ALFALAH

Investments

QUARTERLY REPORT

SEPTEMBER 30,

2020




TABLE OF CONTENTS

Mission and Vision Statement

Report of the Directors of the Management Company

Alfalah GHP Cash Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Money Market Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Sovereign Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Income Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Income Multiplier Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

05
06-19

21
22
23
24
25
26
27

36
37
38
39
40
41
42

52
53
54
55
56
57
58

69
70
71
72
73
74
75




TABLE OF CONTENTS

Alfalah GHP Islamic Income Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Alpha Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Stock Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Islamic Stock Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Value Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

102
103
104
105
106
107
108

118
119
120
121
122
123
124

135
136
137
138
139
140
141

152
153
154
155
156
157
158

168
169
170
171
172
173
174




TABLE OF CONTENTS

Alfalah GHP Prosperity Plannig Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Islamic Prosperity Plannig Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Islamic Dedicated Equity Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah GHP Islamic Value Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

Alfalah Islamic Rozana Amdani Fund

Fund's Information

Condensed Interim Statement of Assets and Liabilities

Condensed Interim Income Statement

Condensed Interim Statement of Comprehensive Income
Condensed Interim Statement of Movement in Unit Holders' Funds
Condensed Interim Statement of Cash Flows

Notes to the Condensed Interim Financial Statements

187
188
189

191
192

202
203
205
207
209
211
213

223
224
225
226
227
228
229

240
241
242
243
244
245
246

255
256
257
258
259
260
261




istan. We will hold our clients
and sustainably nurtured

"To be the best money mana
money in scared trust that
so

trustservices, f: i er based in

05



DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE QUARTER ENDED 30 SEPTEMBER, 2020

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 (AGIVF), Alfalah Islamic Rozana Amdani Fund for the quarter ended September 30, 2020.

Economy Overview

The policy decisions taken by the government after Covid-19 pandemic have largely been successful in controlling
the spread of the disease and improving the macroeconomic environment. The number of daily new cases has
fallen to around 600 whereas active cases have depicted a sharp decrease to nearly 9,000 from a peak of
108,000 in early July. Moreover, Pakistan is well on its way on the path of economic recovery as activities have
returned to normal in most sectors.

Stabilization measures pursued by the government continued to bear the fruits as current account has been
recoding a surplus of USD 805 mn for 2MFY21 as compared to a deficit of USD 1214 mn in SPLY. The external
account situation has improved due to austerity measures and significant PKR devaluation as a result of keeping
currency based on a market-based mechanism.

Turnaround of current account balance from deficit to surplus provided breathing space to the foreign reserves,
thereby reserves increased by ~USD 650 million, from the start of FY21, and stood at ~USD 19.5 billion by the
end of Sep'20. The trajectory of CPI has been above market expectations largely due to increase in food prices
due to supply shocks. SBP has kept policy rate unchanged at 7% to continue the momentum of economic
recovery, while raised its inflation forecasts to 7-9%.

Though revenue collection remains impressive, surpassing the target for first quarter but the growth rate was
much higher during the previous year. Fiscal deficit is expected to clock at 9.1% in FY2020 and the government
forecasts it at 7% in FY2021. IMF forecasts Pakistan GDP growth to slow down to 1% in FY21 due to the
continuing effects of the pandemic. The forecast is lower than that of the Government and the SBP. With PKR
aligned to its equilibrium levels and current account deficit in a sustainable range, PKR should now depreciate
nominally based on its historical average.

KSE-100 Index Data

44,000 600

500

40,000 400

36,000 300

AR AT =

32,000 : : 100
O O O O O O O O O O o o o o
QA qgaqqq
EEEEER EEE NN
TN LD DN N n
IR EEP R

mmm Volume ['Mn] === Closing

06



Equity Market Review:

KSE 100 index posted a mammoth return of 17.87% during 1QFY21, as the market continued its positive
momentum from 4QFY20. As on 30th September 2020, the market has recovered 49% from its low hit on 25th
March 2020. The government has successfully tackled challenges posed by Covid-19 as timely implementation
of lockdown helped in containing the virus and then a timely shift towards smart lockdown along with reduction
in policy rate by 6.25% by SBP, enabled the economy to recover more swiftly compared to the rest of the world.

Economic activity has recovered very well since this switch as Cement, oil and car sales have all increased
handsomely by 22%, 10% and 7% respectively compared to same period last year. This recovery helped in
increasing investors' confidence and is evident from the participation as KSE 100 index average
daily volume increased in 1QFY21 to 299mn compared to 137mn and 78mn in 4QFY20 and 1QFY20 respectively
(up 118% QoQ and 284% YoY).

The KSE-100 index is still undervalued in our opinion, trading at a PER of 7.2x. We believe earnings growth in
Cyclicals and undervaluation of major heavy weight sectors such as Banks and E&P's are likely to be a major
catalyst for the re-rating of the market which we expect to climb up to ~8.0x which is still lower than the long
term average of 9.0x. Moreover, other ongoing macro developments are also healthy for market sentiment such
as i) Revival of confidence of investors, ii) Continuous improvements on the external front with Current Account
turning into a surplus for the first two months of the year.

Money Market Review:

During the reviewed quarter FY21, market has witnessed reversal in inflation numbers. The average inflation
for the first quarter stood at 8.85%. Although the central bank maintained its stance on the policy rates in order
to support the emerging recovery after the pandemic situation in the country, the real rates have fallen into the
negative trajectory showing an early signs of rate reversals in the coming months.

Secondary market has witnessed reversals in yields across all tenors. Market participants are gradually shifting
their allocations towards the shorter end of the yield curve, while the trading in longer duration instruments is
drying out in the market. So far; economy has shown early signs of recovery post COVID pandemic, as the ease
in lock downs and growth in exports have boded well to increase confidence of the businesses. However, rise
in inflation is the major point/of concern and challenge for the monetary authorities to stimulate the economy in
order to continue the growth momentum.
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Fund Operations and Performance
Alfalah GHP Alpha Fund

During 1QFY21, AGAF earned a return of 19.89% versus the benchmark (KSE-100) return of 17.87% during
the same period.

Asset Allocation
(as at 30 Sep 2020)

0%

Cash
= Stocks/ Equities
= T-Bills

= Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description y 30 September 2020 30 September 2019
Net Assets at end of the period 1,079.40 919.46
Gross income / (loss) 181.88 -29.60
Net comprehensive income / (loss 169.19 -39.02
Net Assets Value per Unit (Rs.) $ 64.2000 53.30
Issuance of units during the period: 197.31 259.82
Redemption of units during the period -30.03 -407.60

Alfalah GHP Islamic Stock Fund

In 1QFY21, AGISTF earned a return of 18.02% while its benchmark earned a return of 17.72% during the same
period.

Asset Allocation
(as at 30 Sep 2020)

Cash
= Stocks/ Equities
= Others

Key Financial Data Rs. In million

. Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 2,515.48 t1,815.95
Gross loss 426.47 -98.04
Net Comprehensive Loss 396.78 -114.25
Net Assets Value per Unit (Rs.) 47.3202 38.60
Issuance of units during the period 1,042.53 798.02
Redemption of units during the period -1,198.22 -955.25
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Alfalah GHP Stock Fund

During 1QFY21, AGSF earned a return of 19.10% versus the benchmark (KSE-100) return 17.87% during the

same period.

Key Financial Data

Asset Allocation

(as at 30 Sep 2020)

0%, 1% 3%
|

Cash
= Stocks/ Equities
= T-Bills

= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,695.58 1,160.04
Gross income / (loss) 280.92 -38.20
Net comprehensive income / (loss 261.01 -49.47
Net Assets Value per Unit (Rs.) 112.7350 94.32
Issuance of units during the period 769.34 333.47
Redemption of units during the period -532.23 -681.78

Alfalah GHP Value Fund

During 1QFY21, AGVF outperformed its benchmark with a return of 14.01% versus the benchmark return 12.82%

during the same period.

Key Financial Data

Asset Allocation

(as at 30 Sep 2020)

2%

Cash
= Stocks/ Equities
T-Bills

= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 897.09 1,160.41
Gross loss 123.79 2.16
Net Comprehensive Loss 114.19 -7.98
Net Assets Value per Unit (Rs.) 56.9679 50.35
Issuance of units during the period 0.56 0.22
Redemption of units during the period -41.88 -131.33
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Alfalah GHP Income Fund

During the period under review, AGIF earned a return of 7.38% while the fund's benchmark returned 7.09%.

Asset Allocation
(as at 30 Sep 2020)

2% 2% 39,

u Cash
13%

29% Govt. Backed/ Gov. Guar.
TFCs/Sukuks

T-Bills
= MTS
PIBs
(3 = Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,181.52 280.05
Gross income / (loss) 26.11 10.33
Net comprehensive income / (loss 21.79 8.47
Net Assets Value per Unit (Rs.) 114.8137 115.89
Issuance of units during the period 636.71 138.21
Redemption of units during the period -469.79 -65.22

Alfalah GHP Income Multiplier Fund

During the period, Alfalah GHP Income Multiplier Fund generated a return of 7.63% while the benchmark stood
at 7.34% during the same period.

Asset Allogation
(as at 30 September 2020)

9%
11% Cash
PIBs
TFCs/Sukuks
= T-Bills
= Gov. Guar./ ljara Sukuk

38% = Others

Key Financial Data

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 215.51 278.50
Gross loss 5.60 10.36
Net Comprehensive Loss 4.08 8.47
Net Assets Value per Unit (Rs.) 54.2695 54.91
Issuance of units during the period 28.96 52.93
Redemption of units during the period -32.12 -114.22
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Alfalah GHP Sovereign Fund

During 1QFY20, Alfalah GHP Sovereign Fund generated a return of 6.84% while the fund's benchmark returned
6.96% during the same period.

Asset Allocation
(as at 30 September 2020)

5% o 3% Cash
Govt. Backed/ Gov. Guar.
37%

TFCs/Sukuks
T-Bills
45% Others
2% PIBs
Key Financial Data Rs. In million
D it Three month period ended Three month period ended
escription 30 September 2020 30 September 2019
Net Assets at end of the period 1,643.69 592.84
Gross income / (loss) 35.13 22.78
Net comprehensive income / (loss 27.92 18.81
Net Assets Value per Unit (Rs.) 108.5107 109.78
Issuance of units during the period 1,183.00 301.52
Redemption of units during the period -927.06 -504.37

Alfalah GHP Islamic Income Fund

Alfalah GHP Islamic Income Fund generated a return of 6.53%, while the benchmark generated an average
return of 4.42% for 1QFY20.

Asset Allocation
(as at 30 September 2020)

u Cash
Govt. Backed/ Gov. Guar.
TFCs/Sukuks

= Others

Plac. with Banks/DFls

Key Financial Data

Rs. In million

. Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 10,443.15 4,912. 12
Gross loss 206.50 165.14
Net Comprehensive Loss 170.30 140.26
Net Assets Value per Unit (Rs.) 102.0483 102.04
Issuance of units during the period 13,550.38 3,103.10
Redemption of units during the period -12,547.52 -3,057.75
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Alfalah GHP Cash Fund

During the period, Alfalah GHP Cash Fund (AGCF) generated a return of 6.46% while the benchmark of the fund
generated 6.72% during the same period.

Asset Allocation
as at 30 September 2020)

0%

28%

Key Financial Data

Cash
Others

72% T-Bills
o

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 3,254.95 3,510.09
Gross income / (loss) 55.56 121.35
Net comprehensive income / (loss 51.47 115.72
Net Assets Value per Unit (Rs.) 505.1629 515.03
Issuance of units during the period 4,438.26 6,217.50
Redemption of units during the period -4,728.08 -46.91

Alfalah GHP Money Market Fund

During the period, Alfalah GHP. Money Market Fund (AGMMF) generated a return of 6.29% while the benchmark

generated 6.72% during the same period.

Key Financial Data

Asset Allocation
(as at 30 Sep 2020)

0%

8%
Cash

Plac. with Banks/DFls

Others

= T-Bills
82%

Rs. In million

. Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 20,509.97 19,769.24
Gross loss 366.38 674.97
Net Comprehensive Loss 320.60 623.50
Net Assets Value per Unit (Rs.) 98.2328 98.10
Issuance of units during the period 12,998.28 9,799.87
Redemption of units during the period -8,764.64 -8,363.87
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Alfalah Islamic Rozana Amdani Fund

During the period, Alfalah Islamic Rozana Amdani Fund (AGIRAF) generated a return of 5.79% while the
benchmark generated 3.82% during the same period.

Asset Allocation
(as at 30 Sep 2020)

= Cash
Plac. with Banks/DFls
TFCs/Sukuks

m Others

Commercial papers

Key Financial Data 1 Rs. In million
D inti Three month period ended Three month period ended
escription ; 30 September 2020 30 September 2019
Net Assets at end of the period 1,168.33 NA
Gross income / (loss) 2.47 NA
Net comprehensive income / (Ioss 2.22 NA
Net Assets Value per Unit (Rs.) 100.0000 NA
Issuance of units during the period 1,187.54 NA
Redemption of units during the period -11.52 NA

Alfalah GHP Prosperity Planning Fund- Active Allocation Plan

The fund's return stood at -0.96% against the benchmark return of -0.89%.

Asset Allocation - Active
(as at 30 September 2020 )

0% 2%

= Cash
1% = Equity
Money Market
Income

= Others




Alfalah GHP Prosperity Planning Fund- Moderate Allocation Plan

The fund's return stood at -0.09% against the benchmark return of -0.04%.

Asset Allocation - Moderate
(as at 30 September 2020)

1%

0%

= Cash

56%

= Equity
Money Market
Income

Others

Alfalah GHP Prosperity Planning Fund- Conservative Allocation Plan

The fund generated a return of 0.20% against the benchmark which generated 0.29%.

Key Financial Data

Asset Allocation - Conservative
(as at 30 September 2020)

0% 1%
= Cash
36% = Equity
Money Market
Income
L Others

Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Alfalah Alfalah GHP Alfalah Alfalah GHP
Alfalah GHP
Active GHP Moderate Alfalah GHP GHP Moderate
Allocation Conservative Allocation Active Conservative Allocation
Description Plan Allocation Plan Plan Allocation Plan | AJjgcation Plan Plan
Three month period ended Three month period ended
30 Sep 2020 30 2019
Average Net Assets 157.39 184.95 201.70 160.51 177.74 251.23
Gross income 21.19 7.66 14.07 6.07 5.86 5.19
Total Comprehensive Income 20.66 7.22 13.30 5.83 547 4.86
Zflizj‘e’s Value per Unit 112.5669 1069556 105.2966 102.57 105.87 99.10
Issulance of units during the 0.30 1.30 B 242.20 16.30 16.97
period
Red.emptmn of units during the R R R B 49.49 78.47
period
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Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan
During the period, the fund generated a return of -0.10% against the benchmark which generated 0.43%.

Asset Allocation
(as at 30 September 2020)

0%

= Cash
= Equity

= Income

Alfalah GHP Islamic Prosperity Planning F! ocation Plan

During the quarter, the fund generated a re the benchmark which generated 0.349%.

Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan Il

The fund generated a return of -0.76% against the benchmark which generated 0.38%.

Asset Allocation
(as at 30 September 2020)
1%

0%\/

= Cash
= Equity
“ Income

= Others

%
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Alfalah GHP Islamic Prosperity Planning Fund - Active Allocation Plan IlI
The fund generated a return of -0.80% against the benchmark which generated 0.33%.

Asset Allocation
(as at 30 September 2020)

Alfalah GHP Islamic Prosperity Planning F!

= Cash
= Equity
Income

= Others

ervation Plan IV

generated 0.32%.

The fund generated a return of 0.45% agai

= Others

= Income Funds

= Equity Funds

Alfalah GHP Islamic Prosperity Planning Fund - Capital Preservation

lan V

The fund generated a return of 0.47% against the benchmark which generated 0.31%.
Asset Allocation as at September 30, 2020
0.0%

\/_00%

= Equity Funds = 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
Allocation Allocation Allocation Allocation | Preservation | Preservation
Plan Plan Plan - II Plan - IIT Plan - IV Plan - IV
Three month period ended
30 September 2020
Average Net 78.45 235.35 382.43 74.50 77.78 29.21
Assets
Gross income 5.58 9.88 43.03 8.21 1.31 0.49
Total 540 9.47 41.86 7.96 1.21 0.45
Comprehensive
Income
Net Assets 105.9882 103.5159 100.8751 90.6971 101.8213 101.8112
Value per Unit
(PKR)
Issuance of 6.98 132 - - - -
units during
the period
Redemption of -0.26 -5.93 -6.84 -2.22 -11.07 -0.56
units during
the period
Description Islamic Islamic Islamic Islamic Islamic Islamic
Moderate | Balance Active Active Capital Capital
Allocation | Allocation | Allocation | Allocation | Preservation | Preservation
Plan Plan Plan - IT Plan-III | Plan -1V Plan - IV
Three month period ended
30 September 2019
Average Net 235.90 331.19 398.43 399.81 151.82 54.57
Assets
Gross income 8.38 10.78 -7.99 -2.96 10.61 10.61
Total
Comprehensive 7.73 9.66 -9.21 -3.66 8.47 8.47
Income
Net Assets Value
per Unit (PKR) 101.79 102.03 93.16 95.51 103.23 103.50
Issuance of units
during the 0.15 0.74 - - 1.51 245
period
Redemption of
units during the | -139.77 -69.62 -34.35 -6.50 -41.88 -4.20
period
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Alfalah GHP Islamic Dedicated Equity Fund

The fund generated a return of 18.02% against the benchmark which generated 17.72%.

Asset Allocation
(as at 30 Sep 2020)

2%9%

Cash
m Stocks/ Equities
Others

Key Financial Data

Rs. In million

e Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 389.68 48.01
Gross income / (loss) 64.77 5.70
Net comprehensive income / (loss 59.94 4.88
Net Assets Value per Unit (Rs.) 75.4863 62.06
Issuance of units during the period 20.70 85.60
Redemption of units during the period -1.50 -91.90

Alfalah GHP Islamic Value Fund

The fund generated a return of 1.56% against the benchmark which generated 1.12%.

Asset Allocation
(as at 30 Sep 2020)
1%

= Cash
= Stocks/ Equities
Sukuk

61%
Others

Key Financial Data

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,672.13 128.15
Gross income / (loss) 28.07 -1.69
Net comprehensive income / (loss 25.74 -3.07
Net Assets Value per Unit (Rs.) 90.1963 87.59
Issuance of units during the period 1,368.83 4.34
Redemption of units during the period -14.66 -24.54
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ALFALAH GHP CASH FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2020

30 September 30 June
2020 2020
(Unaudited) (Audited)
Note

Assets
Bank balances 5 3,933,440,018 2,791,044,515
Investments 6 - 2,936,238,559
Profit receivable on bank balances 7,681,815 15,184,440
Advance tax and prepaymnet 7 268,602 371,482
Receivable against conversion of units 1,498,927,675 -
Total assets 5,440,318,110 5,742,838,996
Liabilities
Payable to Alfalah GHP Investment Management

Limited - Management Company 8 11,531,428 12,318,687
Payable to the Trustee 210,244 442,194
Payable to Securities and Exchange Commission of Pakistan -Annual fee 1,257,351 1,093,267
Distribution payable - -
Accrued expenses and other liabilities 9 18,892,299 50,075,477
Total liabilities 31,891,322 63,929,625
Contingencies and Commitments 11 - -
Net assets 5,408,426,788 5,678,909,371
Unit holders’ funds (as per statement attached) 5,408,426,788 5,678,909,371

(Number of units)
Number of units in issue 10,706,303 11,358,327
(Rupees)
Net asset value per unit 505.1629 499.9776
The annexed notes 1 to 18 form an integral part of these financial information.
For Alfalah GHP Investment Management Limited
(Management Company)
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ALFALAH GHP CASH FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019

Note
Income
Capital gain on sale of investments (3,916,209) (392,150)
Unrealized Gain/ Loss - (525,123)
Profit on deposit accounts with banks 8,595,802 44,210,186
Income from government securities 50,882,994 78,058,377
Total income 55,562,587 121,351,290
Expenses
Remuneration of Alfalah GHP Investment Management:

Limited - Management Company 1,722,906 1,852,881
Sales tax on Management fee 223,978 240,876
Remuneration of Trustee 533,286 623,472
Sales tax on Trustee fee 69,332 80,921
Annual fee - Securities and Exchange Commission of Pakistan 164,084 176,465
Bank and settlement charges - -
Auditors' remuneration 159,396 159,337
Brokerage 55,551 12,472
Professional Fee - 28,243
Provision for sindh workers' welfare fund 14 1,050,702 2,361,575
Fees and subcriptions 108,744 90,238
Printing and related cost 7,544 7,544
Total expenses 4,095,522 5,634,024
Net income for the period befor taxation 51,467,065 115,717,266
Taxatoin - -
Net income for the period after taxation 51,467,065 115,717,266
Allocation of net income for the period
Net income for the year after taxation 51,467,065 115,717,266
Income already paid on units redeemed (514,804)| (192,599)

50,952,261 115,524,667
Accounting income available for distribution
- Relating to capital gain - -
- Excluding capital gain 50,952,261 115,524,667
50,952,261 115,524,667
The annexed notes 1 to 18 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
Net income for the period after taxation 51,467,065 115,717,266
Other comprehensive income for the period - -
Total comprehensive income for the period 51,467,065 115,717,266

The annexed notes 1 to 18 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

Net assets at beginning of the period

Issuance of 8,801,454 units ( 2019: 12,267,529 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 9,453,478,124 units (2019: 66,124 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
On July 23,2020 @ 2.3011 per unit
OnAugust 04,2020 @ 0.6156 per unit

Netincome for the year less distribution

Undistributed income brought forward
- Realised income
- Unrealised loss

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

Distributions during the period
On July 23,2020 @ 2.3011 per unit
On August 04,2020 @ 0.6156 per unit

Undistributed income carried forward

Undistributed income carried forward
- Relating to income
- Unrealised loss

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

The annexed notes 1 to 18 form an integral part of these financial information.

September 30, 2020

September 30, 2019

{Rupees) {Rupees
Capital Vale || Unistrbuted Total Capital Valye || Uncstrbuted Total
income / (loss) income / (loss)
559,586,768 19,322,603 5,678,909,371 60,093,800 9,182,650 60,093,800
‘ 4400529873 H . H 4‘400.529,873‘ ‘ 6,122,473,429“ . H 6‘122‘478‘429‘
37,725,583 37,725,583 95,019,249 . 95,019,249
4438255456 443825545 6217497678 E 6,217,497 678
‘ 4726521 524 H - H 4‘726.527,524‘ ‘ 33,000,999H . H 33‘000‘999‘
1,038,095 514,804 1,552,899 13,721,309 192,509 13913.908
4727 565,619 514,804 4728080423 46,122,308 192,599 46914907
51,467,065 51,467,065 15,717,266 115,717,266
101,184 26,195,011 26,296,195
7 5828410 5828486
101,260 32,023421 32,124,681

5,370,377,866 38,251,443 5,408,426,788 6,230,869,170 124707317 6,346,393,837

19,322,603
19,322,603

50,952,261
50,952,261

(26,195,011)

(5828410
(32023:421)
38251 43

38,251,443

(Rupees)
499.9776

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

9,182,650

9,182,650

115,524,667
115,524,667

124,707,317
125,232,440

525,123
124,107,317

(Rupees)
499.0847

Director
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period after taxation
Adjustments for:

Provision Against Sindh Workers Welfare Fund
Unrealized Gain/ Loss

(Increase) / decrease in assets
Investments

Advance tax and prepaymnet
Receivable against conversion of units
Profit receivable on bank balances

Increase / (decrease) in liabilities
Payable to Alfalah GHP Investment Management:
Limited - Management Company
Payable to the Trustee
Payable to Securities and Exchange Commission of Pakistan -Annual fee
Distribution payable
Accrued expenses and other liabilities

Net cash flows from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issue of units

Payment against redemption of units

Annual Distribution

Net cash flows (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 10

The annexed notes 1 to 18 form an integral part of these financial information.

(32,124,681)

30 September 30 September
2020 2019
51,467,065 115,717,266
1,050,702 2,361,575
- 525,123
52,517,766 118,603,964
2,936,238,559 (525,123)
102,880 506,780
(1,498,927,675)
7,502,625 (4,549,977)
1,444,916,389 (4,568,320)
(787,259) 2,802,533
(231,950) 349,715
164,084 176,465
(32,233,879) 1,022,452
(33,089,004) 4,351,165
1,464,345,151 118,386,809
4,438,255,456 6,217,497,678
(4,728,080,423) (46,914,907)

(321,949,648)

6,170,682,771

1,142,395,503
2,791,044,515

6,288,969,580
83,374,441

3,933,440,018

6,372,344,021

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP CASH FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

21

2.2

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 August 08, 2020, and AA(f) to the Fund in its credit rating
report dated April 17, 2020.

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

These financial statements have been prepared in accordance with the approved accounting standards
as applicable in'Pakistan. The approved accounting standards comprise of such International Financial
Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as are notified
under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance
Companies (Establishment and Regulations) 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 Directors of the asset management company declare that these financial statements give a true and
fair view of the state of affairs of the Fund.

Standards, Interpretations and amendments to published approved accounting standards that are effective
in the current year

There are certain new and amended standards and interpretations that are mandatory for the Fund's
accounting period beginning on or after July 1, 2018 but are considered not to be relevant or to have any
significant effect on the Fund's operations and are, therefore, not disclosed in these financial statements..
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3.1

5.1

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

There are certain new and amended standards and interpretations that are mandatory for the accounting
period beginning on or after July 1, 2018 but are considered not to be relevant or to have any significant
effect on the Fund's operations and are, therefore, not disclosed in these financial statements.

Use of estimates and judgment

The preparation of financial information requires the Management Company to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from these estimates. The significant judgments
made by the Management in applying accounting policies and the key sources of estimating uncertainty
are the same as those that applied to financial statements for the year ended 30 June 2020.
ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
June 2020.

Earnings per unit

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

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended 30 June 2020.

BANK BALANCES 30 September 30 June
2020 2020
(Unaudited) (Audited)
Deposit accounts 3,933,440,018 2,791,044,515

3,933,440,018 2,791,044,515

These balances in saving deposit accounts maintained with various banks carrying mark-up rates of 4.00%
t0 7.90 % (June 30,2020: 6.5% to 14.44%) per annum.

Note 30 September 30 June
INVESTMENTS 2020 2020
(Unaudited) (Audited)
At fair value through profit or loss -
Market Treasury bills 6.1 - 2,936,238,559
Letters of placement 6.2

- 2,936,238,559
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Treasury Bills

Balance  Camyingvalue  Market Unrealised *hofnetassels % of total
Asat Purchased during ~ Sold / matured asat asat 30 value as at ! investment on

Issue Date gain/ (loss) on ~ on the basis of

01 July 2020 theperiod  during the period 30 September  September 30 September oo marktvalue the basis of
2020 2020 2020 market value
{No. of Certficates). {Rupees)
Treasury bills face value - face value of
Rs. 100 each issued on
Market treasury bils - 3 months 625000000 2,925,000,000 3,550,000,000
Market reasury bills - 6 months 2208000000 1,955,000,000 4,183,000,000
Market treasury bils - 12 months 140000000 1,075,000,000 1,215,000,000
2993000000 5955000000 8,048,000,000
Toalas atJune 30, 2020 293080543 2036208559 5433120 SI0%  10000%
Letters of placement
Face value Market value as percentage of
) Rate of
Name of the investee company .
[ Purchased i Asat .
T %51 a; 0Jzu(:y duringthe Matured d.urmg September Net assets Total invest-
; period the period 30,2020 | ofthe Fund ments
Sacuodr\n Egﬁy\m?ttggl And Agricultural Investment 795% L S000000 550000000
Pak Oman Investment Company Limited 6.75% 100,000,000 100,000,000
Pak Oman Investment Company Limited 7.05% 550,000,000 550,000,000
Total as at September 30, 2020 - 1,200,000,000 1,200,000,000
ADVANCE TAX'AND PREPAYMENT
Note September 30, June 30,
2020 2020
-------------- (Rupees) -========n==nx
Advance tax 29,267 29,368
Prepaid PACRA rating fee 239,335 342,114
268,602 371,482
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 8.1 273,861 937,048
Sindh sales tax payable on management remuneration 8.2 1,447,040 1,533,254
Federal excise duty payable on management remuneration 8.3 9,810,527 9,810,527
Sales load payable - 37,858

11,531,428 12,318,687
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8.1

8.2

8.3

10

The Management Company has charged a fee at the rate of 0.21% per annum based on the average
daily net assets of the Fund. The amount of remuneration is being paid monthly in arrears.

During the period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%
(June 30, 2020: 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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs 9.81
million (2016: Rs 9.81 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 September 30, 2020 would have
been higher by Rs 0.92 per unit (June 30,2020: Rs 0.86 per unit).

September 30, June 30,

ACCRUED AND OTHER LIABILITIES 2020 2020
-------------- (Rupees) --=====-------
Withholding tax payable 801,249 32,744,305
Provision against Sindh Workers' Welfare Fund 16,935,074 15,884,372
Auditors' remuneration payable 803,310 643,913
Annual listing fee 6,015
Dividend payable - 519,331
Brokerage payable 235,381 179,505
Printing charges payable 111,270 104,051
Sales load -

18,892,299 50,075,477

30 September 30 September
2020 2019
(Unaudited) (Unaudited)

CASH AND CASH EQUIVALENTS

Bank balances 3,933,440,018 127,284,285
Treasury bills maturity within 3 Months

3,933,440,018 127,284,285

30



1.

12

13.

14

15

CONTINGENCIES & COMMITMENTS
There are no contingencies and commitments as at 30 September 2020.
PROVISION FOR 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 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 SWWEF Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWE is applicable on asset management companies and not on mutual funds.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to September 30, 2019, the net asset value of the Fund as at September 30, 2020 would
have been higher by Re. 1.58 (June 30,2020: Re. 1.40) per unit.

EXPENSE RATIO

Total Expense ratio for September 2020 is 0.50% which includes 0.184% of government levy, workers
welfare fund and SECP:

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 realised or unrealised is distributed amongst the unit
holders. Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than unrealized
capital gains / loss to the unit holders. The Management Company intends to distribute sufficient accounting
income of the Fund for the year ending 30 June 2017 in order to comply with the above stated clause to
enjoy the tax exemption. Accordingly, no tax provision has been made in these financial information for
the year ended 30 September 2020.

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 Beteilligungen
holding limited, Bank Alfalah Limited, MAB Investment Incorporated being associated companies of
Management Company, Alfalah Insurance Company Limited, 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 CDC Centeral Depository Company of Pakistan Limited (CDCPL) being the trustee of the
fund, persons holding 10% or more units of the fund, and other associated companies and connected
persons. The transactions with the connected persons / related parties are in the normal course of
business, at contractual rates.
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Remuneration payable to the Management Company and the Trustee is determined in accordance with
the provisions of NBFC Rules 2003, NBFC Regulations 2008 and the Constitutive Documents respectively.

15.1 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:
30 September 30 September
Other transactions 2020 2019

Alfalah GHP Investment Management Limited
- Management Company

Remuneration of the Management Company 1,722,906 1,852,881
Sales tax on management fee 223,978 240,876
Sales Load 400,483 -

MCB Financial Services Limited - Trustee
Remuneration of the Trustee - 623,472
Sales tax on Trustee fee - 80,921

Central Depository Company Limited - Trustee
Remuneration of the Trustee 533,286 -
Sales tax on Trustee fee 69,332 -

Bank Alfalah Limited
Profit on deposit accounts - 6,318,091
Sales Load 21 -

Alfalah GHP Sovereign Fund
Market treasury bills - purchased 39,499,160 -
Market treasury bills - sold 261,179,950 -

Alfalah GHP Money Market Fund
Market treasury bills - sold 295,516,200 -

Other balances

Associated companies / undertakings 30 September 30 June
2020 2020
Alfalah GHP Investment Management Limited - (Unaudited) (Audited)
Management Company
Remuneration payable to the Management Company 273,861 1,731
Sales tax payable on management fees 1,447,040 1,411,426
Federal excise duty payable on management fee 9,810,527 9,810,527

Bank Alfalah Limited

Bank balance 584,706 82,898,838
Profit receivable - 66,647

Other related parties

MCB Financial Services Limited - Trustee

Remuneration payable to the Trustee - 26,186
Sales tax on trustee fee - 5,326
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30 September 30 June

2020 2020
(Unaudited) (Audited)
Central Depository Company Limited - Trustee
Remuneration of the Trustee 184,470 -
Sales tax on Trustee fee 25,774 -

Unit Holder's Fund

For the quarter ended 30 September 2020

Asat Issued  Dividend/ Redeemed Asat30 Asat Issued Dividend/ ~ Redeemed NAV as at 30
01July2020  forcash  Bonus September 01July200  forcash Bonus September 2020
22
Units (Rupees)
Associated Companies / Undertakings
Alfalah GHP Investment Management Limited 17,090 8 175 8544618 . 8,676,078
Affalah GHP Properiy Planing Fund 15341 673 16,020 57,670,919 - 3675 - 56,608,099
Key Management Personnel
Head of Corporate Sale - 400 0 - 400 . 200,000 195 - 202,194.00
Unit holder holding 10% or more Units
Fauj Fertizer Company Limited - 6,926,335 - - 6,926,335 . 3498927675 . . 3498927654
For the quarter ended 30 September 2019
Asat Issued  Dividend/ Redeemed Asat30 Asat Issued Dividend/ ~ Redeemed NAV as at 30
01July2019  forcash  Bonus September 01July2019  forcash Bonus September 2019
2019
Units (Rupees)

Associated Companies | Undertakings
Affalah GHP Properiy Planing Fund 119,104 - - - 119104 59,442,963 - - - 60,166,922
Unit holder holding 10% or more Units
Engro Corporafion Limited - 11,866,507 - - 11,866,507 - 6,000,000,000 - - 5,994,519,053

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in
Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;
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d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 28, 2020 by the Board
of Directors of the Management Company.

GENERAL

Figures have been rounded off to the nearest thousand rupees.

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 SEPTEMBER 30, 2020

30 September 30 June
2020 2020
(Unaudited) (Audited)
Note
Assets
Bank balances 5 16,288,358,249 8,037,739,035
Investments 6 3,536,738,229 7,521,085,602
Security deposit with Central Depository Company 100,000 100,000
of Pakistan Limited
Prepayments and other receivable 21,018,712 25,086,461
Total assets 19,846,215,190 15,584,011,098
Liabilities
Payable to the Management Company 28,183,868 26,262,625
Payable to the Trustee 1,222,826 858,365
Payable to Securities and Exchange Commission of 4,865,089 3,833,044
Pakistan -Annual fee
Accrued expenses and other liabilities 97,277,895 90,165,849
Total liabilities 131,549,678 121,119,883
Contingencies and Commitments 10 - -
Net assets 19,714,665,512 15,462,891,215
Unit holders’ funds (as per statement attached) 19,714,665,512 15,462,891,215
(Number of units)
Number of units in issue 200,693,327 157,562,374
(Rupees)
Net asset value per unit 98.2328 98.1382
The annexed notes 1 to 16 form an integral part of these 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 INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Note

Income

Capital loss on sale of investments
Unrealized Gain/ (Loss)

Profit from term deposit receipts
Income from placements

Income from Certificate of Investment
Profit on deposit accounts with banks
Income from government securities
Income from Commercial Papers
Income from Short Term Sukuks
Total income

Expenses

Remuneration to the Management Company

Sales tax on Management fee 7
Remuneration of Trustee

Sales tax on Trustee fee

Annual fee - Securities and Exchange Commission of Pakistan
Bank and settlement charges

Auditors' remuneration
Brokerage

Sindh workers' welfare fund 11
Fees and subcriptions
Printing and related cost
Total expenses
Net income from operating activities
Net element of (loss) and capital (losses)
included in prices of units issued less those in units redeemed
Net income for the period

Allocation of net income for the year :

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

Accounting Income available for distribution:
I Relating to capital gains
ii Excluding capital gains

30 September

30 September

2020 2019
(1,070,448) (4,706,540)
(12,264,955) (22,575)
- 11,295,890
25,074,864 52,235,617
25,093,162 -
49,218,491 265,890,694
265,108,809 328,595,256
15,215,168 -
- 21,678,880
366,375,091 674,967,222
29,847,910 29,816,540
3,880,228 3,876,150
3,354,142 3,230,125
436,038 419,916
1,032,045 994,817
134,534 -
68,055 68,055
350,539 249,228
6,542,711 12,724,477
125,035 80,847
7,562 7,671
45,778,799 51,467,826
320,596,292 623,499,396
320,596,292 623,499,396
320,596,292 623,499,396
(20,109,797) (34,845,821)
300,486,495 588,653,575
300,486,495 588,653,575
300,486,495 588,653,575

The annexed notes 1 to 16 form an integral part of these 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
Net income for the period 320,596,292 623,499,396
Other comprehensive income for the period - -
Total comprehensive income for the period 320,596,292 623,499,396

The annexed notes 1 to 16 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

Net assets at the beginning of the year

Issuance of 132,148,682 (2019: 99,604,949) 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 89,017,729 (2019: 84,929,836) 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 year

1st interim distribution for the year ending June 30,
2020 @ Rs. 0.8419 per unit on July 26, 2019

2nd interim distribution for the year ending June 30,
2020 @ Rs. 1.1416 per unit on August 29, 2019

3rd interim distribution for the year ending June 30,
2020 @ Rs. 0.9671 per unit on September 26, 2019

1st interim distribution for the year ending June 30,
2020 @ Rs. 0.4724 per unit on July 28, 2021

2nd interim distribution for the year ending June 30,
2021 @ Rs. 0.5506 per unit on August 31, 2021

3rd interim distribution for the year ending June 30,
2021 @ Rs. 0.4301 per unit on September 25, 2021

Total distributions during the year

Net assets at the end of the year

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

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

Total distributions during the year
Undistributed income carried forward
Undistributed income carried forward

- Realised income
- Unrealised income

Net asset value per unit at the beginning of the Period
Net asset value per unit at the end of the Period

2020 2019
Capital value U"‘?ISt"bmd Total Capital value Um:llstnbuted | Total
income income
(Rupees) (Rupees)
15,429,250,310 33,640,905 15,462,891,215 17,968,282,648 6,970,179 17,975,252,827
12,944,214,485 .- 12,944,214,485 9,756,494,026 - 9,756,494,026
54,064,845 - 54,064,845 34,925,214 - 34,925,214
12,998,279,330 - 12,998,279,330 9,791,419,240 - 9,791,419,240
8,719,455,690 - 8,719,455,690 8,319,038,808 - 8,319,038,808
25,075,197 20,109,797 45,184,994 1,533,508 34,845,821 36,379,329
8,744,530,887 20,109,797 8,764,640,684 8,320,572,317 34,845,821 8,355,418,138
- 320,596,292 320,596,292 - 623,499,396 623,499,396
- - (11,955,821), (158,677,060), (170,632,881)
g = (14,165,023)|  (215,742,270) (229,907,293)
- o o (5590,102)|  (187,329,289) (192,919,391)
(11,418,658) (86,257,838) (97,676,496)
(5,758,832) (112,199,283) (117,958,115)
(2,575,240) (84,250,790) (86,826,030)
(19,752,730) (282,707,911) (302,460,641) (31,710,046)  (561,748,619) (593,459,565)
19,663,246,023 51,419,489 19,714,665,512 19,407,418,625 33,875,135 19,441,293,760
(Rupees) (Rupees)
21,381,292 6,970,179
12,259,613 -
33,640,905 6,970,179
300,486,495 588,653,575
(282,707,911) (561,748,619)
51,419,489 33,875,135
51,419,489 33,875,135
51,419,489 33,875,135
Rupees Rupees
97.9519

The annexed notes from 1 to 16 and annexure form an integral part of these financial statements.

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 CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period

Adjustments for:

Unrealised appreciation in the value of investments
-'at fair value through profit or loss'

Provision Against Sindh Workers Welfare Fund

(Increase) / decrease in assets
Investments
Prepayments and other receivable

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

Payable to Securities and Exchange Commission of Pakistan -Annual fee
Accrued expenses and other liabilities

Net cash flows from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issue of units

Payment against redemption of units

Dividend Paid

Net cash flows (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

The annexed notes 1 to 16 form an integral part of these financial information.

30 September 30 September
2020 2019
320,596,292 623,499,396

12,264,955 22,575
6,542,711 12,724 477
339,403,958 636,246,448
1,056,410,918 462,977,425
4,067,749 (253,036,928)
1,060,478,667 209,940,497
1,921,243 4,695,150
364,461 (27,788)
1,032,045 994,816
569,335 (6,814,515)
3,887,084 (1,152,337)
1,403,769,709 845,034,608

12,978,526,600 | |  9,768,159,326
(8,764,640,684)| |  (8,363,869,170)
(282,707,911) (561,748,619)
3,931,178,005 842,541,537
5,334,947,714 1,687,576,145
10,953,410,535  17,565,056,880
16,288,358,249  19,252,633,025

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 QUARTER ENDED SEPTEMBER 30, 2020

21

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 IGI
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, 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.

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 August 08, 2020 and AA+(f) to the Fund in its credit
rating report dated October 16, 2020.

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

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

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed
differ from the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017,
part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed have been followed.
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2.2
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3.1

3.2

Basis of measurement

There are certain new and amended standards and interpretations that are mandatory for the Fund's
accounting period beginning on or after July 1, 2020 but are considered not to be relevant or to have any
significant effect on the Fund's operations and are, therefore, not disclosed in these financial statements..

Functional and presentation currency

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

Use of estimates and judgment

The preparation of financial information requires the Management Company to make judgments, estimates
and assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities, income and expense. Actual results may differ from these estimates. The significant judgments
made by the Management in applying accounting policies and the key sources of estimating uncertainty
are the same as those that applied to financial statements for the year ended 30 June 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
Sep, 2020.

Earnings per unit

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

The Securities and Exchange Commission of Pakistan through its SRO 756(1)/2017 dated August 3, 2017
has made certain amendments in the NBFC Regulations. The notification includes a definition and
explanation relating to "element of income" and excludes the element of income from the expression
"accounting income" as described in Regulation 63" (amount distributable to unit holders) of the NBFC
Regulations. As per the notification, element of income represents the difference between net assets value
per unit on the issuance or redemption date, as the case may be, of units and the net assets value per
unit at the beginning of the relevant accounting year. Further, the revised regulations also specify that
element of income is a transaction of capital nature and the receipt and payment of element of income
shall be taken to unit holders' fund. However, to maintain the same ex-dividend net asset value of all units
outstanding on the accounting date, net element of income contributed on issue of units lying in unit
holders fund will be refunded on units in the same proportion as dividend bears to accounting income
available for distribution. Furthermore, the revised regulations also require certain additional disclosures
with respect to 'Income Statement' and 'Statement of Movement in Unit Holders' Fund', whereas disclosure
with respect to 'Distribution Statement' has been deleted in the revised regulations.

Previously, an equalisation account called the 'element of income / (loss) and capital gains / (losses)
included in prices of units issued less those in units redeemed' was created, in order to prevent the dilution
of per unit income and distribution of income already paid out on redemption. The net element of income
/ (loss) and capital gains / (losses) relating to units issued and redeemed during the accounting period
which pertained to unrealised appreciation / (diminution) held in the Unit Holder's Fund was recorded in
a separate account and any amount remaining in this reserve account at the end of the accounting year
(whether gain or loss) was included in the amount available for distribution to the unitholders. The remaining
portion of the net element of income / (loss) and capital gains / (losses) relating to units issued and
redeemed during an accounting period was recognised in the Income Statement.
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5.1

As required by IAS 8: 'Accounting Policies, Changes in Accounting Estimates and Errors', a change in
accounting policy requires retrospective application as if that policy had always been applied. However,
the Management Company has applied the above changes in accounting policy, including the additional
disclosures requirements in the 'Income Statement' and 'Statement of Movement in Unit Holders' Fund',
prospectively from July 1, 2017 as required by SECP vide its letter no. (S.R.O) No. 756(l) / 2017 dated
August 3, 2017. Accordingly, corresponding figures have not been restated. The ‘Distribution Statement’
for the comparative period has not been presented as it has been deleted as a result of the amendments
made in the NBFC Regulations the aforementioned SRO issued by the SECP.

Had the element of income been recognised as per the previous accounting policy, the income of the
Fund would have been higher by Rs. 32.04million net off charge for SWWF with immaterial effect on the
'net assets attributable to the unit holders' and NAV per unit of the Fund as disclosed in the 'Statement
of Assets and Liabilities' and 'Statement of Movement in Unit Holders' Fund' respectively. However, the
change in accounting policy does not have any impact on the 'Cash Flow Statement'. The change has
resulted in inclusion of certain additional disclosures / new presentation requirements in the 'Income
Statement' and 'Statement of Movement in Unit Holders' Fund which have been incorporated in these
statements.

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended 30 June 2020.

BANK BALANCES 30 September 30 June
2020 2020
Note (Unaudited) (Audited)
In current account 5.1 7,200,010,000 6,100,010,584
In savings account ) 9,088,348,246 1,937,728,451
16,288,358,246 8,037,739,035

These balances in saving deposit accounts maintained with various banks carrying mark-up rates of 5.50%
to 7.90 % (June 30, 2020: 6.50% to 8.00%) per anum.

30 September 30 June
2020 2020
(Unaudited) (Audited)

INVESTMENTS Note
At fair value through profit or loss
Market treasury bills 6.1 2,011,645,064 6,866,320,261
Certificate of Investment 6.2 1,525,093,165 -
Commercial papers - 654,765,341
Letters of placement 6.3 - -

3,536,738,229 7,521,085,602
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6.1

Treasury Bills

Balance | Carryingvalue |  Market . | %ofnet % of total
lssue Date Asat :::Ic::iﬁ: so;ir/i:‘;::?d asat ari atg 30 value as at U";e(fo"::)do?]am assets on the | investment on
01 July 2020 > ; 30 September | September | 30 September y basis of | the basis of
perod perod am a0 a0 | P et vale | marketvaue
------------------- (R T R {Rupees)
Treasury hills face value - face value of
Rs. 100 each issued on
Market treasury bills - 3 months 2,050,000000  9,784,000,000  12,734,000,000 0.00% 0.00%
Market treasury bills - 6 months 1938,000,000  8534,000,000 10472,000,000 - - - 0.00% 0.00%
Market treasury bills - 12 months 2,089,000,000  5512,020,000  58559,020,000  2,042,000,000 2,011,650406  2,011,645,064 (5342)  10.20% 56.88%
6,077,000,000 23,830,020,000 28,765,020,000. 2,042,000,000 2,011,650406  2,011,645,064 (5,342)

6.1.1 These represents Market treasury bills having face value of 2,042 million (30 June 2020: Rs.6,977 Million)
and carrying purchase yield ranges from:7.10% to 7.16% (30 June 2020: 8%) per annum. These Treasury
bills have maturity March 25, 2021 (30 June 2020: August 27, 2020).

6.2

6.3

Certificate of Investment

Face value B Canying
Rate of Return Purchased i arr):::tva » valueas  |Carrying value
Name of the investee company perannum Asa;:;:ym, duringthe Mat:‘uredc!ming Septenberd, | Sepember 1, Maturity Rating perctn;geof asfpe;cemagtse
iod e period 20 200 ) o of net assef
=il investments
upes|
Pak Oman Investment Company Limited 740% 1,500,000,000 1,600,000,000 1,525,093,165  07-Oct-20 Mt 8312% 1.74%
1,500,000,000 1,500,000,000 1,525,093,165
Letter of Placement
Face value
Carrying value Face value as| Fae vl s
. Rate of Retum Purchased . Asat asat A ) percentage of
Name of the investee company AsatJuly 01, ) Watured during Maturity Rating percentage of
per annum o during the eoeiod September 3, | September 30, total et el
peid e ) investments
(Rupees)
Pak Oman Investment Company Limied 1,500,000,000 1,500,000,000 < 06duld At
Pak Oman Investment Company Limfed 1,000,000000 1,000,000,000 07-Jul20 Akt
Pak Oman Investment Company Limited 350000000 350,000,000 16Jul-20 A
Hebib Bank Linited 1500000000 1500000000 09-Jul20 AA
Saud Pak Industal & Agricutrallvestment Company Lig. 1,000000000 1,000000,000 19-Aug-20 Mt
Saudi Pak Industial & Agricufural Investment Company LI 525000000 525,000,000 NAug20 At
SaudiPak Industrial & Agrcutural Investment Company Lid. 1500000000 1500000000 25Sep0 Akt
Saudi Pk Industal & Agricultural Investment Company Lid. 350000000 350,000,000 25:5ep-20 At
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71

7.2

30 September 30 June

2020 2020
(Unaudited) (Unaudited)

PAYABLE TO MANAGEMENT COMPANY --------- (Rupees) ----------
Management remuneration payable 71 8,959,148 7,095,312
Sindh sales tax payable on management remuneration 7.2 1,734,013 1,491,713
Federal excise duty on management remuneration 7.3 11,119,352 11,119,352
Sales load payable to management company 1,383 186,276
Selling and marketing expenses 6,369,972 6,369,972

28,183,868 26,262,625

During the year, the Management Company has charged remuneration from September 17, 2020 at the
rate of 0.45% of average annual net assets,of the Fund, calculated on a daily basis (at the rate of 0.60%
of average annual net assets of the Fund from July 1, 2020 to September 16, 2020). The remuneration
is paid to the Management Company on;a monthly basis in arrears.

During the current period, an amount of Rs. 3.88 million (30 September 2019: Rs. 3.876) was charged
on account of sales tax on management fee levied through Sindh Sales Tax on Services Act, 2011.

FED ON MANAGEMENT FEE

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 representatives of Collective Investment
Schemes through their trustees, challenging the levy of FED.

During the previous year, 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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs 11.119
million (2016: Rs11.119 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 September 30, 2018 would have
been higher by Re 0.06 per unit (June 30, 2020: Re 0.07 per unit).
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12.
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14

30 September 30 September

2020 2019
(Unaudited) (Unaudited)
CASH AND CASH EQUIVALENTS --------- (Rupees) ----------
Bank balances 16,288,358,249 18,289,897,341
Short Term Sukuks - 615,000,000
Market Treasury Bills - 347,735,684

16,288,358,249 19,252,633,025

CONTINGENCIES & COMMITMENTS
There are no contingencies and commitments as.at 30 September 2020.
PROVISION FOR 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.0.5 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 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. However, as a matter of abundant caution, MUFAP has recommended to all its members to
record a provi)sion of Sindh WWEF 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 Sep 30, 2020 would
have been higher by Re.0.42 per unit (June 30, 2020: Re. 0.49)

EXPENSE RATIO

Total Expense ratio for September 2020 is 0.88% which includes 0.23% of government levy, workers
welfare fund and SECP.

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 realised or unrealised is distributed amongst the unit
holders. Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than unrealized
capital gains / loss to the unit holders. The Management Company intends to distribute sufficient accounting
income of the Fund for the year ending 30 June 2017 in order to comply with the above stated clause to
enjoy the tax exemption. Accordingly, no tax provision has been made in these financial information for
the year ended 30 September 2020.

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Alfalah GHP Investment Management Limited being the
Management Company, GHP Beteilligungen Holding Limited, Bank Alfalah Limited and MAB Investment
Incorporated being associated companies of Management Company, 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.
The transactions with connected persons are in the normal course of business and at contractual rates.
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Remuneration payable to the Management Company and the Trustee is determined in accordance with
the provisions of NBFC Rules 2003, NBFC Regulations 2008 and the Constitutive Documents respectively.

14.1 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:

30 September 30 September

Other transactions 2020 2019
Alfalah GHP Investment Management Limited

- Management Company
Remuneration of the Management Company 29,847,910 29,816,540
Sales tax on management fee 3,880,228 3,876,150
Alfalah GHP Sovereign Fund
Market treasury bills - Purchased 622,204,987 979,373,829

Market treasury bills - sold 139,069,980 580,221,660

Alfalah GHP Income Fund

Market treasury bills - Purchased 285,417,999 263,109,030
Market treasury bills - sold 99,240,600 40,751,812
Sukuks - Purchased - 2,000,000

Alfalah GHP Islamic Income Fund
Sukuks - Purchased - 150,000,000

Alfalah GHP Income Multiplier Fund
Market treasury bills - Purchased - 180,201,197

Alfalah GHP Value Fund
Market treasury bills - Purchased 49,185,400 121,662,590

Alfalah GHP Cash Fund
Market treasury/bills - Purchased 295,516,200 4,861,225

Alfalah GHP Capital Preservation Fund - I
Market treasury bills - Purchased - 88,281,880

Central Depository Company of Pakistan Limited -Trustee
Remuneration of the Trustee 3,354,142 3,230,125
Sales tax on Trustee fee 436,038 419,916

Bank Alfalah Limited
Profit on deposit accounts 4,447,368 17,912,592

Market treasury bills - Purchased 2,452,881,015 -
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14.2

Other balances

Associated companies / undertakings 30 September 30 June
2020 2020
Alfalah GHP Investment Management Limited - (Unaudited) (Audited)
Management Company
Remuneration payable to the Management Company 3,357,708 7,095,312
Sales tax payable on management fees 1,005,825 1,491,713
Federal excise duty payable on management fee 11,119,352 11,119,352
Selling and marketing expenses 6,369,972 6,369,972
Sales Load Payable 228,932 186,276

Bank Alfalah Limited

Bank balance 1,210,201,981 828,194,595
Profit receivable 88,083 -
Sales Load Payable 6,366,121 9,681,854

Other related parties

Central Depository Company of Pakistan Limited -Trustee

Remuneration payable to the Trustee 1,081,270 758,739
Sales tax on trustee fee 141,556 99,626

Forthe quarter ended 30 September 2020
it Hlder'sFund ‘ Asat Issued  |Bonus Dividend| Redeemed |  Asat30 Asat Issued | Bonus/Dividend |  Redeemed NAVas at 30
01 July2020 | forcash September 2020| 01 July 2020 | for cash September 2020
B e — - (Rupees)

Associated Companies / Undertakings
Afalah GHP Investment ManagementLimted 5,383,551 . 815 50198 35282 528,332,005 . 4820093 500,000,000 34,661,668
Afaleh Prosperty Planning Fund 505,081 . 6,835 LNl 46206 49567843 . 670,795 4,500,000 479661
Key Management Personnel (Employees)
Chef Executve Offcer 3575 . 551 . 412 4216312 . 5404 . 4334620
Chief Operating Offcer 1 . . . 1 19 . . . 19
Chief Financiel Offcer 8,366 . . 8,366 . 821,014 . . 824,668 .
Head of Operation 210 . fl 21 . 265,268 . 1085 267,568
Head of Compliance 1232 . . 123 . 709735 . . ()
Head of Adminstrafion . . . . . . . . .
Head of Corporate Sales 017 . 06 506 19874 1979840 . 04 50,000 1952278
Vice Presiden - Porfolo Department . . . . 787,239 . . .
Vice President - Investor Senvice Department 1 . . . 1 9% . . . %

Unit holder holding 0% or more Units
Fauj Fertifzer Company Limted 18082674 30440593 MO 16704051 ALAO035  ATIAG0IATS 38TB000000 6046860 1650000000 407085867
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15.2

16

For the quarter ended 30 September 2019

Asat Issued ~ (Bonus /Dividend| Redeemed |  Asat30 Asat Issued | Bonus Dividend | Redeemed NAVasat 30
Unit Holder's Fund 0fduly2019 | forcash September2019| 01 July2019 | forcash September 2019
----------------- Uit s (Rupees)

Associated Companies | Undertakings
Alfalah GHP nvestment Management Limted 430299 116,029 - 4508968 284816536 . 3190852 1A 42312440
Afalah Prosperty Planning Fund 636,187 1426228 62,071 1325 1981260 20283253 62316725 140,000 6,079,951 194,354,095
Key Management Personnel(Employees)
Chief Executive Offcer 0376 U 51 - nim 1518302 1995868 43 14152 2011383
Chief Operating Offcer 15,187 5 an 609 9567 15014 148759 50 4604 933,486
Chief Financial Offer 2 1620 14 . 1768 156,371 1% 750,000 o 76201
Head of Operation 240 - 90 - 2510 - 27044 - 8802 4621
Head of Compliance 5 . . - 5 10317 40 - - 490
Head of Adminstration 1316 1 13 - - - 130012 1105 -
Head of Corporate Sales 11647 108 n 38% 9213 - 1,140,846 101,951 3448 903,760
Vice President - Porfolio Department 8037 1533 m 9781 - 787,239 1650556 07105 -
Vice President - Investor Senvice Department 1 - - 1 % - - %
Unit holder holding 10% or more Units
(Gul Anmed Energy Limited B2 9678806 + 157,981 - 49668979 3761572968 950000000 155,540,830 - 4872336517

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 28, 2020 by the Board
of Directors of the Management Company.

Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-II of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

GENERAL

Figures have been rounded off to the nearest thousand rupees.

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 SEPTEMBER 30, 2020

(Un-audited) (Audited)
September 30 June 30,
2020 2020
Note  -------oo-eee- (Rupees) --------------
Assets
Bank balances 4 92,450,556 216,821,949
Investments 5 1,571,773,140 1,223,492,599
Advances,prepayments and mark-up receivable 6 27,712,069 8,481,107
Receiveable Against Margina Trading System (MTS) 74,038,331 47,483,000
Total assets 1,765,974,096 1,496,278,655
Liabilities
Payable to the Management Company 7 26,795,891 24,868,613
Payable to the Trustee 109,668 104,124
Annual fee payable to Securities and Exchange
Commission of Pakistan (SECP) 270,616 187,759
Dividend Payable 9,926,568
Payable against Investment - -
Accrued and other liabilities 1 26,212,878 32,477,845
Total liabilities 53,389,053 67,564,909
Net assets attributable to unit holders 1,712,585,042 1,428,713,746
Unit holders’ funds (as per the statement attached) 1,712,585,042 1,428,713,746
Contingencies and commitments 12
------- (Number of units) -------
Number of units in issue 15,782,634 13,393,619
===-=--------- (Rupees) --------------
Net asset value per unit 108.5107 106.6712

The annexed notes from 1 to 19 form an integral part of these 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 INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Quarter ended
September 30, September 30,

2020 2019
Note - (Rupees) --------------

Income
Finance income 13 36,708,383 21,784,307
'At fair value through profit or loss'

- Net gain on sale of investments (5,545,762) 1,020,787

- Net unrealised gain on revaluation of investments 3,968,748 (36,522)
Other Income - 15,000
Total income 35,131,369 22,783,572
Expenses
Remuneration of the Management Company 8.1 3,300,813 2,020,952
Sales tax on management fee 429,100 262,722
Remuneration of the Trustee 269,305 103,606
Sales tax on Trustee fee 35,005 13,466
Annual fee to the SECP 82,857 29,840
Brokerage expense 76,537 150,392
Bank charges and settlement charges 100,276 1,393
Amortisation of MTS Annual Fee 63,020 63,020
Auditors' remuneration 85,652 85,652
Annual listing fee 5,520 6,900
Annual rating fee 111,688 101,568
Printing charges 7,544 7,544
Allocated expenses 8.2 414,304 149,177
Selling and marketing expenses 1,657,224 596,709
Provision against Sindh Workers' Welfare Fund 569,852 383,811
Total expenses 7,208,697 3,976,752
Net income for the year before taxation 27,922,672 18,806,820
Taxation 16 - -
Net income for the year after taxation 27,922,672 18,806,820
Allocation of net income for the year
Net income for the year after taxation | 27,922,672 | | 18,806,820 |
Income already paid on units redeemed (5,922,163) (2,317,413)

22,000,509 16,489,407
Accounting income available for distribution
- Relating to capital gains | - | | - |
- Excluding capital gains 22,000,509 16,489,407
22,000,509 16,489,407

The annexed notes from 1 to 19 form an integral part of these 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Quarter ended
September 30, September 30,
2020 2019
-------------- (Rupees) --------------
Net income for the period after taxation 27,922,672 7,863,172
Other comprehensive income for the period - -
Total comprehensive income for the period 27,922,672 7,863,172

The annexed notes from 1 to 19 form an integral part of these 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 MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Net assets at beginniung of the period

Issuance of 10,988,429 units
-Capital value (at net asset value per unit at the beginning of the period)
-Element of income

Redemption of 8,599,414 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

Final Distribution July 02, 2018 (Rs@5.2464 per units)
-Taxable Dividend

-Refund of Capital

Net Income for the quarter less distribution
Net assets at end of the period

Undistributed income carried forword
- Realised gain / (loss)
- Unrealised (loss) / gain

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

Final Distribution July 02, 2018 (Rs@5.2464 per units)

Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised loss

Net asset value per unit at the beginning of the period
Net asset value per unit at the end of the period

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

Quarter ended September 30, 2020 Quarter ended September 30, 2019
Undistributed Undistributed
Capital Value Income Total Capital Value Income Total
............ (Rupees) woreereee RS T p——
1,360,328,723 68,385,023 1,428,713,746 749,573,853 87,945,112 837,518,965
1,172,148,908 || 1,005,443,854 1,005,443,854
10,855,848 10,855,848 7,918,636 7,918,636
1,183,004,756 1,183,004,756  1,013,362,490 - 1,013,362,490
917,309,704 (884,215,411) (884,215,411)
3,824,265 5,922,163 9,746,428 5,119,228 2317413 7,436,641
921,133,969 5,922,163 927,056,132 (879,096,183) 2317413 (876,778,770)
27,922,672 27,922,672 18,806,820 18,806,820
(14,785,064)| | (24.797,388)| |  (39,582:452)
27,922,672 27,922,672 (14,785,064) (5,990,568) (20,775,632)
1,622,199,510 90,385,532 1,712,585,042 869,055,096 79,637,131 953,327,063
50,552,045 88,061,335
17,832,978 (116,223)
68,385,023 87,945,112
22,000,509
(24,797,388)
90,385,532 79,637,131
86,416,784 79,673,653
3,968,748 (36,522)
90,385,532 79,637,131
(Rupees) (Rupees)
106.6712 111.005
108.5107 106.7258
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Quarter ended
September 30, September 30,
2020 2019
Note = —-eeeeeeeeee (Rupees) ==============
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 27,922,672 18,806,820
Adjustments for:
Amortisation of deferred formation cost - -
Net unrealised gain on investments
classified as 'at fair value through profit or loss' (3,968,748) 36,522
Net gain on sale of investments classified as ‘at
fair value through profit or loss' - (1,020,787)
Provision for Sindh Workers ' Welfare Fund 569,852
24,523,776 17,822,555
Decrease / (increase) in assets
Investments - net (428,235,690) 334,135,646
Profit and other receivable (19,230,962) 6,193,079
Receiveable Against Sale of Investment (26,555,331) 46,019,662
(474,021,983) 386,348,387
(Decrease) / increase in liabilities
Payable to the Management Company. 1,927,278 447,568
Payable to the Trustee 5,544 (53,694)
Annual fee payable to SECP 82,857 (614,298)
Dividend Payable (9,926,568) -
Payable against Investment - (21,713,056)
Accrued and other liabilities (6,834,819) 1,304,251
(14,745,708) (20,629,229)
Net cash generated from / (used in) operating activities (464,243,915) 383,541,713
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units 1,183,004,756 301,517,549
Payments made against redemption of units (927,056,132) (504,367,284)
Dividend paid - -
Net cash (used in) / generated from financing activities 255,948,624 (202,849,735)
Net (decrease) / increase in cash and cash equivalents during the Period (208,295,291) 180,691,978
Cash and cash equivalents at the beginning of the Period 315,725,449 433,838,373
Cash and cash equivalents at end of the Period 15 107,430,159 614,530,352

The annexed notes from 1 to 19 form an integral part of these 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
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

31

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Sovereign Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed
entered May 6, 2014 between Alfalah GHP Investment Management Limited, (the Management Company),
a company incorporated under the repealed Companies Ordinance, 1984 and Central Depository Company
of Pakistan Limited (CDC) as the Trustee, also incorporated under the repealed Companies Ordinance,
1984 (now Companies Act, 2017). 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 issued by the Securities and Exchange Commission
of Pakistan (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 has been categorised as "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 deliver optimal risk adjusted returns by investing
mainly in mix of short to long term Government Securities and other debt Instruments. The investment
objectives and policy are explained in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned AM2+ (positive outlook) to the Management
Company in its rating report dated August 8, 2020, and stability rating of AA-(f) to the Fund in its credit rating
report dated April 17, 2020.

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.

BASIS OF PRESENTATION

The condensed interim financial statements have been prepared in accordance with the requirements of
International Accounting Standard 34: ‘Interim Financial Reporting’, the Trust Deed, the NBFC Rules, Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations) and directives
issued by SECP. In case where requirements differ, the requirements of the Trust Deed, the NBFC Rules,
the NBFC Regulations or the directives issued by the SECP 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, 2020.

These condensed interim financial statements are unaudited but subject to limited scope review by the
auditors.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these financial statements are consistent with those
of the previous financial year 30 June 2020.

Earnings per unit

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

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL
RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgments that affect the application
of policies and reported amounts of assets and liabilities and income and expenses. Estimates, assumptions
and judgments are continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision.
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5.1

6.1

6.3

Judgments and estimates made by the management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements as at and for the year ended

30 June 2020.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the

financial statements as at and for the year ended 30 June 2020.

(Un-audited) (Audited)
BANK BALANCES September 30, June 30,
2020 2020
Note = -=-me-mseeeeee (Rupees) -=======sn=unx
Bank balances 5.1 92,450,556 216,821,949

These represent balances in deposit accounts maintained with banks carrying profit rates ranging from

4.00% to 7.90% (2020: 6.5% to 14.44%) per;annum.

(Un-audited) (Audited)
September 30, June 30,
2020 2020
INVESTMENTS Note -----==---- (RUpees) -----------
Financial assets classified as 'at fair value
through profit or loss'
Market treasury bills 6.1 760,364,146 891,978,874
Term Finance Certificates 6.2 33,986,352 3,919,337
Pakistan Investment Bonds 6.3 628,756,896 51,643,658
Sukuk Certificates 6.4 148,665,746 188,214,480
Government of Pakistan ljara Sukuk 6.5 87,736,250
1,571,773,140 1,223,492,599
Market Treasury bills
Face value
Percentage of ~ Percentage of
Sold / matured Costas at total investment  total investment
AsatJuly  Purchased during the during Asat September 30, Market valueasat  Unrealized gain  on the basis of on the basis of
01,2020 Period the Period September 30, 2020 2020 September 30,2020 onrevaluation  Net Assets market value
............ (Rupees) - [ ——
Market Treasury Bills - 3 months 100,000,000 316,000,000 401,000,000 15,000,000 14,979,833 14,979,603 (230) 087% 0.95%
Market Treasury Bill - 6 months 75,000,000 793,000,000 841,000,000 27,000,000 26,823,728 26,817,201 (6,527) 157% 171%
Market Treasury Bills - 12 months 757,500,000 654,000,000 670,000,000 74500000 716,779,421 718,567,342 1,787,915 41.96% 4572%
Total as at September 30, 2020 932,500,000 1,763,000,000 1,912,000,000 783,500,000 758,582,988 760,364,146 1,781,158
Total as at June 30, 2020 522,000,000 16,976,500,000 16,566,000,000 932500000 878,576,583 891,978,874 13402291
Pakistan Investment Bounds
Face value
Percentage of  Percentage of
Sold / matured Cost as at totalinvestment  total investment
AsatJuly  Purchased during the during Asat September 30, Marketvalueasat  Unrealized gain onthe basisof  on the basis of
01,2020 Period the Period  September 30,2020 2020 September 30,2020 on revaluation et Assets market value
---------- - (RUPEES) s B 1) B
Pakistan Investment Bounds - 3 years 50,000,000 410,000,000 60,000,000 400,000,000 401,707,895 401,440,000 (267,895) 023 026
Paistan Investment Bounds - 5 years . 1,275,000,000 1,050,000,000 25000000 227818332 2131689 (501,436) 013 0.4
Total as at September 30, 2020 50,000,000 1,685,000,000 1,110,000,000 625,000,000 629,526,227 626,756,896 (769,331)
Total as at June 30, 2020 - - - - 4751412 51643658 403,46
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6.2 Term Finance Certificate (TFCs)

Face value
Camying value Percentageof  Percentage of
Sold/ matured Asat asat totalinvestment  tota investment
Asatduly  Purchased during the during September30,  September 30, Marketvalueas at  Unvealzed gain  on the basis of  on th basisof
01,2020 Period the Period 202 00 September30,2020 onrevaluation et Assets market value
. i e e (1) s
Term finance cerfcates - unisted
The Bark of Punjab 3995200 3,995,200 31480897 098635 2505655 198% 216%
Total as at September 30, 2020 995,200 3995200 31,480,697 30986352 2508655
Total as at June 30, 2020 10,565,100 398500 110,565,100 395200 3971626 3919397 (52.289)
Sukuk Certficate
Face valle )
Carrying value FEIGENGGE Ol PeICeniage of
Asatduly  Purchased during the during hsat st Marketvalueasat Unrealized gain  tofalinvestment total investment
01,2019 Period thePeriod  September 30,2019 September 30, September 30,2019 onrevluation  onthe basisof  on the basis of
=l e (] e
The Hub Power Company Limited 10000 . . 0 1021440 10242500
Pafisen Energy Sukuk 3580000 . . 3600 138000000 13842346
14214480 148,665,746
Totalas at June 30, 2020 185,000,000 188214480 4480
Goverment of Pakistan [ara Sukuks
Face value
Carying value Percentage of  Percentage of
Sold/ matured st fotalinvestment  tota investment
AsatJuly  Purchased during the during Asat September 30, Market valueasat Unrealized gain o the basis of  on the basis of
01,200 Period thePeriod  September 30,2020 2020 September30, 2020 onrevluation et Assets market valug
= R/ —

1520

(GOP fora Sukuk 5 Years (Apr 30, 2020 i - i1

Totalas at June 30, 2020 E 87500000 87736250
mw

Unrcalised gan  loss)on revaluation of nvestments (Rupees)

classiied as at fair value through proftorloss - et

Market vlug of investments 1511113140

Less: Camying vlue of investments
3968748

1203492599
1567.804392) (1. 205,659520

17832078
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8.1

8.2

(Un-audited) (Audited)

September 30, June 30,
ADVANCES,PREPAYMENTS AND MARK-UP RECEIVABLE 2020 2020
-------------- (Rupees) ==-===========

Prepayments:
- Avance against MTS-NCCPL 250,000 250,000
- Avance against TFC exposure 2,937,357 2,937,357
-Other deposits 100,000 100,000
- PACRA rating fee 19,356 87,896
Mark-up receivable on:
- Bank balances 887,715 1,236,989
- Term Finance Certificate 5,044,516 2,428,894
- Pakistan Investment Bonds 18,242,255 1,284,998
- Marginal Trading System 75,897
- Advance Tax 154,973 154,973

27,712,069 8,481,107
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 8.1 981,556 1,116,394
Sales tax on management fee 2,577,076 2,596,738
Federal excise duty on management fee 8.2 18,099,663 18,099,657
Formation cost payable 5,000 5,000
Sales load payable 628,612 628,612
Payable against allocated expenses 8.3 495,861 71,307
Payable against Selling & marketing expenses 8.4 3,958,123 2,300,905
Other payables 50,000 50,000

26,795,891 24,868,613

The 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.

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

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.
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During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken
or pending, orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect
of the rendering or providing of services (to the extent as challenged in any relevant petition) were set aside.
In response to this, the Deputy Commissioner Inland Revenue has filed a Civil Petition for leave to appeal
in the Supreme Court of Pakistan which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution the
provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 18.099 million
is being retained in the financial statements of the Fund as the matter is pending before the Honourable
Supreme Court of Pakistan. Had the provision not been made, the NAV per unit of the Fund would have
been higher by Rs 1.15 (2020: Rs 1.35) per unit.

In accordance with the provisions of the NBFC Regulations, 2008 (as 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
in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum of the
average annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the
quarter.

The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum of
the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its circular
# 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the Management
Company can now charge actual expenses related to selling & marketing expenses on the basis of criteria
mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.40% per annum of the average
annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.

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 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.
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 SWWF 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 September 30, 2020 would
have been higher by Re. 0.66 per unit (2020: Re. 0.74 per unit).

TOTAL EXPENSE RATIO

Total expense ratio for September 30, 2018 is 1.74% (September 30, 2019:0.67%) which includese 0.27%
(September 30,2019: 0.05%) of government levy, worker's welfare fund and SECP fee.
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(Un-audited) (Audited)

September 30, June 30,
2020 2020
-------------- (Rupees) -------=------
ACCRUED AND OTHER LIABILITIES
Withholding tax and Capital gains tax payable 2,986,051 11,767,730
Auditors' remuneration 472,469 386,817
Brokerage 231,797 155,259
Printing charges 110,919 103,375
Sales load 11,786,226 10,219,571
PACRA rating fee 111,688 -
Annual listing fee - -
MTS annual fee 98,783 -
Provision against Sindh Workers Wlefare Fund 10,414,945 9,845,093
26,212,878 32,477,845

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2020.

Quarter ended
September 30, September 30,
2020 2019
FINANCE INCOME /=== (Rupees) ---r--eueeoo-
Interest income on: -
Investments classified as 'at fair value through
profit or loss' - held-for-trading
- Market Treasury bills 17,500,653 11,872,596
- Pakistan investment bonds 9,835,837 1,197,885
- Term Finance Certificate 7,586,464 1,887,101
- Marginal Trading System 116,372 -
- Bank deposits 1,669,057 6,826,725
36,708,383 21,784,307
(Un-audited) (Un-audited)
September 30, September 30,
2020 2019
-------------- (Rupees) --------------
CASH AND CASH EQUIVALENTS
Bank balances 92,450,556 416,185,087
Treasury bills maturing within 3 months 14,979,603 198,345,265
107,430,159 614,530,352
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16.

TAXATION

The income of the Fund is exempt from income tax under Clause (99) of Part 1 of the Second Schedule to
the Income Tax Ordinance, 2001 (Clause 99) subject to the condition that not less than 90 percent of the
accounting income for the year, as reduced by capital gains, whether realized or unrealized, is distributed
in cash amongst the unit holders. The Management Company has distributed in cash not less than 90
percent of its annual accounting income to avail the tax exemption. Accordingly, no provision for current and
deferred tax has been made in these financial statements.

TRANSACTIONS AND BALANCES 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 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 year end with related parties / connected persons, other than those
which have been disclosed elsewhere in these financial statements, are as follows:

Other transactions (Un-audited) (Un-audited)
September 30, September 30,
2020 2019
=mmmenneenene (RUPEES) -mmmmmmmmmneee

Associated companies / undertakings

Alfalah GHP Investment Management Limited -
Management Company

Remuneration of the Management Company 3,300,813 2,020,952
Sales tax on management fee 429,100 262,722
Expenses allocated by the Management Company 414,304 149,177
Selling and marketing expenses 3,958,123 2,194,623
Sales load 19,828 -

Bank Alfalah Limited

Sales load 1,703,504 1,128,124
Mark-up on bank deposits 1,470,926 303,370
Bank charges 638 1,393
Alfalah GHP Money Market Fund

Market Treasury Bills - Purchased 139,069,980 580,221,660
Market Treasury Bills - Sold ~ 622,204,987 979,373,829
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Alfalah GHP Cash Fund
Market Treasury Bills - Purchased
Market Treasury Bills - Sold

Alfalah GHP Income Fund
Market Treasury Bills - Purchased
Market Treasury Bills - Sold

Alfalah GHP Income Multiplier Fund
Market Treasury Bills - Purchased

Alfalah GHP Islamic Income Fund
GOP ljara Sukuk - Sold

Other related parties

Central Depository Company

of Pakistan Limited - Trustee
Remuneration of the Trustee
Sales tax on Trustee fee

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 on management fee
Formation cost payable

Sales load payable

Other payables

Payable against allocated expenses

Payable against Selling & marketing expenses

Bank Alfalah Limited
Bank balance
Mark-up receivable
Sales load payable

Other related parties

Central Depository Company

of Pakistan Limited - Trustee
Remuneration payable to the Trustee
Sales tax on Trustee fee
Security deposit

(Un-audited)

(Un-audited)

September 30, September 30,
2020 2019
-------------- (Rupees) ==-======n==mn
261,179,950 98,884,100
39,499,160 78,983,200
145,298,683 -
49,875,650 -
26,963,300 -
89,954,871 -
269,305 103,606
35,005 13,466
(Un-audited) (Audited)
September 30, June 30,
2020 2020
-------------- (RUpees) --------------
981,556 1,116,394
2,577,076 2,596,738
18,099,663 18,099,657
5,000 5,000
628,612 628,612
50,000 50,000
495,861 71,307
3,958,123 2,300,905
84,851,506 58,644,167
— 269,437 978,187
11,786,226 7,842,150
97,054 87,827
12,614 11,416
~ 100,000 100,000
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Three Months Ended September 30, 2020
Issued for Redeemed / Issued for
Asat cash/  Dividend conversion  Asat Asat cash/ Dividend  Redeemed / Asat
July conversionin/ reinvest- out/transfer September  July  conversionin/ reinvest- conversionout  September
01,2020  transferin ~ ment out 30,2020 01,2020 transferin ment  [transferout 30,200

(Units) (Rupees)
Associated companies | undertakings
CDC-Trustee Afaleh GHP Conservive Plan 295,460 . . 37,300 28,160 21,250,225 . . 4,000,000 23,672,604
CDC-Trustee Afalah GHP Moderate Plan 4843 . . 93,189 36/ 471836526 . . 10,000,000 3548426
CDC-Trusteg Alfalah GHP Active Allocation Plan 418 . . . 418 504,341 . . . 513,039
Management Company
Afalah GHP Investment Management Limited 4182 93433 . . 97315 446,099 10,000,000 . - 10,559,719
Key Management Personnel
Head of corporate sale 1,920 . . . 1920 204,809 . . . 208341
Unit holder holding 10% or more units
Barrett Hodgson Pakistan (Pvt) Ltd 1413312 925718 . . 2339150 150,766,087 100,000,000 253,822,804
Naheed Kamal Azfar 513 5,614,100 . 3129318 1,889,913 541,330 604,200,000 401,451,484 205,075,783
Three Months Ended September 30,2019
Issued for Redeemed | Issued for Net asset
Asat cash/  Dividend conversion  Asat Asat cash/  Dividend Redeemed/  valueasat

July  conversionin/ reinvest: out/transfer September  July  conversionin/ reinvest- conversionout  September
01,2019 . transferin  ment out 30,2019 01,2019  transferin  ment  [transferout 30,2019

(Units) (Rupees)
Associated companies | undertakings
CDC-Trustee Affalah GHP Conservative Plan 268280 43955 - 44620 67615 BBITTH 4800000 - 4,800,000 2377624
CDC-Trustee Aftalah GHP Moderate Plan 855,45 - - 169,862 695483 9140678 - 17200000 6,347,133
CDC-Trustee Alfalah GHP Active Allocation Plan 24 - - - 24 24961 - - - 25688
Management Company
Alfalah GHP Investment Menagement Limited 4049919 - . 4049919 - 432009720 - - 43212239
Unit holder holding 10% or more units
Mohammad Siddig Mirza . 121,263 . - 121,263 - 132,840,816 132,067,244
* This unitholder also holds more than 10% units of the fund

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in Pakistan
for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;
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19.
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d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2020.

GENERAL
Figures are rounded off to the nearest rupee,

Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation. No significant rearrangements or reclassifications were made in these financial statements.

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 SEPTEMBER 30, 2020
Note September June
2020 2020
(Unaudited) Audited
---------- Rupees----------

Assets
Bank balances 5 29,746,397 43,884,533
Investments 6 1,271,094,923 1,157,305,241
Security deposits 7 2,850,000 2,850,000
Prepayments, deposits and other receivables 8 14,467,105 6,659,704
Receivable Against Margin Trading System (MTS) 82,635,811 -
Total assets 1,400,794,236 1,210,699,478
Liabilities
Remuneration payable to the Management Company: 9 13,011,379 12,530,178
Remuneration payable to the Trustee 10 163,078 160,217
Annual fee payable to Securities and 11

Exchange Commission of Pakistan 146,442 86,941
Accrued and other liabilities 12 5,462,259 4,628,369
Total liabilities 18,783,158 17,405,705
Contingency and Commitments 13
Net assets attributable to unitholders 1,382,011,078 1,193,293,773
Unit holders' funds (as per statement attached) 1,382,011,078 1,193,293,773

======- (Number of units) -------
Number of units in issue 12,036,987 10,586,712
===-=-----RUpEEeS§----==----

Net assets value per unit: 114.8137 112.7162

The annexed notes from 1 to 20 are an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer Director
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ALFALAH GHP INCOME FUND
CONDENSED INTERIM INCOME STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Note
Income

Profit / mark up income 14

(Loss) / gain on sale of investments - net
Unrealised gain on revaluation of investments classified as at fair value
through profit or loss - held for trading - 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 Securities and Exchange Commission of Pakistan
Brokerage expense

Settlement and bank charges

Auditors' remuneration

Annual listing fee

Annual rating fee

Clearing charges

Printing charges

Provision against Sindh Workers' Welfare Fund 121
Total expenses

Net income for the year before taxation
Taxation 15

Net income for the year after taxation

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

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

September September
2020 2019
(Unaudited) (Unaudited)
(Rupees)
23,681,846 9,812,854
(413,243) 339,644
2,837,658 176,994
2,424,415 516,638
26,106,261 10,329,492
2,445,994 924,547
317,978 120,191
297,813 71,597
153,349 153,349
223,121 53,555
29,005 6,962
59,501 14,305
26,058 45,957
15,349 14,998
69,841 69,664
9,292 6,919
71,576 71,390
142,275 124,185
7,549 7,536
444,638 172,887
4,313,339 1,858,042
21,792,922 8,471,450
21,792,922 8,471,450
21,792,922 8,471,450
(1,715,155) (71,270)
20,077,767 8,400,180
20,077,767 8,400,180
20,077,767 8,400,180

The annexed notes from 1 to 20 are an integral part of these 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 COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 2020 September 2019
Unaudited Unaudited
---------- Rupees----------
Net income for the period 21,792,922 8,471,450
Other comprehensive income: - -
Total comprehensive income for the period 21,792,922 8,471,450

The annexed notes from 1 to 20 are an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

2020 2019
Capital Value ‘ Undistributed Total Capital Value | Undistributed | gy
income income
Rupees Rupees
Net assets at the beginning of the year 1,116,987,343 76,306,430 1,193,293,773 202,564,874 73,875,018 276,439,892
Issuance of 5,565,594 units (2019: 14,359,244 units)
- Capital value (at net asset value per unit
at the beginning of the year) 627,332,606 - 627,332,606 135,440,086 - 135,440,086
- Element of income 9,379,033 - 9,379,033 2,772,256 - 2,772,256
636,711,639 - 636,711,639 138,212,342 - 138,212,342
Redemption of 4,115,319 units (2019: 6,230,090 units)
- Capital value (at net asset value per unit
at the beginning of the year) 463,863,119 - 463,863,119 64,480,345 - 64,480,345
- Element of loss 4,208,982 1,715,155 5,924,137 665,774 71,270 737,044
468,072,101 1,715,155 469,787,256 65,146,119 71,270 65,217,389
Total comprehensive income for the year - 21,792,922 21,792,922 8,471,450 8,471,450
Net assets at the end of the year 1,285,626,881 96,384,197 1,382,011,078 275,631,097 82,275,198 357,906,295
(Rupees) (Rupees)
Undistributed income brought forward
- Realised 65,643,095 74,924,818
- Unrealised 10,663,335 (1,049,800)
76,306,430 73,875,018

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

Undistributed income carried forward

Undistributed income carried forward
- Realised
- Unrealised

Net asset value per unit at the beginning of the year:

Net asset value per unit at the end of the year

96,384,197

96,797,440

(413,243)
384,197

96,

112.7162

114.8137

The annexed notes from 1 to 20 and annexure form an integral part of these financial statements.

82,275,198

82,098,204
176,994
82,275,198
112.4856
115.8876

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

Director

73



ALFALAH GHP INCOME FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period

Adjustments for:

Net unrealised appreciation in fair value of investments classified

as 'at fair value through profit or loss - held for trading'

Provision for Workers' Welfare Fund

(Increase) / decrease in assets

Investments - net

Receivable Against Margin Trading System (MTS)
Prepayments and others receivable

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

Annual fee to the Securities & Exchange Commission
of Pakistan

Accrued and other liabilities
Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units
Payment 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

17

The annexed notes from 1 to 20 are an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

September September
2020 2019
(Unaudited) (Unaudited)
---------- Rupees----------
21,792,922 8,471,450
(2,837,658) (176,994)
444,638 172,887
19,399,902 8,467,343
187,137,271 37,402,017
(82,635,811) -
(7,807,401) (897,267)
96,694,059 36,504,750
481,201 243,872
2,861 (42,863)
59,501 14,305
389,252 (23,587)
932,815 191,727
117,026,776 45,163,820
636,711,639 138,212,342
(469,787,256) (65,217,389)
166,924,383 72,994,953
283,951,159 118,158,773
191,908,408 154,591,520
475,859,567 272,750,293
Director
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ALFALAH GHP INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

21

2.2

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 between |Gl 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-Il/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 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 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 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+
(positive outlook) to the Management Company ‘on August 08, 2020, and stability rating of A+(f) to the
Fund in its credit rating report dated October 16, 2020.

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

These condensed interim financial information have been prepared in accordance with the approved
accounting standards as applicable in Pakistan for interim financial reporting. The disclosures in the
condensed interim financial information do not include the information reported for full annual financial
statements and should therefore be read in conjunction with the financial statements for the year ended
30 June 2020.

These condensed interim financial information comprise of condensed interim statement of assets and
liabilities as at 30 September 2018 and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim cash flow statement, condensed interim
statement of movement in unit holders' fund, and notes thereto, for the quarter ended 30 September
2020.
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SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation which have been used in the preparation of this
condensed interim financial information are the same as those applied in preparation of the financial
statements for the preceding year ended 30 June 2020.

Earnings per unit

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

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL
RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements as at and for the year
ended 30 June 2020.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

BANK BALANCES - local currency September June
2020 2020
Unaudited Audited
---------- Rupees----------
Bank balances - local currency 29,746,397 43,884,533

This represents balance in deposit accounts with banks and carry profit rates ranging from 5.50% to 7.90%
(June 30, 2020: 6.50% to 8.00%).

INVESTMENTS

Financial asset at fair value through
profit and loss

Sukuk certificates 6.1 143,710,489 144,204,165
Term finance certificates 6.2 88,700,913 67,996,269
Government securities 6.3 1,038,683,521 945,104,807
1,271,094,923 1,157,305,241
1,271,094,923 1,157,305,241
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6.4 Sukuk certficates - 'at fair value through profit or loss' - held-for-trading

Carryingvalue |~ Market | Netunrealised Nake vlue
Purchased | Matured/ | Asat g . Market value as| ~ asa
Name of the investee company Yield per annum Secured] Maturity Date Asatluy during the | Sold during | September asat Valieasat ganon apercentage of | percentage |  Rating
eny pe Unsecured 01,200 egr the wg 0,20 September | September | revaluation of ‘:ﬁ Ass:ts panotalg 9
b ) 0N | 01N | inestmens
Investment
e (Number of certificates) «eeeeeee (Rupees) (%)
Dubai lslamic Bank Limited 6 Months Kior +0.50%  Secured July 14,2001 5 5 5,131,171 5,126,000 (5,171) 037% 040%  AA
Intemational Brands Limited 12 Months Kibor +0.50%  Secured  November 15, 2021 17 BT BMT2 UM0 264,969 174% 1.90% A
Dawood Hercules Corporation Limited 3 Months Kibor + 1.00% ~ Secured ~ November 16, 2022 140 140 9,897,329 9,927,400 300m 072% 0.78% AA
Dawood Hercules Corporation Limited 3 Months Kibor + 1.00% ~ Secured March 1, 2023 100 100 7,145,789 7,090,100 (55,689) 051% 0.56% A
Hub Power Company Limited 3Months Kibor +1.00%  Un-Secured November 27, 2019 260 260 26557655 26630500 2845 1.93% 210%  AA+
Meezan Bank Limited 3MonthsKIBOR +1.00%  Secured  September 22, 2026 2% 25 25625000 25686284 61,284 1.86% 200 M
Pakistan Energy Sukuk 6 Months KIBOR - 1.00% May 20,2030 9,000 9,000 _ 45000000 45138015 3% 355%
Total as at September 30, 2020 143204165 1 489
62 Term Finance Certificates (TFCs) -‘at fair value through profit or loss' - held-for-trading
N " Market value
Purchased [Redeemed" /|  Asat Caryingvali | Markt Ne‘lunmahsed Market value as| ~ asa
Name of the investee company Yield per annum Secured] Maturity date A duringthe | sold during | September asat Vaeasat | gain oss)on apercentage of | percentage | Rating
Unsecured 01,2020 N theyear | 30,2120 September | September | revaluation of Nethssels | of Total
b2 HE | DA | NAN | ivestoents
Investment
(Number o ) (Rupees) ()
The Bank of Punjab 6 Months Kibor +1.00%  Unsecured December 20,2026 423 - 43| 5982218 62274993 2453775 451% 490% M
Habib Bank Limited 6 Months Kibor + 0.50%  Unsecured February18, 2026 209 09 20420283 20280954 (130,329) 147% 160%  AAt
JS Bank Limited 6 Months Kibor + 1.40%  Unsecured December 14, 2023 1250 1,250 6,124,828 6,135,966 11,138 0.44% 0.48% A
Total as at September 30, 2020 86366329 88700913 234584
63 Market Treasury Bills
B September 30, Wark
Face Value aanceasaztﬂz; mber 0 Marketvalue| :s:a v
1Unrealised loss|  asa
Particulars Note duinathel S N ntage of
AsatJuly 01,2020 Pumlusedlduﬂng(he O R RS September 30, | Camying value | Mrket value | ° revaluaon | percentage | totar
period period 2 of net asses | .
investments
Maturity upto 3 months 631 150,000,000 625,000,000 325,000,000 450000000 446132545 446,113,170 (19.375) 3228%  365.100%
Maturity upto 6 months 545,000,000 75,000,000 620,000,000 - = - - 000%  000%
Maturity upto 12 months 632 280,000,000 50,000,000 135,000,000 195000000 189290704 189947477 656,773 1874%  14.94%
975,000,000 750,000,000 1,080,000,000 645000000 635423249 636,060,647 637,398
634 These represent market treasury bills camying purchase yield of 7.97% . These market treasury bill have maturity upto November 19, 2020
6.3.2 These represent market treasury bills carrying purchase yield of 7.11% . These market treasury bills have maturity upto October 08, 2020 .
64 Pakistan Investment Bonds (PIB)
Face Value Balance as at September 30, 2020 Wakel vale s 2
roentage of
Particulars Note . . Asat Unrealised gain
As at July 01,2020 Fumhasedldunnglhe Se\dlMawrgddurmglhe September 30, | Camying value | Marketvalue | /(lossjon | netassets | . ol
period period y investment
2020 revaluation
[E—— B — -
Pakistan Investment Bond - 03 Years 300,000,000 300000000 301,182,857 301,080,000 (102,557) A79%  2369%
Pakistan Investment Bond - 05 Years 100,000,000 100,000,000 102,080,965 101,542,874 (538,001) 135%  79%%
50,000,000 300000000 403263522 402622874 (640,648)
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9.1

9.2
9.3

September June

2020 2020
Unaudited Audited
Note
SECURITY DEPOSITS ==eeeeeeeee (Rupees) =====-=-----
National Clearing Company of Pakistan Limited (NCCPL) 2,750,000 2,750,000
Central Depository Company of Pakistan Limited (CDC) 100,000 100,000
2,850,000 2,850,000

PREPAYMENTS AND OTHER RECEIVABLES
Margin trading system fee 165,287 228,123
Security margin with the NCCPL 1,819,324 1,819,324
Listing Fee 18,208
Mark-up / return receivable on:

- Bank balances 550,471 401,207

- Term finance certificates and sukuk certificates 3,985,981 3,931,666

- Pakistan Investment Bonds 7,426,004 -

- Margin Trading System 222,446 -
Advance tax 279,384 279,384
Others - -

14,467,105 6,659,704
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 9.1 840,492 813,907
Sindh sales tax payable on'management remuneration 9.2 1,463,249 1,459,795
Federal excise duty on management remuneration 9.3 9,778,882 9,778,882
Sales load payable to management company 48,584 48,584
Payable against allocated expenses 9.4 423,476 125,663
Selling and marketing expenses 8.5 456,696 303,347

13,011,379 12,530,178

The Management Company charges 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 the Fund
is subject to a minimum fee of 0.25% of the average daily net assets of the Scheme.

During the year, Sindh Sales Tax on management fee has been charged at 13% (2019: 13%)

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

During 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.

78



9.4

9.5

10.

10.1

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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs 9.78
million (2017: Rs 9.78 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 made, the Net Asset
Value of the Fund as at September 30, 2020 would have been higher by Re 0.81 (June 30,2020: Re 0.92)
per unit.

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. Accordingly, the
Management Company has charged expenses at the rate of 0.1% per annum of the average annual net
assets of the Fund being lower than actual expenses chargeable to the Fund for the year.

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 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:

1. cost pertaining to opening and maintenance of all branches by asset management company in all cities,
2. Payment of salaries to sales team posted at all branches of an asset management company,

3. payment of commission to sales team and distributors in all cities of Pakistan, and

4. payment of advertising and publicity of these funds.

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.

September June
2020 2020
Unaudited Audited
Note

PAYABLETOTHETRUSTEE @~ eeeeeeeeeeen (Rupees) ==--==nnmumm
Trustee remuneration payable 10.1 89,153 76,838
Sindh Sales Tax payable on trustee remuneration ~ 10.2 11,590 9,989
CDS Transaction Fee 62,335 73,390
163,078 160,217

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions
of the Trust Deed as per the tariff specified therein, based on the daily NAV of the Fund. The remuneration
is 0.075% per anum of net assets.

10.2 During the year, Sindh Sales Tax on management fee has been charged at 13% (2019: 13%)
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12.

121

13.

September June

2020 2020
Unaudited Audited
Note
ANNUAL FEE PAYABLE TO THE SECURITIES = (Rupees) -------xnz----
AND EXCHANGE
COMMISSION OF PAKISTAN (SECP) 1.1 146,442 86,941

Under the provisions of the Non Banking Finance Companies and Notified Entities Regulations, 2008, a
collective investment scheme is required to pay as annual fee to the SECP, an amount equal to 0.075
percent of the average annual net assets of the Fund.

September June
2020 2020
Note Unaudited Audited
ACCRUED AND OTHER LIABILITIES . = = =eeeeeeeeee- (Rupees) ==--===-----
Provision against Sindh Workers Welfare Fund 12.1 4,052,254 3,607,716
Annual rating fee 82,128 10,552
Annual Listing fee - -
Withholding tax payable 295,714 183,851
Auditors' remuneration 252,722 182,881
Sales load payable 439,393 355,281
Capital gains tax payable 48,930 32,328
Printing charges 96,927 90,012
Clearing charges 50,418 48,767
Brokerage and settlement charges 143,773 116,981
Other Payables - -
5,462,259 4,628,369

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, 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).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWEF is applicable on asset management companies and not on mutual funds.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to September 30, 2020, the net asset value of the Fund as at September 30, 2018 would
have been higher by Re. 0.34 (June 30,2020: Re. 0.34) per unit.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2020.
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14.

15.

16.

17

18

September September

2020 2019
PROFIT / MARK UP INCOME Unaudited Unaudited
------------ (Rupees) ------------
Profit / mark up income on:
- Bank balances 710,569 2,526,715
- Term finance certificates 5,346,259 3,135,572
- Market Treasury Bills 11,358,154 3,807,087
- Pakistan Investment Bonds 6,044,418 331,480
- Term deposit receipts - -
- Margin trading system 222,446 -
- Others - 12,000
23,681,846 9,812,854
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 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 section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. The Management Company has distributed, subsequent
to the year end, the income earned by the Fund for the year to the unit holders in the manner as explained
above, accordingly, no provision for taxation has been made in these financial statements.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at September 30, 2020 is 1.45% (June 30,2020: 1.75%)
which includes 0.23% (June 30, 2020: 0.43%) representing government levies on the Fund such as
provision for Sindh Workers' Welfare Fund, sales taxes, annual fee to the SECP, etc. This ratio is within
the maximum limit of 2% prescribed under the NBFC Regulations for a collective investment scheme
categorised as an income scheme.

September September
2020 2019
CASH AND CASH EQUIVALENTS Unaudited Unaudited
Bank balances 29,746,397 241,026,930
Treasury Bill with maturity within 3 months 446,113,170 31,723,363
Term Deposit Receipts - -
475,859,567 272,750,293

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. The transactions with connected persons
are in the normal course of business and at contractual rates.
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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 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:

Unit Holder's Fund Forthe quarter ended 30 September 2020
Asat " Asat30
oy S O et Seember Asattiym) U DiigndBons  Redeemed o
forcash  Bonus w for cash September 2020
----------------- - Units Rup
Associated Companies / Undertakings
CDC- Trustee Alfalah GHP Prosperty Planning Fund 86,258 86,258 9,722,674 9,903,600
Alfalah GHP Investment Management Limited 1,631,257 1,631,267 183,869,090 187,200,652
Key management personnel (Employees)
Head of Retal Sales 1815 1815 204,580 208,387
Unit holder holding 10% or more units
Abdul satar edhi foundation 4466032 . 4466022 503304156 . 512,761,658
Ch Faisal Mefmood < ATB919 218919 . 311670926 bikKibitk
Unit Holder's Fund For the quarter ended 30 September 2019
Asat " Asat3
Issued  Dividend/ Issued . . NAV s at 30
01 July 2019 frcsh  Bonss Redeemed Sepzt;:gber Asat 1 July 2019 Dividend/Bonus ~ Redeemed September 2010
Units Rupe
Associated Companies | Undertakings
ODC- Trustee Alfalah GHP Prosperty Planning Fund LY 19,469 75212 10,656,098 2,200,000 8,723,001
Alfalah GHP Investment Menagement Limied 1,451,223 1451203 163,241,690 168,178,751
For the quarter For the quarter
Other transactions ended 30 ended 30
. . . September 2020 September 2019
Associated Companies / Undertakings P P
--—---—--—--Rupees----------
AlFalah GHP Investment Management Limited
- Management Company

Remuneration of the Management fee 2,445,994 924,547
Sales tax on management fee 317,978 120,191
Allocated Expenses 297,813 71,597
Selling and marketing expenses 153,349 153,349
Alfalah GHP Money Market Fund
Market Treasury Bills - purchased 99,240,600 40,751,812
Market Treasury Bills - sold 285,417,999 263,109,030
Sukuks - Sold - 2,000,000
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Alfalah GHP Value Fund
Pakistan Investment Bond - purchased
Market Treasury Bills - sold

Alfalah GHP Capital Preservation Fund - Il
Market Treasury Bills - sold

Bank Alfalah Limited

Proift on deposit account

Bank Charges

Pakistan Investment Bond - purchased
Market Treasury Bills - sold

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

Alfalah GHP Income Multiplier Fund
Market Treasury Bills - purchased
Market Treasury Bills - sold

Other Related Parties
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
Sales load payable to Management Company
Allocated Expenses
Selling and marketing expenses

Bank Alfalah Limited
Bank Balance
Mark-up receivable on bank deposit

For the quarter

For the quarter

ended 30 ended 30
September 2020 September 2019
----------RUpees----------

- 22,175,875
49,566,504 -

- 9,813,520

557,289 404,354

850 550

100,373,600 106,475,825
51,638,901 -
145,298,683 -
18,374,240 -
14,295,630 -

223,121 53,555

29,005 6,962

4,687 4,687

September 30, June 30,
2020 2020
Unaudited Audited
------------ (Rupees) ------------

840,492 813,907

1,463,249 1,459,795

9,778,882 9,778,882

48,584 48,584

423,476 125,663

456,696 303,347

24,706,124 15,623,119

67,087 6,975
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September 30, June 30,

2020 2020
Other Related Parties Unaudited Audited
------------ (Rupees) ------------
Central Depository Company of Pakistan Limited
Trustee fee 89,153 76,838
Sindh Sales Tax payable on trustee remuneration 11,590 9,989
CDS Transaction Fee 62,335 73,390
Security deposit 100,000 100,000

GENERAL
Figures have been rounded off to the nearest rupee.
Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken atoll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companigs operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;

c¢) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2020.

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 SEPTEMBER 30, 2020

September 30, June 30,
2020 2020
(Unaudited ) (Audited )
Note -—--me-eee- (Rupees) -==-=------
Assets
Bank balances 4 21,153,160 29,552,283
Investments 5 214,083,073 206,715,838
Security deposits 2,850,000 2,850,000
Mark-up and other receivables 5,382,405 4,742,641
Receivable from the Management Company - -
Total assets 243,468,638 243,860,762
Liabilities
Payable to the Management Company 6 15,496,069 15,474,032
Payable to the Trustee 15,541 17,468
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 69,831 58,989
Payable against purchase of investments -
Accrued and other liabilities 7 9,037,549 10,372,119
Total liabilities 24,618,990 25,922,608
Net assets attributable to unit holders 218,849,648 217,938,154
Unit holders’ funds (as per the statement attached) 218,849,648 217,938,154
Contingencies and commitments 8 - -
--=---- (Number of units) -------
Number of units in issue 4,032,643 4,093,035
----------- (Rupees) -----------
Net asset value per unit 54.2695 53.2461

The annexed notes 1 to 15 and annexure form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,

2020 2019
Income Note (Rupees)
Profit / mark-up income 9 5,125,289 10,225,088
'At fair value through profit or loss' - held-for-trading
- Gain on sale of investments - net (339,293) 448,056
- Unrealised gain / (loss) on revaluation of investments - net 55 814,380 (316,728)
475,087 131,328
Total income 5,600,376 10,356,416
Expenses
Remuneration of the Management Company 677,824 875,947
Sindh sales tax on remuneration of the Management Company 88,113 113,876
Remuneration of the Trustee 40,635 52,558
Sindh sales tax on remuneration of the Trustee 5,285 6,842
Annual fee to the Securities and Exchange Commission of Pakistan 10,842 13,998
Brokerage expense 2,500 24,843
Bank and settlement charges 15,349 19,613
Fees and subscriptions 247,204 188,891
Auditor's remuneration 70,104 70,104
Provision against Sindh Workers' Welfare Fund 71 84,524 172,821
Printing charges 7,266 -
Allocated expenses 6.2 54,257 70,011
Selling and marketing expenses 6.3 217,045 280,034
Total expenses 1,520,948 1,889,538
Net income for the period before element of loss and capital losses
included in prices of units issued less those in units redeemed - net 4,079,428 8,466,878
Element of loss and capital losses included in prices of units issued
less those in units redeemed - net - -
Net income for the period before taxation 4,079,428 8,466,878
Taxation 10 - -
Net income for the period after taxation 4,079,428 8,466,878
Allocation of net income for the year
Net income for the year after taxation 4,079,428 8,466,878
Income already paid on units redeemed (64,986) (444,216)
4,014,442 8,022,662
Accounting income available for distribution
- Relating to capital gains (7,568) -
- Excluding capital gains 4,014,442 8,022,662
4,014,442 8,022,662

The annexed notes 1 to 15 and annexure form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,

2020 2019
----------- (Rupees) ==-=====---
Net income for the period after taxation 4,079,428 8,466,878
Total comprehensive income for the year 4,079,428 8,466,878

The annexed notes 1 to 15 and annexure form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

Net assets at the beginning of the year

Issuance of 535,904 ( 2019 : 968,420)
- 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 596,296 ( 2019 : 2,135,819)
- 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 vear

Final Distribution Nil - (2018: Rs @ 2.6124 per Unit)
- Taxable Dividend
- Refund of Capital

Netincome for the vear less distribution

Net assets at the end of the year

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

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

Distributions during the year
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised loss

Distributions during the year

Undistributed income carried forward

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

The annexed notes 1 to 15 and annexure form an integral part of these financial statements.

30 2020 30 2019
Capital Value Undlstnbuted Total Capital Value Undls(nbu(ed Total

income / (loss income / (loss]
82,752,870 135,185,284 217,938,154 229,808,583 135,185,284 364,993,867
28,534,822 28,534,822 51,584,522 | - | 51,584,522
420,788 420,788 1,346,821 - 1,346,821
28,955,610 - 28,955,610 52,931,343 - 52,931,343
113,768,025
A 991 444, 216 449,206
32,058,558 64,986 32,123,544 113,773,015 444216 114,217,231
4079428 4,079,428 8,466,878 8,466,878
4079428 4079428 8,466,878 8,466,878
79,649,922 139,199,726 _ 218,849,648 168,966,911 143,207,946 312,174,857

134,198,208 135,185,284

902,800 316,728

135,101,008 134,868,556

a (298,862)

4,014,442 8,321,524

4,014,442 8,022,662

139,115,450 143,207,946

138,301,070 143,524,674

814,380 (316,728)

139,115,450 143,207,946

4079428 8,466,878

4079428 8,466,878

53.2461 53.2667

54.2695 54.9140

For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP INCOME MULTIPLIER FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for:

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

Provision against Sindh Workers' Welfare Fund

Decrease / (Increase) in assets
Investments - net

Mark-up and other receivables

Receivable from the Management Company

(Decrease) / Increase in liabilities

Payable to the Management Company

Payable to the Trustee

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

Payable against purchase of investments

Accrued and other liabilities

Net cash generated from 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 / (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

(32,123,544)

September 30, September 30,
2020 2019
----------- (Rupees) =-=-==-----
4,079,428 8,466,878
(814,380) 316,728
84,524 172,821
3,349,572 8,956,427
(28,977,654) 46,954,216
(639,764) (4,171,860)
- 433,576
(29,617,418) 43,215,932
22,037 926,154
(1,927) (16,782)
10,842 (299,450)
(1,419,094) (370,010)
(1,388,142) 239,912
(27,655,989) 52,412,271
28,955,610 52,931,343

(114,217,231)

(3,167,934) (61,285,888)
(30,823,923) (8,873,617)
81,854,982 190,299,044
51,031,059 181,425,427

The annexed notes 1 to 15 and annexure form an integral part of these 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
NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL INFORMATION (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

21

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 08, 2007 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) in accordance with the NBFC (Establishment and Regulation) Rules,
2003 (the NBFC Rules), on February 14, 2007. The SECP approved the second Supplemental Trust
Deed, under the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (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 09, 2017. The registered office
of the Management Company is situated at 8B, 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 instruments, money market securities and interest
bearing accounts. The investment objectives and policy are explained in the Fund's offering document.ent.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(positive outlook) dated August 08, 2020 to the Management Company and a stability rating of A+(f) dated
April 17, 2020 to 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

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

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

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

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

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

The Directors of the asset management company declare that these financial statements give a true and
fair view of the state of affairs of the Fund.

92



2.2

2.3

31

3.2

4.1

Accounting convention

These financial statements have been prepared under the historical cost convention, except for certain
investments which are stated at fair value.

Functional and presentation currency

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
June 2020.

Earnings per unit

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

Financial Risk Management

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

September 30, June 30,
Note 2019 2020
BANK BALANCES memmmnmna= (RUPEES) =mmmmmmmnnn
In saving accounts 41 21,153,160 29,552,283

These balances in saving deposit accounts bear profit rates ranging from 5% to 7.90% per annum (2019:
5% to 8.60% per annum). This includes Rs 5.67 million (2019: Rs 3.2 million) placed with Bank Alfalah
Limited (a related party).

September 30, June 30,
INVESTMENTS Note 2019 2020
----------- (Rupees) -----------

'At fair value through profit or loss'
Term finance certificates 5.1 47,018,600 53,508,033
Sukuk certificates 5.2 71,274,422 71,546,806
Market Treasury Bills 5.3 70,405,710 81,660,999
Pakistan Investment Bonds 54 25,384,341 -

214,083,073 206,715,838

214,083,073 206,715,838
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Termfnane crfcats TFCs)

Profit/ Asat Purchased Asat Canjig . Marketvalueasa | Marketvalue asa
) . . Sold  matured valueas at at Unreaised . L o
Name ofthe nvestee company Secured | Un-secured Maturity markup | July 0, during X Septmeber 30, . percentage of | p iy
" a ey dung teyear| September | Septembers0, | gain oss| etasel nvestnen I
? wam | m
[ ) Rl e
Astar Bank Limited Unsecured September 2024 6 Kibor + 1.20% 0.00% 000% 000%
Jahangi Sddigui and Company Liited Secured May2021 oM Kibor + 165% - . - . . 000% 000% 000%
Habib Bank Limited Unsecured February 2026 6M Kibor + 0.50% o 9 916608 91744 (RGN 4MTh 426% 008%
15 Bank Limied Seoured December 2023 6MKbor+ 140% 3850 380 1BO64d65  1808TTS T 86k 88%% 063%
The Bank of Punjab Unsecured December 2026 6MKibor + 1.00% 190 10 18616646 1800313 BT 8GRk 887 095%
TPL Corporaion Limted Unsecured December 2019 3M Kibor + 1.50% - - - - - 000% 000% 000%
Asat September 30, 2020 AETIH  TOIBE00 351406 2148% 196%
Asat June 30,2000 S0 53508083 (A9183) 245 2588%
‘Sukuk certificates
Carying | Market value
‘ ) Proft/ Asat Pmﬂllased Sl M Asat e a Iedised ; Market value as a szke(value.asa
Name of the nvestee company | Secured | Un-secured Maturity markup | duly0f, during 8 Septmeber 30, percentage of | p ftotal f
e bl the ear il St | St i o) nefassels investment sie
b wom |
L ) Rupegg) oo (L
Pakisan Energy Sukuk Seoured May2030  6MKBOR#050% 5000 5000 2500000 2078675 T6ETS Mgk itk 078%
Dawood Heroules Corporaton Liited Seoured November 2022 SMKIBOR +1.00% 1% 190 9103 92830 79 42k 431 030%
Daood Hercules Corporafon Liited Secured March 2023 “3WMKIBOR + 1005 0 60 42744 42060 (33414) 194K 19% 07t%
Intematonal Brands Limited Secured November 2024 12MKibor +050% i) B0 0194002 W48 2438 03 954% 034%
Veszan Bank Linied Secured GIMKIBOR +050% 5 51500 51125 1257 %% 2% 240
The Hub Power Company Limited UnSecured November 2019 M Kbor +1.00% ) 0 750138 7169750 19612 328% 335% 0.19%
Asat September 30, 2020 1046991 T4 A AT BI%
Asat June 30,200 1084099  T1546006 605811 328%% U
Market Treasury Bills
Asat Rl | Maikovbe | Marketvalueasa | Marketvalueasa
Particulars sl Puchased | Sol/malured Septmeber Sy S e vin ercentage of net reentage of total
July 04,2020 {during the year | during the year| ¢ September 30, |September30| /(loss) perceng e ) 9
30,2020 assets investment
220 , 2000
........ (Face Valug) v S J— S J—
Maturty upto 6 months 30,000,000 - 30000000 29880136 29877900 (223) 13.85% 13.96%
Maturity upto 12 months 55,000,000 28000000 27.000000 40242672 40,527,810 285,138 18.52% 18.93%
As at September 30, 2020 10122808 70405710 282,002 32.17% 32.80%
As at June 30, 2020 80474827 81,660,099 1,186,172 3147% 3050%
Pakistan Investment Bonds
Asat Camjingali | Waret e | Marketvalueasa | Marketvalueasa
" Asat Purchased | Sold / matured asat asat | Unrealised gain
Particulars N ) Septmeber percentage of net | percentage of total
July01,2020 | during the year | during the year| September 30, [September30]  /(loss) .
30,2020 assets investment
2020 220
-------- (Face Valug) orwees s (RUDEES) worsrssrns B e
Pakistan Investment Bonds - 05 years 25,000,000 25000000 26,531,700 25,384 341 (147,359) 11.60% 11.86%
As at September 30, 2020 25531700 25,384,341 (147,359 11.60% 11.86%

As at June 30, 2020
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5.5

5.6

5.7

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

September 30, June 30,
Note 2020 2020
----------- (Rupees) -----------
Market value of investments 5.1,5.2,5.3,and 5.4 214,083,073 206,715,838
Less: Carrying value of investments 5.1,5.2,5.3,and 5.4 (213,268,693) (205,813,038)
814,380 902,800

Term finance certificates (TFCs) - Impaired

Proft] Asat Purchased Sl mared Asat V:Taﬁt mm:mm Narketvalueasa | Warket value s a
Name ofthe investee company | Secured / Un-secured Maturty markup | July0f, during Septmeber 30, the value of ftage of | - percentage of total | p fi
e m the year

mw St | St investment | - netassels investment sie
! 4 [ — [ —

g e e

30,200 0

Trustinvestment BankLimited (56.1) Unsecured iy2013  GMKIBOR+185% = 800 - - 8000] 14994000 - | 149400
Aortech Liied (562) Secured November 2017 M KIBOR + 1.75%¢ 17,960 - - 11950 | 89666355 - | 68358
Agrteeh Limited-V (36.3) Secured January 2015 Zero Coupon 4% - - 4094 [ 20470000 - | 20410000
Asat September 30, 2120 15103 - 15103

AsatJune 30,2000 151303 - 105130383

These term finance certificates defaulted on their payment of principal and mark-up due on July 04, 2012.
Consequently, the security was classified as non-performing by MUFAP on October 18, 2012. Accordingly,
accrual of mark-up on these TFCs has been suspended and mark-up due amounting Rs 1.437 million
has been reversed and full provision has been made in accordance with the requirements of SECP
circulars and directives issued from time to time and the Board's approved provisioning policy.

In prior years, a restructuring agreement was signed between Agritech Limited and the Investment Agent
of the term finance certificates, whereby, certain terms included in the original trust deed dated November
15, 2007 were amended, including the repayment period which was extended from November 29, 2014
to November 29, 2017. Consequently, the security'was classified as non-performing by MUFAP on June
14, 2010 and accrual on these TFCs was suspended. Accordingly, the security has been fully provided
in accordance with the requirements of SECP circulars and directives issued from time to time and the
Board's approved provisioning policy.

This represents additional certificates of Agritech Limited received by the Fund through restructuring
agreement reached between lenders and Agritech Limited. Under such agreement, outstanding mark up
due on May 29, 2011 and July 13, 2011 against 1st and 2nd issue respectively amounting to Rs 20.47
million was settled in the form of certificates valuing Rs 20.47 million. This investment has been fully
provided since these have been received in lieu of suspended overdue mark-up to be recognised to
income upon realisation.

September 30, June 30,
Note 2020 2020
Particulars of impairment in the value of investments ~ ——--eeeee- (Rupees) -----------
Opening balance 125,130,353 125,130,353
Add: Provision for the period - -
Closing balance 125,130,353 125,130,353
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6.1

6.2

6.3

September 30, June 30,

Note 2020 2020

PAYABLE TO THE MANAGEMENT COMPANY  ====meeee- (Rupees) =========mn
Management remuneration payable 229,190 257,700
Sindh sales tax payable on management remuneration 1,702,793 1,706,503
Federal excise duty payable on management remuneration 6.1 11,439,981 11,439,981
Payable against allocated expenses 6.2 54,850 593
Payable against selling and marketing expenses 6.3 554,351 554,351
Sales load payable 1,514,904 1,514,904

15,496,069 15,474,032

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

During 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.

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 11.44
million (2019: Rs 11.44 million) is being retained in these 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 September 30, 2020 would have been higher by Re 2.8369 (2019: Rs 2.01)
per unit.

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.

The SECP had allowed an asset management company to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for a period of three years (i.e. from
January 1, 2017 till December 31, 2019). The maximum cap of selling and marketing expense was 0.4%
per annum of the average annual net assets of the Fund or actual expenses whichever is lower.

During the year, the SECP through its circular 11 dated July 5, 2019 has revised the conditions for charging
of selling and marketing expenses to a Fund. As per the revised guidelines, the maximum cap of 0.4%
has been removed and now an asset management company is required to set a maximum limit for charging
of such expenses to the Fund and the same should be approved by the Board of Directors of the
management company as part of an annual plan. Furthermore, the time limit of three years has also been
removed in the revised conditions.

The Management Company has charged selling and marketing expenses to the Fund based on its
discretion subject to not being higher than actual expense. The Board of Directors of the Management
Company has also approved the annual plan for charging of selling and marketing expenses to the funds
under the management of the Management Company..
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September 30, June 30,

Note 2020 2020

ACCRUED AND OTHER LIABILITIES ~ eeeeeeeeeee (Rupees) ========-==
Provision against Sindh Workers' Welfare Fund 71 5,876,646 5,792,122
Withholding tax payable 62,830 2,017,522
Annual rating fee payable 90,502 802
Auditors' remuneration payable 206,643 136,539
Settlement charges payable 155,079 69,520
Printing charges payable 9,297 2,031
Brokerage payable 26,048 23,549
Others 2,610,506 2,330,034

9,037,549 10,372,119

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, 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).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWEF is applicable on asset management companies and not on mutual funds.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to September 30, 2018, the net asset value of the Fund as at September 30, 2020 would
have been higher by Re. 1.46 per unit (2019: Re 0.90 per unit).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2020.

September 30, September 30,

2020 2019
PROFIT/ MARK-UPINCOME e (Rupees) -----------
Profit / mark-up income on:
'At fair value through profit or loss' - held-for-trading
- Sukuk certificates and term finance certificates 2,879,016 5,339,978
- Market Treasury Bills 1,904,057 884,932
- Pakistan Investment Bonds 128,877 459,097
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September 30, September 30,

2020 2019
----------- (Rupees) =----=-----
Loans and receivables
- Bank balances 213,339 3,541,081
5,125,289 10,225,088

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 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 section 118 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. The Management Company has distributed, subsequent
to the year end, the income earned by the Fund for the year to the unit holders in the manner as explained
above, accordingly, no provision for taxation has been made in these financial statements.

TOTAL EXPENSE RATIO

The total expense ratio of the Fund for the quarter ended September 30, 2020 is 2.80% which includes
0.3563% representing Government levy, Workers' Welfare Fund and SECP fee.

September 30, September 30,

2020 2019
CASH AND CASHEQUIVALENTS = ceeeeeeeeee (Rupees) =----------
Bank balances 21,153,160 146,190,787
Treasury bills maturing within 3 months 29,877,900 35,234,640
51,031,060 181,425,427

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:
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13.1 Unit Holder's Fund

Note September 30, 2020
Issued Redeemed / Issued Redeemed | Net asset
Asat forcash/  Dividend  conversion Sentember 30 Asat forcash/  Dividend conversion out value as at
July 01,2020 conversion in/ reinvestment  out/ P " July01,2020 conversionin/ reinvestment September
. 2020 . Itransfer out
transfer in transfer out transfer in 30,2020
nits (Rupees)
Associated companies | undertakings
Alfalah GHP Investment Management Limited ~ 13.1.1 145 145 721 - 7,869
Alfalah GHP Prosperity Planning Fund * 1311 2,749,446 93,285 269,161 146,397,262 5,000,000 144,148,615
Key Management personnel (Employee)
Chief Financial Officer 13.1.1 1 11 639 610
September 30, 2019
Tosted Redeemed " TSsued Redeemed et asset
Asat forcash/  Dividend . conversion Sentember 30 Asat forcash/  Dividend conversion out value as at
July 01,2019 conversion in/ reinvestment - out/ P " July 01,2019 conversionin/ reinvestment September
. 2019 . Itransfer out
transfer in fransfer out transfer in 30.2019
(Rupees)
Associated companies | undertakings
Alfalah GHP Investment Management Limited ~ 13.1.1 129 - 129 6,838 - 13,740
Alfalah GHP Prosperity Planning Fund * 1314 4740739 0 0 1639387 3101362 252,523,379 87,400,000 330,924,346
Key Management personnel (Employee)
Chief Financial Officer 1311 11 1 559 1,199
Unit holder holding 10% or more units
Attock Cement Pakistan Ltd. Non Management 13.1.1 757,791 37,176 194967 40352426 1979652 1979852 43654791
Employees Pension Fund
Interioop Limited 1801 1014217 49757 7463 1056510 54007,134 2649539 2649530 58017124
13.1.1 This reflects the position of related party / conneced persons status as at September 30, 2020.
13.2 Other transactions
September 30, September 30,
2020 2019
Associated companies / undertakings (RUpees) --=--------
Alfalah GHP Investment Management Limited -
Management Company
Remuneration of the Management Company 677,824 875,947
Sindh sales tax on remuneration of the Management Company 88,113 113,876
Allocated expenses 54,257 70,011
Selling and marketing expenses 217,045 280,034
Sales Load 229,383 229,383
Bank Alfalah Limited
Mark-up on bank balances 38,514 265,270
Bank charges - 2,397
Alfalah GHP Sovereign Fund
Market treasury bills - sold 26,963,300 -
Alfalah GHP Income Fund
Market Treasury Bills - Purcahsed 14,295,630 -
Market treasury bills - sold 18,374,240 -
Alfalah GHP Money Market Fund
Market treasury bills - sold - 180,201,197
Alfalah GHP Islamic Income Fund
Sukuk certificates - sold - 19,355,452
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September 30, September 30,

2020 2019

Other related partes = (Rupees) -----------
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 40,635 52,558
Sales tax on Trustee fee 5,285 6,842
CDS charges 15,349 15,339

September 30, June 30,

13.3 Other balances 2020 2020
----------- (Rupees) ==-====s=--
Associated companies / undertakings
Alfalah GHP Investment Management Limited
- Management Company

Management remuneration payable 229,190 257,700
Sindh sales tax payable on management remuneration 1,702,793 1,706,503
Federal excise duty payable on management remuneration 11,439,981 11,439,981
Payable against allocated expenses 54,850 593
Payable against selling and marketing expenses 554,351 554,351
Sales load payable 1,514,904 1,514,904
Receivable against management remuneration - -
Bank Alfalah Limited
Bank balance 5,688,428 8,370,577
Mark-up receivable on bank deposits 70,159 7,046
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 13,759 15,466
Sindh Sales Tax payable on trustee remuneration 1,782 2,002
Security deposit 100,000 100,000

14  GENERAL
Figures are rounded off to the nearest rupee.
14.2 Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;
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c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-ll of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

15  DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 28, 2020 by the Board of Directors of
the Management Company.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director

101



102



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.

Mr. Tanveer Awan (subject to SECP approval)
Mr. Edward Phillip Hurt

Ms. Maheen Rahman (CEO)

Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan
Mr: Edward Phillip Hurt

Mr. Tanveer Awan (subject to SECP approval)
Syed Ali Sultan

Mr. Tufail Jawed Ahmed

Ms. Maheen Rahman (CEO)

Mr. Edward Phillip Hurt

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 LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

MSB
Legal & Tax Consultants
A: F-66/2, Park Lane, Block-5, Clifton, Karachi.

BanklIslami 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

A+(f) by PACRA

103



ALFALAH GHP ISLAMIC INCOME FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT SEPTEMBER 30, 2020

Assets

Bank balances
Investments

September 30, June 30,
(Unaudited) (Audited)
2020 2020
------------ (Rupees) ------------

4,751,467,298
5,828,230,475

4,251,196,475
5,376,661,819

Advance tax, deposits and prepayment 50,932,185 1,715,583
Profit receivables 178,916,471 189,012,174
Total assets 10,809,546,429 9,818,586,051
Liabilities
Payable to the Management Company 21,620,364 24,966,327
Payable to the Trustee 781,457 1,307,370
Annual fee payable to the Securities and Exchange

Commission of Pakistan (SECP) 1,673,194 1,146,735
Payable against redemption of units - -
Accrued and other liabilities 49,035,058 66,536,083
Total liabilities 73,110,073 93,956,515

Net assets
Contingencies and commitments

Unit holders' fund

10,736,436,356

9,724,629,536

10,736,436,356

9,724,629,536

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

Number of units in issue 105,209,402 95,311,687
mmmmmmmmennns (RUPEES) =mmmmmmmeennnn
102.0483 102.0298

Net assets value per unit

The annexed notes from 1 to 14 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

For the quarter ended

September 30, September 30,
2020 2019
____________ R T
Income (Rupees)
Finance income 193,656,797 166,420,826
Net loss on investments classified as 'at fair value through
profit or loss' - held-for-trading
- Net capital gain on sale of investments 4,104,385 293,631
- Net unrealised gain/(loss) on revaluation of investments 8,739,365 (1,572,340)
12,843,750 (1,278,709)
Total income 206,500,547 165,142,117
Expenses
Remuneration of the Management Company 20,109,221 16,504,378
Sales tax on management fee 2,614,199 2,145,571
Allocated expenses 8.2 2,632,229 1,235,896
Selling & Marketing expenses 8.3 3,948,344 553,065
Remuneration of the Trustee 1,974,224 926,960
Sales tax on trustee fee 256,647 120,505
Annual fee of the Securities and Exchange
Commission of Pakistan 526,459 250,832
Shariah advisory fee 105,877 105,600
Brokerage expense 412,614 13,628
Bank and settlement charges - 41,624
Auditors' remuneration 75,163 74,964
Annual listing fee 5,535 6,901
Annual rating fee 55,583 41,486
Printing charges 7,545 7,544
Workers Welfare Fund 10 3,475,539 2,857,163
Total expenses 36,199,179 24,886,117
Net income from operating activities 170,301,368 140,256,000
Element of (loss) / gain and capital (losses) / gain included
in prices of units sold less those in units redeemed - net - -
Net income for the period before taxation 170,301,368 140,256,000
Taxation 12 - -
Net income for the year period taxation 170,301,368 140,256,000
Allocation of net income for the quarter
Net income for the year after taxation 170,301,368 140,256,000
Income already paid on units redeemed (45,863,829) (50,900,395)
124,437,539 89,355,605
Accounting income available for distribution
'- Relating to capital gain 12,843,750 (1,278,709)
‘- Excluding capital gain 111,593,789 90,634,314
124,437,539 89,355,605
The annexed notes from 1 to 14 form an integral part of these 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For the quarter ended

September 30, September 30,
2020 2019
------------ (Rupees) ------------
Net income for the period 170,301,368 140,256,000
Other comprehensive income for the period - -
Total comprehensive income for the period 170,301,368 140,256,000

The annexed notes from 1 to 14 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

Net assets at beginning of the period

Issuance of 130,434,482 units (2019: 12,782,611 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 120,536,767 units (2019: 12,195,717 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
Interim Distribution

- Taxable Dividend

- Refund of Capital
Net income for the period less distribution

Net assets at end of the period

Undistributed income carried forward
- Realised gain
- Unrealised loss
Accounting income available for distribution
- Relating to capital gain
- Excluding capital gain

Distribution Made
Undistributed income carried forward
Undistributed income carried forward

- Realised gain

- Unrealised loss

Net asset value per unit at the beginning of the period

Net asset value per unitat the end of the period

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

Chief Executive Officer

September 30, 2020 September 30, 2019
Rupes Fupees)
Capital Value .Und|str|buled Total Capital Value vUnd|stnhuted Total
income  (loss) income/ (loss)

9,662,907 417 61,722,119 9,724,629,536 4559,919,547 44,407,348 4,604,326,895
13,308,204,12 - 13,308,204,112 3,050,680,513 - 3,050,680,513
u.Am2.211 - 42112211 52,416,653 - 52,416,653
13,560,376,389 - 13,650,376,389 3,103,097,166 - 3,103,07,166
12,298,032,773 - 12298032773 2,997,086,028 - 2,997,086,028
203,622,802 45,863,829 249486631 9,758,731 50,900,395 60,659,126
12,501,655,575 45,863,829 12547519404 3,006,844,759 50,900,395 3057,745,154
170,301,368 170,301,368 140,256,000 140,256,000
(122,646.411) (122,646,411) (83,099,394) (83,099,394)
(38,705422) - (38,705,122) (42,610,523) - (42,610,523)
(38,705,122) 47,654,957 8,949,835 (42,610523) 57,156,606 14,546,083
10,672,923,109 63,513,247 10,736,436,356 4613,561.431 50,663,559 4,664,224.990

36,329,085 57,370,265

25,393,034 12,962917)

61,722,119 44,407,348

12,843,750 (1,278,709)

111,593,789 90,634,314

124437539 89,355,605

(122,646411) (83,099.3%4)

63,513,247 50,663,559

54773,882 52,235,899

8,739,365 (1,572,340)

63,513,247 50,663,559

(Rupees)
102.0298 1019017
102.0483 102.0396
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For the quarter ended

September 30, September 30,
2020 2019
Note =~  —--oe- (Rupees) ------------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 170,301,368 140,256,000

Adjustments for:
Net unrealised gain on investments classified as

‘at fair value through profit or loss' - held-for-trading (8,739,365) 1,572,340
Element of (income) / loss and (gains) / loss included

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

161,562,003 141,828,340
Decrease / (increase) in assets
Investments (442,829,291) 261,894,687
Advance tax, deposits and prepayment (49,216,602) (272,468)
Profit receivables 10,095,703 (58,710,393)
(481,950,190) 202,911,826
(Decrease) / increase in liabilities
Payable to the Management Company (3,345,963) 4,327,851
Remuneration payable to the Trustee (525,913) (103,121)
Annual fee payable to Securities and
Exchange Commission of Pakistan 526,459 (3,105,389)
Payable against redemption of units - 2,347,856
Accrued and other liabilities (17,501,025) 4,437,548
(20,846,442) 7,904,745
Net cash (used in) generated from operating activities (341,234,629) 352,644,911
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issue of units (Net of refund of capital) 13,511,671,267 3,060,486,643
Payment against redemption of units (12,547,519,404) (3,057,745,154)
Dividend Paid (122,646,411) (83,099,394)
Net cash generated / (used in) from financing activities 841,505,452 (80,357,905)
Net decrease in cash and cash equivalents during the period 500,270,823 272,287,006
Cash and cash equivalents at beginning of the period 4,251,196,475 2,220,409,931
Cash and cash equivalents at end of the period 4,751,467,298 2,492,696,937

The annexed notes from 1 to 14 form an integral part of these 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 QUARTER ENDED SEPTEMBER 30, 2020

11

1.2

1.3

1.4

1.5

1.6

21

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Income Fund (the Fund) is an open-ended Fund constituted under a trust deed
entered into on July 3, 2008 between IGI Funds Limited (Former Management Company), a company
incorporated under the Companies Ordinance, 1984 (now Companies Act, 2017) and Central Depository
Company of Pakistan Limited (CDC) as the Trustee, also incorporated under the Companies Ordinance,
1984 (now Companies Act, 2017). 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 and AFGHP/742/2013. The SECP approved the third Supplemental Trust Deed, under the Non-
Banking Finance Companies and Notified Entities Regulations, 2008, vide its letter No.
SCD/AMCW/AGIIF/240/2015 dated February 03, 2015 to modify and restate the previous Trust Deed to
effectuate renaming of the Fund to Alfalah GHP Islamic Income Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on 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) 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 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, debt and Government securities. 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+
(positive outlook) dated August 08, 2020 to the Management Company and a stability rating of AA-(f)
dated April 17, 2020 to 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

These condensed interim financial information have been prepared in accordance with the approved
accounting standards as applicable in Pakistan for interim financial reporting. The disclosures in the
condensed interim financial information do not include the information reported for full annual financial
statements and should therefore be read in conjunction with the financial statements for the year ended
30 June 2020.

These condensed interim financial information comprise of condensed interim statement of assets and
liabilities as at 30 September 2020 and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim cash flow statement, condensed interim
distribution statement, condensed interim statement of movement in unit holders' fund, and notes thereto,
for the quarter ended 30 September 2020.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies and methods of computation which have been used in the preparation of this

condensed interim financial information are the same as those applied in preparation of the financial
statements for the preceding year ended 30 June 2020.
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3.1

4.1

5.1

6.1

Earnings per unit

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

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of these condensed interim financial statements in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the
application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgements are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of these condensed interim financial
statements are the same as those that were @pplied to the financial statements as at and for the period
ended 30 June 2020.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the period ended 30 June 2020.

September June

Note 2020 2020

BANK BALANCES --- (Rupees) --- -
Savings accounts 5.1 4,751,467,298 4,251,196,475

The rate of return on these accounts ranges from 4.75% to 6.5% (2020: 7.35% to 10.25%) per annum.

September June
Note 2020 2020
INVESTMENTS "~
At fair value through profit or loss
Sukuk certificates 6.1 2,641,084,456 2,953,911,416
Term deposit receipts 6.2 = -
Islamic Commercial Papers 6.3 103,547,774 316,430,849
GoP (Government of Pakistan) ljara Sukuks 6.4 69,012,500 1,200,733,250
Bai Muajjal receivable 6.5 3,014,585,745 905,586,304
Sukuk Certificates 5,828,230,475 5,376,661,819
------- (Number ofcrficats) =msmeees Unvealied Warket Warket
Securd] kit Carrying Value | Market value as ga\nil(:oss) Vlueas a | Market Value as a | Value asa
Particulars Maturity Yield per annum Uscurd Asatduly0f, | Purchased | Sold redemption St asatune 30, (at September 30, xddin percentag | percentage of | percentage
020 | duringthe year | during the year 3: am nm nm o eofNet | Tota Investments | ofssue
' Assels site
Runees)
(Rupees)
Hascol Petleum Limied January6, 2022 3MontnKibor+ 150%  Secured 11 . . AME MM ISR (61380) 0% 053%  110%
Paistan Energy Suk I* e 7,002 GMontKbor+ 100%  Secured . . . - GHI000 GRS 1TEE 5%k 109%  1592%
Meszan Bark Lined Seplember 22,2006 6 MontKbor+030%  Seaured bl . . BOWETSO0  BTIMNME G628 220% 40 5%
Meszan BarkLined January 09,2000 GMontKbor+ 050%  Secured i il il W ABA4000 25000000 19%BH0  191% 3% 005
Engo Poriergen Thar (Pivat Limited Auqust 02,2024 SMonthKbor+ 1.40%  Secured 980 . 9800 4814000 ATABZTZ (1010728)  0dde 081%  118%
IntemationlBrands Liied November 15,2021 12 Monfh oor+ 050%  Secured 490 il W 480 MON6OTS %I 303 3% 605%  T8%
Dawood Hercles Comoration Liied November 16,2022 3MontKbor+ 100% ~ Secwred 503 . . 5078 AL TBAN 1009658 33 617 5%
Dubeislamic Bank Pasian Linded Jy 14,2007 GMontKbor+050%  Unseoured kil kil i 3 N9A56R18  MBGA0 (A6t 207% 541 1%
Hub Porver Company Limied November 26, 201 3MonthKibor+ 100%  Unsecured - 610 610 . - - . - . .
Hub Power Compeny Liied August22, 2023 3MonhKibor+100%  Unsecured 441 E E 445 094 N6 12691 4% T76%  15%8%
Hub Porver Company Limied October?, 2019~ 3 Mo Kbor + 1.00%  Unsecured - - . . . - . - . -
Hub Porver Company Limied May26,200  3MorihKbor+ 1.00%  Unsecured 3600 - 360 - : - : - :
Total s at September 30, 2020 49614 28161 76146074 2630038541 2641084455 9M519  460% 3%

Total as at June 30,2020 2001751632 2953011416
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6.2

Non compliant investments

Provision . Value of Fair value as a percentage of:
Value of Provision - o
o . balance as . Provision held, if| investment
Name of non compliant investment Type of investment | Investment before during the
L onJuly1, y any after  |Netassets Gross assets
provision period o
2020 provision
......... (Rupees) -wmeeme [E— 77—
Hascol Petroleum Limited Sukuks 31,153,012 31,153,012 0.29% 0.29%
6.3 Islamic Commercial Papers
! Asatduy0, | Purchased | Sold/redempton Asat | Carrying Value | Marketvalueas |  Marketvalueasa | Market Value as a
Particulars Rate of Return per annum 200 | duringthe vear | during theyear September | as at June 30, |at September 30,  percentage of Net percentage of
Y SRR o | a0 am hsses | TotalIvestments
Runees)
(Rupees)
K-Electric Limited VII 6 month kibor + 0.90% 2550 2550
‘The Hub Power Company Limited V1 issue 9.59% 27610 26,580 1030 103547774 103,547,774 0.96% 1.78%
6.4 Term Deposit Receipts
Face value Market value as a percentage
of
. Rate of return per
Name of the Bank Maturity date
annum As atJuly 1, ::::‘hats:: Matured during | As at June 30, Net Assets I:::It-
2020 9 the year 2020
year ments
(RUPEES) mrremmmmmmsmmsnmmmsscenes e (%) ==mm
United Bank Limited 24-Aug-20 6.25% - 900,000,000 900,000,000 -
6.5 GoP ljarah Sukuks
Market value as a
Market percentage of
Asat | Carrying value .
Name of the investee company | Yield per Issue date Maturity date Asatluy, P.u g Malluved fastd June as atJune . U’?mhsed Total
annum 219 during the year | during the year 20,20 10,20 June gain/ (loss) ot
! ! 30,2020 ©
ments
-------- wwees (Number of certificates) s (RUDEES) rosemees e (%) e
GOP fara Sukuk (05 years) N-Apr20 N-Apr25 11975 11975 . . -
GOP jara Sukuk (05 years) GIS VRR - 19 29-May-20 29-May-25 19,319,050 19047500 (271850)  0.20% 0.35%
GOP ljara Sukuk (05 years) GIS VRR - 21 29-Juk20 20-Juk25 50,000,000 49,965,000 (35,0000 0.51% 0.93%
69,319,050 69012500 (306,550  0.71% 1.28%
6.6 Bai muajjal
Market value as a percentage
. Total of
Name of the counterparty Maturity Profitrate | Transaction Deferred Accrued Profit | Carrying value
date N Income Total
Price o
Net Assets
Invest-ments
% (Rupees) e (%) -
Pak China Investment Company Limited 27-0ct-20 6.65 935,275,014 14,002,577 10,032,084 931214521 8.67% 15.98%
Pak China Investment Company Limited 24-Nov-20 6.65 623,280,523 10,274,981 4,386,287 617,391,829  5.75% 10.59%
Pak China Investment Company Limited 25-Nov-20 6.65 415,524,210 6,850,651 2,847,269 411520828  3.83% 7.06%
Pak China Investment Company Limited 24-Dec-20 6.85 574,686,796 9,545,469 657,862 565,799,189  527% 971%
Pak China Investment Company Limited 28-Dec-20 6.85 496,623,985 8,248 857 284,250 488,659,378 4.55% 8.38%
3,045,390,528 49,012,535 18,207,752 3,014,585,745 28.07% 51.72%
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8.1

8.2

September 30, June 30,

2020 2020
PROFIT RECEIVABLES e (Rupees) ====mmmmmmmn
Profit receivable on:
- Bank balances 28,209,841 37,669,503
- Sukuks certificates 127,117,697 132,923,305
-Profit accrued on term deposit receipt 23,588,933 18,419,366

178,916,471 189,012,174

PAYABLE TO MANAGEMENT COMPANY
Remuneration payable to the Management Company 6,389,925 13,824,674
Sales tax on management fees 947,456 1,913,973
Federal excise duty on management fees 8.1 779,745 779,745
Expenses allocated by the Management Company 8.2 4,593,251 3,479,773
Payable against selling & Marketing expenses 8.3 8,887,982 4,939,638
Sales load payables 22,005 28,524

21,620,364 24,966,327

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 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 (2018: Rs 0.78 million) is being retained in these 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 September 30, 2020 would have been higher by Re 0.01 (2020: Re 0.01)
per unit.

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.
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8.3

8.4

10.

The SECP had allowed an asset management company to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for a period of three years (i.e. from
January 1, 2017 till December 31, 2019). The maximum cap of selling and marketing expense was 0.4%
per annum of the average annual net assets of the Fund or actual expenses whichever is lower.'During
the period, the SECP through its circular 11 dated July 5, 2019 has revised the conditions for charging
of selling and marketing expenses to a Fund. As per the revised guidelines, the maximum cap of 0.4%
has been removed and now an asset management company is required to set a maximum limit for charging
of such expenses to the Fund and the same should be approved by the Board of Directors of the
management company as part of an annual plan. Furthermore, the time limit of three years has also been
removed in the revised conditions.

The Management Company has charged selling and marketing expenses to the Fund based on its
discretion subject to not being higher than actual expense. The Board of Directors of the Management
Company has also approved the annual plan for charging of selling and marketing expenses to the funds
under the management of the Management Company.

The annualised total expense ratio of the Fund for the year ended September 30, 2020 is 1.38% which
includes 0.2611% representing Government levy, Workers' Welfare Fund and SECP fee.

ACCRUED AND OTHER LIABLITIES

Brokerage expense 1,043,587 793,815
Auditors' remuneration 493,480 418,317
Annual rating fee payable 402,874 347,291
Printing charges payable 151,900 144,355
Shariah advisory fee payable 605,987 500,110
Withholding tax payable 4,178,399 14,937,357
Provision against Sindh Workers Welfare Fund 29,188,549 25,713,011
Sales Load Payable 12,807,440 10,567,059
Others 162,842 13,114,768

49,035,058 66,536,083

PROVISION FOR 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).

Had the provision for SWWF not been recorded in the financial statements of the Fund, the net asset
value of the Fund as at Septemeber 30, 2020 would have been higher by Re 0.36 per unit (June 30, 2020:
0.27 per unit).
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1.

TRANSACTIONS AND BALANCE 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,
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.

Unit Holders'

September 30, 2020
Issued Isstied
for cash/ Redeemed | for cash Redeemed | Nt asset
Asat conversion  Bonus/ conversion  Asat Asat conversion conversion value as at
July in/transfer  Dividend re- out/ transfer September July in/transfer  Bonus/Dividend re- out/transfer ~ September
01,200 in investment ~out 30,200 01,200 in investment out 30,200
(Units) (Rupegs)
Associated Companies | Undertakings
Afalah GHP Investment Management Limited 64907 . 897 - 65,804 6622482 - 91519 - 6,715,186
Afalah GHP Isamic Prosperty Planning Fund 4940262 56635 75500 728 46%2680  S04053797 6000000 1703810 43200000 474798.084
Key management personnel (Employees)
Vice President - Porfoli 11,191 . 1 3910 401 114181 - 1251 400000 155,259
Chief investment offcer 703 . 8 - 709 15,535 - 8138 . 123829
Unit holders holding 10% or more unifs
AlHlal Industries (Pt Limited - - - - - - - . . -
Artisic Milings (Private) Limited uyp8 - - - WuERT 3504308867 - . . 3505,035,306
September 30, 2019
Issued Issted
for cash/ Redeemed | for cash Redeemed | Net asset
Asat conversion  Bonus/  conversion  Asat Asat conversion conversion value as at
July in/transfer  Dividend re- out/ transfer September July in/transfer  Bonus/Dividend re- out/transfer ~ September
01,2019 in investment ~ out 30,2019 01,2019 in investment out 30,2019
(Unit) (Rupees)

Associated Companies | Undertakings
Alfalah GHP Investment Management Limited 59192 - 1386 - 60,578 6,039,348 - 141,258 - 6,181,882
Alfalah GHP Islamic Prosperty Planning Fund 18244652 42400 30394 TT04802 11336304 1861498195 51200000 097440 796700000 1,166,850,551
Key management personnel (Employees)
Vice President - Porfoli - 5881 161 - 6042 - 615313 16435 . 616,576
Chief investment offcer 6425 . 150 - 6575 655,541 - 15332 . 670,968
Unit holders holding 10% or more units
Javed Anmed 2548384 6473047 12416 4516654 4628808 260011110 672507375 1647604 412935686 412370662
Al Hil Industries (Pvt) Limted 5120493 5003270 131535 6363635 401663 522442677 SM8784TI3 13403641 955000000 499,185,898

114



1.2

Other transactions

Associated companies / undertakings

Alflah GHP Investment Management Limited
- Management Company

Remuneration of the Management Company

Sales tax on management fee

Allocated expenses

Selling & Marketing expenses

Sales Load

Bank Alfalah Limited
Profit on bank deposit
Sales Load

Alfalah GHP Money Market Fund
Commercial paper - sold

Alfalah Islamic Rozana Amdani Fund
Commercial paper - sold

Alfalah GHP Value Fund
Sukuk certificates - Purchase

Alfalah GHP Income Multiplier Fund
Sukuk certificates - Purchase

Alfalah GHP Sovereign Fund
GOP ljara Sukuk - Purchase

Other Related Parties

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

Remuneration of the trustee

Sales tax on trustee fee

CDS charges

Other balances
Associated companies / undertakings

Alflah GHP Investment Management Limited
- Management Company

Remuneration payable to the management company
Sales tax on management fee payable

FED on management fee

Expenses allocated by the Management Company
Selling & Marketing

Sales load payable

Bank Alfalah Limited
Bank Balance

Profit Receivable
Sale load payable

September 30, September 30,
2020 2019
------------ (Rupees) ------------
20,109,221 16,504,378
2,614,199 2,145,571
2,632,229 1,235,896
3,948,344 4,507,407
43,119 7,264
605,040 47,381
4,448,255 322,118
- 150,000,000
134,576,926 -
- 39,414,816
- 19,355,452
89,954,871 -
1,974,224 926,960
256,647 120,505
- 9,914
September 30, June 30,
2020 2019
6,389,925 13,824,674
947,456 1,913,973
779,745 779,745
4,593,251 3,479,773
8,887,982 4,939,638
22,005 28,524
155,454,052 34,325,518
1,308,967 703,927
12,807,440 10,567,059
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13.

14.
141

14.2

September 30, June 30,

2020 2020
------------ (Rupees) ------------

Other related parties

Central Depository Company of Pakistan Limited

(Trustee of the Fund)

Remuneration of the trustee 693,306 1,158,713
Sales tax on trustee fee 88,151 148,657
Security deposit 100,000 100,000

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The SECP has provided the following relaxations to the asset management companies operating in
Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC
Regulations has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular
33 of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended
from 15 days to 180 days as per the requirements of Annexure-l| of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes; and

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm
to the start of the next working day.

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 realised or unrealised 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 provision for current and
deferred tax has been made in these financial statements.

GENERAL
Figures have been rounded off to the nearest rupee.
These condensed interim financial statements were authorised for issue by Board of Directors of the

Management Company on October 28, 2020.

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 SEPTEMBER 30, 2020

30 September 30 June

2020 2020
(Unaudited) (Audited)
------- (Rupees) -------

Assets
Bank balances 60,624,346 42,909,170
Investments 1,133,601,844 || 864,366,899
Dividend and mark-up receivable 3,662,988 1,244,391
Advance and deposits 2,752,784 2,752,734
Receivable against Sale of investments 47,839,424 -
Total assets 1,248,481,387 911,273,194
Liabilities
Payable to Alfalah GHP Investment Management Limited 15,245,344 16,110,602
Payable to Central Depository Company of Pakistan Limited - Trustee 196,660 151,382
Payable to Securities and Exchange Commission of Pakistan -Annual fee 54,417 192,371
Accrued expenses and other liabilities 21,834,146 16,754,066
Payable against Purchase of investments - 3,381,415
Total liabilities 37,330,567 36,589,836
Net assets 1,211,150,820 874,683,358
Unit holders’ funds (as per statement attached) 1,211,150,820 874,683,358

Number of units in issue

Net asset value per unit

(Number of units)

18,866,721 16,334,940
(Rupees)
64.20 53.55

The annexed notes 1 to 17 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 ALPHA FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
Note ------- (Rupees) -------

Income
Capital gain on sale of investments 54,741,694 (21,477,052)
Dividend income 3,338,991 13,547,550
Profit on deposit accounts with banks 560,863 2,759,981
Net unrealised (diminution) / appreciation on re-measurement

of investments -'at fair value through profit or loss' 123,239,935 (24,433,573)
Total income / (loss) 181,881,484 (29,603,095)
Expenses
Remuneration of Alfalah GHP Investment Management Limited 4,761,450 3,998,989
Performance fee of the Management Company 230,386 49,867
Sindh Sales tax on Management fee 8 618,988 519,869
Sindh Sales tax on performance fee 29,951 6,483
Federal excise duty on remuneration of the Management Company 6 - -
Remuneration of the Trustee 519,707 461,821
Sindh Sales tax on remuneration of the trustee 67,562 60,041
Annual fee - Securities and Exchange Commission of Pakistan 54,417 46,268
Bank and settlement charges 344,584 151,811
Auditors' remuneration 190,440 189,904
Brokerage 1,613,601 1,020,180
Fees and subscriptions 59,984 108,623
Printing and related charges 7,544 7,544
Selling and marketing expenses 466,128 2,422,018
Provision for Sindh Workers' Welfare Fund 3,452,893 -
Expenses allocated by the Management Company 272,068 377,040
Total expenses 12,689,703 9,420,457
Net (loss)/ income from operating activities 169,191,781 (39,023,552)
Element of loss and capital losses

included in prices of units issued less those in units redeemed - -
Net (loss)/ income for the period before taxation 169,191,781 (39,023,552)
Taxation 10 - -
Net (loss)/ income for the period after taxation 169,191,781 (39,023,552)

Allocation of net (loss)/ income for the period
Net (loss)/ income for the period after taxation 169,191,781 -
Income already paid on units redeemed (2,241,146)

166,950,635 -
Accounting income avaialable for distribution

-Relating to capital gains (2,357,578) -
-Excluding capital gains 169,308,213
166,950,635 R

The annexed notes 1 to 17 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 ALPHA FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
------- (Rupees) -------
Net (loss)/ income for the period before taxation 169,191,781 (39,023,552)
Other comprehensive gain for the period - -
Total comprehensive income for the period 169,191,781 (39,023,552)

The annexed notes 1 to 17 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 ALPHA FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Net assets at the beginning of the period

Issuance of 2,997,952 units (2019: 5,083,868 units)

- Capital value (at net asset value per unitat the beginning of the year)
- Element of Income / loss

Total proceeds on issuance of units

Redemption of 466,172 units (2018: 7,849,891 unts)
- Capital value (at net asset value per unitat the beginning of the year)
- Element of income

Total payments on redemption of units

Income already paid on units redeemed

Total comprehensive loss for the period

Bonus distribution during the period - Nil (2018 : 5.3568 per unit)
Net loss for the period less distribution

Net asses at the end of period

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

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

The annexed notes 1 to 17 form an integral part of these condensed interim financial information.

September 30, 2020 September 30, 2019
"’llp ), IBUF \
RS U \RUPEES)
Undistributed Undistributed
Capital Value income / Total Capital Value income / Total
(accumulated loss) (accumulated loss)
1,154,695,141 (280,011,783) 874,683,358 1,262,852,657 (234,010,4%8) 1,028,642,159
160,530,666 160,530,666 261747989 261,747,989
36,776,204 36,776,204 (21,930,526 (21,930,526
197,308,960 197,308,960 259,817 463 259,817 463
24,962,003 24962,003 435,040,983 435,040,983
2,830,131 2201146 501,211 (27 442,974) (27 442.974)
071921% 201146 30,033,280 407,598,009 407,598,009
169,191,781 169,191,781 (39,023,552) (39,023,552
169,191,781 169,191,781 (39,023,552) (39,023,552)
1,324,211,967 (113,061,148)  1,211,150,820 1,114872,111 (273,034,050) 841,838,002
(236,301,083) (248,600477)
123,239,935 24433573
113,061,148 (273,034,050
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ALPHA FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
Note ------- (Rupees) -------

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss)/ income for the period before taxation 169,191,781 (39,023,552)
Adjustments for:
Unrealised loss on revaluation of investments classified (123,239,935) 24,433,573

as 'financial assets at fair value through profit or loss' - net 45,951,846 (14,589,979)
Decrease / (increase) in assets
Investments - net (145,995,009) 119,150,765
Advance and deposits (50) 5,012
Dividend and mark-up receivable (2,418,597) -
Receivable against sale of investments (47,839,424) 52,669,034

(196,253,080) 171,824,811

Increase / (decrease) in liabilities

Payable to the Management Company (865,258) 8,011,477
Payable to the Trustee 45,278 167,401
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) (137,954) (1,409,310)
Payable against purchase of investments (3,381,415) (16,866,643)
Accrued and other liabilities 5,080,080 18,378,275

740,731 8,281,200

Net cash flows generated from operating activities (149,560,504) 165,516,033
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 197,308,960 259,817,463
Amount paid against redemption of units (30,033,280)| | (407,598,009)
Net cash flows used in financing activities 167,275,680 (147,780,546)
Net decrease in cash and cash equivalents during the year 17,715,176 17,735,486
Cash and cash equivalents at the beginning of the year 42,909,170 48,913,003
Cash and cash equivalents at end of the year 60,624,346 66,648,489

The annexed notes 1 to 17 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

123



ALFALAH GHP ALPHA FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

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+
(positive outlook) to the Management Company on August 09, 2020.

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

BASIS OF PREPARATION
Statement of compliance

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

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

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

- Non-Banking Finance Companies (Establishment and 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 from the IFRS Standards, the provisions of and directives issued under the Companies Act, 2017,
part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed have been followed.

The Directors of the asset management company declare that these financial statements give a true and
fair view of the state of affairs of the Fund.

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
June 2020.
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4.1

5.1

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

BANK BALANCES

In saving accounts

September
Note 2020
........... (Rupee:
41 60,624,346

June
2020

42,909,170

The deposit accounts with the banks carry profit at rates ranging from 5.5% to 7.5% per annum (June 30,
2020: 6.5% to 14.35% per annum).

September June
Note 2020 2020
INVESTMENTS (Rupees) -----------
At fair value through profit or loss' - held for trading
Listed equity securities 5.1 1,133,601,844 864,366,899
Listed equity securities - "at fair value through profit or loss' - held for trading
Ordinary shares have a face value of Rs. 10 each unless stated otherwise
As at Sep 30, 2020
] Market Value as a
Purchased Eohs] R'?"' ) percentage of
. As at July X shares received| Sold during  As at Sep
Narme of the investee company during the . ] )
01,2020 h duringthe | the period | 30,200 |  Canying »
period perod vl Market value | Appreciation/ Netassets | Totlinvest
(diminution)
of the Fund |  ments
Number of Shares -sssssssssssssessssss ~~ ansssa + (RUPEES) server — S — (%) seesmrssees

Textile Composite
Gul Ahmed Textie 385,222 304,000 38000 651222 20730757 24303605 3563848 201% 2.14%
Interioop Limited 140,000 67,000 58000 149000 6929991 9990450 3060459 0.82% 0.88%
Kohinoor Textie 206,500 193,000 60500 339000 13661532 18343200 4,681,758 151% 1.62%
Nishat Mills Limited 168,300 80,000 37500 210800 17562358 21305556 3743198 1.76% 1.88%

53,893,639 73942901 15,049,263 6.10% 6.52%
Cement
Attock Cement Pakistan Limited 55,500 67,300 16900 105000 14578818 16168812 1589994 1.33% 143%
Cherat Cement Company Limited 93500 53500 4000 73000 7727885 8523480 795795 0.70% 0.75%
D. G. Khan Cement 159,000 76,500 88000 147500 14107088 15208725 1,101,687 1.26% 1.34%
Fauji Cement 7500 - 7500 - - - - 0.00% 0.00%
Kohat Cement 63,000 4,000 42,000 25000 3,546,251 4,268,500 722,249 0.35% 0.38%
Lucky Cement 88,100 44500 2300 109300 56588089 70724751 14,136,662 5.84% 6.24%
Maple Leaf Cement Factory Limited 505,075 367,000 301000 571075 17313358 204958682 3,182,524 1.69% 1.81%
Pioneer Cement 129500 31,500 73500 87500 6086500 7936250 1,849,750 0.66% 0.70%

19,047,738 143,326,400 23,378,661 1.83% 12.65%
Power Generation & Distribution
Hub Power Company 810713 190,000 2150 779213 58464095 61,137,052 2672957 5.05% 5.39%
K-Electric Limited 866,000 . 866,000 . . . - 0.00% 0.00%
Kot Addu Power 12500 465,000 107500 370000 9776424 9753200  (23224)  0.81% 0.86%

68,240,519 70890252 2,649,733 5.86% 6.25%
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As at Sep 30, 2020
5 Market Value as a
Purcased | B0 /Right ) percentage of
. Asat July . shares received| Sold during | As at Sep
Name of the investee company during the . . )
01,2020 ) duringthe | the period | 30,2020 | Carrying N
perod period value arke val | App Netassets | Total invest
(diminution)
ofthe Fund |  ments
Number of shares - (RUPEES) sssssees - (%) =
Engineering
International Industries 48,960 4500 - 19,500 33960 336253 4922162 1539627 041% 043%
International Steels Limited 89,400 82,500 - 63000 108900 7085547 8389656 1,304,109 0.69% 0.74%
Mughal Iron & Steel Industries 245,500 144,000 - 42500 147,000 7166747 9449160 2282413 0.78% 0.83%
Amreli Steel Limited - 188,000 - 113,000 75000 3906521 3282750  (623,771) 0.27% 0.29%
20,541,350 26,043,728 4,502,379 215% 2.29%
Automobile Assembler
Honda Atlas Cars (Pakistan) Limited 29,100 20,000 - 49,100 - - - - 0.00% 0.00%
Indus Motor 1,030 - - 1,030 - - - - 0.00% 0.00%
Milat Tractors 3818 4500 - 2,800 5518 4,615,309 4,774,450 159,141 0.39% 0.42%
4615300 4,774,450 159,141 0.39% 0.42%
Transport
Pakistan National Shipping Co. 43,500 77500 - - 121000 9847730 11,011,000 1163270 0.91% 0.97%
9,847,730 11,011,000 1,163,270 0.91% 0.97%
Pharmaceuticals
AGP Limited 51,500 49,000 - 48,000 52500 6051664 5722500  (329.164) 047% 0.50%
Glaxomithkline Pakistan Limited 24,600 - - 24,600 - - - - 0.00% 0.00%
Highnoon (Lab) 13,59 7200 - 800 19995 10675636 12276930 1,601,294 1.01% 1.08%
The Searle Company 59,194 13,700 - 21,500 51394 10889039 13172796 2283757 1.09% 1.16%
27,616,338 31,172,226 3,555,808 251% 2.74%
Paper & Board
Century Paper & Board Mils 75,500 36,000 - 18,000 93500 7,289,040 10,400,005 3,110,965 0.86% 0.92%
7,289,040 10,400,005 3,110,965 0.86% 0.92%
0il & Gas Exploration Companies
Mari Petroleum Co. Ltd 40572 2,600 - 7220 3595 45050417 49236983 4,177,566 4.07% 4.34%
Oil & Gas Development Company Lin 413,200 72,000 - 330000 452200 49618359 46847920  (2,770439) 387% 4.13%
Pakistan Oifields Limited 4am 24793 - 12,500 60003 22714224 25281064 2,566,840 209% 2.23%
Pakistan Petroleum Limited 421446 157,000 - 50000 528446 47732500 48648739 916,218 4.02% 4.29%
165,124,520 170,014,706 4,890,186 14.05% 14.99%
0il & Gas Marketing Companies
Hascol Petroleum 411,263 710,000 - 383000 738263 11798617 14,898,147 3,099,530 1.23% 1.31%
Pakistan State Oi 113,376 91,000 - 54000 150376 26557217 30105275 3,548,058 249% 2.66%
Sui Northern Gas Pipelines Limited 204,500 447,000 - 164000 487500 28978572 30132375 1,153,803 249% 2.66%
67,334406 75135798 7,801,391 6.21% 6.63%
Commercial Banks
Alied Bank Limited 99,400 - - 99,013 367 29636 32612 2,976 0.00% 0.00%
Bank Al-Falah Limited 495,250 68,500 - 156,000 407750 13826928 14181545 354617 117% 1.25%
Bank Al-Habib Limited 308,498 47,000 - 36500 319998 17259144 20662271 3403127 171% 1.82%
Bank of Punjab 2,670,000 830,000 - 330000 3,170,000 27733626 31319600 3585974 259% 2.76%
Faysal Bank 170,250 22,000 - 187,500 4750 73,291 81,368 8,076 0.01% 0.01%
Habib Bank Limited 470400 222,000 - 31500 660900 70164433 86,406,086 16,241,633 743% 7.62%
MCB Bank Limited 263,600 53,500 - 33500 283600 46631026 49205352 2,664,326 407% 4.35%
Meezan Bank Limited 65,320 87,000 8732 65,000 9,052 7503632 789643 302,803 0.65% 0.70%
National Bank of Pakistan 191,000 346,000 - 40500 126500 377453 5044820 1270289 042% 0.45%
United Bank Limited 433,000 286,500 - 719500 78302133 82821645 4519512 6.84% 7.31%

265,388,381 207,741,714 32,353,332 24.59% 26.21%
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As at Sep 30, 2020
. Market Value as a
Purchased Bonus/ R|9ht . percentage of
Name ofthe investee company Asat July during he sharesl received Solddulnng As at Sep .
01,2020 : during the | the period | 30,2020 Carrying »
period perod vale Market value | Appreciation/ Netassets | Toal st
(diminution)
ofthe Fund |  ments
NUMDET Of ShArES roerrerrrsmessmes  seeereens e — ([ —
Inv. Banks / Inv. Cos. / Securities Cos.
Dawood Hercules Corporation Limite 74,300 74300 0.00% 0.00%
0.00% 0.00%
Fertilizer
Engro Corporation 180,100 23,000 41000 162100 47667558 48796963 1,129,405 4.03% 4.30%
Engro Fertizer Limited 392,000 15,000 407,000 - . . . 0.00% 0.00%
Fauj Fertizer Bin Qasim Limited 145,500 . 145,500 . . - - 0.00% 0.00%
Fauj Fertiizer Company 295,508 180,000 127000 348508 38345458 37635379 (710,80 3M% 3.32%
86,013,017 86432342 419,305 T44% 7.62%
Chemical
Descon Oxychem Limited 165,500 92,500 258,000 . . . . 0.00% 0.00%
Engro Polymer & Chemicals Limited 430,500 283,000 170000 543500 16108603 21881310 5772707 181% 1.93%
[Cl Pakistan Limited 7450 - 7450 . . . . 0.00% 0.00%
Ittehad Chemicals Lid 173,000 239,500 60000 352500 10369014 9725475  (643539) 0.80% 0.86%
Lotte Chemical Pakistan Lid 451,000 727,000 190,000 988000 11702293 11,856,000 183,707 0.98% 1.05%
Sitara Peroxide Limited 191,500 - 191,500 . - . . 0.00% 0.00%
38179910 43462785 5,282,875 3.50% 3.84%
Automobile Parts & Accessories
Pak Suzuki Motor Company . 54,000 53,200 800 156,935 161,176 4241 0.01% 0.01%
Thal Limited 2,200 14,800 5,000 37000 13070473 15852210 2481737 1.28% 1.37%
13207401 15713,386 2485979 1.29% 1.38%
Technology & Communication
Systems Limited 166,600 26,500 69800 123300  22.985314 33542532 10,557,218 217% 296%
22005314 33,542,532 10,557,218 217% 2.96%
Food & Personal Care Products
At Tahur Limited 181,000 32,000 70000 143000 2560526 3024450 463924 0.25% 0.27%
Fauji Foods Limited 420000 . 418,000 2,000 18900 32,040 13,140 0.00% 0.00%
FrieslandCampina Engro Pakistan Lit -~ 39,500 - 39,500 - - - 0.00% 0.00%
The Organic Meat Company Limited . 44678 44678 . . . . 0.00% 0.00%
Treet Corporation Limited 584,000 25000 359000 8338595 8501120 162525 0.70% 0.75%
10,918,020 11,557,610 639,590 0.95% 1.02%
Vanaspati & Allied Industries
Unity Foods Limited 4650 1217223 830223 1624223 929723 11340902 15479860 4,138,957 1.28% 1.38%
11340902 15479860 4,138,957 1.28% 1.38%
Insurance
Adamjee Insurance 337,000 16,000 321000 11776200 12872100  1,095900 1.06% 1.14%
11,776,200 12,872,400 1,095,900 1.06% 1.14%
Miscellaneous
Synthetic Products Limited 1976 1976 82,162 88,051 5,888 0.01% 001%
82,162 88,051 5,388 0.01% 0.01%
As at Sep 30, 2020 1,010,361,904 1,133,601,844 123,239,940 93.61% 100.00%
As at June 30, 2020 910,428,581 864,366,899 (46,061,682  98.82% 100.00%
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5.2

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 ('the Ordinance'). As
a result of these amendments, companies are liable to withhold tax on bonus shares at the rate of 5 %.
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 prices 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 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 September 30, 2018, the following bonus shares of the Fund have been withheld by certain companies
at the time of declaration of bonus shares. 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.

September June September June

2020 2020 2020 2020
(Number of shares)  ------------- (Rupees) ------------
Hascol Petroleum Limited 3,891 3,891 117,041 52,918
The Searle Company Limited 4,594 4,594 1,177,488 915,263
Synthetic Products Limited 1,139 1,139 50,754 47,360
Gul Ahmed Textiles Mills Limited 450 450 16,794 12,884
Pakistan State Oil Company limited 2,032 2,032 406,806 321,381
Faysal Bank Limited 4,463 4,463 76,451 62,170
16,569 16,569 1,845,335 1,411,976

5.3

The above investments include shares having a market value (in aggregate) amounting to Rs 50.28 million
(2019: Rs 58.21 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:

September June September June

2020 2020 2020 2020
(Number of shares)  ------------- (Rupees) --==-====---
Hub Power Company Limited 280,000 280,000 21,968,800 20,300,000

Oil and Gas Development Company Limited 275,000 275,000 28,490,000 29,975,000
555,000 555,000 50,458,800 50,275,000

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

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.
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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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs. 5.18
million (2018: Rs. 5.18 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 September 30, 2019 would have
been higher by Re 0.33 per unit (2019: Re 0.28 per unit).

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).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWEF is applicable on asset management companies and not on mutual funds.

Had the provision for SWWEF not been recorded in the financial statements of the Fund, the net asset
value of the Fund as at September 30, 2019 would have been higher by Rs 0.70 per unit (June 30, 2019:
Re 0.59 per unit).

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.

The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum
of the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its
circular # 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the
Management Company can now charge actual expenses related to selling & marketing expenses on the
basis of criteria mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.15% per annum of the average
annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.
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PROVISION AGAINST 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, 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. However, as a matter of
abundant caution provision in respect of SWWE.is being made on a prudent basis.

The provision for SWWF 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 September 30,
2018 would have been higher by 0.77 (2019: 0.71).

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at 30 September 2020.
TAXATION

The income of the Fund is exempt from income tax under Clause (99) of Part 1 of the Second Schedule
to the Income Tax Ordinance, 2001 (Clause 99) subject to the condition that not less than 90 percent of
the accounting income for the year, as reduced by capital gains, whether realized or unrealized, is distributed
in cash amongst the unit holders. The Management Company has distributed not less than 90 percent
of its annual accounting income to avail the tax exemption. Accordingly, no provision for current and
deferred tax has been made in these financial statements.

TOTAL EXPENSE RATIO

Annualised total expense ratio for September 30, 2020 is 4.66% which includese 0.32% of government
levy, worker's welfare fund and SECP fee.

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 (CDCPL) 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.

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:
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30 September 30 September

2020 2019
Other transactions (Unaudited) (Unaudited)
Associated companies / undertakings RN ({17 -Y-X) psa——
Alfalah GHP Investment Management Limited -
Management Company

Remuneration of the Management Company 4,761,450 3,998,989
Performance fee 230,386 49,867
Sales tax on management fee 618,988 519,869
Sales tax on performance fee 29,951 6,483
Selling and marketing 466,128 2,422,018
Expenses allocated by the Management Company 272,068 377,040
Bank Alfalah Limited
Mark-up on bank deposits 557,492 2,464,634
Bank charges 1,477 25
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 519,707 461,821
Sales tax on Trustee fee 67,562 60,041
CDS charges 7,084 7,176

30 September 30 June

2020 2020
Other balances (Unaudited) (Audited)
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited -
Management Company

Remuneration payable 1,787,460 1,264,317
Performance fee payable 927,816 2,875,109
Federal excise duty on performance fee payable 297,850 297,850
Sales tax on performance fee payable 222,339 475,487
Sales tax on management fee 900,752 832,744
Payable against marketing and selling expenses 5,277,440 4,811,313
Federal excise duty on management fee 4,879,884 4,879,884
Sales load payable 486,460 480,624
Expenses allocated by the management company 465,342 193,274
Bank Alfalah Limited
Bank balance 58,251,645 40,331,722
Mark-up receivable 194,863 374,557
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 184,525 144,456
Sales tax on Trustee fee 12,135 6,926
Security deposit 200,000 200,000
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14.2 Unit Holder's Fund September 30, 2020

15

Issued Redeemed / Issued Redeemed / Net asset
for cash / conversion Asat for cash / conversion value as
Asat conversion in out/transfer  September Asat conversion in/ out/transfer  at September
July 01,2019 /transfer in Bonus out 30,2019 July 01,2019 transfer in Bonus out 30,2019
(Units (Rupees)
Associated companies / undertakings
Bank Alfalah Limited -

Employees Provident Fund . 2,569,616 . . . 2569616 142,408,137 . . . 164,956,751
Alfalah GHP Prosperity Planning Fund 1,864,867 166,839 - 26,151 2,005,555 136,586,549 10,000,000 - 1,500,000 128,756,596
Key Management personnel (Employees) -

Fund manager 3519 3593 . . 7,12 188,456 200,000 . . 456,546
Unit Holders Holding 10% or more units
Sindh General Provident Investment Fund 3,912,181 . . - 3,912,181 209,497,317 . . 251,142,836
Sindh Province Pension Fund 3,209,451 - - - 3,209,451 171,866,101 - - - 206,030,994
Lubna Pervaiz - 1,812,178 - 36,971 1,775,207 - 121,887,087 - 2,500,000 113,959,547
This unit holder also holds more than 10% units of the Fund
September 30, 2019
Issued Redeemed / Issued Redeemed / Net asset
for cash | conversion As at for cash / conversion value as
Asat conversion in out/transfer  September Asat conversion in / out/transfer  at September
July 01,2018 /transfer in Bonus out 30,2018 July 01,2018 transfer in Bonus out 30,2018
(Units) (Rupees)
Associated companies / undertakings
Bank Alfalah Limited -

Employees Provident Fund * 2,569,616 - - - 2,569,616 142,408,137 - - - 136,960,551
Alfalah GHP Prosperity Planning Fund 833,864 580,850 . 828,943 585,772 136,586,549 28,900,000 . 44,413,451 31,221,632
Key Management personnel (Employees) -

Fund manager 2,645 - - - 2,645 146,609 - - 169,796
Unit Holders Holding 10% or more units

Sindh General Provident Investment Fund 3912481 5 5 5 3912181 216,813,003 . . 208,519,272
Sindh Province Pension Fund 3,200,451 - ° 3,209,451 177,867,774 b . . 171,063,738
Nusrat Bukhari 2,347,167 - 704,150 1,643,017 130,080,010 - 36,186,278 87,572,811
Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in
Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-II of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.
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17

This unit holder also holds more than 10% units of the Fund

These condensed interim financial statements were authorized for issue on October 28, 2020 by the Board
of Directors of Management company.

GENERAL

Figures have been rounded off to the nearest rupees.

For Alfalah GHP Investment Management Limited
™ t Company)

5 P

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 SEPTEMBER 30, 2020
September June
Note 2020 2020
(Unaudited) (Audited)
Rupees

ASSETS
Bank balances 5 63,850,603 64,380,987
Investments 6 1,785,103,574 1,296,831,515
Security Deposits 2,600,000 2,600,000
Dividend, prepayments and other receivable 7 6,375,060 1,437,846
Receivable against sales of investment-net 12,156,972 -
Total assets 1,870,086,209 1,365,250,348
LIABILITIES
Payable to the Management Company 8 26,604,286 24,529,642
Remuneration payable to the Trustee 255,300 199,264
Annual fee payable to Securities and

Exchange Commission of Pakistan 367,710 278,814
Payable against purchase of investment - 4,752,053
Accrued and other liabilities 31,119,250 21,872,228
Distribution payable - -
Total liabilities 58,346,546 51,632,001
Net assets attributable to unit holders 1,811,739,663 1,313,618,347
Unit holders’ funds (as per statement attached) 1,811,739,663 1,313,618,347
Contingencies and commitments 10

----------Number---------
Number of units in issue 16,070,778 13,878,371
---------- (Rupees)---=-----

Net assets value per unit 112.7350 94.6522

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

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 QUARTER ENDED SEPTEMBER 30, 2020

For the quarter For the quarter

ended 30 ended 30
Note September September
Income 2020 2019
Rupees

Finance income 1,367,865 3,832,852
Dividend income from equity securities 5,559,243 16,830,420
Net gain on investments classified as 'at fair value through
profit or loss'

- Net capital gain / (loss) on sale of investments 75,135,138 (26,891,029)

- Net unrealised gain on revaluation of investments 198,855,218 (31,969,829)
Total (loss) / income 280,917,464 (38,197,586)
Expenses
Remuneration of the Management Company 8,531,665 5,838,546
Sales tax on management fee 7 1,109,114 779,921
Remuneration of the trustee 678,174 547,480
Sales tax on trustee fee 88,161 50,258
Annual fee of the Securities and Exchange

Commission of Pakistan 88,896 58,382
Brokerage expense, federal excise duty and capital value tax 2,405,904 1,502,424
Bank and settlement charges 351,269 319,143
Auditors' remuneration 201,377 201,367
Annual listing fee 6,900 6,900
Printing charges 7,544 7,544
Expenses allocated by the Management Company 17 422,082 291,910
Selling and marketing expenses 689,470 1,666,124
Provision for Workers' Welfare Fund 10 5,326,738 -
Total expenses 19,907,294 11,269,999
Net (loss)/ income for the period before taxation 261,010,170 (49,467,585)
Taxation 12 - -
Net (loss) / income for the period after taxation 261,010,170 (49,467,585)
Allocation of net income for the period
Net income for the period after taxation 261,010,170 -
Income already paid on units redeemed (22,177,594) -

238,832,576 -

Accounting income available for distribution

- Relating to capital gains 238,832,576 -
- Excluding capital gains

238,832,576 -

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

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director




ALFALAH GHP STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For the quarter For the quarter

ended 30 ended 30
September 2020 September 2019
Rup
Net (loss) / income for the period 261,010,170 (49,467,585)
Other comprehensive (loss) / income during the period - -
Total comprehensive (loss) / income for the period 261,010,170 (49,467,585)

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

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 QUARTER ENDED SEPTEMBER 30, 2020

For the quarter ended 30 September 2020 For the quarter ended 30 September 2019
Undistributed Undistributed
Capital value income Total Capital value income Total
(R ) (R |\
Aihaei ' AU !
Net assets at beginning of the year 1,734,316,346 (420,697999)  1,313,618347 1,793,293 428 (270980,132)  1,522,313,296
Issuance of 3,652,895 units
- Capital value (at net asset value per unit
at the beginning of the year) 641,244,897 641,244,897 359,181,494 - 359,181,494
- Element of income 128,094,292 128,094,292 (25,708,945) (25,708,945)
Total proceeds on issuance of units 769,339,189 - 769,339,189 333,472,549 - 333472,549
Redemption of 7,212,512 units
- Capital value (at net asset value per unit
at the beginning of the year) 433,728,751 - 433,728,751 709,191,159 709,191,159
- Element of loss 76,321,698 22,177,594 98,499,202 (27.443.218) - (27,443 218)
Total payments on redemption of units 510,050,449 22,177,594 532,228,043 681,747,941 - 681,747,941
Total comprehensive loss for the year - 261,010,170 261,010,170 - (49,467,585)[ | (49,467,585)
Bonus distribution during the period (July 02,2018 : 14.9984 per unit) - - - - - -
Net income for the year less distribution - 261,010,170 261,010,170 - (49.467,585)  (49,467,585)
Net assets at end of the year
[Rs.117.2140 per unit] 3,013,705,984 (137,510.235)  1,811,739,663  2,808513918 (320447,17) 1124570319
(Accumulated loss) / Undistributed income brought forward
- Realised . (325,703,637) - - (31,687,368
- Unrealised - (94,994,362) - - (239,292,264)
- (420,697,999) . - (270,980,132)
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains
Net Income for the period after taxation 261,010,170 (49,467,585)
Undistributed income carried forward (159,687,829) (320447,717)
Undistributed income carried forward
- Realised income (358,543,047) (288,477,888)
- Unrealised loss 198,855,218 (31,969,829)
(159,687,829) (320447,117)
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 94.6522 98.3279
Net asset value per unit at the end of the period 112.735 94.3243

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 CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For the quarter For the quarter

ended 30 ended 30
September 2020 September 2019
CASH FLOWS FROM OPERATING ACTIVITIES Rup
Net income / (loss) for the period 261,010,170 (49,467,585)
Adjustment for:
Net unrealised appreciation in fair value of investments
classified as 'at fair value through profit or loss (198,855,218) 31,969,829
Element of income and capital gains included in prices of
units sold less those in units redeemed - net - -
(198,855,218) 31,969,828
62,154,952 (17,497,756)
Decrease / (increase) in assets
Investments (289,416,841) 316,557,829
Receivable against sales of investment-net (12,156,972) 4,149,878
Dividend, prepayments and other receivable (4,937,214) (455,845)
(306,511,027) 320,251,862
(Decrease) / increase in liabilities
Payable to the Management Company 2,074,644 1,668,240
Remuneration payable to the Trustee 56,036 (41,806)
Annual fee payable to the Securities & Exchange Commission of Pakistan 88,896 (2,054,186)
Payable against purchase of shares (4,752,053) 11,293,193
Provision for Workers' Welfare Fund - -
Accrued and other liabilities 9,247,022 107,153
6,714,545 10,972,594
Net cash generated / (used in) from operating activities (237,641,530) 313,726,700
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 769,339,189 333,472,549
Payment against redemption,of units (532,228,043) (681,747,941)
Bonus distribution during the period = -
Net cash (used in) / generated from financing activities 237,111,146 (348,275,392)
Net increase in cash and cash equivalents during the period (530,384) (34,548,692)
Cash and cash equivalents at beginning of the period 64,380,987 166,586,651
Cash and cash equivalents at end of the period 63,850,603 132,037,959

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

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 QUARTER ENDED SEPTEMBER 30, 2020

21

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-Il/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, 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 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+
(positive outlook) to the Management Company on August 8, 2020.

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

These condensed interim financial information have been prepared in accordance with the approved
accounting standards as applicable in Pakistan for interim financial reporting. The disclosures in the
condensed interim should therefore be read in conjunction with the financial statements for the year ended
30 June 2020.

These condensed interim financial information comprise of condensed interim statement of assets and
liabilities as at 30 September 2018 and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim cash flow statement, condensed interim
distribution statement, condensed interim statement of movement in unit holders' fund and notes thereto,
for the quarter ended 30 September 2020.
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3.1

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation which have been used in the preparation of this
condensed interim financial information are the same as those applied in preparation of the financial
statements for the preceding year ended 30 June 2020.

Earnings per unit

Earnings per unit (EPU) for the quarter ended 30 September 2020 has not been disclosed in these
condensed interim financial statements as in the opinion of the management determination of weighted
average units for calculating EPU is not practicable.

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL
RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgments are expectations of future events. continually evaluated and are based on
historical experience and other factors, including reasonable Revisions to accounting estimates are
recognised prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements as at and for the year
ended 30 June 2020.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

UnAudited Audited
September June
2020 2020
Note -=-------RUpEES-------
BANK BALANCE - Local Currency
Bank balances - local currency 63.850.603 64,380,987

These represent balances in deposit accounts maintained with banks carrying profit rates ranging from
5.00% to 7.90% (2019: 5.75% to 14.45%) per annum.

INVESTMENTS
Financial assets classified as 'at fair value through profit or loss'

Equity securities - quoted 6.1 1.785,103.574 1,296,831,515
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6.1

Investment in listed equity securities

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

Bo.nus ( As at September 30, 2020 Market value as a percentage of
Purchased gt Sold Asat
Name of the investee company Note Asat by during the shares during the | September 30,
01,2020 period received period 00 ! Caryingvalue | Werketvalue Unrealised gain | Net assets of |Total market value
during the 1 (loss) thefund | of investment
period
[ NUMbEF Of Shares wremesmsssermmsmmess — sesseneen (Rupegs) swerver
Commercial banks
Alied Bank Limited 150,300 - 160,000 300 2914 25,281 2301 - -
Bank Al-Falah Limited 742,724 100,000 200,000 642,724 21,791,049 22,353,941 562,892 1.23% 1.25%
Bank Al-Habib Limited 463,991 58,000 40000 481,991 25,939,050 31122159 5,183,109 172% 1.74%
Bank of Punjab 4,022,000 1,320,000 460,000 4,882,000 43062164 48,234,160 5,1719% 266% 270%
Faysal Bank 256,200 25,000 210,000 1,200 156,384 191,856 35412 0.01% 0.01%
Habib Bank Limited 704900 449,500 95636 1,068,764 114076295 138422805 24346510 1.64% 175%
MCB Bank Limited 395400 109,000 - 64,166 440,234 72859970 76521474 3,661,504 422% 429%
Megzan Bank Limited 97860 248500 25486 91500 280,346 0770554 23,047,245 2276691 127% 1.28%
National Bank of Pakistan 611 286,000 P - 100,000 186,000 5142900 7417680 2214780 041% 042%
United Bank Limited 650,195 444950 100,000 995,146 110712990 114551256 3,838,266 6.32% 6.42%
414,534,330 461,867,857 47,353,521 2548% 2581%
Power generation and distribution
Hub Power Company Limited 1215402 184,000 407,000 992,402 73802907 77,863,861 4,060,954 430% 4.36%
73,802,907 71,863,861 4,060,954 430% 4.36%
0il & Gas Marketing Companies
Hascol Petroleum Limited 611 616622 880000 385000 1,162 17307898 22432532 5,124,639 1.24% 1.26%
Pakistan State Oil Limited 611 169,908 126500 54,000 242408 41656284 48,530,082 6,671,798 268% 272%
Sui Northern Gas Pipelines Limited 306400 361,000 10,000 657,400 39,305,769 40,633,894 1,238,125 224% 2.28%
98,361,946 111,596,508 13,234,562 6.16% 6.26%
Oil & Gas Exploration Companies
Mari Petroleum Company Limited 61,019 - 10040 50979 63043180 69,816,760 6,773,580 385% 391%
Ol & Gas Development Company Limited 618,900 248,000 185,000 681,900 75362338 70644840 (47074%8) 390% 3.96%
Pakistan Oiffilds Limited 74,850 37,000 6,000 102,850 38067581 43333791 5246210 23%% 243%
Palistan Petroleum Limited 632516 400242 232,000 800,758 74082150 73717781 (364,370) 407% 413%
250,565,250 257,513,172 6,947,922 14.21% 1443%
Chemical
Biafo Industries Limited 611 319 - - 39 54470 62493 8,023 - -
Engro Polymer & Chemicals Limited 637,000 128,000 102,000 663,000 17212822 26,692,380 9419558 147% 1.50%
Ittehad Chemicals Limited 259000 225,000 11,500 472,500 1360254 13036275 (666,269) 072% 073%
Lotte Chemical Pakistan Lid 677000 772500 100000 1,349500 14920512 16,194,000 1,273,488 089% 091%
45850348 55,085,148 10134800 3.08% 3.14%
Cement
Attock Cement Pakistan Limited 85,000 84,000 3,000 166,000 22921780 25,344,880 2417100 140% 142%
Cherat Cement Company Limited 141,500 60,000 67,500 134,000 14,306,955 15,645,840 1,336,885 0.86% 0.88%
D. G. Khan Cement 237000 144,000 107,000 274,000 26038650 28,252,140 213490 1.56% 1.58%
Kohat Cement Limited 93,200 4500 35,000 62700 8668765 10,705,398 2,036,633 059% 060%
Lucky Cement Limited 132200 59,500 12,500 179200 90936468 115954944 25018476 640% 6.50%
Maple Leaf Cement Factory Limited 757085 577,000 409,000925,035 8373509 33200224 4826715 183% 1.86%
Pioneer Cement Limited 194500 93000 145,000 142,500 1022353 12924750 2,701,216 011% 0.72%
201475661 242,028,176 40,552,515 13.35% 13.56%
Fertilizer
Engro Corporation Limited 210470 87,000 12000245470 72,701,865 73,893,834 1,191,969 4.08% 4.14%
Engro Fertlizers Limited 569,000 20,000 594,000 15,000 907,778 912,300 4522 0.05% 0.05%
Fauji Fertiizer Company Limited 445500 296,000 219,000522,500 51,542,001 56424775 (1,117,25) 311% 3.16%
131,151,670 131,230,909 79239 1.24% 1.35%
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Bnlnus ! As at September 30, 2020 Market value as a percentage of
Purchased gt Sold Asat
Name of the investee company Note Asatly during the shares during the {September 30,
01,2020 y received . ! N Unrealised gain | Net assets of |Total market value
period during the period 2020 Carrying value | Market value I losg) thefund | ofinvestment
period
[ Number of shares (Rupees) wveees
Engineering
Intemational Industries Limited 72550 8500 25,000 56,050 5,680,366 8,123,887 2443501 045% 046%
Intemational Steels Limited 133,900 84,000 24,000 193,900 12060348 14,938,056 2871708 0.82% 0.84%
Mughal ron & Stee! Industries Limited 369,500 28,000 110,000 267,500 12,107,374 18,480,500 6,373,126 1.02% 1.04%
20848108 41542443 11,694,335 2.29% 2.34%
Textile composite
Gul Ahmed Texile Limited 611 564064 729,000 161,000 1,132,084 37,085,561 42248628 5,183,067 23%% 231%
Interioop Limited 209378 167,000 52,000 324,378 15,961,126 21,749,545 5,788,419 120% 1.22%
Kohinoor Textie Limited 314000 465,000 165,500 623,500 2103198 33737585 6,634,387 186% 189%
Nishat Mills Limited 252300 163,000 53,000 362,300 30785776 36,617,661 5,831,885 202% 205%
0915861 134353419 23437758 141% 753%
Pharmaceuticals
AGP Limited 6.1.1 77000 170,000 32,000 215,000 24,751,156 23,435,000 (1,316,156) 1.29% 131%
Highnoon (Lab) Limited 20440 45,000 6,200 59,240 34734201 36,373,360 1,639,159 201% 204%
The Searle Company Limited 88,802 80,000 44500 124302 28,563,141 31,859,846 3,306,699 1.76% 1.78%
88,038,504 91,668,206 3629702 5.06% 5.13%
Automobile assembler
Milat Tractors Limited 5775 12,600 3500 14875 12627504 12870594 243,090 071% 072%
Pak Suzuki Motor Company Limited - 80,500 66,000 14,500 2749404 2921315 7191 0.16% 0.16%
15,376,908 15,791,909 415,001 0.87% 0.88%
Technology & Communication
Systems Limited 2940 83,600 128,500204,520 40,378,928 55,637,621 15,258,693 307% 312%
40,378,928 55,637,621 15,268,693 307% 312%
Miscellaneous
Synthetic Products Enterprises Limited 6110 1414 12,000 2,144 89,148 95,367 6,209 0.01% 0.01%
89,148 95,357 6209 001% 001%
Non Life Insurance
Adamjge Insurance Limited 490,000 47,000 443,000 16,261,259 17,764,300 1,503,041 0.98% 1.00%
16,261,259 17,764,300 1,603,041 0.98% 1.00%
Automobile Parts & Accessories
Thal Limited 42,200 18,300 5200 55,300 18911601 23244248 4330647 1.28% 1.30%
18911601 23244248 4332647 1.28% 130%
Transport
Pakistan National Shipping Co: Limited 65,000 1145500 500 179,000 14,439,267 16,289,000 1,849,733 0.90% 091%
14,439,267 16,289,000 1,849,733 0.90% 091%
Paper & Board
Century Paper & Board Mils Limited 112,500 98,000 47,000 163,500 12,445,951 18,186,105 5,740,154 1.00% 1.02%
12445951 18,186,105 5,740,154 1.00% 1.02%
Vanaspati & Allied
Unity Foods Limited 672,000 1454,900 450000 1,676,900 20,131,052 27,920,385 7,789,333 1.54% 1.56%
20,131,052 27,920,385 7,789,333 1.54% 1.56%
Food & Personal Care Pruducts
At Tahur Limited 213,000 60,000 213,000 3,669,990 4504950 835,093 0.25% 0.25%
3669990 4504950 835,093 0.25% 0.25%
As at September 30, 2020 26515801 1586248489 178503574 198,855,218
As at June 30, 2020 1391825877 1296831515 (94,994,362)
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6.1.1

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

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

During the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27,
2018 whereby the suits which were already pending or were to be filed in future could only be continued
/ entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities
was deposited with the authorities. Accordingly, the CISs were required to pay minimum 50% of the tax
calculated by the tax authorities for the case to continue. The CISs failed to deposit the minimum 50%
of the tax liability and accordingly the stay got vacated automatically during the current year. Subsequent
to the year ended June 30, 2019, the CISs have filed a fresh constitutional petition via CP 4653 dated
July 11, 2019. In this regard, on July 15, 2019, the Honourable High of Sindh has issued notices to the
relevant parties and has ordered that no third party interest on bonus shares issued to the Funds in lieu
of their investments be created in the meantime. The matter is still pending adjudication and the Funds
have included these shares in their portfolio, as the management is confident that the decision of the
constitutional petition will be in favour of the CISs.

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

The above investments include shares having a market value (in aggregate) amounting to Rs. 49.034
million (June 30, 2020: Rs. 2.471 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:

30-Sep-20 30-Jun-20
Name of investee company Number of Market Number of
shares value shares
(Rupees)

Lucky Cement Limited - - -
QOil & Gas Development Company Limited 60,000 6,216,000 60,000
Nishat Mills Limited 100,000 10,107,000 100,000
Hub Power Company Limited - - 470,000
160,000 16,323,000 630,000

Note 30-Sep-20
Unrealised loss on revaluation of investments classifiedas @~ = (Rupees) -----
‘financial assets at fair value through profiit or loss' - net

Market value of investments 51 1,785,103,574
Less: Carrying value of investments 5.1 (1,586,248,489)

198,855,218
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UnAudited Audited

September June
2020 2020
Note ===--med| Rupees-------

DIVIDEND, PREPAYMENTS AND OTHER RECEIVABLE
Dividend receivable 4,844,439 223,396
Mark-up receivable on bank deposits 1,236,458 920,622
Advance tax 293,828 293,828
Other assets 335 -

6,375,060 1,437,846
PAYABLE TO MANAGEMENT COMPANY
Remuneration payable 2,863,715 1,867,040
Sales tax on management fee 1,803,003 1,673,438
Federal excise duty on management fee 8.1 10,130,262 10,130,262
Expenses allocated by the Management Company 1,025,077 602,995
Sales load payable 3,119,990 3,283,133
Selling and marketing expenses 7,662,239 6,972,772

26,604,286 24,529,640

FEDERAL EXCISE DUTY ON MANAGEMENT FEE

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 04, 2013, a Constitutional Petition was filed in the Honourable Sindh High Court (SHC)
jointly by various Asset Management Companies, together with their representatives of Collective Investment
Schemes through their trustees, challenging the levy of FED.

During the previous year, 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 1, 2016. However, as a matter of abundant caution
the provision for FED made prior to this period has been maintained by the Fund which at June 30, 2020
aggregates to Rs 10.13 million (2019: Rs 10.13 million). Had the provision for FED not been recorded in
the financial statements of the Fund, the Net Asset Value of the Fund as at September 30, 2020 would
have been higher by Re 0.63 per unit (2019: Re 0.85 per unit).

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.
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The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum
of the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its
circular # 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the
Management Company can now charge actual expenses related to selling & marketing expenses on the
basis of criteria mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.04% per annum of the average
annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at 30 September 2020.

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 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 SWWE 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 WWEF Act, 2014 (i.e. starting from May 21, 2015).

The provision for SWWF 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 September 30,
2020 would have been higher by Re.1.43 per unit (2019: 1.48 per unit).

TOTAL EXPENSE RATIO

The total expense ratio of the Fund for the quarter ended September 30, 2020 is 4.66% (September
30,2019: 2.97%) which includes 0.52% (September 30, 2019:0.10%) representing Government levy,
Workers' Welfare Fund and SECP fee.

TAXATION

The income of the Fund is exempt from income tax under Clause (99) of Part 1 of the Second Schedule
to the Income Tax Ordinance, 2001 (Clause 99) subject to the condition that not less than 90 percent of
the accounting income for the year, as reduced by capital gains, whether realized or unrealized, is distributed
in cash amongst the unit holders. The Management Company has distributed in cash not less than 90
percent of its annual accounting income to avail the tax exemption. Accordingly, no provision for current
and deferred tax has been made in these financial statements.

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. The transactions with connected persons
are in the normal course of business and at contractual rates.
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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 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.

Unit Holders' Fund

For the quarter ended September 30, 2020

flsrs:m | Redeemed / Issued Net asset
conversion conversion  Asat for cash/ Redeemed /|  value as at
Asat  in/transfer out/transfer - September Asat  conversionin conversion out/ Septmber 30,
iy in Bonus out 30,200 1July2020 [transferin  Bonus transfer out 2020
Units (Rupees)
Associated companies | undertakings
Afalah Insurance Company Limited 479903 479,903 - 45423875 45423875 -
Afalah GHP Prosperity Planning Fund Conservative Plan 128,172 - 128172 12131762 14449470
Afalah GHP Prosperity Planning Fund Moderate Alocation Plan -~ 252,990 14801 238189 23,946,060 1500000 26,852,287
Afalah GHP Prosperity Planning Fund Active Allocation Plan 553,785 - 553785 52,416,969 - 62430952
Key management personnel (Employees)
Head of Corporate Sales 642 5,146 5788 60,767 500,000 652510
Chief Executive Oficer 51 - 5 4807 - 5749
Unit holder holding 10% or more units
The Nishat Mills Limited Employees Provident Fund Trust - - -
Sindh Province Pension Fund 238441 2333447 22086589 263,061,148
Sindh General Provident Investment Fund 1,672,579 1672579 158,313,262 188,556,194
Forthe quarter ended September 30, 2019
for cash/ Redeemed / Issued Net asset
conversion conversion  Asat30 for cash/ Redeemed /| value as at
Asat in/transfer out/ transfer - September Asat  conversionin conversion out/ 30 Septmber
1uly2019 i Bonus out 2019 AJuly2019 [transferin -~ Bonus  transfer out 2019
Units (Rupees)
Associated companies / undertakings
Afalah GHP Prosperity Planning Fund Conservative Plan - 68,261 68,261 - 6,100,000 6,310,932
Alfalah GHP Prosperiy Planning Fund Moderate Alocafion Plan 230407 133,916 155824 208499 21808529 11,600,000 13900000 19,666,522
Afalah GHP Prosperity Planning Fund Active Allocation Plan 100049 127273 030 9469,858 11,300,000 2174404
Key management personnel (Employees)
AVP Marketing - - - - -
Chief Executive Officer - 5 51 - 4738 481
Chief operating officer and company secretary 10938 - 10938 1,035,306 - 1031719
Head of Human Resource 688 668 65,121 64,895
Coporate Sale-VP 641 - 641 60672 - 60462
Fund Manager -VP 275 2533 m 260861 250,000 21,034
Unit holder holding 10% or more units
The Nishat Mills Limited Employees Provident Fund Trust - - - -
Sindh Province Pension Fund 1.646,877 - 1646877 15,880,631 - 156,340,520
Sindh General Provident Investment Fund 1672579 1,672,579 - 152,000,000 157,764,843
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Other transactions
Associated Companies / Undertakings

Alflah GHP Investment Management Limited

- Management Company
Remuneration of the Management Company
Sales tax on management fee
Sale load
Expenses allocated by the Management Company
Selling and marketing expenses

Bank Alfalah Limited
Profit on bank deposits
Bank Charges

Other Related Parties

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

Remuneration of the Trustee
Sales tax on trustee fee
CDS Charges

Other balances

Associated Companies / Undertakings

Alfalah GHP Investment Management Limited

- Management Company
Remuneration of the Management Company
Sales tax on management fee
Federal Excise Duty on management fee
Expenses allocated by the Management Company
Sales Load
Selling and marketing expenses

Bank Alfalah Limited
Bank Balance

Profit on bank balance
Sales Load

Other Related Parties

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

Remuneration payable to the Trustee

Sales tax on trustee fee

Security deposit

For the period

For the period

ended 30 ended 30
September September
2020 2019
(Rupees)
8,531,665 5,838,546
1,109,114 779,921
- 522,706
422,082 291,910
689,470 1,666,124
1,367,865 1,452,009
2,088 3,616
678,174 547,480
88,161 50,258
- 138,000
As at 30 As at June
September 2020 30, 2020
UnAudited Audited
(Rupees)
2,863,715 1,780,272
1,803,003 1,656,148
10,130,262 10,130,262
1,025,077 291,910
3,119,990 3,283,270
7,662,239 5,545,311
60,998,009 14,306,898
1,353,524 710,258
1,171,612 1,171,612
216,234 152,322
39,066 30,758
100,000 100,000
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TAXATION

The income of the Fund is exempt from income tax under Clause (99) of Part 1 of the Second Schedule
to the Income Tax Ordinance, 2001 (Clause 99) subject to the condition that not less than 90 percent of
the accounting income for the year, as reduced by capital gains, whether realized or unrealized, is distributed
in cash amongst the unit holders. The Management Company has distributed in cash not less than 90
percent of its annual accounting income to avail the tax exemption. Accordingly, no provision for current
and deferred tax has been made in these financial statements.

GENERAL
Figures have been rounded off to the nearest rupee.
DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on 28 October 2020.

Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c¢) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180, days as per the requirements of Annexure-ll of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

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 ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
30 September 30 June
2020 2020
(Unaudited) (Audited)
Note Rupees

Assets
Bank balances 283,597,701 104,944,368
Investments 6 2,121,798,212 1,869,728,457
Security deposits 2,600,000 2,600,000
Receivable against sale of Investments 91,855,461 -
Dividend, profit and other receivable 12,179,140 1,577,849
Total assets 2,512,030,516 1,978,850,674
Liabilities
Payable to the Management Company 24,741,317 21,355,009
Payable to the Trustee 340,855 264,466
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 539,293 412,475
Payable against purchase of investments - 1,117,464
Accrued and other liabilities 345,866,569 56,252,445
Total liabilities 371,488,034 79,401,859
Contingencies and Commitments 9 - -

Net assets

Unit holders’ funds (as per statement attached)

Number of units in issue

Net asset value per unit

The annexed notes 1 to 17 form an integral part of these condensed interim financial information.

For Alfalah G

2,140,542,482

1,899,448,815

2,140,542,482

1,899,448,815

(Number of units)

45,235,275 47,376,754
(Rupees)
47.3202 40.0924

HP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC STOCK FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Income

(Loss) / gain on sale of investment - net
Dividend income

Profit on bank balances

Net unrealised (diminution) / appreciation on re-measurement of investments

"classified as 'financial assets at fair value through profit or loss"
Total income

Expenses

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company,
Federal excise duty 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
Bank and settlement charges

Auditors' remuneration

Brokerage expense, federal excise duty and capital value tax

Fees and subscriptions

Allocated expenses

Selling and Marketing Expenses

Shariah advisory fee

Sindh Workers Welfare Fund

Printing charges

Total expenses

Net (loss) / income for the period before element of income and capital gains
included in prices of units issued less those in units redeemed - net

Element of income and capital gains included in prices
of units issued less those in units redeemed - net

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

Net (loss) / 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 1 to 17 form an integral part of these condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

30 September

30 September

2020 2019
Rupees
153,710,240 (64,691,977)
13,468,769 27,362,012
1,086,792 4,809,431
258,202,091 (65,523,320)
426,467,891 (98,043,854)
12,681,642 9,124,415
1,648,614 1,186,172
886,138 706,356
115,194 91,822
126,818 91,305
202,820 209,099
202,138 202,139
3,877,088 1,725,635
5,966 6,916
634,040 457,488
1,044,650 2,220,219
151,247 181,499
8,101,440 -
7,557 -
29,685,352 16,203,065
396,782,539 (114,246,919)
396,782,539 (114,246,919)
396,782,539 (114,246,919)
396,782,539 -
(152,709,436) -
244,073,104 -
244,073,104 -
244,073,104 -
Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September

2020 2019
Note Rupees
Net (loss) / income for the period after taxation 396,782,539 (114,246,919)
Other comprehensive income for the year . -
Total comprehensive income/loss for the period 396,782,539 (114,246,919)

The annexed notes 1 to 17 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 ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Capital value

Undistributed income brought forward
- Realised income
- Unrealised income

Net assets at beqinning of the year

Issuance of 22,483,304 units (2019: 21,217,034 units)
- Capital value (at net asset value per unit at the beginning of the year)
- Element of loss

Total proceeds on issuance of units

Redemption of 24,624,782 units (2019: 25,575,046 units)
- Capital value (at net asset value per unit at the beginning of the year)
- Element of income

Total payments on redemption of units

Total comprehensive loss for the year

Bonus distribution during the period - Nil (2019 : Ni)

Net loss for the year less distribution

Net assets at end of the period (Rs 49.5135 per unit)

Undistributed income carried forward
- Realised income
- Unrealised loss

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

Net asset value per unit at the beginning of the period
Net asset value per unit at the end of the period

Septemb r30 2020

September 30, 2019

The annexed notes 1 to 17 form an integral paft of these condensed interim financial information.

Rupees
. Undls(nbuted i Undistributed
| Capital Value income | foss ” | ‘ Capital Value income | fossl ” Total ‘
2322316450 232316450  2,381838.489 2,381,838 489
(379,052,254)  (379,052,254) 52,643,580 52,643,580
(43815,381)  (43815.381) (372382.504) _ (372,382.594)
2322316450  (4228676%) 1899448815 2381838489 (319730.014) 2062099475
| 901,410 “ . “ 901,410,105| ‘ 862,195,269 . “ 862,195,269
19274 - 141,119,274 (64,178, 089 - (64,178,089)
1,042,529,330 - 1,042,529.380 798,017 . 798,017,180
987267155” “ 967,267 ‘ 1,039,291,519“ - “ 1,039,291,519
50,241,661 |[ 152709436 || 21095 109 (84,045,354) (84,045,354)
1045508817 152709436  1,198,218.253 955,246,165 955,246,165
| s ” 396,782,539” 396,782,539| ‘ E “ (114,246‘919)” (114246919)‘
396782539 396,782,539 (114,246919)  (114,246919)
239337013 _ (178.794531) _ 2140542482 _ 2224600504 _ (433985.933) _ 1,790.623571
(436,996,622) (368.462,613)
258,202,091 (65,523,320
(178794531) 433985.933)
400924 406369
47320 36023
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period after taxation

Adjustments for:

30 September 30 September
2020 2019
------- (Rupees) -------
396,782,539 (114,246,919)

Net unrealised (diminution) / appreciation on re-measurement of investments

"classified as 'financial assets at fair value through profit or loss" (258,202,091) 65,523,320
138,580,449 (48,723,599)
(Increase) / decrease in assets
Investments 6,132,335 254,521,369
Receivable against sale of Investments (91,855,461) 3,500,001
Dividend, profit and other receivable (10,601,291) (30,630,889)
(96,324,417) 227,390,481
Increase / (decrease) in liabilities
Payable against purchase of investments (1,117,464) 70,672,931
Payable to the Management Company 3,386,308 1,455,123
Payable to the Trustee 76,389 (42,651)
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 126,818 (3,205,134)
Accrued and other liabilities 289,614,124 2,919,109
292,086,175 71,799,378
Net cash flow from / (used in) operating activities 334,342,206 250,466,261
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units 1,042,529,380 798,017,180

Payment against redemption of units
Bonus distribution during the period

(1,045,508,817)

(955,246,165)

Net cash flow from / (used in) financing activities (2,979,437) (157,228,985)
Net increase / (decrease) in cash and cash equivalents during the period 331,362,769 93,237,276
Cash and cash equivalents at beginning of the period 104,944,368 238,742,120
Cash and cash equivalents at end of the period 436,307,137 331,979,396

The annexed notes 1 to 17 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 ISLAMIC STOCK FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

11

1.2

1.3

1.4

1.5

1.6

21

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 approved the second
Supplemental Trust Deed, under the NBFC Regulations, vide its letter No. SCD/AMCW/AGISF/239/2015
dated February 03, 2015 to modify and restate the previous Trust Deed to effectuate renaming of the Fund
to Alfalah GHP Islamic Stock Fund.

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 categorized as a 'shariah compliant equity scheme' pursuant to the provisions contained in
Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund 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 (PACRA) Limited has assigned an asset manager rating of AM2+
(positive outlook) dated August 09, 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 PRESENTATION
Statement of compliance

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

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

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

- Non-Banking Finance Companies (Establishment and 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 from the IFRS Standards, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.

- The Directors of the asset management company declare that these financial statements give a true
and fair view of the state of affairs of the Fund.
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5.1

5.2

Basis of measurement

These condensed interim financial information have been prepared under the historical cost convention,
except that investments held at 'fair value through profit or loss' category are measured at fair value.

Functional and presentation currency

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

Use of estimates and judgment

The preparation of condensed interim financial information requires the Management Company to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and.expense. Actual results may differ from these estimates.
The significant judgments made by the Management in applying accounting policies and the key sources
of estimating uncertainty are the same as those that applied to financial statements as at and for the year
ended 30 June 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
June 2019.

Earnings per unit

Earnings per unit (EPU) for the quarter ended 30 September 2019 has not been disclosed in these
condensed interim financial statements as in the opinion of the management determination of weighted
average units for calculating EPU is not practicable.

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as‘at and for the year ended 30 June 2019.

30 September 30 June
2020 2020
BANK BALANCES . (U"a"dfic_'_)_ R ecoes) ___(_ﬁ‘jd'ted)
In savings accounts 5.1 9,808,137 64,115,316
In current accounts 5.2 273,789,565 40,829,052
283,597,701 104,944,368

The rate of return on these accounts ranges from 4% to 13.60% (2019: 4.75% to 13.60%) per annum. It
includes bank balance of Rs 0.42 million (2019: Rs 9.62 million) maintained with Bank Alfalah Limited -
Islamic Banking Division (a related party).

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

30 September 30 June
INVESTMENTS 2020 2020
(Unaudited) (Audited)
- At fair value through profitorloss 5+ e Rupees ) ----------
-held for trading Note (Rupees )
Equity securities - quoted 6.1 2,121,798,280 1,869,728,457
2,121,798,280 1,869,728,457
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6.1

Investment in quoted equity securities - 'at fair value through profit or loss' - held-for-trading

. AsatJuly 01, | Purchased during | BOMS/M9MS | g4 quringthe | As at September |Cost as at September | | Market value as at | Market value as a percentage
Name of the investee company zozoy e year 9| Issue during the yearg 30,2020 0200 September 30, of:
year 2020 Total
Netassets | investment
(Number of shares)

Fertilizer

Engro Fertiizer Limited 1,289,893 357,000 - 904,000 742,893 45,443,118 45,182,752 211% 213%

Engro Corporation 764,208 230,000 - 497,009 497,199 147,221,796 149,671,815 699% 7.05%

Dawood Hercules Corporaton Limited 305,484 - - 305,484 . - - 0.00% 0.00%

Fauj Fertizer Company 347,300 410,000 - 445,300 312,000 34,326,468 33,692,880 157% 1.59%
226,991,381 228,547,447

Cement

Cherat Cement Company Limited 167,500 224,500 - 131,000 261,000 26,856,039 30,474,360 142% 144%

D. G Khan Cement 524,140 347,000 - 278,500 592,640 55,788,570 61,107,110 285% 288%

Fauj Cement 250,000 - . 250,000 . . . 0.00% 0.00%

Kohat Cement 114,700 9,000 . 64,500 59,200 8,186,517 10,107,808 047% 0.48%

Lucky Cement 322,968 103,500 g 126,500 209,968 147,465,464 194,100,204 9.07% 9.15%

Maple Leaf Cement Faclory Limited 1,069,160 912,000 - 579,000 1,402,160 41,579,623 50,323,522 235% 237%

Atock Cement Pakistan Lirited 123,000 104,000 - 56,100 170,900 22713339 26,003,012 122% 123%

Pioneer Cement 258,000 87,500 - 98,500 247,000 16,109,759 22,402,900 105% 1.06%
318,699,311 304,609,007

Power Generation & Distribution

Hub Power Company 2400695 316,000 - 1,573,000 1,143,695 84,909,202 89,734,310 419% 423%

K-Electric Limited 2,820,000 550,000 - 3370000 - - - 0.00% 0.00%
84,909,202 89,734,310

Oil and Gas Marketing Companies

Hascol Petroleum 7,740 2,370,500 - 810,000 1,568,240 24,456,515 31,647,083 148% 149%

Pakistan State Oi 474875 247,500 B 149289 573,086 95,737,776 14,731,817 536% 541%

Sui Norther Gas Pipelines Limited 684,607 667,000 - 324,000 1,027,607 59,578,249 63,516,389 297% 299%
179,772,540 209,895,289

Oil and Gas Exploration Companies

Mari Petroleun Co. Ltd 88,844 9800 B 2,920 73724 91,551,860 100,966,492 4T2% 476%

Ol 8 Gas Development Company Lirited 1,600,170 496,685 5 444,500 1,652,355 162,413,049 171,183,978 8.00% 8.07%

Pakistan Oilfelds Limited 154,263 89,500 - 67,301 176,462 65,051,769 74,348,734 347% 3.50%

Pakistan Petroleu Limited 1673314 755,900 - 552,000 187,214 170,362,962 172,816,321 807% 8.14%
509,379,640 519,315,526

Automobile assembler

Millat Tractors 8481 43,700 - 18.200 33,981 28,856,134 29,402,060 137% 139%

Honda Alas Cars (Pakistan) Limited 69,700 27,000 - 59,000 37,700 9,224,628 9,762,038 0.46% 046%

THAL LIMITED 50,000 45,200 - 18,000 77,200 26,004,739 32,449,476 152% 153%

Pak Suzuki Motor Company - 113,600 - 62,400 51,200 9,806,647 10,315,264 048% 0.49%
73,892,147 81,928,838

Textile Composite

Interloop Limited 66,750 453,500 - 203,500 316,750 15,504,786 21,238,088 099% 1.00%

Kotinoor Textle 392,751 670,500 - 339,000 724,251 28,955,284 39,189,222 183% 185%

Nishat Mis Limited 588,974 187,000 . 229,000 546,974 177 55,282,662 258% 261%
88,528,247 115,709,971

Engineering

Intemational Industres 8099 30,000 - 37,000 7399 7,195,252 10,724,980 050% 051%

Intenational Seels Limited 233,429 99,500 - 90,000 202,929 14,021,400 18,715,250 087% 0.88%

Mughal Iron & Steel Industries 374,500 199,000 . 233,500 340,000 16,396,141 21,855,200 102% 1.03%
37,612,793 51,295,430

Pharmaceuticals

The Searle Company 224,271 79,000 - 61,000 242271 50,530,300 62,096,480 290% 293%

Highnoon (Lab) 27,181 59,000 - 8950 7,231 43,742,168 47,419,834 222% 223%

GLAXOMITHKLINE Pakistan Limited 42,20 - - 42,20 0 . . 0.00% 0.00%

Ferozsons Laboratory Limited - 1,700 - 1,700 . . . 0.00% 0.00%
94,272,478 109,516,314

Food & Personal Care Producets

Al Shaheer Corporation Limited 556 - - 81 475 5434 9,101 0.00% 0.00%

AtTahur Limited 357,500 133,000 - 204,500 286,000 5,051,347 6,048,900 028% 029%
5,056,781 6,058,001

Commercial Banks

Meezan Bank Limited 1,066,455 250,000 120945 337,000 1,100,400 71,250,817 90,463,884 423% 426%

Bankislami Pakistan Lid. 2,000 - - 2,000 - - - 0.00% 0.00%
71250817 90,463,884

Chemical

Engro Polymer & Chemicals Limited 1,055,000 390,000 - 492,000 953,000 26,531,188 38,367,780 179% 181%

I Pakistan Limited 9787 200 - 9,987 . - - 0.00% 0.00%

Lotte Chemical Pakistan Ltd 923,500 1,330,000 - 455,000 1,798,500 20,271,061 21,562,000 101% 1.02%

Itiehad Chenicals Ltd 313,000 425,000 - - 738,000 21,742,945 20,361,420 095% 096%

Miscellaneous 545,194 80,311,200

Synthelic Products Limited 9,889 - - 9,889 411,185 440,654 002% 0.02%

Paper and Board

Century Paper & Board Mills 161,000 124,000 - 92,000 193,000 14,379,448 21,467,390 100% 1.01%

Technology & Communication

Systems Limited 361,870 108,500 - 216,900 253470 47,584,606 68,953,079 322% 325%

Vanaspati & Allied

Unity Foods Liited 917,000 678,000 1,982,567 1,673,000 1,904,567 23,013,845 31,711,041 148% 149%

The Organic Meat Company Limited - 97,524 - 97,524 . - - 0.00% 0.00%

Transport 23,013,885 31,711,081

Pakistan National Shipping Co, 91,500 195,000 - 46,500 240,000 19,296,507 21,840,000 102% 1.03%

Total 22,869,151 14,027,308 2103512 16,080,845 22919.121 186359122 2,121,198.280
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6.2

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001. As a result of these
amendments, companies are liable to withheld 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 deposit 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 September 30, 2020, 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.

30-Sep-20 | 30-Jun-20
Name of investee Company Bonus Shares

Number | ] Market value | Number ‘ Market value

Hascol Petroleum Limited 4,223 85,213 4,223 57,428
Kohinoor Textile Mills Limited 1,287 69,640 1,287 45,701
The Searle Company Limited 11,563 2,963,777 11,563 2,303,746
Highnoon Laboratories Limited 1 614 1 501
Al Shaheer Corporation Limited 274 5,250 274 3,135
Pakistan State Oil Company Limited 9,104 1,822,557 9,104 1,439,838
Synthetic Products Limited 9,488 422,782 9,488 394,508
35,939 5,369,831 35939 4,244,857

The above investments include shares having a market value (in aggregate) amounting to Rs. 73.65
million (June 30, 2019: Rs. 82.142 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 & Exchange Commission of Pakistan. The details of shares
which have been pledged are as follows:

September 30,  June 30, September 30, June 30,

2020 2020 2020 2020
------- (Number of shares) ------- Rupees in '000"
D.G. KHAN CEMENT COMPANY LIMITED 60,000 60,000 2,900,400 5,119,800

THE HUB POWER COMPANY LIMITED 1,000,000 1,000,000 70,750,000 72,500,000
1,060,000 1,060,000 73,650,400 77,619,800

SALES TAX ON MANAGEMENT FEE

During the current period, an amount of Rs. 1.649 million (30 September 2019: Rs. 1.186 million) was
charged on account of sales tax on management fee levied through Sindh Sales Tax on Services Act,
2011.

FEDERAL EXCISE DUTY ON MANAGEMENT FEE

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.
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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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs. 5.412
million (2019: 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 September 30, 2020 would have
been higher by Re 0.12 per unit (2019: Re 0.12 per unit).

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.

The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum
of the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its
circular # 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the
Management Company can now charge actual expenses related to selling & marketing expenses on the
basis of criteria mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.49% per annum of the average
annual net assets of the Fund being lower than actual'expenses chargeable to the Fund for the quarter.

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at 30 September 2019.
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 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 SWWF Act, 2014 (i.e. starting from May 21, 2015).
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In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWEF is applicable on asset management companies and not on mutual funds.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to June 30, 2018, the net asset value of the Fund as at September 30, 2020 would have
been higher by Re. 1.01 per unit (2019: Re 0.98 per unit).

Total Expense Ratio

The annualised Total Expense Ratio (TER) of the Fund as at September 30, 2020 is 4.68% which includes
0.355% representing government levies on the Fund such as sales taxes, federal excise duties, annual
fee to the SECP, etc.

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 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/section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. Since the Management Company has distributed the 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 these financial statements.

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. Connected persons also includes any
person beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the
Fund.

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

Remuneration 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 these financial statements, are as follows:
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15.1 Othert ti
er transactions 30 September 30 September

Associated companies / undertakings 2020 2019
Alfalah GHP Investment Management Limited - (U“aUdi_t_‘ffZ(Rupees()Er_‘_?Udited)
Management Company
Remuneration of the Management Company 12,681,642 9,124,415
Sales tax on management fee 1,648,614 1,186,172
Federal excise duty on management fee - -
Sales Load 1,232,692 3,049,740
Selling and Marketing Expenses 1,044,650 2,220,219
Allocated expenses 634,040 457,488
Bank Alfalah Limited
Profit on deposit accounts 11,470 1,013
Sales Load - -
Bank charges - 1,132

Other related parties
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 886,138 706,356
Sales tax on Trustee fee 115,194 91,822
CDS charges 34,647 34,647
Other balances
Associated companies / undertakings N 30 September 30-Jun
Alfalah GHP Investment Management Limited - 2020 2020
Management Company
Remuneration payable to the Management Company 4,420,817 3,073,256
Sales tax payable.on management fee 1,363,654 1,188,470
Federal excise duty on management fee 5,412,371 5,412,371
Sales load payable 1,232,692 1,047,818
Payable against selling and marketing expenses 10,809,616 9,764,967
Expenses allocated by the Management Company 1,502,167 868,127
Bank Alfalah Limited
Bank balance 273,789,565 47,579,473
Sales load payable 278,289 278,289
Profit receivable - -
Glaxo Smith Kline Pakistan- Under common Directorship
Units held Nill units (June 30, 2020: 42,200) - 7,346,176
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 303,236 234,041
Sales tax on Trustee fee 37,619 30,425
Security deposit 100,000 100,000
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15.2 Unit Holder's Fund

Key management personnel (Employees)
Head of corpora sales

Chief investment offcer

Head of compliance

Head of equies

Unit holders holding 10% or more units
Sindh Province Pension Fund
Al HialIndusties (Prvate] Limited

Key management personnel (Employees)
Head of corporas sales

Chiefinvestmen offcer

Head of compliance

Head of eques

Chief Operaing Offcer

Unit holders holding 10% or more units
Sindh Province Pension Fund
Sindh General Provident Investment Fund

* This Unit holder aso holds more than 10% units of th fund.

Impact of COVID-19

September 30, 2020
Issued . Redeemed/ Issued Redeemed | Net asset
Asat  forcash/ conversion Sefenber Asat forcash/ BonusiDivide conversion  valueas
July 01,2020 conversionin/ . out/ ransfer p July 01,2020 conversionin/ nd Reinvest ~out  transfer at September
. Reinvest 30,200 .
transfer in out transfer in out 30,2020
(Units) (Rupees)
451 . . . 451 181,13 3764
M . . . M e 1,519,586
8 . . . 8 3 366
9,09 . . . 9,09 364,669 B4
10,220,192 . . - 0209 40975209 483,621,575
5,568,208 . . - 5ER28 2343609 263,489,692
September 30, 2019
Issued BonsDiid Redeemed/ Issued Redeemed | Netasset
Asat  forcash/ conversion Sepeier Asat forcash/  BonusiDivide conversion  valueas
July 01,2019 conversion in/ Reines out/ transfer iy July 01,2019 conversionin/ nd Reinvest ~ out transfer  at September
ransferin out ! ransferin out 30,2019
(Units) (Rupees)
451 . . . 451 181,097 . . . 13745
13991 8043 . 3000 181 560950 300,000 . i LN
8 . . . 8 bil] . . . 366
106% . . . 106% 891 506,46
1010 . . . 1010 0 41780
10,220,192 . . - 02009 409752288 . 483,621,575
2288162 3,260,066 . - 556828 91737956 121,000000 263,489,692

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in
Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;
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c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

These condensed interim financial statements were authorized for issue on October 28, 2020 by the Board
of Directors of Management company.

GENERAL

Figures have been rounded off to the nearest rupees.

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 ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
30 September 30 June
2020 2020
(Unaudited) (Audited)
Note ------- Rupees -------
Assets
Bank balances 5 148,557,255 16,747,348
Investments 6 777,455,741 839,889,075
Dividend, prepayments and other receivables 5,631,206 1,862,000
Receivable against sales of Investment 1,810,363 -
Security deposits 2,600,000 2,600,000
Total assets 936,054,565 861,098,423
Liabilities
Payable to the Management Company 12,593,228 11,747,580
Payable to the Trustee 172,349 155,074
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 251,031 205,882
Payable against purchase of investments 1,699,286
Accrued and other liabilities 18,093,718 15,215,203
Total liabilities 31,110,326 29,023,025
Contingencies and Commitments 8 - -
Net assets 904,944,239 832,075,398
Unit holders’ funds (as per statement attached) 904,944,239 832,075,398

Number of units in issue

Net asset value per unit

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

(Number of units)

15,885,173 16,652,076
---------- (Rupees) =---------
56.9679 49.9683

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 INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Income

Gain / (Loss) on sale of Investment- net
Dividend Income

Profit on deposit accounts with banks
Income from Government Securities
Income from Commercial Papers

Term Finance Certificates

Sukuks

Unrealised appreciation / (diminution) in the value of investments

-'at fair value through profit or loss'
Total income

Expenses

Remuneration Payable to Management Company
Sales tax on Management fee

Allocated expenses

Selling and Marketing Expenses

Remuneration payable to Trustee

Sales tax on Trustee Fee

Annual fee - Securities and Exchange Commission of Pakistan
Bank and settlement charges

Auditors' remuneration

Brokerage expense & Capiatl Value Tax
Printing Charges

Fees and subscriptions

Provision for Sindh Workers Welfare Fund
Total expenses

Net (loss) / income for the year before taxation
Taxation
Net (loss) / income for the year after taxation

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

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

Note

7.0
7.3
7.4

30 September 30 September
2020 2019
—————- Rupees -----
16,826,758 (5,007,838)
2,353,882 9,317,532
1,676,991 3,680,995
1,845,549 5,921,347
- 94,591
1,767,504 3,715,661
- 6,707,133
99,314,523 (22,267,330)
123,785,207 2,162,091
4,514,500 5,851,259
586,883 760,660
226,121 280,063
435,598 1,741,494
451,448 544,635
58,686 70,804
45,149 58,509
241,182 148,245
190,433 189,904
499,931 441,634
7,558 7,544
6,914 43,255
2,330,416 -
9,594,819 10,138,006
114,190,388 (7,975,915)
114,190,388 (7,975,915)
114,190,388 -
(3,031,851) -
111,158,537 -
111,158,537 -
111,158,537 -

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 VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

30 September 30 September
2020 2019
Note .. Rupees -------

Net income/(loss) for the period 114,190,388 (7,975,915)
Other comprehensive (loss):
Net unrealised (diminution) during the period

in fair value of investments classified as 'available for sale' - -
Other comprehensive (loss) for the period - -
Total comprehensive income/loss for the period 114,190,388 (7,975,915)

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 VALUE FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Net assets at the beginning of the year
Issuance of 12,838,584 units (2018: 20,695,738 units)
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of loss
Total proceeds on issuance of units
Redemption of 22,086,344 units (2018: 15,860,195 units)
- Capital value (at net asset value per unit
at the beginning of the year)
- Element of income
Total payments on redemption of units

Total comprehensive loss for the year

Net loss for the year less distribution

Net assets at the end of the year

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

Net loss for the year after taxation
Bonus distribution for the period
Undistributed (loss) / income carried forward

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

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

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

2020 2019
Capital Value | UMM | roit || Capital Value | UNStRUE | poy
dincome / dincome
................ T — Y - 177 Y S——
885,555,538  (53460,140) 832,075,308 1330004030 (53480,140) 1.276,524.70
528903 528903 2505 : 223,053
31,007 31,007 7.922) : 7922
560,000 560,000 215,131 - 216,131
36,549,606 T 38849,6% || 134080666 T 134,080,666
- | sosgst| sostest||  @rason) - | euem
RA9696 3,031,851 41881547 131331506 T 131,331,6%
o B NESD
T 114190388 114,190,388 T (7975015 (7975.919)
847,265,042 57,678,307 904044230 1,198.088.465 (67456,055) 1,137 432,410

(Rupees)

(23,961,057)
(29,519,083)

(53,480,140

111,158,537

57,678,397

(41,636,126)
99,314,523

57,678,397

(Rupees)

49.9683
56.9679

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

(Rupees)

54,659,037
(108,139,177)
(53.480,140)

(7975,915)
(67,456,055

(39,188,725)
(22,267,330)
(67,456,055)

(Rupees)
50.5829
50.3512

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 QUARTER ENDED SEPTEMBER 30, 2020

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the year after taxation

Adjustments for:

Unrealised appreciation / (diminution) in the value of investments
-'at fair value through profit or loss'

Provision for Sindh Workers Welfare Fund

(Increase) / decrease in assets
Investments

Receivable against sale of Investment
Advances, deposits and other receivables

Increase / (decrease) in liabilities

Payable to Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan -Annual fee
Payable against purchase of investments

Accrued expenses and other liabilities

Net cash flows (used in) / from operating activities

Amount received on issue of units

Payment against redemption of units

Net cash flows (used in) / 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 9

30 September 30 September

2020 2019
---- Rupees ----
114,190,388 (7,975,915)
(99,314,523) 22,267,330
2,330,416 -
17,206,281 14,291,415
21,965,207 83,962,590
(1,810,363) 19,632,139
(3,769,206) (17,807,625)
16,385,638 85,787,104
845,648 850,137
17,275 185,134
45,149 58,485
(1,699,286) -
548,099 5,170,812
(243,115) 6,264,568
33,348,804 106,343,087
560,000 215,131

(41,881,547

(131,331,596)

(41,321,547

(131,116,465)

(7,972,743) (24,773,378)
156,529,998 295,524,754
148,557,255 270,751,376

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2020
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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 (SECP) in accordance with the NBFC (Establishment and Regulation) Rules, 2003 (NBFC
Rules), on May 13, 2005. The SECP has approved first Supplemental Trust Deed, under 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 a '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 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 August 08, 2020 to the Management Company.

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

BASIS OF PRESENTATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the requirement
of approved accounting standards as applicable in Pakistan, 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 directives issued by the
Securities and Exchange Commission of Pakistan (SECP). 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. Wherever the requirements of the Trust
Deed, the NBFC Rules, the NBFC Regulations or directives issued by SECP differ with the requirements
of IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives
issued by SECP shall prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the International Accounting Standard 34, 'Interim Financial Reporting' and should
be read in conjunction with the financial statements of the Fund for the year ended 30 June 2020. These
condensed interim financial statements are unaudited.

The Directors of the Asset Management Company declare that these condensed interim financial statements
give a true and fair view of the Fund.

Basis of measurement

These condensed interim financial information have been prepared under the historical cost convention,
except that investments held at 'fair value through profit or loss' category are measured at fair value.
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3.1

5.1

Functional and presentation currency

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

Use of estimates and judgement

The preparation of condensed interim financial information requires the Management Company to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates.
The significant judgments made by the Management in applying accounting policies and the key sources
of estimating uncertainty are the same as those that applied to financial statements as at and for the year
ended 30 June 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30
June 2020.

Earnings per unit

Earnings per unit (EPU) for the nine months and quarter ended 30 September 2020 has not been disclosed
in these condensed interim financial statements as in the opinion of the management determination of
weighted average units for calculating EPU is not practicable.

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

30 September 30 June
2020 2020
(Unaudited) (Audited)
BANK BALANCES Note ------- (Rupees ) -------
Deposit accounts 5.1 148,557,255 16,747,348

This represents saving deposit accounts maintained with various banks carrying mark-up rate of 5.50 to
7.90% (30 June 2020: 6.50% to 8%) per annum.

INVESTMENTS
At fair value through profit or loss
Listed equity securities 6.1 630,118,433 555,326,830
Listed Real Estate Investment Trust units 6.2 7,603 7,666
Treasury Bills 6.3 69,926,422 208,290,663
Term Finance Certificates 6.6 77,403,283 76,263,916
777,455,741 839,889,075
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6.1

Listed equity securities

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

Bons gt As at September 30, 2020 Market value g :a percentage
Purchased | shares . Asat
Name of the investee company Asa;::;ym, during the recleived s‘::iiz::g September30,c ” Appreiaton Nt asses o Total "'a”f‘e‘
year during the 2020 arrying Cost | Market value (dminuton) | thefnd | value of
year investments
---------------- umber of shares (Rupees)
Fertlizer
Engro Corporafion Limited 132,680 36,000 9880 28378090 20163786 78569  3.22% 375%
Engro Fertizers Limited 303,000 - 303,000 - - - - 0.00% 000%
Faj Fertiizer Company Limfted 189400 65,000 60,000 194400 21420130 20993256 (426,874)  2.32% 2100
49798220 5015702 38822 554% 6.45%
Chemicals
1.C.. Pakistan Limited JAE! . 7130 0.00% 000%
Descon Oxychem Limited 88,000 30,000 118,000 . - . . 000% 000%
Engro Polymer and Chemicals Limited 210500 40,000 30500 828950 12500730 4271780 1.38% 161%
Ittehad Chemicals Limited 15,000 60,000 75000 2345645 2069250 (276,395)  0.28% 0.21%
Lotte Chemical Pakistan Limited 20000 240,000 . 430000 4602205 5160000 557795 057% 066%
Sitara Peroxide Limited 126,500 . 128,500 . - - - 0.00% 000%
16176800 19729980 4563180  218% 254%
Commercial banks
Alied Bank Limited 56,000 56,000 . - . . 000% 000%
Bank A-Falah Limited (a elated party) 372,000 132000 240000 8036800 8347200 290400  082% 107%
Bank AHabib Limited 207,500 J 25,000 162500 9544750 11784025 2239275 130% 1.52%
Faysal Bank Limied 95,000 20,000 109,000 6,000 83,966 102,780 18814 0.01% 001%
Habib Bank Limited 218,500 70,000 HBH00 36562867 45562890 10000023  5.03% 5.86%
National Bank of Pakistan 101,500 - 50,000 51500 1423975 2053820 620845  0.23% 0.26%
MCB Bank Limited 300,200 . 19791 102228 16567262 17768402 1201120 1.96% 229%
Megzan Bank Limited 55,030 . 5,50 . 60533 3788816 4976418 1167602  (0.55% 064%
United Bank Limited 235,000 48000 . 23000 298155 32576130 2764574 360% 419%
The Bank of Puniab Limited 1,256,000 . 1,256,000 10550400 12409280 1,858,880  1.37% 160%
115300412 135580945 20190533  14.98% 17.44%
Inv. Banks /Inv. Cos. | Securities Cos.
Dawood Hercules Corporation Limied 49500 49,500 000% 000%
Cement L ] . . .
D.G. Khan Cement Company Limited 105,000 . 15,000 90000 7679700 9279900 1600200  1.03% 1.19%
Lucky Cement Limited 55,950 9,00 2000 62950 30833048 40733057 9900009  450% 5.24%
Kohat Cement Limited 51700 . 24,000 7700 380735 4729498 92138 0.52% 061%
Faui Cement Company Limited 4000 . 4000 . . . . 0.00% 000%
Cherat Cement Company Limited 57,000 17,500 21,000 53500 5208771 6246660 1039889  0.69% 080%
Attock Cemet (Pakistan) Limited 30,000 20500 5050 6693101 7710340 1017239 0.85% 099%
Pionegr Cement 77,000 - 6,000 7000 4475840 6439700  1,963860  071% 0.83%
Maple Leaf Cement Company Limited 330309 60,000 45000 345300 98347 12303140 2849723 13T% 159%
06239242 87532295 19293063  967% 11.26%
Power generation and distribution
Hub Power Company Limited 464,091 15,000 96,000 383001 27861608 30057320 2196712 33%% 387%
K Electic Limited (Face Value ofRs. 35) 922500 : 922500 - - - - 000k 0.00%
Kot Addu Power Company Limited 4000 4000 - . - 0.00% 000%
2861608 30057320 2195712 332% 387%
Oil and gas marketing companies
Pakistan State Ofl Company Limited 12620 24,000 5500 91120 15195440 18242224 3046784 200% 235%
Hascol Petroleum Limited 296565 193,000 449565 6156100 9072222 2916113 1.00% 147%
Sui Norther Gas Pipelines Limited 162,600 89,000 251600 14838505 15,551,396 712891 172% 200%
3190054 42865842 6675788  4T4% 551%
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Bons g As at September 30, 2020 TWarket value g? a percentage
Purchased |  shares X Asat
Name of the investee company Asatluly O duringthe | received Solduring September 30, " Total market
a i the year CaringCost | Warketvlue | PPEC | Netassetsof |
year | duingthe | g (diminution) | thefund | ‘2¢°
year investments
---------------- lumber of shares (Rupees)
Qil and gas exploration companies
Mari Petroleum Company Limited 2719 - 7,000 19779 24450700 27,087,736 2628036  299% 348%
Oil and Gas Development Company Limited 243,700 2,000 - 30,000 27700 25939300 24625720  (1313580)  272% 347%
Pakistan Oiffelds Limited 36370 2500 - - 38870 13751406 16377007 2625691  181% 211%
Pakistan Petroleun Limited 258,556 50,000 - 22000 206,556 25405529 26,380,345 974816 2.92% 3.39%
80555935 94470898 4914963  10.44% 12.15%
Automobile assembler
Pak Suzuki Motor Company Limited 100 20,000 - 20,000 100 19,204 20,147 93 0.00% 0.00%
Milat Tractors Limited 2,255 1,000 - 1,000 228 1754000 1951139 197138 022% 0.25%
Honda Atias Cars (Pakistan) Limited 15,500 10,200 - 25500 20 63466 51788 (1678 0.01% 0.01%
Indus Motors Company Limited ] - - 90 - 0.00% 0.00%

1836691 2023074 186,383 022% 0.26%
Automobile parts and accessories

Thal Limited (Face Value of Rs. 5) 27,650 2,500 - 2400 2750 9043731 11664158 2620427  1.29% 1.50%
9043731 164158 2620427 129% 150%

Textile composite

Gul Ahmed Texile Mils Limited 401,560 30,000 - 431560 12562118 16105819 3543701 1.78% 207%

Nishat Mils Limited 140,500 - - 7,000 133,500 10414335 13492845 3078510  149% 1.74%

Interloop Limited 11875 13,000 - 18,500 106375 4750565 7132444 2381879 079% 0.92%

Nishat Chunian Limited g ° ° ° e - - - 0.00% 0.00%

Kohinoor Textie Mils Limited 172,302 68,000 - - 240302 9004754 13002741 3097987 14d% 1.67%
36730772 49733849 13002077 550% 6.40%

Food and personal care products

AtTahur Limited 115,290 - - 50,000 65200 1124947 1380884 295957 0.15% 0.18%
Fauii Foods Limited 273,000 - - 273,000 - - - - 0.00% 0.00%
Frieslandcampins Engro Foods Limited 24,000 - - 24,000 - - -
1124947 1,380,884 8597 0.15% 0.18%

Enginegring
Intemational Industries Limited 44,900 - 20,000 24900 2284017 3609006 1324929  040% 046%
Infernational Steels Limited 81,500 3,500 . 85000 4477750 6548400 2070650  0.72% 0.84%
Mughal lron and Steel Industries Limited 201,000 - 33,500 167500 6679900 10766900  4087,000  1.19% 1.38%

13440721 20924306 7482519 231% 269%
Pharmaceuticals
AGP Limited 33500 45,000 - 9,500 69000 7931310 7521000  (410310)  0.83% 097%
GlaxoSmithKline (Pakistan) Limited (a related party) 11,700 - - 11,700 - - - -
Highnoon Laboratories Limited 8,800 7,500 - - 16,300 9030613 10,008,200 977,587
The Searle Company Limited 33,606 20,000 - 15,000 36606 8198408 9895104 1,696,696

5160331 27424304 2263973 083% 097%
Miscellaneous
Synthetic Products Enterprises Limited 18408 - - 17,000 1408 56,545 62,740 4195 001% 0.01%
Technology & Communication
Systems Limited 119,550 2000 - 26500 95050 17663214 25857402 8194188 2.86% 3.33%
Paper & Board
Century Paper and Board Mils 52,000 30,000 - 2,000 58000 4308721 6451340 2142619 071% 0.83%
Vanaspati & Allied
Unity Foods Limited 223,000 662,753 - 175,000 70753 80947 834054 3736907 131% 152%
Transport
Pakistan National Shipping Corporation Limited 34,000 21,000 - - 61000 4817965 5,551,000 733035 061% 0.71%
Non Life Insurance
Adamiee Insurance - 170,000 - - 170000 6,103,000 6,817,000 74000 075% 0.88%
As at September 30, 2020 9,665,466 2,159,953 5503 3229797 8,601,125 530,600,062 630,118,433 99518371
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6.1.1

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 September 30, 2020, 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.

September 30,2020 June 30,2020
Name of investee Company. Bonus Shares
Market Market
Number Number

value value
Hascol Petroleum Limited 3,826 77,209 3,826 52,034
Kohinoor Textile Mills Limited 1,260 68,179 1,260 44,743
Mari Petroleum Company Limited 59 80,802 59 72,962
The Searle Company Limited 3,179 814,810 3,179 633,352
Synthetic Products Limited 1,295 57,696 1,295 53,838
Pakistan State Oil Company Limited 1,920 384,384 1,920 303,667
Faysal Bank Limited 5,100 87,363 5,100 71,043
16,639 1,570,443 16,639 1,231,639

The above investments include shares having a market value (in aggregate) amounting to 26.494 million
(June 30, 2020: Rs 26.870 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 & Exchange Commission of Pakistan. The details of shares which have
been pledged are as follows:

September June September June
Name of investee Company 30,2020 30,2020 30,2020 30,2020
Number of shares Rupees
Oil and Gas Development Company Limited 180,000 180,000 18,648,000 19,620,000
Hub Power Company Limited 100,000 100,000 7,846,000 7,250,000
280,000 280,000 26,494,000 26,870,000
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6.2 Listed real estate investment trust units

Bonus | As at September 30, 2020 Market value as a
right Asat L Total
. Asat July 01, Puthased shares §°|d Septemb ) Apprecia market
Name of the investee company during the . |during the Carrying | Market on/ | Netassets of
a0 ear received ear e, cost value | (diminutio| the fund vale of
y during the y 2020 ) investment
year s
Number of shares - - (Rupees) == eee (%)
Dolmen City REIT (face value of Rs.10 each) 04 04 7,667 7,603 (64)  0.00% 0.00%
As at September 30, 2019 4 1] 7,667 7603 (64)
6.3 Market Treasury Bills
Face value Warkef value as a
Paculrs Asatduy O, Pur.chased Soldl.matured Asat . Ap.pr.“ia.ﬁ"m Net assefs Total market
duringthe | duringthe | September Carrying cost Market value (diminution) value of
2020 ofthefund | .
year year 30,2020 investments
........... ~TRUpeGs] =
Market Treasury Bills - 3 months 140,000,000 - 140,000,000 . . 000% 0.00%
Market Treasury Bills -12 months 70000000 52000000 50000000 72000000 70,110,924 69926422 (184509 7.73% 8.99%
Total as at September 30, 2019 140000000 52000000 140000000 72000000 70440924 £9.926,422 (184,502)

6.3.1 These represent market treasury bills carrying purchase yield of 8.21% to 13.30% (June 30,2020: 8.24%
to 13.34%). These market treasury bills have maturity upto October 22, 2020 (June 30, 2020 October 22,

2020).

6.4 Term finance certificates

g m Market
. pecsd Purchased | Matured/ G i haretly Ropecia| Markel vale value as a |Investment as
Name of the investee N | , AsatJuly 01, 2 .| Septemb| costasat | valueasat| on/ asa .
Yield per annum Maturity during the | Sold during . percentage | % of issue
company Unsecured 220 i he vear er30, | September | September | (diminutio | percentage of ofTotal size
! Y o | o0 | 32020 | n) | Nethssets
Investment
--------- -~ (Number of certificates) sesessese (Rupees) wweweveee (%)
The Bank Of Punjab 6 Month Kibor +1.00% Unsecured December 23, 2026 636 636 62317330 63574470 1,257,140 703% 8.18% 254%
The Bank Of Punjab 6 Month Kibor + 1.25%  Unsecured April 23,2028 160 160 13,946,585 13828813 (117,772 153% 178% 0.32%
Total as at September 30, 2020 76,263,915 77403283 1,139,368
6.5 Term finance certificates
X Market value as a
Face value Carrying | Market p of
costasat |valueas at
Name of the Invest Purchased | Sold Asat " Total market
ame of he lvestee company Asat July 01, d::nga:;e du;ng Septz:iher September | September| (diminution) | Net assets ovaahrln:;fe
2020 30,2020 | 30,2020 fthe fund | ,
year the year | 30,2020 crinetun investments
........................ Number of certificate ereremerees wves (RUPEES) wrron
Unlisted Term Finance Certificates
Agritech Limited (IV issue) (Formerly Pak American Fertiizer Limited) 1141 1141
Total as at September 30, 2019 1141 114
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6.6

71

7.2

This represents additional TFCs of Agritech Limited (Formerly Pak American Fertilizer Limited) received
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.

Non compliant investments

Fair value as a percentage

Value of - . Value of

Investment Proision | Proison Provision | investment o
Name of non compliant investment Type of investment balance s on| during the » Credit rating

before held, ifany | after Gross
| July 01,2020 year L Net assets
provision provision assets
(Rupees)

Agritech Limited (IV issue) 69.1 Term finance certificates 5,705,000 (5,705,000) - (5705,000) - - - ccc

At the time of purchase / investment, the TFCs and Sukuk were in compliance with the investment
requirement of the Constitutive Documents and investment restriction parameters laid down in the NBFC
Regulations and the NBFC Rules. However, subsequently they were defaulted or downgraded upon default
to non investment grade and became non-compliant with the investment restriction parameters laid down
in the NBFC Regulations and the NBFC Rules and with the requirements of the Constitutive Documents.
Disclosure of the non-compliance is made as required by Circular No. 16 of 2010 dated July 07, 2010
issued by the SECP.

SALES TAX ON MANAGEMENT FEE

The Management Company has charged remuneration at the rate of 2% (2019: 2%) of the average annual
net assets of the Fund. The/remuneration is paid to the Management Company on a monthly basis in
arrears.

During the year, Sindh Sales Tax on management remuneration has been charged at 13% (2019: 13%).

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

During 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 for the period from June 13, 2013 till June 30, 2016 amounting to Rs 5.89
million (2017: 5.89 million) is being retained in these 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 September 30, 2020 would have been higher by Re 0.37 (June 30,2020: Re 0.35)
per unit.
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7.3

7.4

7.5

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. Accordingly, the
Management Company has charged expenses at the rate of 0.1% per annum of the average annual net
assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.

The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds (except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum
of the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its
circular # 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the
Management Company can now charge actual expenses related to selling & marketing expenses on the
basis of criteria mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.4% per annum of the average
annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.

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 (Recoyery 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 ClISs/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).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that
SWWEF is applicable on asset management companies and not on mutual funds.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to June 30, 2020, the net asset value of the Fund as at September 30, 2020 would have
been higher by,Re. 0.93 (June 30,2020: Re. 0.75) per unit.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2020 and June 30, 2020.

30 September 30 September

2020 2019
(Unaudited) (Unaudited)
CASH AND CASH EQUIVALENTS
Bank balances 148,557,255 270,751,376
Market Treasury Bills maturing within 3 months - -
Term Deposit Receipts - -
148,557,255 270,751,376
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TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at September 30, 2020 is 4.24% which includes 1.38%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 4% prescribed under the the
NBFC Regulations for a collective investment scheme categorised as an asset allocation 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 the year as reduced by capital gains whether realized or unrealized is distributed amongst the unit
holders. Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than unrealized
capital gains / loss to the unit holders. The Management Company intends to distribute sufficient accounting
income of the Fund for the year ending 30 June 2018 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 three months and quarter ended 30 September 2020.

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 Arbitrium AG,
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.

The transactions with connected persons are in the normal course of business, at contractual rates and
terms determined in accordance with market rates.

Remuneration payable to the Management Company and the Trustee is determined in accordance with
the provision of the NBFC Rules 2003, the NBFC Regulations 2008 and Trust Deed respectively.

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in these condensed interim financial statements, are as
follows:
30 September 30 September
Alfalah GHP Investment Management Limited 2020 2019
- Management Company

------- (Rupees)-------

Remuneration for the period / year 4,514,500 5,851,259
Sales tax on Management fee for the period / year 586,883 760,660
Expenses allocated by the management company 226,121 280,063
Selling & Marketing Expenses 435,598 1,741,494
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 451,448 544,635
Sales tax on Trustee fee 58,686 70,804
Deposit with Central Depository Company of Pakistan Limited 100,000 100,000
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Alfalah GHP Income Fund
Pakistan Investment Bond - Sold
Market Treasury Bills - Purchased

Alfalah GHP Islamic Income Fund
Sukuk - Sold

Alfalah GHP Sovereign Fund
Market Treasury Bills - Purchased

Alfalah GHP Money Market Fund
Market Treasury Bills - Sold

Bank Alfalah Limited
Profit on deposit accounts
Pakistan Investment Bond - Purchased

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 on management fee

Payable against allocated expenses

Payable against selling and marketing expenses

Sales load payable

Bank Alfalah Limited
Bank balance

Profit receivable
Sales load payable

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable to the Trustee
Sales tax on Trustee fee
Security deposit

30 September

30 September

2020 2019
------- (Rupees)-------
- 22,175,875
49,566,504 -
- 39,414,816
- 245,832,720
49,185,400 121,662,590
1,676,991 1,768,215
- 88,759,175
30 September 30 June
2020 2020
Un-audited Audited
------- (Rupees)-------
1,855,006 1,368,885
856,530 795,017
5,888,310 5,888,310
115,063 303,310
4,730,385 3,185,988
206,234 206,070
146,382,129 14,827,118
24,596 369
147,700 147,700
152,077 136,788
20,272 18,286
100,000 100,000
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12.3 Unit Holder's Fund

13

13.2

September 30, 2020

Tssued
for cash / Issued Redeemed / Net asset
Asat  conversion Redeemed / Asat for cash/ conversion value as
July 01, in/transfer conversion out - September Asat  conversion in out/transfer  at September
2020 in Bonus  /transferout 30,2020  July01,2020 /transferin  Bonus out 30,2020
(Units) (Rupees)
Associated Companies / Undertakings
Bank Alfalah Limited -

Employees Provident Fund 3,216,211 - - - 3216211 160,708,506 - - - 183,220,653
MAB Investment Incorporated 2,334 - - - 2334 116,626 - 132,960
Key management personnel (Employees)

Chief executive officer 16,154 - - - 16,154 807,186 - - - 920,256
Head of Corporate Sales 4,696 - - - 4,696 234,651 - - - 267,523
September 30, 2019
Issued
for cash / Issued Redeemed / Net asset
Asat  conversion Redeemed / Asat for cash/ conversion value as
July 01, in/transfer conversion out  September Asat  conversionin out/transfer ~ at September
2019 in Bonus  [transferout 30,2019  July 01,2019 [transferin  Bonus out 30,2019
(Units) (Rupees)
Associated Companies | Undertakings
Bank Alfalah Limited -

Employees Provident Fund 3,147,311 - - . 3,147,311 159,200,126 - - . 158,470,769
MAB Investment Incorporated 2,291 - - - 2291 115,883 - 115,352
Key management personnel (Employees)

Chief executive officer 15,859 - . . 15,859 802,192 - . . 798,517
Head of Corporate Sales 4,625 - - - 4,625 233,948 - - - 232,876

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 28, 2020 by the Board
of Directors of Management company.

Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-II of Circular 33 of 2012;
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d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

14  GENERAL

Figures have been rounded off to the nearest rupees.

For Alfalah

Chief Executive 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.

Mr. Tanveer Awan (subject to SECP approval)
Mr. Edward Phillip Hurt

Ms. Maheen Rahman (CEO)

Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan
Mr. Edward Phillip Hurt

Mr. Tanveer Awan (subject to SECP approval)
Syed Ali Sultan

Mr. Tufail Jawed Ahmed

Ms. Maheen Rahman (CEO)

Mr. Edward Phillip Hurt

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

AF. Ferguson & Co.

Chartered Accountants

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

Pakistan

MSB
Legal & Tax Consultants
A: F-66/2, Park Lane, Block-5, 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 SEPTEMBER 30, 2020
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

- Capial value
- Undistibuted income brought forward
~Redlised
~Unrealsed
Net assets at beginning of the year

Issuance of AAP: 2,627 & CAP: 12,090 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 MAP: 124,752 Units
- Capial value (at net asset value per unit
at the beginming of the year)
- Amount paid outof element of ncome
~Relaling to et income for the year afer axation'
-Relaing to ‘other comprehensive income for the year
~Refund on units as element of income
Total payments on redemption of units

Element o loss and capial osses included n the prices
of unisissued less those in units redeemed - net
transferted to the income statement

Net loss for the year less distribution

Net assets at end of the year
Undistributed income carried forward
- Realised
- Unrealised

- Capital value:
- Undistributed income brought forward
- Realised
- Unrealised
Netassets at beginning of the year

Issuance of 8,268 Units
- Capital value (at net asset value per unit
atthe beginning of the year)
- Element of income
Total proceeds on issuance of units

Redemption of 110,796 Units
- Capital value (at net asset value per unit
at the beginning of the year)
- Amount paid out of element of income:
- Relating to 'net income for the year after taxation"
- Relating to ‘other comprehensive income for the year
- Refund on units as element of income:
Total payments on redemption of units

Element of loss and capial losses included n the prices
ofunts ssued less those n unts redeemed - net
- transferred to the income statement
Netloss fo th year less distibution
Net assets at end of the year
Undistibuted income carried forward

- Realised
- Unrealised

September 30, 2020
ive Allocali

‘Active Allocation Plan Plan Woderate Allocation Plan
Undistributed Undistributed Undistributed
Capital value income Total Capital value income Total Capital value income Total
154,642,063 - 154,642,063 158,376,970 158,376,970 196,743,791 196743791
- 483,600 483,600 25,640,277 25,640,277 - 9,557,196 9,557,196
. 15,132,020) 15,132,020) - 4676,195) (4676,195) (5153414 5,153,414
Y (14,648,420) 139,993,643 58376970 20,964,082 179,341,082 196,743,791 4,403,782 201,147,573
. 1,300,005 -
" . 2273725
- - - 332576
- - - - - - 32

. 20,656,663 20,656,663 - 7,220,588 7,220,588 13,601,015 13,601,015

26,184,670 87,861,645 184,137,522 18,004,797

- (15,117,378) . . 21,397,336 . - 4,400,496

21,125,621 - - 6,787,334 - 13,604,301

6,008,243 - - 84, 18,004,797

September 30, 2019
Active Allocation Plan Conservative Allocation Plan Moderate Allocation Plan
Undistributed Undistributed Undistributed
Capital value income Total Capital value income Total Capital value income Total

172,393,762 o 172,393,762 155,145,509 155,145,509 252,884,253 252,884,253
. (5,647,071) (5,647,071) . 23,901,236 23,901,236 - 16,912,187 16,912,187
9,001,430) (9,001,430) d (3,213,444) (3,213 444) 13,036,178) 13,036,178)
172,393,762 (14,648,501) 157,745,261 155,145,500 20,687,792 175,833,301 252,884,253 3,876,009 256,760,262

B < ” 848878 . . E
0 - 21,141 i . .

- - 870019 870019 - . -

T T 948,980 45,980

. . 6,566 6,566

T T 955,546 955,546 9,821,065 9,821,065
. 20,656,663 20,656,663 7,220,588 7,220,588 13,601,015 13,601,015

‘The annexed notes from 1 to 16 form an integral part of these financial statements.

Chief Executive Officer

- (15,117,459) 21,121,046 . - 3,872,723
21,125,621 6,787,334 - 13,604,301
6,008,162 27,908,380 - - 17,477,024
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

10322.11(q 1230 [epuRUL] JPIYD
(Auedwo) judwddeuey)
PIWIT JUSWISRURIA JUIUNSIAU JHO Ye[eJ[V 104
‘SjusWaE)Ss |

£€55°987°9€ 0vL706CL 1¥6289°)) 2Ly'668LL 2L6°28G°L 669°€8Y 6652V 729°169°C
192'9v6'L 161520' Y9'29.T 026°€5}°L 866°G69°L 9GY'612°C £€L'€26') 6072672
(265°906°6) (590°128°6) (225's8) - (62€°900°11) (692'909°21) 500°00€‘} 5€6'662
(119'922'01) (90°128'6) (9v5'556) - (692'909°21) (692'909°Z1) o a

610'0/8 - 610'0/8 - 0v6'665°) o 500°00€‘} 6€6'662
YBE'IVY'LE 800°004'LL #28'000'6 255°GhLY £04'856°04 2150281 (6€1°118) (029‘001)
906'229'52 G96'896°LL 122°066'9 0zL°62L £8€°66L°01 097°ZE8°LL (9€2°86€°1) 659'G9¢
€51°76LvE €16°LLE6 €98'€20'6 LLE'9EE9L (291°682°%) (z00°861) (6v2°258 685197

12562 829°C) 5€6'8 796°L (92'58) (1229€) (229'92) (882'22)

0€L'LE 196°2L 119'2h 256'9 (6211 (960°9) (SLL'Y) (801°1)
(1£2'952) (20z'€z) (zL0'el) (es6'614) 8vs‘e 08¢ 298°0v (v69°L€)
(822'612'11) 165 (y29'12t'y) (161'862°L) 86€°91 198y 414 660°S
(795'682) (zav'aiL) (28€'55) (0z2'541) (0zo‘€) (1Lv'Y) (€26) vzr'e

691°680° §66°208'8 ¥88'PLET (012°¢60°8) YE2'891°G) £L0'2L0°2) P2S'8EL'E (e9€°zy)
8Ly'€28's (26'892) £09'0L0°C 268'120' 0Z€'651 250'8¢ 166285 (6z¢‘997)
(€18'6Y5°01) (85%'61°5) (€0€'095°€) (zs0‘018°4) (952°L151y) (10€'p09°L) (vee‘z82'9) (129's21'12)
880'22¢ 086'LS 258'€91 952'9 0L£'861 8EE'LY SVE'SL 629°C
€02'151'9L 125'858'Y ¥60'L9%'S 829'628'S 992'8L¥' LY S10°L09'EL 885°02Z'L £99'959'02
--- (seadny) - - (seadny) -
el UE|d UORe20|ly [[ Ueld uopesolly ueld 1EjoL ue|d uoyedo|ly || ueld uonesolly ueld
ajesspo BAIRAIBSUOD uo1jed0||Y SAIY ajesspo\ BAIJEAIISUOD | (UONRIO||Y BAIY |

6102 ‘0€ Joquieydag papua Japenb ayy 104

0202 ‘0¢ Jaquiaydag papua Japenb ayj JoJ

JDIYJO FANMIINY JOIYD

ueuy asay) Jo Jed [elBajul Ue Wwioj 9|, O} | L0 SBJOU paxauUe 8y

pouiad ay} o pua je sjusjeAinba yses pue ysey
pouad ay} Jo Buiuuibag je sjusjeainba yses pue ysed

B yses JoN
uoinquisiqg snuog

uonnquIsIp PUsSpIAIQ

sjun jo uondwapai jsulebe yuswAed
SJIUN JO BOUBNSS] WO SPaso0ld

wouy

S3ILIAILOY ONIONVNIA WO¥d SMOTd HSVD
saniAnoe Buiesado ul pasn yses JoN

SaN[IGel| JAYJ0 puE paniody
(dO3S) uelshied Jo uoIssIWWOy
abueyox3 pue sanuUnoag ay) 0} ajqehed 99 [enuuy
99)sni ay) 0} ajqeked
Auedwo? yuswabeuey ay) 0} s|qefed
9|qeA80a1 J8Y)0 pue juswiAedald
S80UE[eq YUBq UO djqeAaoal dn-suejy
1500 UONEWO) PaLaJeQ
SjuBW)SaAU]
sjasse uj aseasou|

JoU - PaLWaPaI SHUN Ul 3SOU} SS3| P|OS SHUN Jo saoLd
ul papnjoul (sasso) / suieb [ejided pue (ssoj) / awoul Jo Juswa|g
Buipes-oj-pjay - ssoj Jo Jyoud ybnouy) anjea Jrey Je, se payissed
SJUBLWISAAUI JO an[eA Jiey ul (uoljeroaidde) / uopnuiwip pasijealun JaN
1S00 UOIEWLIO} PaLIBJaP JO UONEZILOWY
1104 spuauysnipy

pouad ayj Joj (ss0]) / swooul JoN

S3ILIAILOV ONILVH3dO WO¥4 SMO1d HSVD

192



ALFALAH GHP PROSPERITY PLANNING FUND
NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

1. 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 Companies Ordinance, 1984 and Central Depository
Company of Pakistan Limited (CDC) as the Trustee, also incorporated under the Companies Ordinance,
1984. 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 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 inyesting 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 (AAP)
b. Alfalah GHP Conservative Allocation Plan (CAP)
c. Alfalah GHP Moderate Allocation Plan (MAP)

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(positive outlook) to the Management Company on August 09, 2020.

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.

2. BASIS OF PRESENTATION

This condensed interim financial information has been prepared in accordance with the requirements of
the approved accounting standard, International Accounting Standard "Interim Financial Reporting" (IAS
34) as applicable in Pakistan for interim financial reporting. This condensed interim financial information
does not include all of the information and disclosures required in the financial statements, and should
be read in conjunction with the Fund's financial statements as at June 30, 2020.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation which have been used in the preparation of this
condensed interim financial information are the same as those applied in preparation of the financial
statementsfinancial statements for the year ended June 30, 2019, except amendments in International
Accounting Standard 1 (Revised) 'Presentation of Financial Statements' which became effective for the
financial periods beginning on or after 1 January 2009. The application of this standard has resulted in
certain increased disclosures including the statement of other comprehensive income which has been
reflected in the Fund's condensed interim financial information.
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4.1

5.1.

6.1

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the
application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgements are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events.Revisions to accounting estimates are recognised
prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements for the year ended June
30, 2020.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended June 380, 2019.

BANK BALANCES

September 30, 2020 Jung 30, 2020
Conservative Moderate Active Allocation || Conservative Moderate

Active Allocation

Plan Allocation Plan, | Allocation Plan Total Plan Alocation Plan || Allocation Plan Total
Note - (Rupegs) = - (Rupees) -
Insaving accounts 5.1, 2,691,674 241259 2,483,699 1,587,912 2492409 1923733 3219456 7635598

These represent balances in saving accounts maintained with banks carrying profit rates ranging from
6.80% to 13.15% (2018: 6.80% to 13.15%) per annum. This includes Rs 35.50 million (2018: Rs 20.23
million) placed with Bank Alfalah Limited (a related party).

INVESTMENTS

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

Open end mutual funds - Quoted 6.1, 160830903 187738975 203,799,795 552,369,673 139,662,919 184090165 202267567 526,020,651
160,830,903 187738975 203,799,795 552,369,673 139,662,919 184000165 200267567 526,020,651

Open End Mutual Funds - Quoted - 'At fair value through profit or loss’ - held-for-trading

Active Allocation Plan

Net assets
Asat Purchased Sold durin Asat Carrying amount as Market on Total investment
Particulars July 01, 2020 during the the perio dg September 30, at September 30, value as at the basis  on the basis of
o period P 2020 2020 September 30,2020 of market  market value
value
------ - (No. of Units) --wwev wenneeees (RUPEES) weeeeeees Bt V) B

Affalah GHP Alpha Fund® 978,889 48,123 - 1,027,012 55,419,542 65,934,227 40.97% 41.00%
Alffalah GHP Cash Fund* 42 - - 4 21,551 9,775 0.01% 0.01%
Alfalah GHP Stock Fund* 553,785 - - 553,785 52,416,955 62,430,047 38.79% 38.82%
Alfalah GHP Sovereign Fund* 4538 - - 4538 484,003 492,349 0.31% 0.31%
Affalah GHP Money Market Fund* 8206 122 - 8,328 817,396 818,184 051% 0.51%
Alfalah GHP Income Fund* 89 - - 89 10,074 10,261 0.01% 0.01%
Alfalah GHP Income Multiplier Fund* 629,266 - 55,773 573,494 30,536,247 31,123,160 19.34% 19.35%
Total as at September 30, 2020 2,174,815 48,245 55,773 2,167,288 139,705,768 160,830,903 99.94% 100.01%
Total as at June 30, 2020 154,794,939 139,662,919

* These represent investments held i related parties i.¢. funds under common management
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Conservative Allocation Plan Net assets

Asat Purchased Sold durin As at Carrying amount as Market on Total investment
Particulars July 01, 2020 during the the perio dg September 30, at September 30, value as at the basis  on the basis of
i period P 2020 2020 September 30,2020 of market  market value
value
----- (No. of Units) =seeeee weeeeneee (RUPEES) woveeeene ] ) B

Alffalah GHP Alpha Fund* 223182 59,358 - 282,540 15,451,368 18,139,021 9.66% 9.66%
Alffalah GHP Cash Fund* 100,447 587 - 101,034 50,514,594 51,038,484 2017% 21.19%
Alfalah GHP Stock Fund* 128,144 - - 128,144 12,129,116 14,446,322 7.69% 7.69%
Alfalah GHP Sovereign Fund* 250,077 - - 250,077 22,697,148 23,088,551 12.29% 12.30%
Alfalah GHP Money Market Fund* 402,782 5464 35,556 372,690 36,575,145 36,610,402 19.49% 19.50%
Alfalah GHP Income Fund* 83,755 - - 83,755 9,440,559 9,616,235 5.12% 5.12%
Alfalah GHP Income Multiplier Fund* 641,243 - - 641,243 34,143,712 34,799,960 18.52% 18.54%
Total as at September 30, 2020 1,829,630 65,409 35,556 1,859,483 180,951,642 187,738,975 99.94% 100.00%
Total as at June 30, 2020 188,766,360 184,090,165

* These represent investments held in related parties i.¢. funds under common management.

Moderate Allocation Plan

Alfalah GHP Alpha Fund* 662,796 59,358 26,151 696,003 37,592,314 44,683,348 2210% 21.93%
Affalah GHP Cash Fund* 14,860 87 3 14,947 7,472,652 7,550,152 3.74% 370%
Alfalah GHP Stock Fund* 252990 - 14,801 238,189 22,545,114 26,852,243 13.28% 13.18%
Alfalah GHP Sovereign Fund* 447,570 - 93,189 354,381 37,802,260 38,454,144 19.02% 18.87%
Alfalah GHP Money Market Fund* 94,094 1,249 10,185 85,188 8,360,262 8,368,321 4.14% 411%
Alfalah GHP Income Fund* 2414 - - 2414 212,090 217,153 0.14% 0.14%
Alfalah GHP Income Multiplier Fund* 1,467,679 - 37512 1,430,167 76,150,801 71,614,434 38.40% 38.08%
Total as at September 30, 2020 2942403 60,694 181,808 2,821,289 190,195,493 203,799,795 100.82% 100.01%
Total as at June 30, 2020 207,420,981 202,267,567

* These represent investments held in related paries i.e. funds under common management.

TOTAL EXPENSES RATIO

The annualised total expense ratios of the Fund forithe year ended September 30, 2020 are 0.59%, 0.89%
and 0.53% which includes 0.3230%, 0.2722% and 0.1859% 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'prescribed under the NBFC Regulations.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2020.
FEDERAL EXCISE DUTY ON MANAGEMENT FEE

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.
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10.

1.

12.

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 prior to this period has been maintained by the Fund which at September 30,
2019 aggregates to Rs 0.01 million (2018: Rs 0.01 million), Rs 0.01 million (2018: Rs 0.01 million) and
Rs 0.01 million (2018: Rs 0.01 million) for Active Allocation Plan, Conservative Allocation Plan and Moderate
Allocation Plan respectively. Had the provision for FED not been recorded in the financial statements of
the Fund, the Net Asset Value of the Fund as at September 30, 2020 would have been higher by Re 0.003
(2018: Re 0.001) per unit, Re 0.004 (2018: Re 0.002) per unit and Re 0.004 (2018: Re 0.002) per unit
for Active Allocation Plan, Conservative Allocation Plan and Moderate Allocation Plan respectively.

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 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 section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. Since the Management Company has distributed the 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 these financial statements.

NAV Related Expenses

In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However; the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.

Provision against 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, 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. However, as a matter of
abundant caution provision in respect of SWWF is being made on a prudent basis.

The provision for SWWF 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 September 30,
2018 would have been higher by Re 1.21 (2019: 0.89) per unit, Re 0.93 (2019: 0.75) per unit and Re 1.66
(2019: 1.04) per unit for Active Allocation Plan, Conservative Allocation Plan and Moderate Allocation Plan
respectively.
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13.

13.1

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 (CDCPL) 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.

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

Other transactions
September 30, 2020 September 30,2019
Active Conservative | Moderate Active Allocation |  Conservative | Moderate Allocation
Allocation Plan | Allocation Plan | Allocation Plan Total Plan Alocation Plan Plan Total
~(Rupees) - = (Rupees)

Associated companies | undertakings

Alfalah GHP Investment Management Limited -

Management Company
Remuneration ofthe Management Company 167 2 . 189 5125 2546 2612 10483
Sindh sales tax on remuneration offhe Management Company 4 3 ' % 669 325 kil 1355
Federal excise duty on remunerafion of the Management Company y . y . - - - -
Alocated expenses 3§11 46309 S04 13142 0343 HER 63,51 145,09
Sales load : :

Bank Affalah Limited

Proft/ markupincome on bank balances n 19291 8 96,653 113261 5,159 119087 /107
Bank charges . . . . - - . B
Seles load

Other related parties

Central Depository Company of Pakistan Limited - Trustee
Remunetaon of e Trustee am 68 3550 %M 6158 1165 15563 8%
Sindh sales taxonremureration fhe Tustee 36t 428 4626 12480 T 1452 2018 4264
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13.2

13.3

Other balances

Associated companies / undertakings

Affalah GHP Investment Management Limited -
Management Company

Management remuneration payable

Sindh sales tax payable on management remuneration
Payable against alocated expenses

Federal excise duty payable on management remuneraton

Fomation cost payable
Sales load payable

Bank Affalah Limited
Bank balances

Sales load payable

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable
Sind sales tax payable on Trustee remuneration

Unit Holders' Fund

Active Allcoation Plan:

Associated companies / undertakings
Bank Alfalah Limited - Employees Gratuity Fund*

Conservative Allcoation Plan:

Unit holder holding 10% or more Units
ADDL Registrar (Judicial) / Deputy Registrar Judicial

September 30, 2020 June 30,200
Active Conservative | Moderate Active Allocation | ~ Conservative | Moderate Alocation
Allocation Plan | Allocation Plan | Allocation Plan Total Plan Allocation Plan Plan Tota
~ (Rupes) -~ Rupees) =
o : T 148 140 [ 1165
1% 1852 1610 5309 18% - 1609 350
16648 S 9589 5576 %972 1859 Q1% 12839
551 6924 083 bk 5557 69 10873 B3
] BIE foAdeS 631356 B 5180 1146 3135
4508 25T 23 691059 221547 1654867 SMe%T 6HT0%
2 91,283 811 134461 91283 4118 134461
5% 2215 1% T a5 bt U3% 780
415 3698 i 165 420 4m 448 1290
September 30, 2020
Issued
Issued Redeemed / for cash/ Redeemed/ Net asset
Asat for cash / conversion Asat Asat conversion conversion value as at
July  conversionin/ out/transfer  September July in/ transfer out/ transfer September
01,2020 transfer in Bonus out 30,2030 01,2020 in Bonus out 30,2020
.............. 1 p— (Rupees)
1,065,451 1065451 106,024,161 o 19934516
September 30, 2020
Issued
Issued Redeemed / for cash/ Redeemed/ Net asset
Asat for cash / conversion Asat Asat conversion conversion value as at
July  conversionin/ out/transfer  September July in/ transfer out/transfer September
01,2020 transfer in Bonus out 30,2030 01,2020 in Bonus out 30,2020
.............. 1 p——— (Rupees)
1,726,987 1726987 177,605,402 184,762,740
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September 30, 2020

Issued
Issued Redeemed | for cash/ Redeemed/ Netasset
Asat for cash/ conversion Asat Asat conversion conversion value as at
July — conversionin/ out/transfer ~ September July in/ transfer out/transfer ~ September
0,200 transferin -~ Bonus out 30,2030 01,2020 in Bonus out 30,2000
------------- e (Unifs) e (Rupegs)
Moderate Allcoation Plan:
Unit holder holding 10% or more Units
Atock Cement Palistan Limited - Employees Provident Fund 587,752 . . . s 484468 58,129,389
Attock Cement Pakistan Linited - Employees Pension Fund 333959 . . . % 3856603 35164747
Palistan Senvice Limited - Employees Provident Fund 356,580 . . . 356580 35,083,004 37,547,600
September 30, 2019
Issued
Issued Redeemed/ for cash/ Redeemed/ Nt asset
Asat for cash/ conversion Asat Asat conversion conversion valug as at
iy conversionin out/transfer ~ September July in/ transfer out/fransfer ~ September
01,2018 transferin -~ Bonus out 30,2018 01,208 in Bonus out 30,2018
e ] e Rues)
Active Allcoation Plan:
Associated companies | undertakings
Bank Afaleh Limited - Employees Gratity Fund* 1,064,455 . : . 1064455 105,295,037 119,822,400
September 30, 2019
Issued
Issued Redeemed / for cash | Redeemed/ Netasset
Asat forcash/ conversion Asat Asat conversion conversion valug as at
duly — conversionin out/transfer ~ September July in/ transfer outtransfer ~ September
01,2018 transforin ~ Bonus out 30,2018 01,2018 in Bonus out 30,2018
------------- e (Unifs) e (Rupegs)
Conservative Allcoation Plan:
Unit holder holding 10% or more Units
ADDL Registar Judica)/ Deputy Regstar Judicial 152147 . . . 162407 16675685 173476829
Jinnah Medical & Dental Colege (SMIST) 450,181 . . 450,181 R AN .
September 30, 2019
Issued
Issued Redeemed / for cash/ Redeemed/ Netasset
Asat for cash/ conversion Asat Asat conversion conversion value as at
July  conversionin/ out/transfer ~ September July in/ ransfer out/transfer ~ September
0,208 transferin~ Bonus out 30,2018 01,208 in Bonus out 30,2018
------------- e (Unit) e (Rupees)
Moderate Allcoation Plan:
Unit holder holding 10% or more Units
Atock Cement Pakistan Limited - Employees Provident Fund 522,024 . . . 00 51,380,036 54967,036
Attock Cement Pakistan Linited - Employees Pension Fund 312,565 . . . 2565 3075,708 291208
Sadaat Intemational 490,668 . . . Q0668 4827431 51,665,672
Palistan Senvice Limited - Employees Provident Fund 3145 . . . s 8w 35140214
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14.

15.

16.

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in
Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt/security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2020.

GENERAL

16.1 Figures are rounded off to the nearest rupee.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director

200



Alfalah
GHP Islamic Prosperity
Planning 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:

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Mr. Tanveer Awan (subject to SECP approval)
Mr. Edward Phillip Hurt

Ms. Maheen Rahman (CEO)

Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan
Mr. Edward Phillip Hurt

Mr. Tanveer Awan (subject to SECP approval)
Syed Ali Sultan

Mr. Tufail Jawed Ahmed

Ms. Maheen Rahman (CEO)

Mr. Edward Phillip Hurt
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 LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

MSB
Legal & Tax Consultants
A: F-66/2, Park Lane, Block-5, Clifton, Karachi.

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

Alfalah GHP Investment Management Limited
8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,
Clifton, Karachi.

Bank Alfalah Limited
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

NTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2020
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2020
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2019
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2020
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

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 Companies Ordinance, 1984 and Central Depository Company
of Pakistan Limited (CDC) as the Trustee, also incorporated under the Companies Ordinance, 1984. 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 (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 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 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 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 and bank balances. 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 (IBAP) is perpetual.

c. Alfalah GHP Islamic Active Allocation Plan Il (AAP Il): 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 Tl (AAP lll): 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 (CPPIV): 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+
(positive outlook) to the Management Company on August 08, 2020.

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.

2. BASIS OF PRESENTATION

The condensed interim financial statements have been prepared in accordance with the requirements of
International Accounting Standard 34: ‘Interim Financial Reporting’, the Trust Deed, the NBFC Rules, Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations) and directives
issued by SECP. In case where requirements differ, the requirements of the Trust Deed, the NBFC Rules,
the NBFC Regulations or the directives issued by the SECP prevail.
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4.1

5.1

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, 2020.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies and methods of computation which have been used in the preparation of this
condensed interim financial information are the same as those applied in preparation of the financial
statementsfinancial statements for the year ended June 30, 2016, except amendments in International
Accounting Standard 1 (Revised) 'Presentation of Financial Statements' which became effective for the
financial periods beginning on or after 1 January 2009. The application of this standard has resulted in
certain increased disclosures including the statement of other comprehensive income which has been
reflected in the Fund's condensed interim financial information.

ACCOUNTING ESTIMATES, JUDGEMENTS AND FINANCIAL RISK MANAGEMENT

The preparation of this condensed interim financial information in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the
application of policies and reported amounts of assets and liabilities and income and expenses. Estimates,
assumptions and judgements are continually evaluated and are based on historical experience and other
factors, including reasonable expectations of future events.Revisions to accounting estimates are recognised
prospectively commencing from the period of revision.

Judgments and estimates made by the management in the preparation of this condensed interim financial
information are the same as those that were applied to the financial statements for the year ended June
30, 2019

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended June 30, 2019.

BANK BALANCES

September 3, 2020 n2)
d| slamicActive | Islamic Actve | Istamic Capital | Islamic Capital | Total i i Isamic Active | Islamic Active | Istamic Capial | Islamic Capital | Total
Alocaion Plan | Presentoi | Presenvaton Presenvatoin Plan| Presenvtoin Plan
Alocation Plan | Allocation Plan | Allocaton Plan I [ Plan Y Plan ¥ Alocaton Plan | Allocation Plan | Alocaton Plan Il Alocation Plan ] -V v
Note i— {Rupegg) —— [ —

Depostacoounts 51 6518260 6406310 M9 A RN 20TE  BNAE 688211 SHM8%  BANER 1059879 L6040 60066 7264

These represent balances in saving accounts maintained with banks carrying profit rates ranging from
5.30% to 10.5% (2019: 4.75% to 12.50%) per annum. This includes Rs 17.476 million (2019: Rs 22.82
million) placed ith Bank Alfalah Limited (a related party).

INVESTMENTS

Financil asets lassfied a 't value
hrough roftor loss'

Uns of el Funds - cpenenced 61 L3t I A A A O Y v TP VAR D 0 O 10 O B
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Islamic Moderate Allocation Plan

6.1 Units of Mutual Funds - open ended - 'at fair value through profit or loss'

Purchased Asat Carrying cost as at Market
. Asat X Sold during g valueasat  Unrealized gain/
Particulars July 01, 2020 during the the period September 30,  September 30, September 30 {loss)
v period s 2020 220 P pio
.......... [N p—— e (RUPEES) s
Alfalah GHP Islamic Income Fund * 485,107 67,003 552,200 56,358,476 56,349,099 (9317)
Affalah GHP Islamic Dedicated Fund * 399,073 26,963 12,586 413450 26,712,139 31,207,760 4,495,621
Total as at September 30, 2020 884,180 94,056 12,586 965,650 83,070,615 87,556,859 4,486,244
Total as at June 30, 2020 78,100,691 75,016,738 (3,083,953
* These represent investments held i related parties i.¢. funds under common management.
Islamic Balanced Allocation Plan
Purchased Asat Carrying cost as at Market
. Asat X Sold during ming valueasat  Unrealized gain/
Particulars during the 5 September 30,  September 30,
July 01, 2020 y the period September 30, (loss)
period 2020 2020 2020
---------- (No. of Units) -wwssseeeeeee eeeeeee (RUDEES) ooreeeee
Alffalah GHP Islamic Income Fund * 1,975,281 31,347 48,807 1,957,821 199,756,054 199,786,444 30,390
Alfalah GHP Islamic Dedicated Fund * 547,853 712 540,731 34,585,872 40,817,736 6,231,864
Total as at September 30, 2020 2,523,134 31.347 55,929 2498552 234,341,926 240,604,180 6,262,254
Total as at June 30, 2020 240179236 236,573,731 (3605.499)
* These represent investments held in related parties €. funds under common management.
Islamic Active Allocation Plan Il
Purchased Asat Carrying cost as at et
" Asat p Sold during ming valueasat  Unrealized gain/
Particulars during the N September 30,  September 30,
July 01,2020 : the period September 30, (loss)
period 2020 2020 200
e (No. of Units) =esssseeee- - E (11T
Alffalah GHP Istamic Income Fund * 1,204,922 17,632 185,497 1,037,057 105,810,649 105,828,262 17613
Alfalah GHP Islamic Dedicated Fund * 3,530,131 204,083 3734214 240,792,139 281,880,470 41,088,331
Total as at September 30, 2020 4,735,053 21,715 185497 4711211 346,602,788 387,708,732 41105,944
Total as at June 30, 2020 373,176,704 348,721,240 (24449464
* These represent investments held in related parties i.¢. funds under common management.
Islamic Active Allocation Plan il
Purchased Asat Carrying cost as at Harket
" Asat X Sold during mying valueasat  Unrealized gain/
Particulars July 01, 2020 during the the period September 30, September 30, September 30, (loss)
o period P a0 a0 4 g
---------- (No. Of Units) s=ssssseeeeees weeeeeeee (RUpEES) =oveen
Affalah GHP Islamic Income Fund * 163,009 1,959 65,435 99,533 10,155,358 10,156,147 89
Alfalah GHP Islamic Dedicated Fund * 676,054 50,341 726,395 46,941,387 54,831,817 7,890,430
Total as at September 30, 2020 839,063 52,300 65,435 825,928 57,096,745 64,987,964 7.891.219
Total as at June 30, 2020 64,745,684 59,871,085 (4.874619)

* These represent investments held in related parties i.e. funds under common management.

Netassetson Toal
" investment on
the basis

the basis of
of market value
market value

Netassetson . Toal
. investment on
the basis

the basis of
of market value
market value

85%
7%

83%
1%

Netassetson Toal
. investmenton
the basis

the basis of
of market value
market value

2%
73%

2%
3%

Netassetson Toal
. investmenton
the basis

the basis of
of market value
market value

14%
3%

16%
84%

215



Islamic Capital Preservation Plan IV
Purchased As at Carrying cost as at Market Net assets on Total

Particulars A at during the Sold "“.""9 September 30,  September 30, vaueasat  Unrealized gan the basis |nvestmeln( on
July 01, 2020 Ny the period September 30, (loss) the basis of
period 20; 220 of market value market value
.......... [N p— e (RUPGES) v RN | —
Alfalah GHP slamic Income Fund * 843,526 "4 121,984 733,283 74,816,756 74,830,280 13,624 98% 100%
Alfalah GHP Islamic Dedicated Fund * - - - - - - - 0% 0%
Total as at September 30, 2020 843,526 11,741 121,984 733,283 74,816,756 74,830,280 13524
Total as at June 30, 2020 87,321,212 86,062,396 (1,264,816)
. . . Market Total
Islamic Capital Preservation Plan V Asat Pur.chased Sold during Asat Carrying cost as at valueasat  Unrealized gain Net asset§ O 4 vestment on
. during the . September 30, September 30, the basis 5
Particulars July 01, 2020 y the period September 30, (loss) the basis of
period 2020 2020 2020 of market value market value
---------- (No. of Units) -weesssssseee wenneeees (RUDEES) woeeeee e V) B
Alfalah GHP Islamic Income Fund * 268417 4,368 - 212,785 2783219 27,833,102 907 9% 100%
Alfalah GHP Islamic Dedicated Fund * - - - - - - - 0% 0%
Total as at September 30, 2020 268417 4,368 - 212,785 21,832,195 21,833,102 907
Total as at June 30, 2020 21,789,343 21,382.487 (406,856)

* These represent investments held in related parties i.e. funds under common management.

TOTAL EXPENSES RATIO

The total expense ratios of the Fund for the quarter ended September 30, 2020 are 0.88%, 0.69%,
1.22%,1.37% ,0.52%and 0.54%(September 30, 2019 are 0.14%, 0.13%, 0.12%,0.14% ,0.14%and 0.14%)
which include 0.08%, 0.06%, 0.06%, 0.06%,0.06% and 0.07% (September 30, 2019 , 0.04%, 0.05%,0.02%
,0.02% and 0.06%)representing Government levy, Workers' Welfare Fund and SECP fee in Islamic Active
Allocation Plan, Islamic Balanced Allocation Plan, Islamic Active Allocation Plan Il, Islamic Active Allocation
Plan Ill and Islamic Capital Preservation Plan |V respectively.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2019.

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.
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In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution the
provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 0.08 million
(2018: 0.08 million) and Rs 0.08 million (2018: 0.08 million) for Islamic Moderate Allocation Plan and Islamic
Balanced Allocation Plan is being retained in the financial statements of the Fund as the matter is pending
before the Supreme Court of Pakistan. Had the provision not been made, the NAV per unit would have been
higher by Re 0.03 (2018: Re 0.01) per unit and Re 0.02 (2018: Re 0.006) in respect of Islamic Moderare
Allocation Plan and Islamic Balanced Allocation Plan respectively.

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 SWWF. However, as a matter of abundant caution
provision in respect of SWWF is being made on a prudent basis.

Had the provision for SWWF not been recorded in the financial statements of the Fund for the period from
May 21, 2015 to September 30; 2020, the net asset value of the plans as at September 30, 2020 would
have been higher by Rs. 7.17 (2019: Re 3.37) per unit, Rs 2.79 (2019: Re 1.93) per unit, Re 1.04 (2019:
Re 0.78) per unit, Re 0.45 (2019: 0.13) per unit and Re 0.87 (2019: 0.40) Re 0.53 (2019: 0.17) per unit in
respect of Islamic Moderate Allocation Plan, Islamic Balanced Allocation Plan, Islamic Active Allocation Plan
II, Islamic Capital Preservation Plan IV and Islamic Capital Preservation Plan V respectively.

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 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 section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the
Income Tax Ordinance, 2001. Since the Management Company has distributed the 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 these financial statements.

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 (CDCPL) 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.

217



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.

11.1 Other transactions

September 30, 220 September 30,2019
e | 0% “‘F G| | Ml || ke | Kbt ‘m‘m":' “:;“;:;ﬂ:‘ "
Alocation Plan | Alocation Plan | Alcaton Pl Presenvatoin Plan-V Alocaton Plan | Alocation Plan i i
Il PlanV Plan Plen-V
— L — (Rupees)
Aifalzh GHP - Management Company
Remuneraton ofhe Management Company w - [ B 5080 4 L4 ] 219 4215 »% T4 41 578 |
Saes o managementfee 110 . 12 % % 67 % 16 il £ 11506 il ) 13949
SaesLoad . . - . . .
Expenses alocaed by e Menagement Compeny 1900 B8 %3 18810 19t 1% 08 8% 8175 104 1104 35183 1378 8
19957 EX] 3% 0 5 12975 240 6025 A 105173 143961 4515 183 [
CentralDepository Company of Pakistan Linited (CDC)
Remunerton of e Tusiee 1388 451 67478 1352 1505 5148 5] 408 B35 028 (X i 918 T8
Saes axon Tuseefee 180 5% 8m 1757 198 69 0% 5% 140 91 8891 3519 1247 689
13648 o 620 15269 1919 54 [ &40 85849 738 nm 05 1085 3038
Bank Afialh Linited
Proftondepost aconunsfor e peiod {0624 18697 B0 k) 1651 147083 5% 8351 B506 6506 11208 988 26666
Bank charges o theperiod - - - - - - 5 5 i 5 - 5 15
11.2 Other balances
September 30, 2020 June 30,2020
ll:::e F:wl: i ic Capitl | Islamic Capital slamic Islamic Active | Islamic Actv | | Isamic Capial | | stamic Capita
) . .|| Allocaton || Preservatoi || Presenvatoin Total Noderate . Allocation || Allocaton Plan| | Preservtoin || Presenvatoin || Total
Allocation | Alocaton Plan | Allocation o | Allocaton Plan
' Yl Planill Plan-V Plan ¥ Planll [ Plan-V Plan-V
o (Rupegs) - - (Rupees)

Associated companies | undertakings

Management remuneraton payable

Sindh saes ax payable on management emuneration
Payable agenst allocated expenses

Federal excise duty payable on management emuneration
Sales load payable

Fomaton oost

Bank Afalzh Limied

Bark balances

Profi recvable

Sales load payable

Otherrelated parties

Central Depository Company of Pakistan Limited - Trustee
Trustee remunerafion payable
Sinch sales tax payable on Trustee emunerafon

36% 1008 8139 618241 23113 9168 61568 _ L7T28%
B 63876 (KA 008
8 35642

18
400 -

550685 133387 4 14334 168433

3 . 128 2580

580 1637

W wm e B
[ BE B %

1919

B84

218



508'6€6'LC - 99€'€€9'1Z
L¥€'868'01 - 089'2¥2'04
060ZiL'6 - ¥90'986'8
29Y'9/8'6 - 926'6EL'6
€65°29¥°2C - 82025122
962'85°2S - S0L'66L'LY
95G'766'CY - 0/8'126'6€
955'v66'CY - 0/8°116'6E
0€6'99¥'€S - 1€1'8.5'8Y
86EZTYL'YSL - 1G2'8¥0'0v L

- L€€°TL 220'TL
1€2'881'GC - 1¥8'SLEWT
850'206'29 - 20€'22L'09
s6L'0LzCh - 6EC'ELY'LL
16€'090°CL - LL0'TEE L
868'GZL'TL - 919'€6E"LL
210'ees'0e - €69'629'8Z

(seadny)
ul
ocoe ‘0¢ o soysuen f uy 020Z ‘L0
._wnF_wun_ww Jajsuesy / no N
snuog UOISI9AUO0D Ainp
je se anjeA UOISIdAUO0D seo 10} e sy
jasse JaN | pawaapay r

panss|

S6Y'Sle - S6Y'Sle
¥€0'20L - 18'€€0'20}
16768 - 15°067'68
866'96 - 10'866'06
809'022 - §8°209'02C
06€'8.5 = 06€'8.S
6219 - 621'9eY
62L'9ey - 6zL'9ey
1€0'0€S - 1€0'0€S
250'825'L - 250'825'L
- Leock Le'ock
[43%974 - zLIee'ere
959209 - 19°559°209
60Z'GLL B 60Z'GLL
06L'€Ll - 06L'€Ll
807 vLL - 80V Vil
686'/8¢ - 686'28¢2
(snun)
. no Al uy Jaysuely | .
0202 0€ o cuenjgno  FUOWISOAURL - oisienu0s 0202 1O
Jaquisydeg Ainp
UOISI9AUOD | yseo Joy
je sy je sy
| pawaapay penss|

0202 ‘0€ Joquiaydag papus Japenb ay} o4

isemen uiBueyar 1Py
spun 310w 1o %0} Bulpjoy Japjoy yun

A- ueld ulojensasald [epded olwels|

(N) HYHS NYWH3Y

1Heg uisyop

(N) ezI "A uewey

(N) uonepuno4 luew.ins

sjun a1ow Jo %0} Burpjoy Jspioy yun

Al UB|d UIOJeAIasald [eydeD dlwes|

Annjeis saakojdw3 - paywi yele)ly sueg
ajeroossy

il uBld UOHEDO|IY BABDY Olurels|

g pun juspirold 8akojdw3 100Sd
(N) g pun4 Juspiroid Jeis 100Sd

NI [ewer J00SuBly

sjun aiow Jo %0} Buipjoy Japjoy yun

Aynjels seakojdw - pajiwi yeleyy yueg
ajeroossy

1I ueld UOREDO|lY BAIIY Dlwels|

uonesad Jo peaH
[auuosiad jJuswabeuew Koy

(N) QIAAVS YHVAYIN VINILYS
(N) uonepuno4 luew.ins
sjun aiow Jo %0} Buipjoy Japjoy yun

ue|d UONEDO||Y padueleg dlwe|s|

VdVL HYTINZIV4 8vLidY

zery bue] ug

P11 (Ad) uelsyed uosBpoH Jaueg

(N) uonepuno- |uewInS

S)un aiow 1o %01 Buipjoy Japjoy un
ue|d UOIEDO||Y 3)eIaPOJ dlWe|s|

219



£11'869'0L - - - 6.L'65€°0L oL¥'eoL
928'699'cl - - - 981°/82'cl Le9'zelL
r1'618°02 - - - €8€'9€2°02 166'102
6¥8°'€LS'SL - - - 1GZ'980°'GL 895051
£85°085'92 - - - 096'L18'ST §16'15C
€0L'v6E LT - - - €00'508'02 ¥9°'202
982'e8€'1E - - - SLL'8LL'62 €6L'ELe
056'201L'0S - - - 056'987'9Y 000'00S
816°£80'vY - - - ¥82'66.'8€ zeL'sey
816°£80'vY - - - ¥82'66.'8E zel'sey
96.°118'€S - - - 208'viv' LY 881'€2S
00L'69%'¥SL - - - 00€'8L9'8EL 000°00S "L
00201 - - - S2TolL €01
898'€69'8S - - - 202'880'95 TL6'79S
SL'G9e' 0 - - - 886'v26'LE §62'98¢€
160'992°LE - - - 0/Z'€l0'sE 009°'95€
1€6'6€L'8C - - - 9€5'200°22 €10'6.2
(soadny)
6102 ‘0 ino ‘ .
saquisydes J1sysuesy [ no Jejsuedy /Ui 6102 ‘Lo 6102 ‘0
snuog UOISIaAUO0D Ainp J1aquiaydeg
je se anjea UoISIaAu0d
osse JON | powaapay fuses lo} esv esv
¥ panss|

6102 ‘0€ Joquiaydag papus Jajienb ayj Jo4

oLv'eoL
Le9'zelL
166'102

895°051
§16'L5C
88'€¥9'L02

€6L'ELE

000'00S

zeL'sey

zezl'sey
881'€2S

000°00S°L

00°€0L

ZV'TL6'79S

§62'98¢€

009'95€
€10's.2

(snun)

no ul u9ysuedy /
juswijsaAulas N
19ysuel} [ no N uj UoISIaAUOD
puapiIAIp
UOISIBAUOD / yseo 1oy
N | snuog
| pawaspay panss|

6102 ‘10

puUNZ JUSPIAOI IS0 PaNWIT J9ZI|INe 4 ewe
Aynjeio yels juswebeuepy pajwi Joziue ewney
Ilseme) nbueyasr Ipy

sBupjepapun / seluedwo) pajeroossy

A- Ueld uiojensasaid epdeg olwes|

ABojosydaN jo Ale100g uelsed

(N) P71 (3nd)'0D @2Inr 3N ueisied

(N) uonepuno4 luewng

spun aiow 1o %01 Buipjoy sapjoy un

Al- Ueld ujojeasasaid [ejded onwels|

ueyy| pewyy Junpy
spun aiow Jo %0} Buipjoy sapjoy yun

Ayimels seakojdwg - paywi yeje)y sjueg
ajeloossy

Il Ueld UONEDO|IY BAOY Olwels]

g pung juspinold 8dkoldw3 100Sd
(N) 8 pund Juspinoid JeIs 100Sd

MBI\ [ewer Joosue

sj1un aJow 1o %0} Buipjoy Jepjoy jun

Ayunjes seahojdwiz - paywi yejeyy sueg

ajeloossy
1l ueld uoRed0||Y SAROY Olwes|

uonesadQ jo peeH
|auuosiad juawabeuew Aay

(N) uonepuno lueuwng
spun aiow 1o %0} Buipjoy Japjoy 3un

ue|d uUonedO||Y paduejeg dlwels|

puUN4 JUSPIAOIG- PaJIWIT WISED ulg Jazijiued iined
(N) P11 (3nd) 00 @oInp JInu4 uelsied

(N) uonepuno lueuwng

spun aiow 1o %} Buipjoy sepjoy

uejd UoKESO||Y 3)eIPON

220



12 Impact of COVID-19
The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in Pakistan
for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt:security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

13 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2020.

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

221



Alfalah
GHP Islamic
Dedicated Equity Fund

222



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.

Mr. Tanveer Awan (subject to SECP approval)
Mr. Edward Phillip Hurt

Ms. Maheen Rahman (CEO)

Syed Ali Sultan

Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Syed Ali Sultan
Mr. Edward Phillip Hurt

Mr. Tanveer Awan (subject to SECP approval)
Syed Ali Sultan

Mr. Tufail Jawed Ahmed

Ms. Maheen Rahman (CEO)

Mr. Edward Phillip Hurt

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 LI. Chundrigar Road,
P.O.Box 4716 Karachi,

Pakistan

MSB
Legal & Tax Consultants
A: F-66/2, Park Lane, Block-5, Clifton, Karachi.

Bank Islami Pakistan Limited 11th Floor,
Dolmen Executive Towers, Marine Drive,

Clifton, Block-4, Karachi

Alfalah GHP Investment Management Limited

8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,

Clifton, Karachi.

Bank Alfalah Limited

223



ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
September 30, June 30,
2020 2020
Note @~ =========-- (Rupees) -------

Assets
Bank balances 5 4,535,525 9,153,200
Investments 6 401,626,885 320,601,093
Security deposits 7 2,600,000 2,600,000
Dividend, profit and other receivable 8 948,714 133,407
Receivable against Sale of investments 4,282,839 -
Preliminary expenses and floatation cost 373,988 431,326
Total assets 414,367,951 332,919,026
Liabilities
Payable to the Management Company 9 1,954,089 1,299,055
Payable to the Trustee 10 78,762 62,647
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 58,498 38,892
Accrued and other liabilities 1 3,534,416 1,918,032
Total liabilities 5,625,765 3,318,626
Net assets attributable to unit holders 408,742,186 329,600,400
Unit holders’ funds (as per statement attached) 408,742,186 329,600,400
Contingencies and Commitments 12

Number of units in issue

Net asset value per unit

(Number of units)

The annexed notes from 1 to 16 form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

5,414,789 5,153,111
(Rupees)
75.4863 63.9614
Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,
2020 2019
Note (Rupees)
Income
Profit on deposit accounts with banks 11,987 15,794
'At fair value through profit or loss' - held-for-trading
- Net gain / (loss) on sale of investments 7,033,343 4,113,852
- Net unrealised gain / (loss) on revaluation of investments 6.3 55,609,436 729,189
- Dividend income from equity securities 2,118,794 836,365
64,761,573 5,679,406
Total (loss) 64,773,560 5,695,200
Expenses
Remuneration of the Management Company 1,961,125 151,157
Sales tax on management fee 254,946 19,650
Remuneration of the Trustee 196,112 24,335
Sales tax on trustee fee 25,495 3,164
Annual fee to SECP 19,606 2,417
Bank and settlement charges 239,851 57,085
Auditors' remuneration 81,812 81,819
Brokerage expense, federal excise duty and capital value tax 274,404 198,740
Amortization of formation cost 57,338 57,344
Printing and related cost 7,543 7,541
Expenses allocated by Management Company 9.3 98,045 12,093
Selling and Marketing Expenses 392,193 48,361
Provision for Workers Welfare Fund 1,223,304 56,214
Shariah advisory fee - 90,740
Total expenses 4,831,774 810,660
Net (loss) for the period before taxation 59,941,786 4,884,540
Taxation 12 - -
Net (loss) for the period after taxation 59,941,786 4,884,540
Allocation of net income for the year
Net income for the year after taxation 59,941,786 8,471,450
Income already paid on units redeemed (239,455) -
59,702,331 8,471,450

Accounting income available for distribution

-Relating to capital gains 59,702,331

-Excluding capital gains - 8,471,450
59,702,331 8,471,450
The annexed notes from 1 to 16 form an integral part of these financial statements.
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 COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,

2020 2019
--- (Rupees) ---
Net (loss) for the period after taxation 59,941,786 4,884,540
Other comprehensive (loss) for the year - -
Total comprehensive (loss) for the year 59,941,786 4,884,540

The annexed notes from 1 to 16 form an integral part of these financial statements.

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 QUARTER ENDED SEPTEMBER 30, 2020

Net assets at the beginning of the year

Issuance of 814,211
(2018: 16,186,425) units
- Capital value (at net asset value per unit

at the beginning of the year)
- Element of loss

Total proceeds on issuance of units

Redemption of 853,296
(2018: 35,090,562) units
- Capital value (at net asset value per unit

at the beginning of the year)
- Element of income

Total payments on redemption of units
Total comprehensive loss for the year

Distribution during the year

Net assets at the end of the year

Accumulated loss brought forward
- Realised loss
- Unrealised loss

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains

Net gain for the year after taxation

Distribution during the year

Accumulated loss carried forward
Accumulated loss carried forward

- Realised loss
- Unrealised (loss

Net asset value per unit at the beginning of the year

Net asset value per unit at the end of the year

The annexed notes from 1 to 16 and annexure form an integral part of these financial statements.

2020 2019
Capital value Accumulated Total Capital value Accumulated Total
loss loss
Rupees Rupees
648,104,859 (318,504,459) 329,600,400 316,561,738 (288,799,905) 27,761,833
17,997,890 - 17,997,890 52,078,108 - 52,078,108
2,702,110 - 2,702,110 33,521,892 - 33,521,892
20,700,000 - 20,700,000 85,600,000 - 85,600,000
1,260,545 - 1,260,545 54,578,041 - 54,578,041
- 239,455 | 239,455 37,321,959 - 37,321,959
1,260,545 239,455 1,500,000 91,900,000 - 91,900,000
- 59,941,786 59,941,786 - 4,884,540 4,884,540
667,544,314 (258,802,128) 408,742,186 310,261,738 (283,915,365) 26,346,373
(Rupees) (Rupees)
(289,121,790) (285,878,718)
(29,382,669) (2,921,187)
(318,504,459) (288,799,905)
59,941,786 4,884,540
(258,562,673) (283,915,365)
(314,172,109) (284,644,554)
55,609,436 729,189
(258,562,673) (283,915,365)
(Rupees) (Rupees)
63.9614 59.8829
75.4863 62.0619
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,
2020 2019
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) for the period before taxation 59,941,786 4,884,540
Adjustments for:
Net unrealised diminution in the value of investments classified
as 'at fair value through profit or loss' - held-for-trading (55,609,436) (729,189)
Amortization of formation cost 57,338 57,344
4,389,688 4,212,695
Increase in assets
Investments (25,416,356) 4,575,952
Receivable against Sale of investments (4,282,839) -
Dividend, profit and other receivable (815,307) (2,875,567)
(30,514,502) 1,700,385
Increase in liabilities
Payable to the Management Company 655,034 (201,335)
Payable to the Trustee 16,115 (56,187)
Annual fee payable to SECP 19,606 2,417
Accrued and other liabilities 1,616,384 409,127
2,307,139 154,022
Net cash flow used in operating activities (23,817,675) 6,067,102
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units 20,700,000 85,600,000
Payments made against redemption of units (1,500,000) (91,900,000)
Net cash flow generated from financing activities 19,200,000 (6,300,000)
Net increase / (decrease) in cash and cash equivalents (4,617,675) (232,898)
during the year
Cash and cash equivalents at beginning of the year 9,153,200 4,351,188
Cash and cash equivalents at end of the year 4,535,525 4,118,290
The annexed notes from 1 to 16 form an integral part of these financial statements.
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 QUARTER ENDED SEPTEMBER 30, 2020

1.1

21

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Dedicated Equity Fund (the Fund) is an open-end collective investment scheme
established through a Trust Deed under the Trust Act, 1882, executed between Alfalah 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 'Islamic 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 August 08, 2020 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 PRESENTATION

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.

Statement of compliance

These financial statements have been prepared in accordance with the requirements of approved accounting
standards as applicable in Pakistan, the Trust Deed, the NBFC Rules, the NBFC Regulations and directives
issued by the Securities and Exchange Commission of Pakistan (SECP). 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. Wherever the requirements of the
Trust Deed, the NBFC Rules, the NBFC Regulations or directives issued by SECP differ with the requirements
of IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or the directives
issued by SECP shall prevail.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the International Accounting Standard 34, 'Interim Financial Reporting' and should
be read in conjunction with the financial statements of the Fund for the year ended 30 June 2020. These
condensed interim financial statements are unaudited.

The Directors of the Asset Management Company declare that these condensed interim financial statements
give a true and fair view of the Fund.

Basis of measurement

These condensed interim financial information have been prepared under the historical cost convention,
except that investments held at 'fair value through profit or loss' category are measured at fair value.
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2.3
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3.1

5.1

5.2

Functional and presentation currency

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

Use of estimates and judgment

The preparation of condensed interim financial information requires the Management Company to make
judgments, estimates and assumptions that affect the application of accounting policies and the reported
amounts of assets and liabilities, income and expense. Actual results may differ from these estimates. The
significant judgments made by the Management in applying accounting policies and the key sources of
estimating uncertainty are the same as those that applied to financial statements as at and for the year
ended 30 June 2020.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30 June
2020.

Earnings per unit

Earnings per unit (EPU) for the quarter ended 30 September 2020 has not been disclosed in these condensed
interim financial statements as in the opinion of the management determination of weighted average units
for calculating EPU is not practicable.

FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.

September 30, June 30,
2020 2020
BANK BALANCES
----- (Rupees) ------

Bank balances
- in savings accounts 54 1,289,357 1,772,750
- in current accounts 5.2 3,246,168 7,380,450

4,535,525 9,153,200

The rate of return on these accounts ranges from 3.00% to 6.00% (June 30, 2020: 3.00% to 7.25%) per
annum. It includes bank balance of Rs 4.141 million (June 30,2020: Rs 1.379 million) maintained with Bank
Alfalah Limited - Islamic Banking Division (a related party).

This represents bank balance maintained with Bank Alfalah Limited - (a related party).
INVESTMENTS

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

Listed equity securities 6.1 401,626,885 320,601,093
401,626,885 320,601,093
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6.2 The above investments include shares having a market value (in aggregate) amounting to Rs. 11.628
million (June 30, 2020: 10.406 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 & Exchange Commission of Pakistan. The details of shares which have
been pledged are as follows:

30-Sep June 30, 30-Sep June 30,
2020 2020 2020 2020
------- (Number of shares) ------- Rupees in 000"

Millat Tractors Limited 75 75 64,894 52,962
Lucky Cement Limited 730 730 472,361 336,953
Engro Polymer & Chemicals Limited 8,990 8,990 361,937 224,570
Fauii Fertilizer Company Limited - 2,490 - 273,875
Meezan Bank Limited 7,645 7,645 628,495 526,358
The Searle Company Limited 1,090 1,090 279,378 217,161
D. G. Khan Cement Company Limited 750 750 77,333 63,998
Engro Fertilizer Limited 14,500 14,500 881,890 874,060
Pakistan State Oil Company Limited 447 447 89,489 70,698
International Steels Limited 465 465 35,824 24,017
Systems Limited 5,430 5,430 1,477,177 997,376
Oil & Gas Development Company Limited 12,000 12,000 1,243,200 1,308,000
Hub Power Company Limited 15,370 15,370 1,205,930 1,114,325
Pakistan Petroleum Limited 6,740 6,740 620,484 584,897
Pakistan Oilfields Limited 1,140 1,140 480,316 399,718
Nishat Mills Limited 3,220 3,220 325,445 251,192
Sui Northern Gas Pipelines Limited 8,790 8,790 543,310 479,934
Engro Corporation Limited 4,775 4775 1,437,418 1,398,693
Pak Suzuki Motor Company Limited 80 80 16,118 12,946
International Industries Limited 890 890 128,997 81,640
Kohat Cement Company Limited 890 890 151,959 122,331
Maple Leaf Cement Factory Limited 1,245 1,245 44,683 32,345
Mari Petroleum Company Limited 775 775 1,061,378 958,404

96,037 98,527 11,628,016 10,406,453

The investment in equity securities include bonus shares having market value of Rs.0.34 million (June 30,
2020: Rs.0.27 million) withheld by the investee companies, 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.
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September 30, September 30,
2020 2019
6.3 Net unrealised appreciation in the value of investments classified (Rupees)
as "at fair value through profit or loss' - held-for-trading
Market value of investments 401,626,885 21,928,545
Less: Cost of investments (346,017,449) (21,199,356)
55,609,436 729,189
September 30, June 30,
2020 2020
Note (Rupees)
7. 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
8. DIVIDEND, PROFIT AND OTHER RECEIVABLE
Profit receivable on deposit accounts with banks 19,139 14,580
Dividend and other receivable 929,575 118,827
948,714 133,407
9. PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable 9.1 698,612 552,775
Sales tax on management fee 9.2 90,820 71,861
Formation cost payable 57,500 57,500
Expenses allocated by the Management Company 9.3 105,812 7,767
Selling and Marketing expenses 1,001,345 609,152
1,954,089 1,299,055
10. PAYABLE TO THE TRUSTEE
Trustee fee 69,702 55,440
Sales tax on trustee fee 9,060 7,207
78,762 62,647
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12.

13
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September 30, June 30,

2020 2020
ACCRUED AND OTHER LIABILITIES
Note (Rupees)

Auditors' remuneration 343,086 261,274
Brokerage payable 724,113 653,672
Settlement charges 208,636 91,108
Printing charges 110,313 102,770
Withholding tax payable 119,381 3,625
Charity payable 310,834 310,834
Shariah advisory fee 494,749 494,749
Provision for Workers Welfares Fund 1,223,304 -

3,534,416 1,918,032

TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended september 30, 2020 is 4.92% which includes
1.59% representing Government levy, Workers' Welfare Fund and SECP fee.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2020.
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 ninety percent of its accounting
income for the period, 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 11A of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001. Since the Fund has incurred a loss during the period, no provision for
taxation has been in these financial statements.

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. 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.
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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:

i September 30 September 30
14.1 Other transactions

2020 2019
Associated companies / undertakings '(Rupees)
Alfalah GHP Investment Management Limited -
Management Company
Remuneration of the Management Company 1,961,125 151,157
Sales tax on management fee 254,946 19,650
Expenses allocated by the Management Company: 98,045 12,093
Selling and Marketing Expenses 392,193 48,361
Bank Alfalah Limited - Islamic Banking Division
Profit on deposit accounts 10,040 2,028
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 196,112 24,335
Sales tax on Trustee fee 25,495 3,164
14.2 Other balances September 30, June 30,
Associated companies / undertakings 2020 2020
Alfalah GHP Investment Management Limited -
Management Company
Remuneration payable to the Management Company 698,612 552,775
Sales tax payable on management fee 90,820 71,861
Formation cost payable 57,500 57,500
Selling and Marketing Expenses Payable 1,001,345 7,767
Expenses allocated by the Management Company 105,812 609,152
Bank Alfalah Limited - Islamic Banking Division
Bank balance 4,141,562 8,759,237
Profit receivable 3,469 1,989
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 69,702 55,440
Sales tax on Trustee fee 9,060 7,207
Security deposit 100,000 100,000
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14.3 Unit Holder's Fund
September 30, 2020
Issued Redeemed / Issued Net asset

for cash / conversion  Asat for cash / Redeemed / value as

Asat  conversion Bonus/ out/transfer September Asat conversion  Bonus/ conversionout  at September
July 01,2020 in/transfer Dividend  out 30,2020 July01,2020 in/transfer Dividend /transfer out 30,2020
(Unit) (Rupes)

Other Related Parties

CDC - Trustee Alfalah GHP Islamic 5,153,111 281,387 . 19700 5414789 329,600,400 20,700,000 . 1,500,000 408,742,186
Prosperity Planning Fund

September 30, 2019

TSSUed Redeemear TSSUed Netasset
for cash / conversion - Asat for cash / Redeemed / value as

Asat  conversion Bonus/ out/fransfer September Asat conversion  Bonus/ conversionout at September
July 01,2019 in/transfer Dividend  out 30,2019 July01,2019 in/transfer ~Dividend /transfer out 30,2019
(Units) (Rupees)

Other Related Parties

CDC - Trustee Alfalah GHP Islamic 463,602 1486737 . 1525821 424518 27,761,833 85,600,000 . 91,900,000 26,346,373
Prosperity Planning Fund

15 DATE OF AUTHORISATION FORISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2020.

16. GENERAL
16.1 Figures are rounded off to the nearest rupee.

16.2 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of
better presentation. No significant rearrangements or reclassifications were made in these financial
statements.

16.3 Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-II of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.

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 SEPTEMBER 30, 2020

Sep 30, June 30,
2020 2020
Note (Rupees) (Rupees)
ASSETS
Balances with banks 4 721,845,765 725,326,396
Investments 5 1,381,721,323 17,328,184
Security deposits 2,600,000 2,600,000
Profits , Prepayments and other receivables 23,813,981 3,875,933
Preliminary expenses and floatation cost 6 387,532 156,890
Total assets 2,130,368,601 749,287,403
LIABILITIES
Payable to the Management Company 7 733,387 466,221
Payable to the Trustee 8 358,182 58,848
Payable to the Securities and Exchange Commission of Pakistan 109,375 24,269
Accrued expenses and other liabilities °] 2,693,831 2,176,340
Total liabilities 3,894,774 2,725,678
NET ASSETS 2,126,473,827 746,561,725
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2,126,473,827 746,561,725
CONTINGENCIES AND COMMITMENTS 1
(Number of units) (Number of units)
NUMBER OF UNITS IN ISSUE 23,576,063 8,405,875
(Rupees) (Rupees)
NET ASSET VALUE PER UNIT 90.1963 88.8143

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 ISLAMIC VALUE FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, September 30,
2020 2019
Note (Rupees) (Rupees)
INCOME
Income from sukuk certificates 23,305,397 1,363,721
Profit on balances with banks 10,112,856 712,162
Dividend Income - 880,085
33,418,253 2,955,968
Unrealised gain on revaluation of investments classified as
‘at fair value through profit or loss' - held-for-trading - net (5,344,772) (2,852,362)
Net gain/ (loss) on sale of investments classified as 'at
fair value through profit or loss - held for trading - (1,794,885)
Total income 28,073,481 (1,691,279)
EXPENSES
Remuneration of the Management Company 639,390 644,267
Sindh sales tax on remuneration of the Management Company 83,120 83,757
Allocated expenses 61,287 31,228
Selling and marketing expenses 8 109,382
Remuneration of the Trustee 441,689 64,433
Sindh sales tax on remuneration of the Trustee 57,454 8,370
Annual fee to the Securities and Exchange Commission of Pakistan 85,106 6,447
Settlement and bank charges 93,000 123,756
Auditors' remuneration 145,825 143,886
Brokerage expenses 91,350 42,433
Amortisation of formation cost 7,998 17,372
Printing and related costs 7,626 7,544
Annual listing fee 5,590 6,902
Shariah advisory fee 91,497 90,509
Provision against Sindh workers welfare fund 525,251 -
Total expenses 2,336,190 1,380,286
Net income for the period before taxation 25,737,291 (3y071 Y565)
Taxation 13 - -
Net income for the period after taxation 25’737’291 (3,071 Y565)
Allocation of net income for the year :
Net income for the period after taxation 25,737,291 (3,071,565)
Income already paid on units redeemed (54,348) -
25,682,943 (3,071,565)
Accounting Income available for distribution
-Relating to capital gains - -
-Excluding capital gains 25,682,943 (3,071,565)
25,682,943 (3,071,565)

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 ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September September

30, 2020 30, 2019
(Rupees) (Rupees)
Net income for the period after taxation 25,737,291 (3,071,565)
Other comprehensive income for the period - -
Total comprehensive income for the period 25,737,291 (3,071,565)

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 ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30,2020 September 30,2019
Capital Value | | Undistributed Total Capital Value | | Undistributed Total
income income
(Rupees) (Rupees)
Net assets at beginning of the year 768,488,436 (21,926,711) 746,561,725 165,085,881 (21,926,561) 143,159,320

Issuance of 15,334,701 units (2019: 51,541 units)

- Capital value (at net asset value per unit ‘at the beginning of the year) 1,361,940,362 - 1,361,940,362 4,577,411 - 4577411

- Element of income 6,891,234 6,891,234 (233,091) - (233,091).
Total proceeds on issuance of units 1,368,831,596 1,368,831,596 4,344,320 - 4,344,320
Redemption of 164,513 units (2019: 283,695 units)

- Capital value (at net asset value per unit ‘at the beginning of the year) 14,611,058 14,611,058 25,196,137 - 25,196,137

- Element of income (8,621) 54,348 45,727 (659,362) - (659,362)’
Total payments on redemption of units 14,602,437 54,348 14,656,785 24,536,775 - 24,536,775
Total comprehensive income for the period 25,737,291 25,737,291 (3,071,565) (3,071,565)
Final Distribution for the year - Nil (2019: Nil)

- Taxable Dividend -

- Refund of Capital - - - -
Net income for the period less distribution 25,737,291 25,737,291 (3,071,565) (3,071,565)
Net assets at end of the period 2,122,717,595 3,756,232 2,%126,473,827 144,893 426 (3,071,565) 119,895,300

(Rupees) (Rupees)
Undistributed (accumulated loss) / income brought forward
- Realised (loss) / income (22,222,048) (6621,259)
- Unrealised loss 295,337 (15,305,302)

(21,926,711) (21,926,561)
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

25,682,943
Distribution for the period
Accumulated Profit carried forward 3,756,232 (3,071,565)
3,756,232 (3,071,565)
Accumulated loss carried forward
- Realised loss 9,101,004 (219,203)
- Unrealised gain / (loss) (5,344,772) (2,852,362)
3,756,232 (3,071,565)

(Rupees) (Rupees)
Net assets value per unit at the beginning of the year 88.8143 89.4164
Net assets value per unit at the end of the year 90.1963 87.5859
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 ISLAMIC VALUE FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES Note

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

Profits , Prepayments and other receivables
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 ofiunits

Payments on redemption of units

Dividend paid

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 4

September 30, September
2020 30, 2019
(Rupees) (Rupees)
25,737,291 (3,071,565)
5,344,772 2,852,362
525,251 -
31,607,314 (219,203)
(1,369,737,911) 27,761,386

(19,938,048)

(10,370,174)

(230,643) 17,372
(1,389,906,602) 17,471,584
267,166 1,018,615
299,334 72,802
85,106 6,447

(7,761) 354,273

643,845 1,452,137
(1,357,655,443) 18,704,518
1,368,831,642 4,344,321

(14,656,830)

(24,536,775)

1,354,174,812

725,326,396

(20,192,454)

30,802,407

721,845,765

29,314,471

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 ISLAMIC VALUE FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

2

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic value Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed 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 6, 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 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 commenced its operations from October 12, 2017. The Fund is categorised as a '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 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 (PACRA) Limited has assigned an asset manager rating of AM2+
(poditive outlook) dated August 08 , 2020 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

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.

2.1.3This condensed interim financial information is unaudited. However, a limited scope review has been

2.2

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 Sep 30, 2020.

Accounting convention

These financial statements have been prepared under the historical cost convention, except for certain
investments which are stated at fair value.
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2.3

3.1

3.2

4.1

4.2

Functional and presentation currency
Iltems included in these financial statements are measured using the currency of the primary economic
environment in which the Fund operates. These financial statements are presented in Pakistani Rupees
which is the Fund's functional and presentation currency.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies adopted in the preparation of these condensed interim financial statements are
same as those applied in the preparation of the financial statements of the Fund for the year ended 30 June
2020.
Earnings per unit
Earnings per unit (EPU) has not been disclosed as in the opinion of the management, determination of
weighted average units for calculating EPU is not practicable.
Financial Risk Management
The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements as at and for the year ended 30 June 2020.
September 30,
2020 June 30, 2020

BALANCES WITH BANKS! Note (Rupees) (Rupees)
- In savings accounts 41 683,976,865 668,857,265
- In current accounts 4.2 37,868,901 56,469,131

721,845,765 725,326,396
These accounts carry profit at rates ranging from 5.50% to 6.25% per annum (2019: 4.75% to 12.50%).

Balance in current account is maintained with Bank Alfalah Limited - Islamic Banking Division (a related
party).

September 30,
2020 June 30, 2020
Note (Rupees) (Rupees)

INVESTMENTS
'At fair value through profit or loss' - held-for-trading
Sukuk certificates 5.1 1,132,671,323 17,328,184
GOP ljara Sukuk 52 249,050,000 -

1,381,721,323 17,328,184
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51

5.2

6.1

Sukuk certificates
Face Value
(Number of certificates) Rupees Percenage
Purchased | Matured/ Asat | Camying value as . | Investment as a | Investment as
Name of the investee company Maturity Date | Profit rate ks a;;;‘llyﬂt during the | Sold during | September 30, |  at September S':at’:zbv:’lu“?a;;ztu UHMII‘:::)MM percentage of [zpeteiaeol
period | the period 2020 30,2018 4 ' ( Net Assefs | market value
International Brands Limited. 28-8ep21 6 Months. 115 115 8,137,807 820820 90420 1.10% 0.73%
Kibor +
050%
Dawood Hercules Corporation Limited 6:Nov-22 3 Months 13 - - 130 9,203,288 9218300 15012 123% 081%
Kibor +
1.00%
Meezan Bank Limited - Additional Tier -1 1-Aug-25 6 Months - 25 - 29 295,000,000 295,000,000 3951% 26.04%
Kibor +
050%
ABaraka Bank (Patistan ) Limited 2-hug24 3Months - 215 - 215 216,075,000 21,567,719 (4,507,204) 2.34% 18.68%
Kibor +
1.00%
Neelum Jheulam Hydropower Company Limited 26Jun-26 6Months - 3,000 - 3,000 231,750,000 231,750,000 31.04% 2046%
Kibor +
050%
BankIslami Sukuk Tier -1 NA 3Months - 2,885 - 21,855 109,275,000 109,275,000 1464% 965%
Kibor+
1.00%
The Hub Power Company Limited 19-Mar-24 3Months - 2250 - 2250 231,750,000 231,750,000 31.04% 2046%
Kibor +
100%
Dubaisiamic Bank Pakistan Limited 4-duk27 3Months - 3% - k) 35,875,000 35882000 7,000 481% 347%
Kibor +
100%
Narket velue s a prcentage of
Warket
. 3 Asat Camying value as at s
. . Asatluy0t, |P valueas at Unrealised gain
Name ofthe nvestee company Issuedate | Maturity date P eyer ey S;]w;;l szb;v Sepontr i)
g 3 30,20 Net Assets Total Invest-ments
(GOP e Sukuk 05 years) Bk Bh - 0000 - 5000 20000000 23050000 950,000) 336 1%
Total asaf September 30, 2020 250,000,000 28,050,000 (050,000)
As atJune 30,2000
Note September 30,  June 30, 2020
PRELIMINARY EXPENSES AND FLOATATION COSTS 2020 (Rupees)
(Rupees)
Preliminary expenses and floatation costs incurred
prior to commencement of operations 6.1 156,890 226,006
Less: amortised during the period 7,998 69,116
Balance as at period end 148,892 156,890

Preliminary expenses and floatation costs represents expenditure incurred prior to the commencement of
operations of the Fund. These costs are being amortised over a period of five years in accordance with
the requirements set out in the Trust Deed of the Fund and the Non-Banking Finance companies and

Notified Entities Regulation, 2008
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7.2

Note

PAYABLE TO THE MANAGEMENT COMPANY

Management remuneration payable

Sindh sales tax payable on management remuneration
Allocated expenses payable

Selling and marketing expenses payable

Sales load payable

71
7.2

September 30,

2020 June 30, 2020
(Rupees) (Rupees)
266,663 225,771
34,673 29,358
93,501 32,215
48,076 48,068
290,474 130,809
733,387 466,221

'In accordance with the provisions of the NBFC Regulations, 2008 (as 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 in actual. However, the Management Company has charged expenses at the rate of 0.1% per annum
of the average annual net assets of the Fund being lower than actual expenses chargeable to the Fund
for the quarter.

The SECP allowed the asset management companies to charge selling and marketing expenses to all
categories of open-end mutual funds/(except fund of funds) initially for three years (from January 1, 2017
till December 31, 2019). The maximum cap of selling and marketing expense shall be 0.4% per annum
of the net assets of the fund or actual expenses whichever is lower. During the period, SECP vide its circular
# 11 of 2019 dated July 05, 2019 has removed the maximum cap of 0.4%. Accordingly, the Management
Company can now charge actual expenses related to selling & marketing expenses on the basis of criteria
mentioned in the above circular.

However, the Management Company has charged expenses at the rate of 0.86% per annum of the average
annual net assets of the Fund being lower than actual expenses chargeable to the Fund for the quarter.

September 30,
Note 2020 June 30, 2020
PAYABLE TO THE TRUSTEE (Rupees) (Rupees)
Trustee remuneration payable 8.1 315,311 50,444
Sindh Sales Tax payable on Trustee remuneration 8.2 42,871 8,404
358,182 58,848
September 30,
Note 2020 June 30, 2020
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees) (Rupees)

Payable against Sindh Workers' welfare fund (SWWF) 9.1 544,706 20,382
Auditors' remuneration 666,693 520,868
Distribution Payable - 44,412
Settlement charges 124,812 393,864

Listing fee 5,614 -
Brokerage payable 436,579.09 346,578
Printing charges 73,397 65,771
Withholding tax payable 40,574 76,317
Charity Payable 98,681 102,486
Shariah advisory fee 695,301 598,188
Capital value tax payable 7,474 7,474
2,693,831 2,176,340
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9.1 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’

10

1"

12

13

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, 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 SWWF Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that SWWF
is applicable on asset management companies and not on mutual funds.

The provision for SWWF 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 September 30, 2020
would have been higher by Re.0.0231 per unit

TOTAL EXPENSE RATIO (TER)

The annualised total expense ratio of the Fund for the period ended September 30, 2020 is 0.55% which
includes 0.0099% 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 September 30, 2020.
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. 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.

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, 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.
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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 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:

Issued for Redeened!
cash/ N ) Asat Issued for cash / Redeemed/ | Netasset value
. _|BonusiDivide| conversion Asat July1, . .
Asat July1,2020 | conversion d ] September 0 conversionin/ Bonus conversion out /| at September
in/transfer °, 30,2020 transferin transfer out 30,200
iﬂ {ransrer out
Unite R 1]
(Rupees)
Bartet Hodgson Pakistan private Limited 502200 - - - 502200 44602531 - - 45,296,586
Pak Qatar Investmen Limited 4506460 7853385 - 12,359,845 1,097,730,681 700,000,000 - 1114812341
Pak Qatar Individual Family Participant Investment 2816538 7269251 - 10,085,789 895,762,118 650,000,000 - - 900700970
For Quarter Ended September 30, 2019
Issued for
cash/ . ::::::::1’ Asat Asat duly Issued for cash / Redeemed / | Net asset value
Asat July1,2019 | conversion o ot September zmy " | conversionin/ Bonus conversion out/ |as at September
in/ transfer 30,2019 transfer in transfer out 30,2019
n transfer out
Unit holder holding 10% or more Units n
Barret Hodgson Pakistan private Limited 500,554 J - - 500,554 44,456,342 - - - 43816213
Muhammag Tanveer 189,093 - - 5910 183,183 16,269,302 - - - 16035039
Zahid Hussain Khokar 145720 - - - 145,720 12,941,980 - - - 12,755,628
i September 30, September 30,
13.1 Other transactions 2020 2019
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 639,390 884,000
Sindh sales tax on remuneration of the Management Company 83,120 114,916
Allocated expenses 61,287 85,337
Selling and marketing expenses 8 450,734
Sales load 149,977 166,371
Bank Alfalah Limited - Islamic Banking Division
Profit on balances with banks 3,104,510 475,082
Sales load - 49,044
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 441,689 122,000
Sindh sales tax on remuneration of the Trustee 57,454 15,761
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13.2 Other balances
September 30, June 30,
Associated companies / undertakings 2020 2020

Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable 266,663 225,771
Sindh sales tax payable on management remuneration 34,673 29,358
Allocated expenses payable 32,215 32,214
Selling and marketing expenses payable 48,076 48,068
Sales load payable 290,474 130,810

Preliminary expenses and floatation cost payable to
the management company

Bank Alfalah Limited - Islamic Banking Division

Balances with banks 38,169,511 56,774,928
Profits , Prepayments and other receivables 45,556 71,396
. September 30, June 30,
Other related parties P 2020 2020
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 315,311 57,567
Sindh Sales Tax payable on Trustee remuneration 42,871 7,391
Security deposit 100,000 100,000

14 GENERAL
Figures are rounded off to the nearest rupee.
14.2 Regulatory reliefs due to COVID - 19

The COVID - 19 pandemic has taken a toll on all economies and emerged as a contagion risk around
the globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators
/ governments across the globe have introduced a host of measures on both the fiscal and economic
fronts.

The Securities and Exchange Commission of Pakistan (SECP) has provided the following relaxations to
the asset management companies operating in Pakistan for a specific period:

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

b) Maximum limit for application of discretionary discount as per the Annexure-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-II of Circular 33 of 2012;

d) Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation
54(3b) of the NBFC regulations has been increased to 180 days for Open End Schemes;

e) Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to
the start of the next working day.
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15 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on October 28, 2020 by the Board
of Directors of the Management Company.

For Alfalah GHP t Management Limited

Chief Executive Officer Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT SEPTEMBER 30, 2020
Sep 30,
2020
Note (Rupees)
ASSETS
Balances with banks 4 801,016,732
Investments 5 372,678,893
Profits , Prepayments and other receivables 3,010,913
Preliminary expenses and floatation cost 6 3,214,987
Total assets 1,179,921,525
LIABILITIES
Payable to the Management Company 7 3,444,509
Payable to the Trustee 8 28,214
Payable to the Securities and Exchange Commission of Pakistan 9 7,681
Accrued expenses and other liabilities 10 415,851
Total liabilities 3,896,255
NET ASSETS 1,176,025,270
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 1,176,025,270
CONTINGENCIES AND COMMITMENTS 12

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

(Number of units)
11,760,253
(Rupees)

100.0000

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 ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

INCOME

Profit on balances with banks
Profit on commercial paper
Profit on Bai Muajjal

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
Settlement and bank charges

Auditors' remuneration

Brokerage expenses

Amortisation of formation cost

Printing and related costs

Pacra rating fee

Annual listing fee

Shariah advisory fee

Provision against Sindh workers welfare fund

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation

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

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

From Sep 19,
2020 to Sep
30,2020

Note (Rupees)

2,190,819
257,925
19,428

2,468,172

2,468,172

96,026
12,482
24,969
3,245
7,681
2,859
8,509
160
21,273
2,126
12,767
1,066
8,509
45,330

247,002

2,221,170

2,221,170

2,221,170

2,221,170

2,221,170

2,221,170

Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Sep 30,
2020
(Rupees)
Net income for the period after taxation 2,221,170
Other comprehensive income for the period -
Total comprehensive income for the period 2,221,170

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 ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30,2020
Capital Value | | Undistributed Total
income
(Rupees)
Issuance of 11,875,390 units
- Capital value (at net asset value per unit 'at the beginning of the year) 1,187,538,950 - 1,187,538,950
- Element of income - - -
Total proceeds on issuance of units 1,187,538,950 - 1,187,538,950
Redemption of 115,137 units
- Capital value (at net asset value per unit 'at the beginning of the year) 11,513,680 - 11,513,680
- Element of income - - -
Total payments on redemption of units 11,513,680 - 11,513,680
Total comprehensive income for the period - 2,221,170 2,221,170
Distribution during the period * (2,221,170) (2,221,170)

Net income for the period less distribution - - B

Net assets at end of the period (Rs.100.1224 per unit) 1,176,025,270 1,176,025,270

Undistributed income brought forward

- Realised -
- Unrealised -

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains 2,221,170
2,221,170
Distributions made (2,221,170)

Undistributed income carried forward -
Undistributed income carried forward

- Realised income 5
- Unrealised loss -

Rupees
Net asset value per unit at the beginning of the year -
Net asset value per unit at the end of the year 100.0000

* Alfalah Isalmic Rozana Amdani Fund is required to distribute dividend on a daily basis on each business day

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 ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

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

#REF!

Profits , Prepayments and other receivables
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

Dividend paid

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

Sep 30,
2020

(Rupees)

2,221,170

21,273
45,330

2,287,773

(372,678,893)

(3,010,913)
(3,214,987)

(378,904,793)

3,444,509
28,214
7,681
349,248

3,829,652

(372,787,368)

1,187,538,950
(11,513,680)
(2,221,170)

1,173,804,100

801,016,732

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 ISLAMIC ROZANA AMDANI FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Islamic Rozana Amdani Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed under the Trust Act, 1882, executed between Alfalah GHP Investment Management
Limited, (the Management Company) and Central Depository Company of Pakistan Limited, (the Trustee).
The Trust Deed was executed on April 6, 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 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 commenced its operations from Octeber 12, 2017. The Fund is categorised as a 'shariah compliant
(Islamic) 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 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 August 08 , 2020 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

2.1 Statement of compliance

2.1.1This 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.

2.1.3This 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 Sep 30, 2020.

261



3.1

3.2

3.3

3.4

3.5

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

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.

Critical accounting estimates and judgments

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. The estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimates are revised if the revision affects only that
period, or in the year of revision and future periods if the revision affects both current and future periods.

The areas involving a degree of judgment or complexity, or areas where estimates and assumption are
significant to the condensed interim financial information are as follows:

Classification and valuation of financial assets (notes 4.2'and 6)
Impairment of financial assets (note 4.2.5)

Amortisation of preliminary expenses and floatation cost ( notes 4.5 and 7)
Provision against Sindh workers welfare fund (note 12.1)

Taxation (notes 4.7 and 16)

Accounting Convention

The condensed interim financial information has been prepared under the historical cost convention, except
for certain investments which are stated at fair value.

Functional and presentation currency
Items included in this condensed interim financial information are measured using the currency of the

primary economic environment in which the Fund operates. The condensed interim financial information
is presented in Pakistani Rupees which is the Fund's functional and presentation currency.
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4.1

5.1

5.2

September

30, 2020
BALANCES WITH BANKS Note (Rupees)
- In savings accounts 41 801,016,732
801,016,732
These accounts carry profit at rates ranging from 4.00% to 6.25% per annum.
September
30, 2020
Note (Rupees)
INVESTMENTS
'At fair value through profit or loss'
Commercial paper 5.1 269,138,753
Bai Muajjal receivable 5.2 103,540,140
372,678,893
Commercial paper ——
) ) Balance s at Sep 30, 2020 Market value as a percentage of
Name of the investee company Rate of return per annum AsatJuly1, 2020 Pumll\naseddunng e gy As at Sep 30,2020
18 year year A Total
Carrying Value Market Value Net Assets Ivestments
No. of Cerificate Rupee:
Kt Linfed VI 804% B 1 . 1 1520843 12520843 129 258
‘The Hub Power Company Limited 950% - 139 - 139 143,930,317 143930317 148% 268%
Total as at September 30, 2020 269,138,753 269,138,753 2% 501%
Bai Muajjal receivable
3 Total Transaction 4 Market value as a percentage of
Nanefthecomepty Maturity el Price Deferred Income | Accrued Profit |  Carrying value
dte " Total
et Assets
(Rupees) Invest-ments
Pak Oman Investment Company Limited (AA+, VIS December 30, 2020 6.85% 105,288,647 1,767,935 19428 103,540,140 1.05% 1.93%
Total as at September 3, 2020 105,288,647 1,767,935 19428 103540140 1.05% 193%
September
30, 2020
Note (Rupees)
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred
prior to commencement of operations 6.1 3,236,260
Less: amortised during the period 21,273
Balance as at period end 3,214,987
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6.1

71

7.2

10

Preliminary expenses and floatation costs represents expenditure incurred prior to the commencement of
operations of the Fund. These costs are being amortised over a period of five years in accordance with
the requirements set out in the Trust Deed of the Fund and the Non-Banking Finance companies and
Notified Entities Regulation, 2008

September

30, 2020

PAYABLE TO THE MANAGEMENT COMPANY Note (Rupees)
Management remuneration payable 71 96,026
Sindh sales tax payable on management remuneration 7.2 12,482
Other payable 80,000
Sales load payable 19,741

Preliminary expenses and floatation cost payable

to the management company 3,236,260
3,444,509

The Management Company charges fee at the rate of 2% 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 1.00% of average annual net assets of the scheme). Provided that the Fund
is subject to a minimum fee of 0.25% of the average daily net assets of the Scheme.

During the year, Sindh Sales Tax on‘'management fee has been charged at 13%.

September
Note 30, 2020
PAYABLE TO THE TRUSTEE
(Rupees)
Trustee remuneration payable 8.1 24,969
Sindh Sales Tax payable on Trustee remuneration 8.2 3,245
28,214

The Trustee is entitled to @ monthly remuneration for services rendered to the Fund under the provisions
of the Trust Deed as per the tariff specified therein, based on the daily NAV of the Fund. The remuneration
is 0.065% per anum of net assets.

During the year, Sindh Sales Tax on management fee has been charged at 13% (2019: 13%)
Under the provisions of the Non Banking Finance Companies and Notified Entities Regulations, 2008, a

collective investment scheme is required to pay as annual fee to the SECP, an amount equal to 0.02 percent
of the average annual net assets of the Fund.

September

Note 30, 2020

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees)
Payable against Sindh Workers' welfare fund (SWWF) 10.1 45,330
Auditors' remuneration 8,509

Sale load payable -
Settlement charges 1,500
Listing fee 1,066
Brokerage payable 160
Printing charges 2,126
Withholding tax payable 335,884
Pacra rating fee 12,767
Shariah advisory fee 8,509
415,851
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10.1 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers’

1"

12

13

14

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 ClSs/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 SWWF Act, 2014 (i.e. starting from May 21, 2015).

In the repealed Companies Ordinance, 1984 and the now applicable Companies Act, 2017, mutual funds
have not been included in the definition of "financial institutions". The MUFAP has held the view that SWWF
is applicable on asset management companies and not on mutual funds.

The provision for SWWF 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 Sep 30, 2020 would
have been higher by Re.0.004 per unit

TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended September 30, 2020 is 0.59% which includes
0.0153% 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 September 30, 2020.
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. 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.

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, 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.

265



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:

For Quarter Ended September 30, 2020

Issued for Redeemed Redeemed |
) Asat Issued for cash | - | Netasset value
cash/ Bonus [=+| conversion Asat July1, L conversion
Asat July 1,200 L " September conversionin/ | Bonus a5 at September|
conversionin /| Dividend | out transfer 0 ) out/ transfer
. 30,200 transfer in 30,200
transfer in out out
------------------ ] — (Rupees)
Associated Companies / Undertakings
Affalah GHP Investment Management Limited - 4993944 8011 - 5002020 - 4095304358 807,669 - 500,202,029
Unit holder holding 10% or more units
Barrett Hodgson Pakistan (Pvt.) Ltd - 322919 5223 3234421 - 329838 522258 - 30344209
14.1 Other transactions
30-Sep-20
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 96,026
Sindh sales tax on remuneration of the Management Company 12,482
Sales load 19,741

Alfalah GHP Islamic Income Fund

Sukuk certificates - purchased 247,385,864
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 24,969
Sindh sales tax on remuneration 3,245
14.2 Other balances September
30, 2020

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable 96,026
Sindh sales tax payable on management remuneration 12,482
Other payable 80,000
Sales load payable 19,741
Preliminary expenses and floatation cost payable to the management company 3,236,260
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a)

b)

d)

e)

15

16

Other related parties September

30, 2020
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 24,969
Sindh Sales Tax payable on Trustee remuneration 3,245

Impact of COVID-19

The COVID-19 pandemic has taken a toll on all economies and emerged as a contagion risk around the
globe, including Pakistan. To reduce the impact on businesses and economies in general, regulators /
governments across the globe have introduced a host of measures on both the fiscal and economic fronts.

The SECP has provided the following relaxations to the asset management companies operating in Pakistan
for a specific period:

The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations
has been extended from four months to six months;

Maximum limit for application of discretionary discount as per the Annexure-l, Chapter 3 of Circular 33 of
2012 has been enhanced;

The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 2012;

Time period to ensure compliance with minimum fund size for Open End Schemes under Regulation 54(3b)
of the NBFC regulations has been increased to 180 days for Open End Schemes;

Time for announcement of daily NAV as per the regulatory requirement is extended from 18:30 pm to the
start of the next working day:

GENERAL
Figures are rounded off/to the nearest rupee.
DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on October 28, 2020 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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Key Financial Data

Asset Allocation
(as at 30 Sep 2020)

2%9%

Cash
= Stocks/ Equities
Others

255 £ B LU GHPL U
WS 18.020% L L1772 NG S

Rs. In million

Key Financial Data

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019
Net Assets at end of the period 389.68 48.01
Gross income / (loss) 64.77 5.70
Net comprehensive income / (loss 59.94 4.88
Net Assets Value per Unit (Rs.) 75.4863 62.06
Issuance of units during the period 20.70 85.60
Redemption of units during the period -1.50 -91.90
s LWIGHPL W

a1 56U %L G 120

Asset Allocation™
(as at 30 Sep 2020)

61%

1%

= Cash

= Stocks/ Equities

Sukuk

Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,672.13 128.15
Gross income / (loss) 28.07 -1.69
Net comprehensive income / (loss 25.74 -3.07
Net Assets Value per Unit (Rs.) 90.1963 87.59
Issuance of units during the period 1,368.83 4.34
Redemption of units during the period -14.66 -24.54
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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
Allocation Allocation Allocation Allocation | Preservation | Preservation
Plan Plan Plan - II Plan - IIT Plan - IV Plan - IV
Three month period ended
30 September 2020
Average Net 78.45 235.35 382.43 74.50 77.78 29.21
Assets
Gross income 5.58 9.88 43.03 8.21 1.31 0.49
Total 540 9.47 41.86 7.96 1.21 0.45
Comprehensive
Income
Net Assets 105.9882 103.5159 100.8751 90.6971 101.8213 101.8112
Value per Unit
(PKR)
Issuance of 6.98 132 - - - -
units during
the period
Redemption of -0.26 -5.93 -6.84 -2.22 -11.07 -0.56
units during
the period
Description Islamic Islamic Islamic Islamic Islamic Islamic
Moderate | Balance Active Active Capital Capital
Allocation | Allocation | Allocation | Allocation | Preservation | Preservation
Plan Plan Plan - IT Plan-III | Plan-1IV Plan - IV
Three month period ended
30 September 2019
Average Net 235.90 331.19 398.43 399.81 151.82 54.57
Assets
Gross income 8.38 10.78 -7.99 -2.96 10.61 10.61
Total
Comprehensive 7.73 9.66 -9.21 -3.66 8.47 8.47
Income
Net Assets Value
per Unit (PKR) 101.79 102.03 93.16 95.51 103.23 103.50
Issuance of units
during the 0.15 0.74 - - 1.51 245
period
Redemption of
units during the | -139.77 -69.62 -34.35 -6.50 -41.88 -4.20
period
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Asset Allocation
(as at 30 September 2020)

e

= Cash
= Equity
= Income

= Others

WPy g S5 25 B o, KU IGHPL W)
U045 % £ 300 3205 S %

= Equity Funds = Income Funds = Others "'m
VePy S BB, S UAGHPL )
WA aB0.4T05% L L GB031 L %
Asset Allocation as at September 30, 2020

VO .0%

= Equity Funds = Income Funds = Others = Cash
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Asset Allocation
(as at 30 September 2020)

0%

= Cash
= Equity

= Income

ulw%'u*-ﬁjlga 21 LU IGHPL U
7L Uei0.349 MG L Semd ($lor

Nyt P15 B s 1, L IGHPL 1)
W 0.7605% L L aB038 NG L

Asset Allocation
(as at 30 September 2020)

1%
0%\ /

= Cash
= Equity
“ Income

= Others

%
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Key Financial Data

Asset Allocation - Moderate

(as at 30 September 2020)

1%

0%

56%

Utk - BBl 1 GHPL W)
4/(/’64,‘/2-0.09‘]5&u/‘:/Jl.@Mé-OAMu/‘:/K}«:?

= Cash

= Equity
Money Market
Income

= Others

unw"%zuf BB 2 GHPL W)

£

WM ra0.290 % L 0,202 VG L

Asset Allocation - Conservative
(as at 30 September 2020)

0% 1%

36%

46%

= Cash

= Equity
Money Market
Income

= Others

(Rupees in Million)

Alfalah GHP Islamic Prosperity Planning Fund

Alfalah Alfalah GHP Alfalah Alfalah GHP
Alfalah GHP
Active GHP Moderate Alfalah. GHP GHP Moderate
Allocation Conservative Allocation Ac.tlve Conservative Allocation
Description Plan Allocation Plan Plan Allocation Plan | AJjgcation Plan Plan
Three month period ended Three month period ended
30 Sep 2020 30 2019
Average Net Assets 157.39 184.95 201.70 160.51 177.74 251.23
Gross income 21.19 7.66 14.07 6.07 5.86 5.19
Total Comprehensive Income 20.66 7.22 13.30 5.83 547 4.86
](\;f,’(zjse’s Value per Unit 112.5669 1069556 105.2966 102.57 105.87 99.10
Issulance of units during the 0.30 1.30 B 242.20 16.30 16.97
period
Red.emptmn of units during the R R B 49.49 78.47
period
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Asset Allocation
(as at 30 Sep 2020)

= Cash
Plac. with Banks/DFls
TFCs/Sukuks

m Others

Commercial papers

Key Financial Data Rs. In million
D inti Three month period ended Three month period ended
escription ; 30 September 2020 30 September 2019
Net Assets at end of the period 1,168.33 NA
Gross income / (loss) 2.47 NA
Net comprehensive income / (Ioss 2.22 NA
Net Assets Value per Unit (Rs.) 100.0000 NA
Issuance of units during the period 1,187.54 NA

Redemption of units during the period -11.52 NA

P 25 B (1 GHPL
L0960 2L e INEaB0.89 e K5

Asset Allocation - Active
(as at 30 September 2020)

0% 2%

= Cash
1% = Equity
Money Market
Income

= Others
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Asset Allocation

as at 30 September 2020)

Key Financial Data

28%

0%

Cash
Others
72% T-Bills
b

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 3,254.95 3,510.09
Gross income / (loss) 55.56 121.35
Net comprehensive income / (loss 51.47 115.72
Net Assets Value per Unit (Rs.) 505.1629 515.03
Issuance of units during the period 4,438.26 6,217.50
Redemption of units during the period -4,728.08 -46.91
LV GHPL W

6. 72 B sl e a SIS S U 1436.295 (AGMMEYS S GHPL Wl innd asF o

Key Financial Data

Asset Allocation
(as at 30 Sep 2020)

0%

Cash
Plac. with Banks/DFls
Others
= T-Bills
82%

Rs. In million

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019

Average Net Assets 20,509.97 19,769.24
Gross loss 366.38 674.97
Net Comprehensive Loss 320.60 623.50
Net Assets Value per Unit (Rs.) 98.2328 98.10
Issuance of units during the period 12,998.28 9,799.87
Redemption of units during the period -8,764.64 -8,363.87
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Asset Allocation
(as at 30 September 2020)

5% 39% Cash
8% °
Govt. Backed/ Gov. Guar.
37%
TFCs/Sukuks
T-Bills
45% Others
2% PIBs
Key Financial Data Rs. In million
L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,643.69 592.84
Gross income / (loss) 35.13 22.78
Net comprehensive income / (loss 27.92 18.81
Net Assets Value per Unit (Rs.) 108.5107 109.78
Issuance of units during the period 1,183.00 301.52
Redemption of units during the period -927.06 -504.37
BALUIGHPL W

G2 s NG b 5 GF S 20 BB 456,538 S LBAGHPL Wi ois 13

Asset Allocation

(as at 30 September 2020)

Key Financial Data

u Cash
Govt. Backed/ Gov. Guar.
TFCs/Sukuks

= Others

Plac. with Banks/DFls

Rs. In million

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019

Average Net Assets 10,443.15 4,912. 12
Gross loss 206.50 165.14
Net Comprehensive Loss 170.30 140.26
Net Assets Value per Unit (Rs.) 102.0483 102.04
Issuance of units during the period 13,550.38 3,103.10
Redemption of units during the period -12,547.52 -3,057.75
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Asset Allocation
(as at 30 Sep 2020)

2% 2% 39,

v

Key Financial Data

u Cash
13%

Govt. Backed/ Gov. Guar.

TFCs/Sukuks
T-Bills

= MTS
PIBs

Lo = Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,181.52 280.05
Gross income / (loss) 26.11 10.33
Net comprehensive income / (loss 21.79 8.47
Net Assets Value per Unit (Rs.) 114.8137 115.89
Issuance of units during the period 636.71 138.21
Redemption of units during the period -469.79 -65.22
574 GAGHPL U

L] 34N = a5 45,638 7 GFIGHPL Wheeund =

Asset Allogation

(as at 30 September 2020)

Key Financial Data

9%

11% Cash

PIBs

= T-Bills

38% = Others

TFCs/Sukuks

= Gov. Guar./ ljara Sukuk

Rs. In million

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019

Average Net Assets 215.51 278.50
Gross loss 5.60 10.36
Net Comprehensive Loss 4.08 8.47
Net Assets Value per Unit (Rs.) 54.2695 54.91
Issuance of units during the period 28.96 52.93
Redemption of units during the period -32.12 -114.22
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Key Financial Data
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Asset Allocation
(as at 30 Sep 2020)

0%, 1% 3%
|

Cash
= Stocks/ Equities
= T-Bills

= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Net Assets at end of the period 1,695.58 1,160.04
Gross income / (loss) 280.92 -38.20
Net comprehensive income / (loss 261.01 -49.47
Net Assets Value per Unit (Rs.) 112.7350 94.32
Issuance of units during the period 769.34 333.47
Redemption of units during the period -532.23 -681.78
Zivks GHPL W

Worb G IS NG G150 L S0 2L s NGB 820 L = w51 2T AGVF L 5l S 21

Key Financial Data

Asset AIIocat_ion
(as at 30 Sep 2020)

2%

Cash
= Stocks/ Equities
T-Bills

= Others

Rs. In million

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019

Average Net Assets 897.09 1,160.41
Gross loss 123.79 2.16
Net Comprehensive Loss 114.19 -7.98
Net Assets Value per Unit (Rs.) 56.9679 50.35
Issuance of units during the period 0.56 0.22
Redemption of units during the period -41.88 -131.33
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Key Financial Data

Asset Allocation
(as at 30 Sep 2020)

0%

Cash
= Stocks/ Equities
= T-Bills

= Others

Rs. In million

D it Three month period ended Three month period ended
escription 30 September 2020 30 September 2019
Net Assets at end of the period 1,079.40 919.46
Gross income / (loss) 181.88 -29.60
Net comprehensive income / (loss 169.19 -39.02
Net Assets Value per Unit (Rs.) 64.2000 53.30
Issuance of units during the period: 197.31 259.82
Redemption of units during the period -30.03 -407.60
B ILIGHPL W
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Asset Allocation
(as at 30 Sep 2020)

Key Financial Data

11%

Cash
= Stocks/ Equities
= Others

Rs. In million

. Three month period ended Three month period ended
Description 30 September 2020 30 September 2019
Average Net Assets 2,515.48 t1,815.95
Gross loss 426.47 -98.04
Net Comprehensive Loss 396.78 -114.25
Net Assets Value per Unit (Rs.) 47.3202 38.60
Issuance of units during the period 1,042.53 798.02
Redemption of units during the period -1,198.22 -955.25
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wiww jamapunjl.pk

Key features:

G3 Licensed Entities Verification

e~ Scam meter®
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B Tax credit calculator*
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Learn about investing at
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By Financial calculator
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B Jamapuniji application for
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