regulation) Rules, 2003
(NBFC Rules), on March 28, 2017.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 2017. The registered office
of the Management Company is situated at 8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton,
Karachi.

The Fund is categorised as a 'lslamic Equity Scheme' pursuant to the provisions contained in Circular 7
of 2009 and is listed on the Pakistan Stock Exchange Limited. Units are offered for subscription on a
continuous basis to other Islamic mutual funds. The units are transferable and can be redeemed by
surrendering them to the Fund at the option of the unit holders.

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

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+ (stable
outlook) dated February 08, 2019 to the Management Company.

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah
guidelines issued by the Shariah Advisory Board of the Fund.

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

Title to the assets'of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of Compliance

This condensed interim financial information of the Fund has been prepared in accordance with the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting’ the requirements
of the Trust Deed, the NBFC Rules, the Non Banking Finance Companies and Notified Entities Regulation,
2008 (the NBFC Regulations), the repealed Companies Ordinance, 1984 and directives issued by the
SECP. In case requirements differ, the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or the directives issued by the SECP shall prevail.

The Companies Ordinance, 1984 has been repealed after the enactment of the Companies Act, 2017 (the
Act) on May 30, 2017. However, the SECP vide its press release dated July 20, 2017 allowed Companies
whose financial year closes on or before June 30, 2017 to prepare the financial statements in accordance
with the provisions of the repealed Companies Ordinance, 1984. The Act does not impact the financial
statements of the Fund for the period ended June 30, 2018.

This condensed interim financial Information do not include all the information and disclosures required in
the annual financial statements, and should be read in conjunction with Company's annual financial
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31

3.2

4.1

4.2

statements for the year ended June 30, 2018.

This condensed interim financial Information have been presented in Pak Rupees which is the functional
and presentation currency of the Fund.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Except for change in note 3.1 and 3.2, the accounting policies and methods of computation adopted in the
preparation of this condensed interim financial information and the significant judgements made by the
management in applying the accounting policies and key sources of estimation uncertainty are the same
as those applied in the preparation of the financial statements as at and for the period ended June 30,
2018.

New / Revised Standards, Interpretations and Amendments

The Fund has adopted the following accounting standard and the amendments and interpretation of IFRSs
which became effective for the current year:

IAS 7 Statement of Cash Flows - Disclosure Initiative - (Amendment)

IAS 12 Income Taxes - Recognition of Deferred Tax Assets for Unrealized losses (Amendments)
Improvements to Accounting Standards Issued by the IASB

IFRS 12 Disclosure of interests in Other Entities - Clarification of the scope of the disclosure requirement.

The adoption of the above amendments, improvements to accounting standards and interpretations did
not have any effect on the financial statements.

The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2018.

(Un-audited) (Audited)
March 31 June 30
2019 2018
BANK BALANCES Note Rup
- Current account 41 1,575,791 3,910,400
- Saving accounts 4.2 4,634,742 93,936,545
6,210,533 97,846,945

This includes bank balance of Rs. 2.182 million (June 30, 2018: 3.260 million) maintained with Bank Alfalah
Limited (a related party).

The rate of return on these accounts ranges from 3.34% to 6% (June 30, 2018: 5.30 to 6.50%) per anum.

(Un-audited) (Audited)
March 31 June 30
INVESTMENTS 2019 2018
At fair value 'through profit or loss' Note Rup
held-for-trading
Listed equity securities 5.1 704,001,318 1,540,194,765

704,001,318 1,540,194,765
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Investment in listed equity securities - "at fair value through profit or loss' - held-for-trading

Market Value as a
i i i percentage of
) Asatauy | Purchases | Bonusi | ool aren |C3TVing Value| Market Value | Unrealised gain /
Name of the investee company 01201 | duringthe [Right during| °¢ o SRS | ASHUECH | ag at March 31 |as at March 31, (loss) as at Total
g period the period P g 2019 2019 March 31,2019 | Net Assets ot
Investments
Number of sh R P
Fully paid up ordinary shares of Rs. 10/- each unless otherwise stated
Commercial Banks
Meezan Bank Limited 592,186 458,500 50,268 740,000 360954 31532339 35752494 4,220,155 479 5.08
592,186 458,500 50,268 740,000 360,954 31532339 35,752,494 4,220,155 479 5.08
Te) osite
Nishat Mils Limited 292,826 566,900 - 525,500 334206 46813422 44,990,162 1,823,260) 6.03 6.39
292,826 566,900 - 525,500 334,226 __ 46,813,422 44,990,162 1,823,260) 6.03 639
Cement
Cherat Cement Company Limited 14,500 - - 14,500 - - - - - -
D.G. Khan Cement Company Limited 391,260 574,200 - 749,700 215760 20586398 18,428,062 (2,158,336) 247 262
Fauji Cement Company Limited 1,001,500 - - 1,001,500 - - - - - -
Kohat Cement Company Limited 10,700 107,900 - 63,200 55,400 5,106,993 4,754,982 (352,011) 064 068
Lucky Cement Limited 172,382 159,600 - 232,550 99432 47596435 42,580,760 (5.015,675) 5.70 6.05
Maple Leaf Cement Factory Limited 486,250 720,000 - 936,000 270250 __ 12175907 10,120,863 (2.055,044) 136 144
2,076,592 1,561,700 - 2,997,450 640,842 85465733 75,884,667 (9.581,066) 1047 10.79
Power Generation & Distribution
The Hub Power Company Limited 1,299,876 858,500 - 1,415,000 743376 67,155033 54,511,762 (12,643,271) 7.30 7.74
Kot Addu Power Company Limited 840,000 489,000 : 876,000 453,000 __ 22.869.179 __ 20,507.310 2.361,869) 275 291
2,139,876 1,347,500 - 2291000 1,196,376 __ 90,024212 75,019,072 (15,005,140) 10.05 10.65
0il & Gas Marketing Companies
Hascol Petroleum Limitec 2,600 - 650 - 3,250 815,776 421,428 (394,348) 0.06 0.06
Pakistan State Ol Company Limited 126,368 132,800 19773 191,200 87741 20560859 18,967,849 (1,593,010) 254 269
Sui Northern Gas Pipelines Limited 471,793 276,000 - 551,500 196,293 16102968 14,743,567 (1,359,401) 1.98 209
600,761 408,800 20423 742,700 287,284 37479603 34,132,844 (3,346,759) 458 484
0il & Gas Exploration Companies
Mari Petroleum Company Limited 45497 30,780 4403 49,220 31460 41981568  39,175250 (2.806,318) 525 5.56
Oil & Gas Development Company Limited 1,152,730 719,700 - 1,343,300 529130 79631961 78,073,132 (1,558,829) 1046 11.09
Pakistan Oilfields Limited 197,789 119,500 35,157 258,200 94246 46893524  42,151524 (4,742,000) 565 5.99
Pakistan Petroleum Limited 779,746 584500 89901 1,003,400 450,747 __ 83417014 83,383,688 (33,326) 1117 11.84
2,175,762 1454480 129461 2,654,120 1,105,583 _ 251924067 242,783,594 (9.140,473) 3253 34.48
Engineering
International Industries Limited 119,504 19,700 133,400 5,894 1,057,859 731,445 (326,414) 0.10 0.10
International Steels Limited 335371 58,500 373,900 19,971 1,623,545 1,278,743 (344,802) 047 018
Amreli Steel Limited - 95,000 - 95,000 - - - - - -
454,965 173,200 - 602,300 25,865 2,681,404 2,010,188 (671,216) 027 0.28
Automobile Assembler
Millat Tractors Limited 7,380 3,750 - 6,000 5130 4,992,588 4,591,607 (400,981) 062 065
Pak Suzuki Motor Company Limited 86 - - - 33,831 23,590 (10241) - -
7,466 3,750 - 6,000 5216 5,026,419 4,615,197 (411,222 062 0.65
Automobile Parts & Accessories
THAL Limited 1 - - - 1 478 422 (56) - -
(Face value Rs. 5 per share)
1 - - - 1 478 422 (56) - B
Cable and electrical goods
Pak Elekiron Limited 315 - - - 315 11170 7.305 (3.865) - -
315 - - - 315 11,170 7,305 (3,865) - -
Fertilizer
Dawood Hercules Corporation Limited 296,716 4,000 - 278,200 22,516 2,504,731 2,890,379 385,648 039 041
Engro Fertilizers Limited 1,469,507 920,000 - 1,752,500 637,007 47690469  45577,851 (2.112,618) 6.1 647
Engro Corporation Limited 378,181 410,000 - 551,700 236481 76549141 77,383,688 834,547 1037 10.99
Fauj Fertiizer Company Limited 473,500 335,500 - 618,000 191,000 __ 19,868,606 19,951,860 83,254 267 283
2,617,004 1,669,500 - 3,200,400 1,087,004 _ 146,612,947 145,803,778 (809,169 1954 20.70
Pharmaceuticals
The Searle Company Limited 71,871 56,000 5,095 84,500 48466 _ 12780179 11478203 (1,301,976) 154 1.63
71,871 56,000 5,095 84,500 48,466 __ 12,780,179 11,478,203 (1,301,976) 1.54 1.63
Chemicals
Engro Polymer & Chemicals Limited 501,000 1,532,000 - 1,319,000 714000 25537583 25932480 304,897 347 367
ICI Pakistan Limited 7,633 - - 7,600 3 26,450 21920 (4.530) - ©.01
508,633 1,532,000 - 1,326,600 714,033 25564033 25,054,400 390,367 347 3.6
Paper & Board
Packages Limited 53,532 - - 53,200 332 162,587 126,080 36,508 002 002
53,532 - - 53,200 332 162,587 126,080 36,508) 0.02 0.02
Foods & Personal Care Products
Fauj Foods Limited 416,500 - - 416,000 500 16,140 13,050 (3.090) - -
416,500 - - 416,000 500 16,140 13,050 (3,090) - -
Miscellaneous
Synthetic Products Enterprises Limited 21,114 - - 16,000 5114 261,325 168,762 (92,564) 004 002
21,14 - - 16,000 5114 261,325 168,762 (92,564) 0.04 0.02
Technology & communication
Systems Limited - 61,400 12,000 49,400 5,303,469 5,261,100 (42370) 072 075
- 61,400 - 12,000 49,400 5,303,469 5,261,100 (42,370) 072 075
As at March 31, 2019 12,030,304 9293730 205247 15667770 5861511 _ 741,650,527 704,001,318 (37,658,212) 9437 9994
As at June 30, 2018 1,562,388,106_1,540,194,765 (42,193,341
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5.1.1 The investment in equity securities include bonus shares having market value of Rs.0.3122 million withheld
by the investee companies during the period as issuance of bonus shares has been made taxable through
Finance Act, 2014. Consequently, bonus shares equivalent to 5 percent (representing tax impact of the
bonus announcement) have been withheld by the investee companies.

The management of the Fund jointly with other asset management companies and Mutual Funds Association
of Pakistan, has filed a petition in Honorable Sindh High Court to declare the amendments brought in the
Income Tax Ordinance, 2001 with reference to tax on bonus shares for collective investment schemes as
null and void and not applicable on the mutual funds based on the premise of exemption given to mutual
funds under clause 47B and 99 of Second Schedule to the Income Tax Ordinance, 2001. The Honorable
Sindh High Court has granted stay order till the final outcome of the case.

5.1.2Following shares were pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral
against margin:

March 31, 2019 June 30, 2018
Name of Security Number of Number of
Amount Amount
Shares Shares
Nishat Mills Limited 70,000 9,422,700 70,000 9,864,400
QOil & Gas Development Company Limited 130,000 19,181,500 130,000 20,230,600
The Hub Power Company Limited 115,000 8,432,950 100,000 9,216,000
Engro Corporation Limited 20,000 6,544,600 20,000 6,277,200
Engro Fertilizers Limited 150,000 10,732,500 150,000 14,833,500
54,314,250 60,421,700
(Un-audited) (Audited)
March 31 June 30
2019 2018
NOTE Rup
6. SECURITY DEPOSITS
Security deposits with:
- Central Depository Company of Pakistan Limited (CDC) 100,000 100,000
- National Clearing Company of Pakistan Limited (NCCPL) 2,500,000 2,500,000

2,600,000 2,600,000

7. DIVIDEND, PROFIT AND OTHER RECEIVABLES

Dividend receivable 6,450,332 2,315,701
Profit receivable on bank balances 207,294 696,704
Advance tax 14 -

6,657,640 3,012,405

8. PAYABLE TO THE MANAGEMENT COMPANY

Remuneration of the Management Company 8.1 920,741 1,766,130
Sindh Sales Tax payable on remuneration of the Management Company 8.2 119,698 229,598
Formation cost payable 57,500 57,500
Other payable - 3,054,031
Accounting and operational charges reimbursable by the Fund 8.3 183,529 763,508
Selling and marketing expenses reimbursable by the Fund 8.4 3,306,879 -

4,588,347 5,870,767

8.1 As per NBFC Regulations, the Management Company is entitled to a remuneration equal to an amount
not exceeding 2% of the average annual net assets incase of equity schemes. During the period ended
March 31, 2019, the Management Company has charged its remuneration at the rate of 1.25% (June 30,
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8.2

8.3

8.4

10.

1.

12.

13.

During the period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%
by the Government of Sindh (June 30, 2018: 13%).

In accordance with the provisions of the NBFC Regulations, 2008 (amended vide S.R.O 1160(l) / 2015
dated November 25, 2015), the Management Company of the Fund is entitled to reimbursement of fees
and expenses in relation to registrar services, accounting, operation and valuation services related to the
Fund upto a maximum of 0.1% of the average annual net assets of the Scheme or actual whichever is less.

In connection with Regulation 60(3)(v) of the NBFC Regulations, SECP has issued Circular No. 40 of 2016
dated December 30, 2016 (later amended vide Circular No. 05 of 2017 dated February 13, 2017) whereby
it has prescribed certain conditions on Asset Management Companies (AMCs) for charging selling and
marketing expenses to collective investment schemes (CISs). In accordance with the provisions contained
in these circulars, selling and marketing expenses will be allowed initially for a period of three years (from
1 January 2017 till 31 December 2019) to be charged to open end equity, asset allocation and index funds
upto a maximum of 0.4% per annum of net assets of the fund or actual expenses, whichever is less. Keeping
in view the aforementioned provisions, the Management Company charged selling and marketing charges
to the Fund.

(Un-audited) (Audited)

March 31 June 30
ACCRUED AND OTHER LIABILITIES 2019 2018
Rup
Auditors' remuneration payable 216,099 207,751
Printing charges payable 90,016 47,300
Securities transaction charges payable 1,355,375 33,307
Withholding tax payable 1,151,589 14,865
Payable to shariah advisor 454,995 184,749
Payable against Redemption 51,000,000 -
Brokerage payable - 678,463
Charity Payable 665,261 665,261
54,933,335 1,831,696

TOTAL EXPENSE RATIO (TER)

The total Expense Ratio (TER) of the Fund is 2.02% (June 30, 2018: 2.61%) which includes 0.25% (June
30, 2018: 0.32%) representing government levies on the Fund such as sales taxes, annual fee to the SECP,
etc. This ratio is within the maximum limit of 4% prescribed under the NBFC Regulations for a collective
investment scheme categorised as an equity scheme.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2019 and June 30, 2018.
TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit
holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and
Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting
income for the year derived from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the unitholders. Since the management intends to distribute the required minimum
percentage of income earned by the Fund for the year ending June 30, 2019 to the unit holders in the
manner as explained above, no provision for taxation has been made in this condensed interim financial
information.

EARNINGS PER UNIT

Earnings per unit has not been disclosed as, in the opinion of the management, the determination of
cumulative weighted average number of outstanding units for calculating earnings per unit is not practicable.
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14. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

14.

=

Connected persons / related parties include Alfalah GHP Investment Management Limited being the
Management Company, Funds under management of the Management Company, GHP Beteiligungen
Holding Limited, Bank Alfalah Limited and MAB Investment Incorporated being associated companies of
Management Company, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees'
Gratuity Fund, Alfalah GHP Investment Management Limited - Staff Provident Fund, directors and key
management personnel of Alfalah GHP Investment Management Limited and Central Depository Company
of Pakistan Limited (CDC) being the trustee of the Fund, and other associated companies and connected
persons. Connected persons also includes any person beneficially owing directly or indirectly 10% or more
of the units in the issue / net assets of the Fund. The transactions with connected persons are in the normal
course of business and at contractual rates.

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with
the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Nine Months Period Ended

March 31 March 31
2019 2018

Details of transaction with related parties during the period are as follows: Rup
Alfalah GHP Investment Management Limited (Management Company)
Remuneration to the Management Company 10,334,408 9,319,523
Sindh sales tax on remuneration to Management Company 1,343,473 1,211,538
Accounting and operational charges 826,714 745,554
Selling and marketing expense 3,306,879 2,982,217
Central Depository Company of Pakistan Limited (Trustee)
Trustee fee 1,504,959 1,369,599
Sindh sales tax on trustee fee 195,645 178,048
Trustee fee paid 1,601,445 1,382,765
CDS charges 20,677 128,889
Bank Alfalah Limited [Group Company]
Profit on Bank Balances 20,438 171,762
Alfalah Securities (Private) Limited - [Group Brokerage House]
Brokerage expense 97,918 85,974
Sindh sales tax on brokerage 12,729 1,177
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14.2 Details of balances with related parties as at period / year end are as follows:

143

15.

(Un-audited) (Audited)
March 31 June 30
2019 2018
---------- Rupees----------
Alfalah GHP Investment Management Limited (Management Company)
Remuneration of the Management Company 920,741 1,766,130
Sindh Sales Tax payable on remuneration of the Management Company 119,698 229,598
Formation cost payable 57,500 57,500
Other payable - 3,054,031
Accounting and operational charges reimbursable by the Fund 183,529 -
Selling and marketing expenses reimbursable by the Fund 3,306,879 763,508
Central Depository Company of Pakistan Limited (Trustee)
Remuneration payable to the Trustee 147,139 223,480
Sales tax on trustee fee 19,129 29,053
Security deposit 100,000 100,000
Bank Alfalah Limited (Group Company)
Bank balance 2,182,428 7,170,808
Profit receivable 4,562 14,708
Unit Holder's Fund
March 31, 2019 (Un-audited)
Issued for cash Redeemed / Net Asset  {Issued for cash Redeemed | | Net Asset Value
hs a;;:;y o, conversionl in/" | Bonus / Dividend | conversion out/ Asatzl::rsch ! Value asat |/ conversionin [:::1::; conversion out /| as at March 31,
transfer in fransfer out July 01,2018 | transferin transfer out 2019
....................................... T ————— Rupees
Other Related Parties
CDC TRUSTEE - Affalah GHP Islamic Prosperity Planning Fund
19,367,739 10,987,367 . 21,778,254 8576,852  1,642,600,964 903,000,000 - ATITOOTTI0 746428355
March 31, 2018 (Un-audited)
Issued for cash | Redeemed / Net Asset | Issued for cash Redeemed / | Net Asset Value
As at July 01, . - ) As at March 31, . .| Bonus/ )
oo conversnonl inl | Bonus / Dividend | conversion out 2018 Value as at Iconversmp in Dividend conversion out /| as at March 31,
transfer in transfer out July 01,2017 | transferin transfer out 2018
........................................ L 0 ————————— Rupees
Other Related Parties
CDC - Trustee Affalah GHP Islamic Prosperity Planning Fund
7,105,960 16,939,886 - 5007201 18118645 688402204 1423275526 - 514,770,000 1,633,228,362

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue by Board of Directors of the Management
Company on April 29, 2019.
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16. GENERAL

16.1 Figures are rounded off to the nearest rupee.

16.2 Units have been rounded off to the nearest whole number.

16.3 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company,
hereby declare that this condensed interim financial information gives a true and fair view of the state of
the Fund’s affairs as at March 31, 2018.

16.4 The first accounting period of the Fund started from May 25, 2017 therefore there are no comparatives
figures in condensed interim income statement and condensed interim statement of comprehensive

income, condensed interim statement of moyement in unit holders' fund and condensed interim cash
flow statement to report for.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2019
March 31, June 30,
2019 2018
Note  (Un-audited) (Audited)
Rupees

Assets
Bank balances 4 29,138,045 57,494,182
Investments 5 140,487,612 229,678,807
Security deposits 4,072,019 2,600,000
Dividend, profit and other receivable 3,555,374 2,286,086
Receivable against sale of investments 907,857 770,548
Preliminary expenses and floatation cost 243,144 294,833
Total assets 178,404,051 293,124,456
Liabilities
Payable to the Management Company 6 1,105,255 1,629,742
Payable to the Trustee 67,133 64,988
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 165,728 208,563
Accrued expenses and other liabilities 7 1,005,393 798,119
Total liabilities 2,343,509 2,701,412
Net assets attributable to unit holders 176,060,542 290,423,044
Unit holders' fund (as per statement attached) 176,060,542 290,423,044
Contingencies and commitments 8

------------- Number of units------------
Number of units in issue 1,831,899 2,888,902
(Rupees)

Net asset value per unit 96.1082 100.5306

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the
For the nine period from For the
months October 12, quarter
ended March 2017 to ended March
31,2019 March 31, 31,2019
2018
Note (Rupees)
INCOME
Income from sukuk certificates 3,587,492 1,393,791 1,431,177
Profit on bank balances 2,617,290 4,260,851 819,258
Dividend income 5,559,959 1,728,520 842,134
11,764,741 7,383,162 3,092,569
Loss on sale of investments - net (6,636,627) 137,295 (2,851,337)
Unrealised (loss) / gain on revaluation of investments
classified as ‘at fair value through profit or loss' - net 54 (7,581,095) 11,620,692 7,364,540
Total income (2,452,981) 19,141,149 7,605,772
EXPENSES
Remuneration of the Management Company 6.1 3,489,074 2,766,598 918,382
Sindh sales tax on remuneration of the Management Company 6.2 454,063 359,657 119,387
Allocated expenses 6.3 174,446 59,388 45,917
Selling and marketing expenses 6.4 697,792 237,552 183,675
Remuneration of the Trustee 525,493 330,680 172,608
Sindh sales tax on remuneration of the Trustee 67,777 42,960 22,425
Annual fee to the Securities and Exchange Commission of Pakistan 165,728 131,410 43,621
Settlement and bank charges 256,235 99,715 83,806
Auditors' remuneration 429,635 130,498 141,120
Brokerage expenses 150,889 216,031 26,199
Amortisation of formation cost 51,689 32,294 16,947
Printing and related costs 52,569 32,657 17,268
Annual listing fee 20,608 32,706 6,765
Shariah advisory fee 270,213 163,157 88,755
Provision against Sindh Workers Welfare Fund - 284,429 (1)
Total expenses 6,806,211 4,919,732 1,886,874
Net (loss) / income for the period before taxation (9,259,192) 14,221,417 5,718,898
Taxation 10 - - -
Net (loss) / income for the period after taxation (9,259,192) 14,221,417 5,718,898
Allocation of net income for the year
Net (loss) / income for the period after taxation (9,259,192) 14,221,417 5,718,898
Income already paid on units redeemed - 3,837,372 -

(9,259,192) 18,058,789 5,718,898

Accounting income available for distribution

- Relating to capital gains ’ - | | 14,930,650 | | 5,718,898 |

- Excluding capital gains 3,128,139 32,455
- 18,058,789 5,751,353

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the
For the nine period from For the
months October 12, quarter

ended March 2017 to ended March
31, 2019 March 31, 31, 2019

2018
------------------------ (Rupees) ==-====s==snmmcmmmannan
Net (loss) / income for the period after taxation (9,259,192) 14,221,417 5,718,898
Other comprehensive income for the period - - -
Total comprehensive (loss) / income for the period (9,259,192) 14,221,417 5,718,898

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

For the Nine Months ended March 31, For the period from October 12, 2017 to

2019 March 31,2018
R ) R )
{Rupees) \nupees)
. Undistribute " Undistribute
Capital dincome / Total Capital dincome / Total
Value Value
(loss) (loss)
Capital value 290,176,325 - 290,176,325 - -
Undistributed income brought forward

- Realised income - 3,843,390 3,843,390 - - -

- Unrealised loss - (3,59,671)  (3,596,671) - - -
Net assets at beginning of the period 290,176,325 246,719 290,423,044 - - -

[Rs. 100.53 per unit]

Issuance of 695,606 (March 31, 2018: 4,524,788 units)
- Capital value (at net asset value per unit at the
beginning of the period) 69,765,142 - 69,765,142 | [ 452,478,799 - |452,478,799

- Element of (loss) / income (792,851) - (792,851), 1,660,849 - 1,660,849
Total proceeds on issuance of units 68,972,291 - 68,972,291 454,139,648 - 454,139,648
Redemption of 1,752,609 (March 31, 2018: 1,832,078 units)

- Capital value (at net asset value per unit at the

beginning of the period) 175,776,176 - | 175,776,176 | | 183,207,400 - 183,207,400

- Element of (income) / loss (2,382,356) - (2,382,356) 101,967 | 3,837,372 | 3,939,339
Total payments on redemption of units 173,393,820 - 173393820 183,309,367 3,837,372 187,146,739
Total comprehensive (loss) / income for the period - (9,259,192)]  (9,259,192), - 14,221,417 | 14,221,417
Final distribution for the year ended June 30, 2018 @

Re. 0.236 per unit on July 02, 2018

- Taxable dividend - (246,748)  (246,748), - e -

- Refund of capital (435,033) - (435,033) = § -
Net (loss) / income for the period less distribution (435,033)  (9,505,940)  (9,940,973) - 14,221,417 14,221,417
Net assets at end of the period

[Rs. 96.1082 (March 31, 2018: Rs. 104.4353) per unit] 185,319,763  (9,505,940) 176,060,542 270,830,281 10,384,045 281,214,326
Undistributed income carried forward
- Realised (loss) / income (1,924,845) 6,438,097
- Unrealised (loss) / income (7,581,095) 11,620,692

(9,505,940) 18,058,789
Accounting income available for distribution
- Relating to capital gain - 14,930,650
- Excluding capital gain - 3,128,139
- 18,058,789
The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period before taxation

Adjustments for:

Unrealised loss / (gain) on revaluation of investments classified as
at fair value through profit or loss - net

Amortisation of formation cost

Provision against Sindh Workers Welfare Fund

Decrease / (increase) in assets
Investments - net

Security deposits

Dividend, profit and other receivable
Receivable against sale of investments
Preliminary expenses and floatation cost

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash flows generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Dividend paid

Net cash flows (used in) / generated from financing activities

Net (decrease) / increase in cash and cash equivalents during the period

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

For the
For the nine period from
months October 12,
ended March 2017 to
31, 2019 March 31,
2018
-------------- (Rupees) ==-=-========n
(9,259,192) 14,221,417
7,581,095 (11,620,692)
51,689 32,294
- 284,429
(1,626,408) 2,917,448
81,610,100 (214,414,055)
(1,472,019) (2,600,000)
(1,269,288) (2,914,140)
(137,309) -
- (344,310)
78,731,484 (220,272,505)
(524,487) 1,159,518
2,145 67,162
(42,835) 131,410
207,274 1,810,862
(357,903) 3,168,952
76,747,173 (214,186,105)
68,537,258 454,139,648
(173,393,820)( | (187,146,739)
(246,748) -
(105,103,310) 266,992,909
(28,356,137) 52,806,804
57,494,182 -
29,138,045 52,806,804

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC VALUE FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Value Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed
entered into on April 6, 2017 between Alfalah GHP Investment Management Limited as the Management
Company and Central Depository Company of Pakistan Limited as the Trustee.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules)
through a certificate of registration issued by the Securities and Exchange Commission of Pakistan (the
SECP). The registered office of the Management Company is situated at 8-B, 8th floor, Executive tower,
Dolmen city, Block 4, Clifton, Karachi.

The Fund has been categorised as "Shariah Compliant Islamic Asset Allocation Scheme" pursuant to the
provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units
of the Fund were initially offered for public subscription at a par value of Rs 100 per unit. Thereafter, the
units are being offered for public subscription on a continuous basis and are transferable and redeemable
by surrendering them to the Fund.

According to the trust deed, the objective of the Fund is to provide good total return through a combination
of current income and long-term capital appreciation which the Fund aims to deliver mainly by investing
in shariah compliant equity securities, shariah compliant government securities, cash and near cash
instruments (GoP ljarah Sukuk not exceeding 90 days maturity) which include cash in bank accounts of
islamic banks and licensed islamic banking windows of conventional banks (excluding TDRs), secured /
unsecured (listed and / or privately placed) Sukuks, shariah compliant spread transactions, certificates of
modaraba, certificates of musharika with financial institutions, placement of funds with financial institutions
on the basis of murabaha, bai'Mu ajjal, bai'salam or istisn'a, shariah compliant bank deposits, shariah
compliant investment in real estate investment trust, investment outside Pakistan (shariah compliant), any
other shariah compliant securities or instruments as permitted by the rules, the regulations and approved
for investment by the SECP and the shariah advisor form time to time.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+ (stable
outlook) dated February 08, 2019 to the Management Company.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan

comprise of:

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
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3.2

4.1

4.2

Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the period ended June 30, 2018.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund’s affairs as at March 31, 2019.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES, JUDGEMENTS AND
CHANGES THEREIN

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the period ended June 30, 2018.

The preparation of these condensed interim financial statements in conformity with the accounting and
reporting standards requires the management to make estimates, judgments and assumptions that affect
the reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgment in application of its accounting policies. The estimates, judgments and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances. These estimates and assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the period in which the estimate is revised if the revision affects
only that period, or in the period of revision and future periods if the revision affects both current and future
periods.

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the period ended June 30, 2018.

The financial risk management objectives and policies‘are consistent with those disclosed in the annual
published audited financial statements of the Fund for the period ended June 30, 2018.

‘March 31, June 30,
2019 2018
BANK BALANCES Note (Un-audited) (Audited)
Rupees
- In savings accounts 4.1 27,624,360 47,431,412
- In current accounts 4.2 1,513,685 10,062,770

29,138,045 57,494,182

These accounts carry profit at rates ranging between 3.77% to 10.30% per annum (June 30, 2018: 3.72%
to 6.5% per annum). These include a balance of Rs. 4.54 millon (June 30, 2018: Rs. 5.851 million) maintained
with Bank Alfalah Limited (a related party).

This balance in current account is maintained with Bank Alfalah Limited (a related party).
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5.1

'March 31, June 30,
2019 2018
Note (Un-audited) (Audited)
INVESTMENTS Rupees
'At fair value through profit or loss'
Listed equity securities 5.1 91,934,432 179,618,807
Sukuk certificates - listed 5.2 20,808,900 30,060,000
Sukuk certificates - unlisted 5.3 27,744,280 20,000,000
140,487,612 229,678,807
Listed equity securities
Ordinary shares have a face value of Rs. 10 each unless stated otherwise
Bonus/ Market
Purchased| . Sold Asat | Carrying value | Market value ) valueas a
Asatduly| . Right . Unrealised
Name of the Investee Company o1, 2018 during the e during the| March 31, | as at March 31,| as at March ain  {loss) percentage
! period ] period 2019 2019 31,2019 9 of net
issued
assets
e NUMDET of Shares - B —— RUPEES wrrrrree e LA
Commercial Banks
Meezan Bank Limited 64,500 11,500 5450 42500 38950 2862818 3,857,998 995,179 2.19%
Cement
Cherat Cement Company Limited 9,000 - 9,000 - - - - 0.00%
D. G. Khan Cement Company Limited 47,500 22,000 41500 28,000 2793075 2,391,480 (401,595) 1.36%
Fauji Cement Company Limited 123,000 - 123,000 - - - - 0.00%
Kohat Cement Company Limited 800 6,500 800 6,500 569,247 557,895 (11,352) 0.32%
Lucky Cement Limited 19,100 5,300 11,800 12,600 6,203,707 5,395,824 (807,883) 3.06%
Maple Leaf Cement Factory Limited 60,500 22,000 48000 34,500 1,706,366 1,292,025 (414,341) 0.73%
Dawood Hercules Corporation - 1,600 1,600 - - - -
Power Generation & Distribution
Hub Power Company Limited 147,500 10,000 63500 94,000 8500507 6,893,020  (1,607,487) 3.92%
Kot Addu Power Company Limited 130,500 11,500 90,000 52,000 2662648 2,354,040 (308,608) 1.34%
0il & Gas Marketing Companies
Pakistan State Oil Company Limited 18,700 3,300 7,700 14,300 3793194 3,091,374 (701,820) 1.76%
Sui Northern Gas Pipelines Limited 29,100 4,000 - 2,000 31,100 3017542 2335921 (681,621) 1.33%
0il & Gas Exploration Companies
Pakistan Petroleum Limited 110,600 9500 13065 72500 60,665 1502277 11222418 (279,858) 6.37%
Ol and Gas Development Company Limited 147,000 16,800 92,000 71,800 10,950,210 10,594,090 (356,120) 6.02%
Pakistan Oilfields Limited 25,850 1,600 3790 18,000 13,240 7,146,970 5921500  (1,225,380) 3.36%
Mari Petroleum Company Limited 6,520 - 536 3,460 3,596 4923839 4477883 (445,956) 2.54%
Engineering
International Industries Limited 18,600 16,700 1,900 441,351 235,790 (205,561) 0.13%
International Steels Limited 40,000 - 32,000 8,000 813,600 512,240 (301,360) 0.29%
Amreli Steels Limited - 12,000 12,000 - - - -
Mughal Iron and Steel Industries Limited 10,000 10,000 507,220 390,600 (116,620) 0.22%
Fertilizer
Engro Corporation Limited 53,400 4,700 25,400 32,700 10,101,377 10,700,421 599,044 6.08%
Fauii Fertilizer Company Limited 77,500 10,000 59,000 28,500 2,861,055 2,977,110 126,055 1.69%
Engro Fertilizers Limited 193,000 20,500 122,500 91,000 6,882239 6,511,050 (371,189) 3.70%
Chemical
Engro Polymer and Chemicals Limited 56,000 65,000 33000 88,000 3070464 3,196,160 125,696 1.82%
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o

Bonus/ Market
Purchased . Sold Asat | Carrying value | Market value . valueas a
AsatJuly( = Right . Unrealised
Name of the Investee Company 01,2018 during the shares during the| March 31, | as at March 31, | as at March ain  {loss) percentage
' period N period 2019 2019 31,2019 9 of net
issued
assets
_________ Number of Shares NS T7 Y SO— RS
Textile Composite
Nishat Mills Limited - 41,500 - 41,500 5810522 5586315 (224,207) 3.147%
Automobile Assembler
Millat Tractors Limited 1,240 440 800 910,206 716,040 (194,166) 0.41%
Pharmaceuticals
The Searle Company Limited 4,300 105 3,600 805 234,213 190,648 (43,625) 0.11%
Technology & Communication
Systems Limited 5,000 5,000 532,500 532,500 - 0.30%
Total as at March 31, 2019 98,787,207  91,934432  (6,852,775)
Total as at June 30, 2018 182,867,978 179618807  (3,249,171)

Investments include shares having a market value (in aggregate) amounting to Rs 23.206 million which
have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the
Fund's trades in accordance with Circular no. 11 dated October 23, 2007 issued by the Securities and
Exchange Commission of Pakistan. The details of shares which have been pledged are as follows:

'March 31, 2019 June 30, 2018
Name of Investee Company Number of Number of
Rupees Rupees
shares shares

Engro Corporation Limited 19,900 6,511,877 19,900 6,245,814
Pakistan Petroleum Limited 25,750 4,763,493 25,750 5,533,675
Oil and Gas Development Company Limited 32,500 4,795,375 32,500 5,057,650
Pakistan Oilfields Limited 8,300 3,712,175 8,300 5,575,857
Pakistan State Oil Limited 6,150 1,329,507 6,150 1,957,607
Kot Addu Power Company 46,250 2,093,738 66,250 3,671,538
MCB Bank Limited - - 27,000 2,206,440

Meezan Bank Limited 27,000 2,674,350 -
165,850 23,206,164 185,850 30,148,580

Sukuk certificates - listed
(Certificates having a face value of Rs. 100,000 each unless stated otherwise)

. . Market Market
Disposed / Carrying | Market
Purchased . valueasa | valueasa
Descrintion As at July during the matured |As at March| value as at | value as at | Unrealised ercentage | percentage
P 01,2018 91 | quringthe | 31,2019 | March 31, | March 31, |gain (loss)| PErcen 29¢ | Percentag
year of total of net
year 2019 2019 .
investments| assets
Number of certificates e Rupees —--wrs oo Percentage -
Dawood Hercules Corporation Limited 300 - 90 210 21,281,500 20,808,900 (472,600) 14.47% 11.09%
Total as at March 31, 2019 21,281,500 20,808,900 (472,600
Total as at June 30, 2018 30,407,500 30,060,000 (347,500)
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5.3

5.4

6.1

6.2

6.3

6.4

Sukuk certificates - unlisted

(Certificates having a face value of Rs. 100,000 each unless stated otherwise)

. . Market Market
Disposed / Carrying | Market
Purchased . valueasa | valueasa
Description As at July during the matured |As at March | value as at | value as at | Unrealised percentage | percentage
01,2018 during the | 31,2019 | March 31, | March 31, |gain/(loss)
year of total of net
year 2019 2019 .
investments| assets
Number of certificates 0 eeeeem [T Percentage -------
International Brands Limited 200 - - 200 20,000,000 19,744,280  (255,720) 13.44% 10.52%
Hub Power Company Limited Sukuk - 80 - 80 8,000,000 8,000,000 - 5.45% 4.26%
Total as at March 31, 2019 28,000,000 27,744,280 (255,720
Total as at June 30, 2018 20,000,000_20,000,000 -
'March 31 June 30,
2019 2018
Unrealised loss on revaluation of investments Note (Un-audited) (Audited)
classified as at 'fair value through profit or loss' - net Rupees
Market value of investments 140,487,612 229,678,807
Less: carrying value of investments (148,068,707)  (233,275,578)

(7.581,095) _ (3,596,771)

‘March 31 June 30,
2019 2018
Note (Un-audited) (Audited)
Rupees
PAYABLE TO THE MANAGEMENT COMPANY
Management fee payable 6.1 305,490 520,240
Sindh sales tax payable on management remuneration 6.2 39,705 67,637
Preliminary expenses and floatation cost payable
to the management company - 344,310
Front end load payable 16,353 -
Payable against allocated expenses 6.3 45,915 139,510
Payable against marketing and selling expenses 6.4 697,792 558,045
1,105,255 1,629,742

The Management company has charged remuneration at the rate of 2% of average annual net assets of
the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%.
(June 30, 2018: 13%).

In accordance with Regulation 60 of the NBFC Regulations, the Management Company has charged
accounting and operational expenses at the rate of 0.1% of the average net assets of the Fund being lower
than actual expenses chargeable to the Fund.

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged selling
and marketing expenses at the rate of 0.4% of the average net assets of the Fund being lower than actual
expenses chargeable to the Fund.
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‘March 31 June 30,

2019 2018
(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note Rupees
Auditors' remuneration payable 244,510 384,125
Printing charges payable 140,411 34,478
Brokerage payable 18,369 34,197
Settlement charges - 17,678
Shariah advisory fee payable 450,334 180,121
Front end load payable - 107,261
Withholding tax payable 112,248 56
Capital value tax payable 615 1,225
Provision against Sindh Workers' Welfare Fund 71 4,940 4,938
Other payables 33,966 34,040

1,005,393 798,119

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs 0.50 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect
of that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies and their CISs
whereby it was contested that mutual funds should be excluded from the ambit of the SWWF Act as these
were not industrial establishments but were pass through investment vehicles and did not employ workers.
The SRB held that mutual funds were included in the definition of financial institutions as per the Financial
Institution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay SWWF
under the SWWF Act. Thereafter, MUFAP has taken up the matter with the Sindh Finance Ministry to have
CISs / mutual funds excluded from the applicability of SWWEF. In view of the above developments regarding
the applicability of SWWEF on CISs/ mutual funds, the MUFAP recommended that as a matter of abundant
caution provision in respect of SWWEF should be made on a prudent basis.

Had the provision for SWWEF not been recorded in these condensed interim financial statements of the
Fund, the net asset value of the Fund as at March 31, 2019 would have been higher by Re 0.0027 per unit
(June 30, 2018: Re. 0.0017 per unit).

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2019
TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at March 31, 2019 is 2.92% which includes 0.304%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an asset
allocation scheme.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to distribute
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90% net accounting income other than capital gains to the unit holders. The Fund is also exempt from the
provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to the Income
Tax Ordinance, 2001. The Fund has not recorded any tax liability as the Fund has incurred a net loss during
the period.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with
the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at period / year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are as
follows:

For the period from July 1, 2019 to March 31, 2019

Issued for Redeemed/ Issued for Redeemed | Netasset
Asat July  cash/ Dividend conversio Asat March  Asat July1,  cash/ Dividend conversion  value as at
1,2018 conversion in noutl 31,2019 2018 conversionin/ out/ March 31,
[transfer in transfer transfer in transferout 2019
out
(Units) (Rupees)
Unit holder holding 10% or more Units
Barret Hodgson Pakistan (Private) Limited 499498 . 1,056 . 500554 50,096,903 - 1059 SN[ 7/)
Muhammad Tanveer 189,004 189004 17,656,172 18173437

For the period from October 12, 2017 to March 31, 2018

Asat Issued for Redeeme'dl Issued for Redeemledl Net asset
Ocober 1, cash/ Dividend conversio Asat March Asat October  cash/ Dividend conversion  value as at
oo conversion in nout/ 31,2018 12,217 conversionin/ out/ March 31,
[transfer in transfer transfer in transferout 2018
out
(Units) (Rupees)
Unit holder holding 10% or more Units
Barret Hodgson Pakistan private Limited - 499498 . . 499498 -~ 50,000,000 - - 52165159
Habib Metropolton Bank Limited 247,865 247,865 25,000,000 25,885,838
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11.1 Other transactions
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company
Sindh sales tax on remuneration of the Management Company
Allocated expenses
Selling and marketing expenses
Sales load

Bank Alfalah Limited
Profit on bank balances

Sales load

Other related parties

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

Sindh sales tax on remuneration of the Trustee

Settlement charges

11.2 Other balances
Associated companies [ undertakings

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable

Sindh sales tax payable on management remuneration

Payable against allocated expenses

Payable against marketing and selling expenses

Sales load payable

Preliminary expenses and floatation cost payable to the management company

Bank Alfalah Limited
Bank balances

Profit receivable on bank balances
Sales load payable

Other related parties

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable

Sindh sales tax payable on Trustee remuneration

Security deposit

For the nine

For the period

months from October
ended March 12, 2017 to
31,2019  March 31, 2018
(Rupees) (Rupees)
3,489,074 2,766,598
454,063 359,657
174,446 59,388
697,792 237,552
103,393 5,503,801
316,823 208,504
1,547,501 2,308,930
525,493 330,680
67,777 42,960
100,000 100,000
‘March 31 June 30,
2019 2018
(Un-audited) (Audited)
Rupees
305,490 520,240
39,705 67,637
45,917 139,510
697,792 558,045
16,353 -
- 344,310
4,705,091 15,914,076
278,561 20,852
- 107,261
59,480 57,548
7,653 7,440
100,000 100,000
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12 GENERAL
12.1 Figures are rounded off to the nearest Pakistani rupee.
13 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 29, 2019 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH CAPITAL PRESERVATION FUND-II

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2019

Note

ASSETS

Balances with banks 3
Investments 4
Security deposits

Dividend,profit and other receivbale

Receivable against sale of investment

Preliminary expenses and floatation cost

Total assets

LIABILITIES

Payable to the Management Company 5
Payable to the Trustee

Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Provision for Workers' Welfare Fund

Total liabilities

NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS 8

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

March 31, June 30,
2019 2018
-------------- (Rupees) --------------
952,471,213 933,283,999
141,747,507 185,220,443
2,600,000 2,600,000
6,953,189 4,047,664
4,873,785 -
2,773,973 4,650,695

1,111,419,668

1,129,802,801

4,604,870 9,679,028
273,975 136,265
626,853 118,642

1,546,323 1,089,421
670,579 -

7,722,599 11,023,356

1,108,697,069

1,118,779,445

1,103,697,069

1,118,779,445

(Num

10,736,388

ber of units)

11,209,583

(Rupees)

102.7997

99.8056

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH CAPITAL PRESERVATION FUND-II
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31,2019

Nine Months  Quarter ended
ended March March 31,
31, 2019 20109
Note = —=--eeeeee- (Rupees) =------=-==
INCOME
Profit on bank balances 14,710,798 8,726,454
Income on Market Treasury bills 37,643,034 12,120,153
Income on Pakistan investment bonds 10,113,331 3,092,071
Dividend Income 7,144,885 1,464,210
Back end load 2,396,072 1,269,927
72,008,120 26,672,815
Unrealised gain on revaluation of investments classified as
‘at fair value through profit or loss' - held-for-trading - net 5.4 (7,045,232) 17,911,473
Net gain/ (loss) on sale of investments classified as 'at -
fair value through profit or loss - held for trading (9,132,485) (448,282)
Total income 55,830,403 44,136,006
EXPENSES
Remuneration of the Management Company 12,537,606 4,112,218
Sindh sales tax on remuneration of the Management Company 1,629,895 534,592
Allocated expenses 835,800 274,135
Selling and marketing expenses 2,418,396 1,133,449
Remuneration of the Trustee 1,086,592 356,392
Sindh sales tax on remuneration of the Trustee 141,257 46,329
Annual fee to the Securities and Exchange Commission of Pakistan 626,878 205,608
Settlement and bank charges 50,851 (7,982)
Auditors' remuneration 429,635 141,120
Brokerage expenses 594,519 404,339
Amortisation of formation cost 1,876,722 616,453
Printing and related costs 52,703 17,323
Annual listing fee 20,608 6,787
Provision against Sindh workers welfare fund 670,579 670,579
Total expenses 22,972,041 8,511,342
Net income for the period before taxation 32,858,362 35,624,664
Taxation ) - -
Net income for the period after taxation 32,858,362 35,624,664
Allocation of net income for the year :
Net income for the period after taxation 32,858,362 35,624,664
Income already paid on units redeemed (713,215) (713,215)
32,145,147 34,911,449
Accounting Income available for distribution
-Relating to capital gains - -
-Excluding capital gains - -
32,145,147 34,911,449
The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH CAPITAL PRESERVATION FUND-II
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31,2019

Nine Months Quarter
ended March  ended March
31, 2019 31, 20109
------------- (Rupees) ==========---
Net income for the period after taxation 32,858,362 35,624,664
Other comprehensive income for the period - -
Total comprehensive income for the period 32,858,362 35,624,664

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH CAPITAL PRESERVATION FUND-II

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31,2019

Capital value

Undistributed income brought forward
- Realised income
- Unrealised loss

Net assets at beginning of the year [Rs. 99.81 per unit]

Issuance of Nil units
- Capital value (at net asset value per unit at the beginning of the year)
- Element of income

Total proceeds on issuance of units

Redemption of 473,195 units
- Capital value (at net asset value per unit at the beginning of the year)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period
Distribution during the period
Net income for the period less distribution

Net assets at end of the period [Rs. 102.80 per unit]

Undistributed income carried forward
- Realised income
- Unrealised loss

Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

Nine Months Ended March 31, 2019

Chief Executive Officer

(Management Company)

Capital value Umfllstnbuted Total
income
--------------- (Rupees) ====sssmmemnnas
1,120,977,895 1,120,977,895
- 2,133,614 2,133,614
- (4,332,064) (4,332,064)
1,120,977,895 (2,198,450) 1,118,779,445
47,227,522 47,227,522
713,215 713,215
47,940,738 47,940,738
- 32,858,362 32,858,362
- 32,858,362 32,858,362
1,073,037,157 30,659,912 1,103,697,069
55,616,617
(24,956,705)
30,659,912
Director

Chief Financial Officer
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ALFALAH CAPITAL PRESERVATION FUND-II

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:

Unrealised gain on revaluation of investments classified as
at fair value through profit or loss - held-for-trading- net

Amortisation of formation cost

Provision against Sindh workers welfare fund

Increase in assets

Investments - net

Security deposits

Dividend,profit and other receivbale
Receivable against sale of investment
Preliminary expenses and floatation cost

Increase in liabilities

Payable to the Management Company

Payable to the Trustee

Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash flows used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units

Payments on redemption of units

Net cash flows generated from financing activities

Cash and cash equivalents at begining of the period

Cash and cash equivalents at end of the period

Note

Nine Months
ended March
31, 2019

(Rupees)

32,858,362

7,045,232
1,876,722
670,579

42,450,894

36,427,704

(2,905,525)
(4,873,785)

28,648,394

(5,074,158)
137,710
508,211
456,902

(3,971,335)

67,127,953

(47,940,738)

(47,940,738)
933,283,999

952,471,213

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited

(Management Company)
Chief Executive Officer Chief Financial Officer

Director
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ALFALAH CAPITAL PRESERVATION FUND-II
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Capital Preservation Fund Il (the Fund) is an open ended mutual fund constituted under a Trust
Deed entered into on February 28, 2018 between Alfalah GHP Investment Management Limited as the
Management Company and Central Depository Company of Pakistan Limited as the Trustee. The Management
Company of the Fund has been licensed to act as an Asset Management Company under the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate
of registration issued by the SECP. The registered office of the Management Company is situated at 8-B,
8th floor, Executive tower, Dolmen city, Block 4, Clifton, Karachi. The Management Company is a member
of the Mutual Funds Association of Pakistan (MUFAP).

The Fund has been categorised as " Capital Protected Scheme" pursuant to the provisions contained in
Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund were initially
offered for public subscription at a par value of Rs 100 per unit. Thereafter, the units are being offered for
public subscription on a continuous basis and are transferable and redeemable by surrendering them to
the Fund.

According to the trust deed ,the objective of the Fund is to provide capital preservation to investors upon
maturity by dynamically allocating a portion of the Trust Property in fixed income instruments in capital
protection segment, and remaining in equity market as Investment segment or any other SECP permitted
investments to provide investors with better returns which the Fund aims to deliver mainly by investing in
equity securities, government securities, cash in bank accounts and any other instruments that may be
allowed by the SECP.

The duration of the Fund will'be of 2 years starting from the close of initial offering period. The maturity
date of the Fund is May 11, 2020.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+ (stable
outlook) to the Management Company on February 08, 2019.

Title to the assets of the Fund are held in the name of the Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

BASIS OF PREPARATION

2.1 Statement of compliance

2.1.1 This condensed interim financial information has been prepared in accordance with the approved accounting

standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise
of such International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards
Board as are notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the
directives issued by the SECP. Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or the directives issued by the SECP differ with the requirements of the IFRSs, the requirements
of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

2.1.2The disclosures made in this condensed interim financial information have, however, been limited based

on the requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed
interim financial information does not include all the information and disclosures required in a full set of
financial statements.
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March 31, 2019 June 30, 2018
BALANCES WITH BANKS Note (Rupees (Rupees)

- In savings accounts 3.1 952,471,213 933,283,999

These accounts carry profit at rates ranging from 8.00% to 10.73% per annum (June 30, 2018 4% to 7.35%
474.87). These include a balance of Rs. 2.26 million maintained with Bank Alfalah Limited (a related party).

INVESTMENTS

'At fair value through profit or loss' - held-for-trading

Listed equity securities 4.1 141,747,507 185,220,443

Market treasury bills 4.2 - -

Pakistan Investment Bonds 4.3 - -
141,747,507 185,220,443

Listed equity securities

Number of shares | certificates As at March 31, 2019
Bonus | Holding as a
Name of the investee company  |As at July 1, Purchased (RIS Sold during | As at March r:":::“‘;;tlifﬂ :ea! penage f Pald
[ duringthe | received N Carrying Cost Market value Unrealised gain  (loss) up capital of the
018 g N the period | 31,2019 assets .
period’ | duringthe investee company
period
(! of shares) T e — S 77—
Fertilizer
Engro Corporation Limited 3790 36000 - 62900 11,000 3483,000 3,599,530 116,530 0.33% 0.00%
Engro Fertiizers Limited 185500 64000 - 137000 112,500 8379332 8,049,375 (329.9657) 074% 001%
Fauji Fertiizers Company Limited 108000 42500 < 146000 4500 43863 470070 3143 0.04% 0.00%
Fauj Fertiizer Bin Qasim Limited 20500 - 20500 - - - - 0.00% 0.00%
12,300,967 12,118,975 (181,992)
Pharmaceuticals
The Searle Company - 9,000 - 9,000
Chemicals
Engro Polymer & Chemicals Limited - 20050 - 62000 167,500 6,156,811 6,083,600 (13211) 0.56% 0.02%
6,196,811 6,083,600 (13211)
Commercial banks
Bank Afalah Limited (a related party) 91000 154000 9100 175500 78,600 3732679 3,699,702 (329m) 0.34% 0.00%
Bank A-Habib Limited 62500 17500 - 75,000 5000 388,464 428300 30,83 0.04% 0.00%
Alied Bank Limited - 3500 - 3500 378,390 378,140 (250) 0.03% 0.00%
Faysal Bank Limited 98,000 - - 15000 83,000 2,158,000 1,953,820 (204,180) 0.18% 0.01%
Habib Bank Limited 47000 145400 - 149500 42900 5,832,840 5,683,821 (149.019) 0.52% 0.00%
Meezan Bank Limited - 92,00 - 700 20000 1,845,146 1,981,000 135,854 018% 0.00%
Habib Metropoifion Bank Limited 35,000 - - 35,000 - - 0.00% 0.00%
MCB Bank Limited 29000 12000 - 29000 12000 2382754 2,358,360 (243%4) 0.22% 0.00%
United Bank Limited 13400 116,100 - 64700 64800 9739211 9,041,544 (697,867) 083% 001%
The Bank of Punjab 36050 445500 - 33500 492500 6,175,416 6412350 236,934 059% 0.02%
32,632,900 31,937,087 (695,883)
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Number of shares | certificates

As at March 31,2019

. Bonus Market value as a folding asa.
Name of the investee company  (As at July 1, Puthased rt s‘hares Sold during | As at March X N percentage of net pemma?e ofPad
018 durmlg the reclelved the period | 3,209 Carrying Cost Market value Unrealised gain  (loss) asels ) up capital of the
period | during the investee company
period
(Number of shares) s (RUPGES) s e o) v
Cement
D.G. Khan Cement Company Limited 21,000 187000 34000 297,982 2003940 (64042) 0.27% 0.01%
Lucky Cement Limited 103450 83400 20050 9,053,079 8,566,212 (466,867) 0.79% 0.01%
Kohat Cement Limited 66,000 16500 50500 4438410 4334415 (104,085) 040% 0.03%
Cherat Cement Company Limited 250 6500 20000 1437166 1256400 (180,786) 0.1% 0.01%
Maple Leaf Cement Factory Limited 219500 156,500 123,000 5,004,746 406,350 (688,396) 042% 0.02%
23191442 1887317 (1,504125)
Power generation and distribution
Hub Power Company Limited 198000 81,500 137,000 142500 12617325 10449525 (2,167,800) 096% 0.01%
Kot Addu Power Company Limited 67000 142,000 61500 147,500 7439955 6,677,325 (762,630) 061% 0.02%
20,067,280 17,126,850 (2,930430)
Oil and gas marketing companies
Pakistan State Oil Company Limited 24100 30000 480 360 200 5038435 4760284 (278.151) 0.44% 001%
Sui Northem Gas Pipelines - 37,000 - 18000 19,000 1374511 142,090 52513 0.13% 0.00%
641301 6,187,374 (225,638)
Oil and gas exploration companies
Mari Petroleum Company Limited 7300 2160 760 3,180 7040 9438976 8,766,490 (672487) 0.80% 0.01%
Oil and Gas Development
Company Limited 178500+ 65,500 - 175500 68500 10233990 10,407,175 (126815) 092% 0.00%
Pakistan Oifields Limited 2350 9200 4360 28850 8,060 402,389 3604835 (467,554) 0.33% 0.00%
Pakistan Petroleum Limited 131000 46000 18150 140,400 55,050 10,086,072 10,183,700 9762 093% 000%
33831427 32,662,199 (1,169.228)
Textile composite
Gul Ahmed Texile Mils
Limited - 76,000 17000 59,000 3194811 3361.230 166419 031% 0.02%
Nishat Mills Limited 1500 67200 25700 43000 5861327 5788230 (73.097) 053% 001%
Nishat Chunian Limited - 95,500 29500 66,000 3409861 3414840 51719 031% 0.03%
12465799 12,564,300 98501
Engineering
Mughal Iron & Steel
Industries Limited 5000 - - 5000 307400 195,300 (111,800) 002% 000%
Infernafional Steels Limited 1350 16,000 1000 18500 1,436,000 1,184,555 (25145) 0.41% 0.00%
1,743,100 1,379,855 (363,245)
Automobile Assembler
Indus Motor 1300 1,300
Total as at March 31, 2019 148,792,738 141,747,500 (7,045,232
Total as at June 30, 2018 189,552,501 185,220,443 (4,332,064

271




4.1.1Following shares were pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral
against margin:

June 30, March 31, June 30,
Name of investee Company March 31, 2019 2018 2019 2018

Numer of Shares Rupees
Engro Fertilizers Limited 31,500 19,500 2,253,825 1,460,745
Engro Corporation Limited 10,000 6,000 3,272,300 1,883,160
Fauiji Fertilizer Company Limited - 18,000 - 1,780,020
Fauiji Fertilizer Bin Qasim Limited - 10,500 - 405,300
Hub Power Company Limited 27,000 15,000 1,979,910 1,382,400
Kot Addu Power Company Limited - 4,500 - 242,595
Pakistan State Oil Company Limited - 2,100 - 668,451
Oil & Gas Development Company Limited 27,000 15,000 3,983,850 2,334,300
Pakistan Oilfields Limited 4,550 2,550 2,034,988 1,713,065
Pakistan Petroleum Limited 21,000 9,000 3,884,790 1,934,100
Nishat Mills Limited - 1,500 - 211,380
International Steels Limited - 4,500 - 457,650
Mughal Iron & Steel Industries Limited - 2,500 - 153,550
Bank Alfalah Limited 21,000 21,000 988,470 1,098,090
Habib Bank Limited 23,000 15,000 3,047,270 2,496,600
MCB Bank Limited - 9,000 - 1,779,930
United Bank Limited 21,000 9,000 2,930,130 1,520,820
The Bank of Punjab - 37,500 - 452,625

186,050 202,150 24,375,533 21,974,781

4.2 Market Treasury bills - "at fair value through profit or loss' - held-for-trading

Face value
Percentage
of total
investment  Percentage of
Sold / matured Unrealized  on the basis totalinvestment
AsatJuly  Purchased during during Asat Camyingasat Marketvalueasat ~gainon o Net  onthe basis of

01,2018 the Period thePeriod  March31,2019 March 31,2019  March 31,2019 revaluation ~ Assets  market value
(Rupees) - - (%)

Market Treasury Bills - 3 months . 5,596,000,000 5,596,000,000
Total as at March 31, 2019 . 5,596,000000  5596,000,000
Total as at June 30, 2018
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4.3 Pakistan Investment Bonds (PIBs)-'at fair value through profit or loss'-held-for-trading
Face value

Percentage
oftotal
investment  Percentage of

Sold / matured Carrying value as Unrealized  on the basis totalinvestment

Asatduly  Purchased during during Asat at Marketvalueasat gainon ~ ofNet  onthe basis of

Note 01,2018 the Period thePeriod  March31,2019 March31,2019  March3,2018 revaluation ~ Assets  marketvalue
(Rupes) somsmmmmssmsness e () s

Term finance certificates - unfisted

Pakistan Investment Bonds 320,000,000

320,000,000

Total as at March 31, 2019 320,000,000

320,000,000

Total as at June 30, 2018

March 31, 2019 June 30, 2018

4.4 Unrealised gain on revaluation of investments classified as

Market value of investments
Less: carrying value of investments:

5  PAYABLE TO THE MANAGEMENT COMPANY

Management remuneration payable

Sindh sales tax payable on management remuneration
Allocated expenses payable

Selling and marketing expenses payable

Payable in respect of security deposits

Payable in respect of initial deposit for opening of bank accounts -

Preliminary expenses and floatation cost payable
to the management company

Note (Rupees) (Rupees)

141,747,507 185,220,443
(148,792,738) (189,552,507)
(7,045,232) (4,332,064)

51 1,419,251 1,391,382
5.2 184,503 180,880
53 274,135 158,181
54 2,726,981 308,585
- 2,600,000

40,000

- 5,000,000

4,604,870 9,679,028

5.1 The Management company has charged remuneration at a rate of 1.5% of average annual net assets of
the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

5.2 During the period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%.

5.3

In accordance with Regulation 60 of the NBFC Regulations the Management Company has charged

expenses at the rate of 0.1% of the average net assets of the Fund being lower than actual expenses

chargeable to the Fund for the period.

In connection with Regulation 60(3)(v) of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 the Securities and Exchange Commission of Pakistan had issued circular no. 40 of 2016
dated December 30, 2016 (later amended vide circular no. 05 of 2017 dated February 13, 2017) whereby
it had prescribed certain conditions on Asset Management Companies (AMCs) for charging selling and
marketing expenses to collective investment schemes (CISs). However, during the year, the SECP vide
its circular no. 5 of 2018 dated June 4, 2018 has made certain amendments in the conditions prescribed
through the above mentioned circulars. As per the amendment, selling and marketing expenses will be
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allowed initially for three years (from January 1, 2017 till December 31, 2019) to all categories of open-
end mutual funds (except fund of funds and money market funds) which was earlier allowed to be charged
only in respect of open end equity, asset allocation and index funds. Further, the conditions prescribed for
allocation of selling and marketing expenses have also been amended. As per the amendments prescribed,
the selling and marketing expenses can only be used in respect of the following:

cost pertaining to opening and maintenance of all branches by asset management company in all cities,
Payment of salaries to sales team posted at all branches of an asset management company,
payment of commission to sales team and distributors in all cities of Pakistan, and

payment of advertising and publicity of these funds.

Pobd=

The management has carried out an exercise to identify expenses of the Management Company (on the
basis of criteria mentioned in the above circulars) that can be charged to the Fund. As the actual expenses
incurred by the Management Company that are allowable to be allocated to the Fund for the year ended
June 30, 2018 are higher than 0.4% per annum of net assets of the Fund, accordingly, with effect from
June 6, 2018 the Management Company has charged expenses at the rate of 0.4% per annum of net
assets of the Fund being lower than actual expenses chargeable to the Fund for the year.

As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’
Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment located in the Province of Sindh, the total income of which in any accounting
year is not less than Rs.0.5 million, is required to pay Sindh Workers’ Welfare Fund (SWWF) in respect of
that year a sum equal to two percent of such income. The matter was taken up by the MUFAP with the
Sindh Revenue Board (SRB) collectively on behalf of various asset management companies (including the
Management Company of the Fund) whereby it was contested that mutual funds should be excluded from
the ambit of the SWWF Act as these were not industrial establishments but were pass through investment
vehicles and did not employ workers. The SRB held that mutual funds were included in the definition of
financial institutions as per the Financial Institution (Recovery of Finances) Ordinance, 2001 and were,
hence, required to register and pay SWWF under the SWWEF Act. Thereafter, MUFAP has taken up the
matter with the Sindh Finance Ministry to have CISs / mutual funds excluded from the applicability of SWWF.
However, as a matter of abundant caution, MUFAP has recommended to all its members to record a
provision of Sindh WWF from the date of enactment of Sindh WWF Act, 2014 (i.e. starting from May 21,
2015).

The provision for SWWEF is now being made on a daily basis. Had the provision for SWWF not been
recorded in the financial statements of the Fund, the net'asset value of the Fund as at March 31, 2019
would have been higher by Re. 0.06 per unit (2018: Re. Nil per unit).

TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended March 31, 2019 is 2.06% which includes 0.28%
representing government levies on the Fund such as sales taxes, Sindh Workers' Welfare Fund, annual
fee payable to the SECP, etc.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2019.

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit

holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the fund to distribute
90% net accounting income other than capital gains to the unit holders. The Fund is also exempt from the
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provisions ofsection 113 (minimum tax) under clause 11A of part IV of the second schedule to the Income
Tax Ordinance, 2001. Since the management company intends to distribute the income earned by the Fund
during the year to the unit holders in the manner as explained above, no provision for taxation has been
made in this condensed interim financial information.

10 TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with
the provisions of the NBFC Regulations, 2008 and the Trust Deed.

Details of transactions and balances at year end with related parties / connected persons, other than those
which have been disclosed elsewhere in these financial statements, are as follows:

Ning Months Ended March 31, 2019

Redeemed/
Issued for cash Redeem
= fo.rcqsh BonusiDivide| conversion | Asat March 31, | Asat July1, ssuedo‘cals ] edee‘ i/ Nt asset value as at
Asat July1, 2018 conversion n | conversionin/ | Bonus | conversion out/
, nd |out/transfer| 2019 08 X March 31, 2019
transfer in at fransferin ransfer out

Units (Rupees)
Unit holder holding 10% or more Units
Abdul Sattar Edhi Foundation 4754146 - - - 4754146 477,508,262 . - . 488,724,611

10.1 Other transactions
March 31, 2019
Associated companies / undertakings

(Rupees)
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 12,537,606
Sindh sales tax on remuneration of the Management Company 1,629,895
Allocated expenses 835,800
Selling and marketing expenses 2,418,396
Bank Alfalah Limited - Islamic Banking Division
Profit on bank deposit 5,695,270
Alfalah GHP Money Market Fund
Market Treasure Bills -purchased 933,722,940
Market Treasure Bills -sold 39,685,000

275



(Rupees)

Alfalah GHP Sovereign Fund

Market Treasure Bills -sold 794,594,800

Pakistan Investment Bonds-purchased 49,347,500

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration 1,086,592

Sindh sales tax on remuneration of the Trustee T 141257
10.2 Other balances March 31,2019 June 30, 2018

(Rupees) (Rupees)

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable 1,419,251 1,391,382

Sindh sales tax payable on management remuneration 184,503 180,880

Allocated expenses payable 274,135 158,181

Selling and marketing expenses payable 2,726,981 308,585

Payable in respect of security deposits - 2,600,000

Payable in respect of initial deposit for opening of bank accounts - 40,000

Preliminary expenses and floatation cost payable

to the management company - 5,000,000

Bank Alfalah Limited

Balances with banks 2,266,726 474,873,676

Profit receivable 1,123,852 484,108

Sales load payable - 501,354

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration 233,355 109,531

Sindh sales tax on remuneration of the Trustee 40,620 26,734

Security deposit 100,000 100,000

GENERAL

1

12

March 31, 2019

Figures are rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on April 29, 2019 by the Board of

Directors of the Management Company.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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Asset Allocation
(as at 31 March 2019)

5%

= Cash

m Stocks/ Equities

Sukuk
Others
Key Financial Data ,-/'J Rs. In million
o rJL Nine months period ended | Nine months period ended
Description y 31March 2019 31March 2018
Net Assets at end of the period B 232.39 281.21
Gross loss A& -2.45 19.14
Net comprehensive loss Fi -9.26 14.22
Net Assets Value per Unit (Rs.) 96.1082 104.4353
Issuance of units during the period” 68.97 454.14
Redemption of units during the périod -173.39 -187.15
F.
{ 03 5 .
£ ’ nﬁ:’u“%ug{&{ W
i -
LY TDA#2.970% 4-’-{-),‘:/.&@&44‘29/%#»43.23‘/5,541@,«»32.682.}:52.5.w,,-/’géj
y e
y Asset Allocation \"ﬂ‘.
ﬁ : (as at March 31, 2019)
> 0% b
}.'/ “a|Cash
»
= Stocks/ Equities
T-Bills
® Others
Key Financial Data 86% Rs. In million
o Nine months period ended
Description 31March 2019
Average Net Assets 1,113.37
Gross loss 55.83
Net comprehensive loss 32.86
Net Assets Value per Unit (Rs.) 102.7997
Issuance of units during the period -
Redemption of units during the period -47 .94
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Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Description Islamic Active | Islamic Islamic Active | Islamic
Allocation Balance Allocation Plan | Active
Plan Allocation Plan | - II Allocation
Plan - 111
Nine months period ended
March 31, 2018
Average Net Assets 1,423.19 1,812.07 1845.64 1,062.58
Gross income -91.03 1.97 -100.18 -18.02
Total Comprehensive -96.69 -5.26 -105.2 -21.21
Income
Net Assets Value per 100.9654 105.6876 95.8944 97.8057
Unit (PKR)
Issuance of units 0.09 636.70 Nil Nil
during the period
Redemption of units -208.44 -2,342.70 -147.92 -14.77
during the period

305K S LTIG H P LU
I Y TDw6.82 S G s S5 -10.90 MU 133 10U %L 3,500 25

Asset Allocation
(as at'31 March 2019)

1%

12%

Cash
m Stocks/ Equities

Others

Key Financial Data Rs. In million

. Nine months period ended Nine months period ended
Description 31March 2019 31March 2018
Net Assets at end of the period 1,103.87 1,633.23
Gross loss -72.23 56.34
Net comprehensive loss -94.57 36.32
Net Assets Value per Unit (Rs.) 79.0235 90.1408
Issuance of units during the period 996.00 1.423.28
Redemption of units during the period -1,797.60 -514.77
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Asset Allocation as at March 31, 2019

1% 5%
4%

m Equity Funds J#mfislamic Income Funds Others = Cash

Key Financial Data  Alfalah GHP Islamic Prosperity Planning Fund (Rupees in Million)

Description Islamic /| Islamic Islamic Islamic Islamic Islamic
Moderate | Balance Active Active Capital Capital
Plan _ Allocation | Allocation Allocation | Preservation | Preservatio
Plan Plan - II Plan - I11 Plan -1V n Plan-V
Nine months period ended
/ March 31, 2019
Average Net |/ 550.86 899.95 1,391.70 926.97 589.35 88.74
Assets
Gross income 22.50 26.41 -15.25 -8.38 26.32 1.96
Total
Comprehensive 20.80 23.76 -18.46 -10.61 21.74 1.73
Income
Net Assets Value
per Unit (PKR) 101.74 102.29 91.43 94.18 103.76 101.92
Issuance of units
during the period - 197.21 - - 896.08 104.22
Redemption of
units -379.73 -980.13 -680.28 -92.37 -508.99 -44.79
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Asset Allocation
(as at March 31, 2019)

2%

u Cash
= Equity
= Income

= Others

-4 B (1, LU IGHPL W)
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376k B L s S

= Others = Cash

= Equity Funds = Islamic Income Funds
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Asset Allocation
(as at 31 March 2019)

3%

0%

m Cash
= Equity
m Income

Others

-8B (1 LU IG H P W1
37005 L VG as2.560 %

282



Key Financial DataAlfalah GHP Prosperity Planning Fund

(Rupees in Million)

Al Alfalah Alfalah Alfalah Alfalah Alfalah
alah GHP GHP GHP GHP GHP
GHP Active . . .
Allocation Conservative Moderate Active Conservative Moderate

.. Plan Allocation Allocation Allocation Allocation Allocation

Description Plan Plan Plan Plan Plan
Nine months period ended Nine months period ended
March 31,2019 March 31,2018

Average Net 388.27 316.04 443.47 527.55 388.35 613.59
Assets
Gross income -3.53 10.91 3.099 -20.20 6.13 -14.05
Total
Comprehensive -4.61 7:16 1.22 -21.53 4.36 -16.19
Income
Net Assets
Value per Unit 104.4398 106.6046 100.4110 111.5512 111.4330 | 106.34946
(PKR)
Issuance of
units during the 3.57 76.02 2291 248.4340 37.290 81.2230
period
Redemption of
units during the -277.93 -214.14 -223.84 | -22.9420 -133.8870 | -375.6620
period
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Asset Allocation
(as at 31 March 2019)

0% 1%

13%

m Cash
Equity
m [ncome

m Others
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Asset Allocation
(as at March 31, 2019)

o%/—Z%

= Cash
= Equity

= Money Market

= Income

= Others
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m Cas
m Equity

= Money Market
= Income

= Others
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Asset Allocation
(as at March 31, 2019)

\1%

0%

= Cash

= Plac. with NBFCs
= T-Bills

= Others

Key Financial Data Rs. In million

D L riod ended Nine months period ended
escription 31 March 2018

Net Assets at end of the period 3,185.99

Gross loss 100.44

Net comprehensive loss 83.69

Net Assets Value per Unit (Rs.) 101.3090

Issuance of units during the period 6,454.18
Redemption of units during the pe -4,592.02

15 B 2 GHPL W)
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Asset Allo
(as at March 3

4% _\0%

= Cash

= Equity

= Money Market
= Income

= Others
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Key Financial Data

Asset Allocation
(as at March 31, 2019)

Cash
€3 Plac. with Banks/DFls
TFCs/Sukuks

= Others

L Y TDEAA4.12

Rs. In million

L Nine months period ended | Nine months period ended
Description 31 March 2019 31 March 2019

Net Assets at end of the period 4,505.709 5,904.41

Gross loss 284.87 270.87

Net comprehensive loss 222.67 199.00

Net Assets Value per Unit (Rs.) 101.7928 104.3908

Issuance of units during the period 4,890.47 6,569.62
Redemption of units during the period -4,883.79 -3,639.36
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Asset Allocation
as at 31 March 2019)

Key Financial Data

1%

= Cash

Others

Rs. In million

L. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 114.41 109.21

Gross loss 8.32 7.33

Net Comprehensive Loss 5.88 4.64

Net Assets Value per Unit (Rs.) 523.47 513.16

Issuance of units during the period 54.17 227.36
Redemption of units during the period -94.13 -1,529.03

286



274 GAGHPL 1)
w4.68ﬁ£u,a/_mé’&»élo,1L;p(’ugwél 141 KL ea 12 WU a8 57 57 GHGHPL Whegimd e
~La Y TDE

Asset Allocation
(as at March 31, 2019)

4%
\ | Cash
7%
2
6% Plac. with Banks/DFls
0% TFCs/Sukuks
T-Bills
59%

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Net Assets at end of the period 458.855 1,062.75
Gross loss 24.60 92.84
Net comprehensive loss 15.89 65.49
Net Assets Value per Unit (Rs.) 55.1338 55.2084
Issuance of units during the period 933.26 1,630.18
Redemption of units during the period -1,301.80 2,372.65
ey GHPL W
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Asset Allogation
(as at March 3%, 2019)
2% 0% h
Cash
25% Plac. with Banks/DFls
TFCs/Sukuks

13%

0%

Key Financial Data

T-Bills
Others

PIBs

Rs. In million

. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 926.330 1,332.42
Gross loss 64.86 61.87
Net Comprehensive Loss 49.24 45.24
Net Assets Value per Unit (Rs.) 106.3830 109.4757
Issuance of units during the period 2,294.35 1,070.30
Redemption of units during the period -2,454.34 -1,004.46
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Asset Allocation
(as at March 31, 2019)

3%

‘ 15%

Cash

= Stocks/ Equities

Key Financial Data

Placements
= TFC Sukuk

u Others

Rs. In million

D ot Nine months period ended | Nine months period ended
escription 31 March 2019 31 March 2018
Net Assets at end of the period 1,853.292 2,581.534
Gross loss -11.313 -111.748
Net comprehensive loss -57.213 -173.637
Net Assets Value per Unit (Rs.) 53.8562 65.7868
Issuance of units during the period 706.177 1,241.905
Redemption of units during the period -1,056.067 -548.929
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Asset Allocation'{}
(as at March 31, 2019)

Key Financial Data

= Cash

TFCs/Sukuks
T-Bills
= MTS

Others

Plac. with Banks/DFls

Rs. In million

L. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 367.856 600.914
Gross loss 23.402 38.631
Net Comprehensive Loss 17.307 26.420
Net Assets Value per Unit (Rs.) 117.6832 115.8298
Issuance of units during the period 507.152 1,219.331
Redemption of units during the period -735.042 -1,407.647
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Asset Allocation
(as at March 31, 2019)

2%

Key Financial Data

4

Cash
= Stocks/ Equities
= Others

Rs. In million

L | Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Net Assets at end of the period 3772.008 5085.237
Gross loss -165.689 -843.044
Net comprehensive loss -256.416 -1,004.317
Net Assets Value per Unit (Rs.) 46.9212 66.6611
Issuance of units during the period 1,749.514 1,849.734
Redemption of units during the period -1,759.334 -4,890.360
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Key Financial Data

Asset Allocation

(as at March 31, 2019)

0% 2% 7%

LAY TDRE6.210%L

Cash
m Stocks/ Equities
= T-Bills

m Others

Rs. In million

L. Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 2,379.951 2,675.596
Gross loss -104.117 -218.322
Net Comprehensive Loss -163.472 -288.769
Net Assets Value per Unit (Rs.) 111.5656 144.4458
Issuance of units during the period 897.221 1,659.259
Redemption of units during the period -915.660 -1,415.635
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= Cash

m Stocks/ Equities

= T-Bills
= Others
Key Financial Data Rs. In million
L Nine months period ended Nine months period ended
Description 31 March 2019 31 March 2018
Average Net Assets 1,610.735 1,944.483
Gross Loss / income -87.723 -98.484
Net comprehensive income -127.384 -143.060
Net Assets Value per Unit (Rs.) 63.23 78.22
Issuance of units during the period 1,338.259 791.068
Redemption of units during the period -1,683.137 -196.712
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DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2019
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