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MISSION STATEMENT

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

VISION STATEMENT

"To be the leading wealth management firm by offering global investment advice
trustservices, family estate planning etc for all Pakistani clients whether based in
Pakistan or abroad".
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DIRECTORS' REPORT TO THE UNIT HOLDERS
FOR THE QUARTER ENDED 30 SEPTEMBER, 2021

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, 2021.

Economy Overview

Despite Covid'19, GDP growth in FY21 stood at 3.94%, higher than expected growth was due to smart measures
taken by Government to curb the COVID'19' spread. In addition, the fiscal and monetary initiatives by Government
and SBP; kept the GDP momentum intact. The growth pace continued during Jul-Aug'21 as large scale
manufacturing production witnessed a jump of 7.26%YoY. Automobile, Petroleum products and Steel registered
robust growth.

On the other hand, rise in demand and higher international oil prices led to a strong pick-up in imports and current
account deficit. Current Account Deficit (CAD) in Jul-Sep'2021 stood at US$3,400mn, compared to a surplus
of US$865mn in same period last year. The deficit is mainly due to significant rise of 64%YoY in goods imports,
which offset the impact of increase in worker's remittances (+12%YoY) and goods exports (+35%YoY). Along
with high international commodity prices, Government spent USD 1bn on import of covid vaccines causing current
account deficit to shoot compared to same period last year. Excluding these one-off impacts, current account
deficit is expected to be around USD8-9 billion in FY22.

Headline inflation for the month of Sep'21 stood at 8.98%, mainly driven by higher commodity prices. The
Government has passed on the impact of higher international oil prices and domestic petrol prices are currently
at all-time high levels. Moreover, Government also raised the base power tariffs by PKR1.4 per unit to be effective
from November 2021. Resultantly, we expect inflation in FY22 to exceed the government's target level of 8.2%.

With respect to policy rate, SBP remained accommodative to support the economic growth to combat any
negative impacts on economic activity posed by COVID'19. With declining COVID'19 cases and a rigorous
vaccination drive, the economy now appears less vulnerable to COVID'19 shock which is also reflected by the
growth in economic activity which has now crossed pre-covid levels as well. Therefore, in order to curtail
overheating of the economy and Current Account Deficit, the Central Bank started monetary tightening with a
hike in policy rate of 25bps in Sep'21. With inflation averaging above 8.5% and widening CAD, SBP is most likely
to further increase policy rate by 1.5%-2%, however, any increase will be gradual in nature, simultaneously
allowing the economy to grow.
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Equity Market Review:

KSE 100 index posted a negative return of 5.19% during 1QFY22, as market participants continued the selling
spree after the bourse hit its recent peak on June 14, 2021 i.e. first day after the budget announcement. Investors
remained concerned with developments in domestic economy including rising import numbers resulting in drastic
increase in CAD, as current account deficit for 1QFY22 stood at USD 3,400mn compared to a surplus of USD
865mn in same period last year. This in turn caused weakening of PKR against the greenback as PKR depreciated
by 7.7% during the quarter.

During the quarter, Commercial Banks contributed most to the index by 269 points as investors shifted from
cyclicals to Banks on expectation of increase in interest rates with rising inflation and current account deficit,
followed by Technology sector, which gains from PKR depreciation as revenues are pegged with USD. Cement
on the other hand contributed most negatively to the index by 1,016 points as multifold increase in international
coal prices caused investors to shy away from the sector.

On the other hand, economic activity has continued to remain upbeat as Car, oil and fertilizer sales have all
increased by 81%, 16% and 14% respectively compared to same period last year. Increase in economic activity
is supported by business-friendly measures taken by the Government and SBP including substantial reduction
in interest rates, availability of concessionary financing for capacity expansions and declaration of amnesty
scheme and minimum lending exposure set for Banks to the construction sector.

The KSE-100 index is still undervalued in our opinion, trading at a PER of 4.93x according to Bloomberg
consensus estimates. We believe earnings growth in E&Ps, Banks, Cyclicals and undervaluation of major heavy
weight sectors such as Banks and E&Ps 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 8.5x.

Money Market Review:

Central Bank decided to raise the policy rate by 25bps to 7.25% percent in the Monetary Policy announced
during the quarter. After July the MPC noted that the pace of the economic recovery has exceeded expectations.
This recovery in domestic demand, coupled with higher international commodity prices lead to a strong pick-
up in imports raising the current account deficit. Despite the fact that the year-on-year inflation declined since
June, higher imports and rising demand pressures are expected to be reflected in the inflation readings later in
the fiscal year.

In the first quarter of FY22, secondary market witnessed reversal in yield across all tenors from their bottom
levels. Yields on 3m, 6m and 12m paper increased by 31bp, 46bps and 92bps and stood at 7.59%, 7.99% and
8.73% respectively. On the other hand, yield on longer tenor bonds increased by 73bps, 46bps and 51bps and
settled at 9.72%, 9.95% and 10.45% for 3yr, 5yr and 10yr paper respectively. In lieu of the decision made by
SBP to raise policy rate by 25bps, yields across all tenors were adjusted accordingly.
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Alfalah GHP Alpha Fund

During 1QFY22, AGAF earned a return of -4.85% versus the benchmark (KSE-100) return of -5.19% during the

same period.

Asset Allocation

(as at 30 Sep 2021)

10%

Key Financial Data

Cash

= Others

m Stocks/ Equities

Rs. In million

D L. Three month period ended Three month period ended
escription 30 September 2021 30 September 2020
Net Assets at end of the period 945.35 1,079.40
Gross income / (loss) -34.09 181.88
Net comprehensive income / (loss -45.05 169.19
Net Assets Value per Unit (Rs.) 56.94 64.20
Issuance of units during the period 88.94 197.31
Redemption of units during the period -165.97 -30.03

Alfalah GHP Islamic Stock Fund

In 1QFY22, AGISTF earned a return of -4.88% while its benchmark earned a return of -5.62% during the same

period.

Asset Allocation

(as at 30 Sep 2021)

2%

Key Financial Data

5%

Cash
= Stocks/ Equities

= Others

Rs. In million

D L Three month period ended Three month period ended
escription 30 September 2021 30 September 2020
Average Net Assets 2,267.67 2,515.48
Gross loss -77.61 426.47
Net Comprehensive Loss -104.48 396.78
Net Assets Value per Unit (Rs.) 43.1607 47.3202
Issuance of units during the period 545.50 1,042.53
Redemption of units during the period -724.73 -1,198.22




Alfalah GHP Stock Fund

During 1QFY22, AGSF earned a return of -5.28% versus the benchmark (KSE-100) return -5.25% during the
same period.
Asset Allocation

(as at 30 Sep 2021)

2% 3%

Cash
= Stocks/ Equities
= Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 2,330.87 1,695.58
Gross income / (loss) -97.93 280.92
Net comprehensive income / (loss -123.68 261.01
Net Assets Value per Unit (Rs.) 107.0542 112.7350
Issuance of units during the period 317.06 769.34
Redemption of units during the period -206.50 -532.23

Alfalah GHP Value Fund

During 1QFY22, AGVF outperformed its benchmark with a return of -2.41% versus the benchmark return -4.32%
during the same period.

Asset Allocation
(as at 30'Sep 2021)

1% 2%

12%

Cash

m Stocks/ Equities
TFCs/Sukuks

= Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 603.23 897.09
Gross loss -6.47 123.79
Net Comprehensive Loss -13.78 114.19
Net Assets Value per Unit (Rs.) 55.1835 56.9679
Issuance of units during the period 4.85 0.56
Redemption of units during the period -21.69 -41.88




Alfalah GHP Income Fund

During the period under review, AGIF earned a return of 8.72% while the fund's benchmark returned 7.67%.

Asset Allocation
(as at 30 Sep 2021)

3%

= Cash
Spread Trans.
TFCs/Sukuks
Others

u CPs

Key Financial Data Rs. In million

Three month period ended Three month period ended
Description
30 September 2021 30 September 2020

Net Assets at end of the period 2,112.03 1,181.52
Gross income / (loss) 53.94 26.11
Net comprehensive income / (loss 45.75 21.79
Net Assets Value per Unit (Rs.) 115.7734 114.8137
Issuance of units during the period 1,443.16 636.71
Redemption of units during the period -751.81 -469.79

Alfalah GHP Income Multiplier Fund

During the period, Alfalah GHP Income Multiplier Fund generated a return of 2.2% while the benchmark stood
at 8.13% during the same period.

Asset Allocation
(as at 30 Sept 2021)

5%
7%

= Cash

m TFCs/Sukuks
T-Bills
Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 121.90 215.51
Gross loss 8.98 5.60
Net Comprehensive Loss -0.78 4.08
Net Assets Value per Unit (Rs.) 53.3778 54.2695
Issuance of units during the period 4.91 28.96
Redemption of units during the period -76.77 -32.12
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Alfalah GHP Sovereign Fund

During 1QFY22, Alfalah GHP Sovereign Fund generated a return of 11.53% while the fund's benchmark returned
7.47% during the same period.

Asset Allocation

(as at 30 Sep 2021)
2%

10%
= T-Bills
= Cash
27% PIBs
TFCs/Sukuks
Others

Key Financial Data Rs. In million

Three month period ended Three month period ended
Description
30 September 2020 30 September 2019

Net Assets at end of the period 082.62 1,643.69
Gross income / (loss) 33.48 35.13
Net comprehensive income / (loss 27.50 27.92
Net Assets Value per Unit (Rs.) 109.8500 108.5107
Issuance of units during the period 160.95 1,183.00
Redemption of units during the period -241.02 -927.06

Alfalah GHP Islamic Income Fund

Alfalah GHP Islamic Income Fund generated a return of 9.19%, while the benchmark generated an average
return of 3.13% for 1QFY22.

Asset Allocation

(as at 30 Sept 2021)
2%

m Cash
= TFCs/Sukuks
Govt. Backed/

Gov. Guar.

9
25% CPs

Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 5,891.18 10,443.15
Gross loss 157.87 206.50
Net Comprehensive Loss 136.02 170.30
Net Assets Value per Unit (Rs.) 102.1835 102.0483
Issuance of units during the period 6,085.41 13,550.38
Redemption of units during the period -6,099.07 -12,547.52




Alfalah GHP Cash Fund

During the period, Alfalah GHP Cash Fund (AGCF) generated a return of 9.21% while the benchmark of the fund
generated 6.75% during the same period.

Asset Allocation

(as at 30 Sept 2021)
1%

m Cash

= Others

Key Financial Data Rs. In million

D L Three month period ended Three month period ended
escription 30 September 2021 30 September 2020
Net Assets at end of the period 5,932.68 3,254.95
Gross income / (loss) 139.41 55.56
Net comprehensive income / (loss 132.00 51.47
Net Assets Value per Unit (Rs.) 511.7886 505.1629
Issuance of units during the period 4,574.84 4,438.26
Redemption of units during the period -2,774.94 -4,728.08

Alfalah GHP Money Market Fund

During the period, Alfalah GHP Money Market Fund (AGMMF) generated a return of 9.21% while the benchmark
generated 6.75% during the same period.

Asset Allocation

(as at 30 Sep 2021)
1%

2% 1%

m Cash

= CPs
TFCs/Sukuks

m Others

Key Financial Data Rs. In million

D L Three month period ended Three month period ended
escription 30 September 2021 30 September 2020
Average Net Assets 25,809.09 20,509.97
Gross loss 615.43 366.38
Net Comprehensive Loss 577.47 320.60
Net Assets Value per Unit (Rs.) 98. 2812 98.2328
Issuance of units during the period 17,420.20 12,998.28
Redemption of units during the period -16,468.02 -8,764.64




Alfalah Islamic Rozana Amdani Fund

During the period, Alfalah Islamic Rozana Amdani Fund (AGIRAF) generated a return of 8.28% while the
benchmark generated 3.26% during the same period.

Asset Allocation
(as at 30 Sep 2021)

m Cash
= Bai Muajjal
Plac. with Banks/DFls

Commercial papers

W TFCs/Sukuks
Others
Key Financial Data Rs. In million
D ot Three month period ended | Three month period ended
escription 30 September 2021 30 September 2020
Net Assets at end of the period 4,943.33 1,168.33
Gross income / (loss) 94.13 2.47
Net comprehensive income / (loss 88.10 2.22
Net Assets Value per Unit (Rs.) 100.0000 100.0000
Issuance of units during the period 1,130.46 1,187.54
Redemption of units during the period -1,132.09 -11.52

Alfalah GHP Prosperity Planning Fund- Active Allocation Plan
For 1QFY22, the fund's return stood at -2.15% against the benchmark return of -3.13%.

Asset Allocation - Active
(as at 30 Sep 2021)

0% 0%

27% = Cash
m Equity
Money Market
Income
23% = Others
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Alfalah GHP Prosperity Planning Fund- Moderate Allocation Plan

The fund's return stood at 1.27% against the benchmark return of -0.4%.

Asset Allocation - Moderate
(as at 30 Sep 2021)

61%

0% 1%

18%

= Cash

m Equity
Money Market
Income

Others

Alfalah GHP Prosperity Planning Fund- Conservative Allocation Plan

The fund generated a return of 1.81% against the benchmark which generated 0.83%.

Asset Allocation - Conservative
(as at 30 Sep 2021)

36%

0%
|

53%

1%

= Cash
= Equity

Money

Market

Income

Others

Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Alfalah GHP Alfalah  |Alfalah GHP Alfalah Alfalah GHP

Active GHP Moderate Alfalah GHP GHP Moderate

L. Allocation Conservative Allocation Ac.tive Conservative Allocation

Description Plan Allocation Plan Plan Allocation Plan | Ajjocation Plan Plan
Three month period ended Three month period ended
30 September 2021 30 September 2020
Average Net Assets 181.44 194.86 175.10 157.39 184.95 201.70
Gross income -3.71 3.62 231 21.19 7.66 14.07
Total Comprehensive Income -3.83 3.48 2.17 20.66 722 13.30
Net Assets Value per Unit (PKR) 97.8686 105.5575 99.2203 112.5669 106.9856 105.2966
Issuance of units during the period 1.90 - 1.36 0.30 1.30 -
Redemption of units during

the period -1.91 - -0.04 - - -
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Alfalah GHP Islamic Prosperity Planning Fund- Moderate Allocation Plan

During the period, the fund generated a return of 8.67% against the benchmark which generated -1.10%.

Asset Allocation
(as at 30 Sep2021)

0% 1%

m Cash

= Equity
Income

= Others
75%

Alfalah GHP Islamic Prosperity Planning Fund- Balance Allocation Plan
During the quarter, the fund generated a return of 4.21% against the benchmark which generated -0.07%.

Asset Allocation
(as at 30 Sep 2021)

0% 2%

Cash
= Equity
= Income

= Others

Alfalah GHP Islamic Prosperity Planning Fund- Active Allocation Plan Il

The fund generated a return of -3.62% against the benchmark which generated -3.45%.

Asset Allocation
(as at 30 Sep 2021)

0% 0%

= Cash
Equit:
50% auity
= Income

= Others
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Alfalah GHP Islamic Prosperity Planning Fund - Active Allocation Plan llI

The fund generated a return of 3.07% against the benchmark which generated 1.25%.

Asset Allocation
(as at 30 Sep 2021)

0% 4% 0%

= Cash
Equity
= Income

= Others

Alfalah GHP Islamic Prosperity Planning Fund - Capital Preservation Plan IV

During the period, the fund generated a return of 0.39% against the benchmark which generated -1.47%.

Asset Allocation as at Sep 30, 2021

m Equity Funds = Income Funds Others Cash

Alfalah GHP Islamic Prosperity Planning Fund - Capital Preservation Plan V
The fund generated a return of -0.17% against the benchmark which generated -1.33%.

Asset Allocation as at Sep 30, 2021

0.1%

= Equity Funds = Income Funds m Others = Cash
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Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Active Capital Capital
Allocation Allocation Allocation Allocation Preservation Preservation
Description Plan Plan Plan - 11 Plan - 111 Plan-1V Plan-1V
Three month period ended Three month period ended
30 September 2021 30 September 2020

Average Net Assets 66.01 214.26 394.08 74.89 51.33 2551
Gross income 547 9.02 -13.96 233 0.26 -0.02
Total Comprehensive Income 539 8.59 -1427 226 0.20 -0.04
Net Assets Value per Unit (PKR) 112.2730 104.5238 93.7283 90.2906 100.1015 99.4751
Issuance of units during the period 0.15 0.18 2.964 - 223 0.01
Redemption of units during
the period -0.97 -8.04 -2.34 - -3.09

Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Active Capital Capital
Allocati Allocati Allocati Allocati Preservation Preservation
Description Plan Plan Plan - IT Plan - IIT Plan - IV Plan - IV
Three month period ended Three month period ended
30 September 2021 30 September 2020

Average Net Assets 7845 23535 382.43 74.50 71.78 29.21
Gross income 5.58 9.88 43.03 8.21 1.31 0.49
Total Comprehensive Income 5.40 9.47 41.86 7.96 121 0.45
Net Assets Value per Unit (PKR) 105.9882 103.5159 100.8751 90.6971 101.8213 101.8112
Issuance of units during the period 6.98 132 - -
Redemption of units during
the period -0.26 -5.93 -6.84 222 -11.07 -0.56
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Alfalah GHP Islamic Dedicated Equity Fund
During 1QFY22, the fund generated a return of -6.12% against the benchmark which generated -5.62%.

Asset Allocation
(as at 30 Sep 2021)

5% 2%

Cash
= Stocks/ Equities

= Others

Key Financial Data Rs. In million

o Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 349.90 389.68
Gross income / (loss) -16.72 64.77
Net comprehensive income / (loss -20.97 59.94
Net Assets Value per Unit (Rs.) 74.8834 75.4863
Issuance of units during the period 55.50 20.70
Redemption of units during the period -228.67 -1.50

Alfalah GHP Islamic Value Fund

During 1QFY22, the fund generated a return of 2.4% against the benchmark which generated 0.79%.

Asset Allocation
(as at 30 Sep 2021)

2%

= Cash
= Govt. Sec
Sukuk

57%
Others

Key Financial Data Rs. In million

. Three month period ended | Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 2,310.31 1,672.13
Gross income / (loss) 51.83 28.07
Net comprehensive income / (loss 54.85 25.74
Net Assets Value per Unit (Rs.) 91.2997 90.1963
Issuance of units during the period 15.99 1,368.83
Redemption of units during the period -22.44 -14.66
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2021
30 September 30 June
2021 2021
(Unaudited) (Audited)

Assets
Bank balances 6,473,635,614 4,636,051,254
Investments - -
Profit receivable on bank balances 45,740,635 361,086
Advance tax and prepaymnet 444,425 518,274
Receivable against conversion of units - -
Total assets 6,519,820,673 4,636,930,614
Liabilities
Payable to Alfalah GHP Investment Management

Limited - Management Company 14,514,430 12,597,120
Payable to the Trustee 498,529 466,953
Payable to Securities and Exchange Commission of Pakistan -Annual fee 299,050 1,068,632
Distribution payable 234,095 10,306,993
Accrued expenses and other liabilities 3,302,294 43,423,642
Total liabilities 18,848,397 67,863,340
Net assets 6,500,972,276 4,569,067,274
Unit holders’ funds (as per statement attached) 6,500,974,450 4,569,067,274

Number of units in issue

Net asset value per unit

(Number of units)

12,702,457 9,134,813
(Rupees)
511.7886 500.1818

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 INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

30 September

30 September

Note 2021 2020
Income
Capital gain on sale of investments 632,143 (3,916,209)
Unrealized Gain/ Loss - -
Profit on deposit accounts with banks 69,029,083 8,595,802
Income from government securities 46,404,757 50,882,994
Reversal of Provision for sindh workers' welfare fund 23,344,668 -
Total income 139,410,651 55,562,587
Expenses
Remuneration of Alfalah GHP Investment Management
Limited - Management Company 3,140,281 1,722,906

Sales tax on Management fee 408,236 223,978
Remuneration of Trustee 971,996 533,286
Sales tax on Trustee fee 126,359 69,332
Selling and marketing expenses 2,076,826
Annual fee - Securities and Exchange Commission of Pakistan 299,075 164,084
Auditors' remuneration 159,787 159,396
Brokerage 32,691 55,551
Professional Fee 73,860 _
Provision for sindh workers' welfare fund 14 - 1,050,702
Fees and subcriptions 108,749 108,744
Printing and related cost 7,546 7,544
Total expenses 7,405,406 4,095,522
Net income for the period befor taxation 132,005,245 51,467,065
Taxatoin - -
Net income for the period after taxation 132,005,245 51,467,065
Allocation of net income for the period
Net income for the year after taxation 132,005,245 51,467,065
Income already paid on units redeemed (21,216,364) (514,804)

110,788,881 50,952,261
Accounting income available for distribution
- Relating to capital gain - -
- Excluding capital gain 110,788,881 50,952,261

110,788,881 50,952,261
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, 2021

30 September 30 September

2021 2020
Net income for the period after taxation 132,005,245 51,467,065
Other comprehensive income for the period - -
Total comprehensive income for the period 132,005,245 51,467,065

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, 2021

Net assets at beginning of the vear

Issuance of 9,064,164 units ( 2020: 8,801,454 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 5,496,520 units (2020: 9,453,478,124 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

Distribution during the year
On July 23,2020 @ 2.3011 per unit

Net income 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
Total comprehensive loss for the year
Distributions during the year
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 year

Net asset value per unit at the end of the year

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

Chief Executive Officer

Seg!ember 30 2021

September30,2020 !ember 30 2020

Und|stnhu(ed Total
income / (loss)

Capital Value Undlstnbuted Total Capltal Value
income / (loss)
4,547,931,028 21,136,246 4,569,067,274 5,659,586,768 19,322,603 5,678,909,371
4,533,729,992 - 4,533,729,992 4,400,529,873 - 4,400,529,873
41,113,942 - 41,113,942 37,725,583 - 37,725,583
4,574,843,934 4,574,843,934 4,438,255,456 - 4,438,255,456
2,749,259,095 - 2,749,259,095 4,726,527,524 - 4,726,527,524
4,466,544 21,216,364 25,682,908 1,038,095 514,804 1,562,899
2,753,725,639 21,216,364 2,774,942,003 4,727,565,619 514,804 4,728,080,423
132,005,245 132,005,245 - 51,467,085 51,467,065
I o || N || - ‘ I 101,184 H 26,195,011 || 26,195,011 ‘

101,184 26,195,011 26,296,195
6,369,049,324 131,925,127 6,500,974,450 5,370,377,790 44,079,853 5,414,255,274

21,136,246 19,322,603

21,136,246 19,322,603

50,952,261

110,788,881 50,952,261

132,005,245 51,467,065

5 (26,195,011)

131,925,127 44,079,853

(Rupees)

500.1818

(Management Company)

Chief Financial Officer

511.7886

For Alfalah GHP Investment Management Limited

(Rupees)
499.9776

505.1629

Director
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ALFALAH GHP CASH FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

30 September 30 September
2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period after taxation 132,005,245 115,717,266
Adjustments for:
Provision Against Sindh Workers Welfare Fund - 2,361,575
Unrealized Gain/ Loss - 525,123
132,005,245 118,603,964
(Increase) / decrease in assets
Investments - (525,123)
Advance tax and prepaymnet 73,849 506,780
Receivable against conversion of units -
Profit receivable on bank balances (45,379,549) (4,549,977)
(45,305,699) (4,568,320)
Increase / (decrease) in liabilities
Payable to Alfalah GHP Investment Management:
Payable to Securities and Exchange Commission of Pakistan -Annual fee (769,582) 176,465
Distribution payable (10,072,898) -
Accrued expenses and other liabilities (40,121,348) 1,022,452
(50,963,828) 4,351,165
Net cash flows from operating activities 35,735,718 118,386,809
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units 4,574,843,934 6,217,497,678
Payment against redemption of units (2,774,942,003) (46,914,907)
Annual Distribution - -
Net cash flows (used in) financing activities 1,799,901,931 6,170,582,771
Net Increase/decrease in cash and cash equivalents during the period 1,835,637,649 6,288,969,580
Cash and cash equivalents at beginning of the period 4,636,051,254 83,374,441
Cash and cash equivalents at end of the period 10 6,471,688,903 6,372,344,021

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

21

22

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 March 03, 2021, and AA(f) to the Fund in its credit rating
report dated October 08, 2021.

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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2.3

2.4

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 2021.
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 2021.

BANK BALANCES 30 September 30 June
2021 2021
(Unaudited) (Audited)
Deposit accounts 6,473,635,614 4,636,051,254

6,473,635,614 4,636,051,254

These balances in saving deposit accounts maintained with various banks carrying mark-up rates of 4.00%
t0 8.72 % (June 30,2021: 5.50% to 7.90%) per annum.

Note 30 September 30 June
INVESTMENTS 2021 2021
(Unaudited) (Audited)
At fair value through profit or loss -
Market Treasury bills 6.1 - -
Letters of placement 6.2 - -
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64

6.2

8.1

8.2

8.3

Treasury Bills
Balance  Carrying value Market N Y % of total
Jssue Date Asat Purchased during ~ Sold / matured asat asat 30 value as at alil:ﬁzzllssse)don f"o:h’;e;:;s:s investment on
01 July 2021 the period during the period 30 September ~ September 30 September grevaluatinn market value the basis of
2 2 2 market value
(u .0“‘ rtificates)- (D e }
Treasury bills face value - face value of
Rs. 100 each issued on
Market treasury bills - 3 months 6,463,200,000 6,463,200,000
Market treasury bills - 6 months 3,579,800,000 3,579,800,000
Market treasury bils - 12 months -
10,043,000,000 10,043,000,000
Total as at June 30, 2021
Letters of placement
Face value Market value as percentage of
Name of the investee company Rate of return
perannum As at July 01,2020 Pumhased‘dunng e e A‘!unng the | As atSeptember 3, Net assets of the Fund | Total invest-ments
period period 2020
Pak Brunie Investment Company Limited 7.15% 600,000,000 600,000,000
Pak Brunie Investment Company Limited 7.05% 200,000,000 200,000,000
Total as at September 30, 2021 800,000,000 800,000,000
ADVANCE TAX AND PREPAYMENT
Note September 30,  June 30, 2021
2021
-------------- (Rupees) --=====nnn---
Advance tax 29,378 29,368
Prepaid PACRA rating fee 369,767 369,767
Prepaid professional Fee 45,279 119,139
444,425 518,274
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 8.1 1,103,219 1,007,879
Sindh sales tax payable on management remuneration 8.2 1,554,858 1,542,458
Federal excise duty payable on management remuneration 8.3 9,810,527 9,810,527
Selling and marketing expenses 2,045,826 236,256
14,514,430 12,597,120

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, 2021: 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
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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, 2021 would have
been higher by Rs 0.77 per unit (June 30,2021: Rs 1.07 per unit).

ACCRUED AND OTHER LIABILITIES

September 30, June 30,
2021 2021
--- (Rupees) -nne
Withholding tax payable 592,584 17,944,206
Provision against Sindh Workers' Welfare Fund - 23,344,667
Auditors' remuneration payable 969,027 809,240
Annual listing fee 29,564 -
Dividend payable 255,417 -
Brokerage payable 295,289 255,133
Printing charges payable 123,310 116,012
Other payables 514,042 431,423
Sales load 523,061 522,961
3,302,294 43,423,642

30 September 30 September

2021 2020
CASH AND CASH EQUIVALENTS (Unaudited) (Unaudited)
Bank balances 6,473,635,614 3,933,440,018

Treasury bills maturity within 3 Months

6,473,635,614  3,933,440,018
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13.
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CONTINGENCIES & COMMITMENTS
There are no contingencies and commitments as at 30 September 2021.
PROVISION FOR WORKERS' WELFARE FUND

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWEF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.84 per unit.

EXPENSE RATIO

Total Expense ratio for September 2021 is 0.50% which includes 0.056% 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.

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.
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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 2021 2020
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 3,140,281 1,722,906
Sales tax on management fee 408,236 223,978
Sales Load - 400,483
Central Depository Company Limited - Trustee
Remuneration of the Trustee 971,996 533,286
Sales tax on Trustee fee 126,359 69,332
Bank Alfalah Limited
Profit on deposit accounts - -
Sales Load 100 21
Market treasury bills - purchased 106,456,280 39,499,160
Market treasury bills - sold 198,356,600 261,179,950
Alfalah GHP Income Fund
Market treasury bills - sold 99,550,800 -
Alfalah GHP Money Market Fund
Market treasury bills - purchased 350,076,505 -
Market treasury bills - sold 2,116,465,999 295,516,200
Alfalah GHP Income Multiplier Fund
Market treasury bills - purchased 17,751,398 -
Other balances
Associated companies / undertakings 30 September 30 June

2021 2021
Alfalah GHP Investment Management Limited - (Unaudited) (Audited)
Management Company

Remuneration payable to the Management Company 1,103,219 1,007,829
Sales tax payable on management fees 1,554,858 1,542,458
Federal excise duty payable on management fee 9,810,527 9,810,527
Selling and marketing expenses 2,045,826 236,256
Bank Alfalah Limited
Bank balance 19,850 68,987
Profit receivable - -
Sales Load payable 523,061 522,961
Other related parties
Central Depository Company Limited - Trustee
Remuneration of the Trustee 441,176 411,650
Sales tax on Trustee fee 57,353 55,303
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UnitHolder's Fund
For the quarter ended 30 September 2021

A&l ied  Dividend hoatd - Asat lssued  Dividend! NAVasat 0
01July 2021 Redeemed September 01 July Redeemed  September 2021
for cash Bonus for cash Bonus
2021 2021
Units (Rupees)
Associated Companies / Undertakings
Alfalah GHP Investment Management Limited 333% - 27 - 3361 1,667,606 - 13435 - 1,720,121
Alfalah GHP Properity Planing Fund 123,336 - - - 123336 61690422 - - 63,121,953
Key Management Personnel
Head of Corporate Sale - - 0 - 0 - - - - 200.00
Unit holder holding 10% or more Units
Colgate Palmolive Pakistan Limited 1,216,795 196,025 - - 1412820 608,618,713 100,000,000 - - 723,065,064
Bareett Hodgson Pakistan (Private) Limited 1479187 200,158 - - 1,679,345 739,862416 100,278,772 - - 859,469,662
Pakistan Petroleum Limited 1,552,970 - F - 1,552,970 776,767,330 - - 794,792,267
Fauji Fertilizer Company Limited - 5,768,546 2815570 2952976 - 2,912,060,720 - 1417642448 1,511,299,388
For the quarter ended 30 September 2020
Asat As at 30 Asat - NAV as at 30
Ouyonzy  [Sved  (DWidend! g ed September 01 duy Issted - Dividend! ¢ \cred  September 2020
forcash - Bonus for cash Bonus
2019 2019
Units (Rupees)
(Rupees)
Associated Companies / Undertakings
Alfalah GHP Investment Management Limited 17,090 - 8 - 17175 8544618 - - 8,676,078
Alfalah GHP Properity Planing Fund 115,347 - 673 - 116,020 57,670,919 - 336,759 - 58,608,999
Key Management Personnel
Head of Corporate Sale - 400 0 - 400 - 200,000 195 - 202,194.00

Unit holder holding 10% or more Units
Fauji Fertilizer Company Limited - 6,926,335 - - 6,926,335 - 3,498,927 675 - - 3,498,927,675

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 Securities and Exchange Commission of Pakistan (SECP) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 08, 2021 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, 2021

30 September 30 June
2021 2021
Note (Unaudited) (Audited)
Assets
Bank balances 5 26,816,878,512 | [ 25,335,853,393
Investments 6 1,053,613,948 1,670,372,267
Security deposit with Central Depository Company of Pakistan Limited 100,000 100,000
Advances, prepayments and profit receivable 23,966,058 8,428,374
Total assets 27,894,558,518  27,014,754,034
Liabilities
Payable to the Management Company 26,249,334 19,270,223
Payable to the Trustee 2,085,466 1,284,810
Payable to Securities and Exchange Commission of Pakistan -Annual fee 1,301,079 4,012,324
Accrued expenses and other liabilities 6,313,927 110,888,554
Total liabilities 35,949,806 135,455,911
Contingencies and Commitments 10 - -
Net assets 27,858,608,712  26,879,298,123
Unit holders’ funds (as per statement attached) 27,858,608,712 26,879,298,123
(Number of units)
Number of units in issue 283,458,198 273,612,626
(Rupees)
Net asset value per unit 98.2812 98.2385

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, 2021

30 September

30 September

Income Note 2021 2020
Capital loss on sale of investments 5,401,765 (1,070,448)
Unrealized Gain/ (Loss) - (12,264,955)
Income from placements 12,112,804 25,074,864
Income from Certificate of Investment - 25,093,162
Profit on deposit accounts with banks 295,538,908 49,218,491
Income from government securities 170,734,567 265,108,809
Income from Commercial Papers 18,999,681 15,215,168
Income from Short Term Sukuks 8,335,493 -
Other Income - Reversal of SWWF 104,303,538 -
Total income 615,426,756 366,375,091
Expenses
Remuneration to the Management Company 22,768,877 29,847,910
Sales tax on Management fee 7 2,959,954 3,880,228
Selling & Marketing Expenses 8 5,118,000 -
Remuneration of Trustee 4,228,504 3,354,142
Sales tax on Trustee fee 549,706 436,038
CDC Charges 456,064 -
Annual fee - Securities and Exchange Commission of Pakistan 1,301,079 1,032,045
Bank and settlement charges - 134,534
Auditors' remuneration 68,064 68,055
Brokerage 222,813 350,539
Sindh workers' welfare fund 11 - 6,542,711
Fees and subcriptions 139,764 125,035
Legal and Professional Expenses 139,170 -
Printing and related cost 7,550 7,562
Total expenses 37,959,545 45,778,799
Net income from operating activities 577,467,211 320,596,292
Net element of (loss) and capital (losses)
included in prices of units issued less those in units redeemed - -
Net income for the period 577,467,211 320,596,292
Allocation of net income for the year :
Net income for the year after taxation 577,467,211 320,596,292
Income already paid on units redeemed (55,999,568) (20,109,797)
521,467,643 300,486,495
Accounting Income available for distribution:
| Relating to capital gains - -
ii Excluding capital gains 521,467,643 300,486,495
521,467,643 300,486,495

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, 2021

30 September 30 September

2021 2020
Net income for the period 577,467,211 320,596,292
Other comprehensive income for the period - -
Total comprehensive income for the period 577,467,211 320,596,292

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, 2021

Net assets at the beginning of the year

Issuance of 176,867,055 (2020: 132,148,682) 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 167,021,484 (2020: 89,017,729) units
- Capital value (at net asset value per

- Element of loss
Total payments on redemption of units

Total comprehensive income for the year

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

2nd interim distribution for the year ending June 30,
2021 @ Rs. 0.5506 per unit on August 31, 2020

3rd interim distribution for the year ending June 30,
2021 @ Rs. 0.4301 per unit on September 25, 2020

1st interim distribution for the year ending June 30,
2022 @ Rs. 0.5381 per unit on July 28, 2021

2nd interim distribution for the year ending June 30,
2022 @ Rs. 0.9770 per unit on August 25, 2021

3rd interim distribution for the year ending June 30,
2022 @ Rs. 0.7052 per unit on September 28, 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

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

2021 2020
Capital value Umlilstnbuted Total Capital value | Um.ilstrlbuted Total
income income
(Rupees) (Rupees)
26,820,353,588 58,944,535 26,879,298,123 15,429,250,310 33,640,905  15,462,891,215
17,375,156,917 - 17,375,156,917 12,944,214,485 - 12,944,214 485
45,045,067 - 45,045,067 54,064,845 - 54,064,845
17,420,201,984 - 17,420,201,984 12,998,279,330 - 12,998,279,330
16,407,942,554 - 16,407,942,554 8,719,455,690 - 8,719,455,690
4,077,997 55,999,568 60,077,565 25,075,197 20,109,797 45,184,994
16,412,020,550 55,999,568 16,468,020,118 8,744,530,887 20,109,797 8,764,640,684
- 577,467,211 577,467,211 - 320,596,292 320,596,292
- - - (11,418,658)| (86,257,838, (97,676,496)|
q o - (5,758,832)| (112,199,283) (117,958,115)
- - - (2,575,240)|  (84,250,790), (86,826,030)|
(8,168,084)|  (144,742,591) (152,910,675)
(10,207,512)|  (189,987,105) (200,194,617)
(22,007,779)( (175,225,417 (197,233,196)

(40,383,375) (509,955,113) (550,338,488) (19,752,730)  (282,707,911) (302,460,641)
27,788,151,647 70,457,065 27,858,608,712 19,663,246,023 51,419,489 19,714,665,512
(Rupees) (Rupees)

58,944,535, 21,381,292
58,944,535 33,640,905
521,467,643 300,486,495
(509,955,113) (282,707,911)
70,457,065 51,419,489
70,457,065 51,419,489
70,457,065 51,419,489
Rupees Rupees
98.2385 98.1382
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

30 September

30 September

2021 2020
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period 577,467,211 320,596,292
Adjustments for:
Unrealised appreciation in the value of investments
-'at fair value through profit or loss' - 12,264,955
Provision Against Sindh Workers Welfare Fund - 6,542,711
577,467,211 339,403,958
(Increase) / decrease in assets
Investments 616,758,319 1,056,410,918
Prepayments and other receivable (15,537,684) 4,067,749
601,220,635 1,060,478,667
Increase / (decrease) in liabilities
Payable to the Management Company 6,979,111 1,921,243
Payable to the Trustee 800,656 364,461
Payable to Securities and Exchange Commission of Pakistan -Annual fee (2,711,245) 1,032,045
Accrued expenses and other liabilities (104,574,627) 569,335
(99,506,105) 3,887,084

Net cash flows from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

1,079,181,741

1,403,769,709

Amount received on issue of units 17,379,818,609 12,978,526,600
Payment against redemption of units (16,468,020,118) (8,764,640,684)
Dividend Paid (509,955,113) (282,707,911)
Net cash flows (used in) financing activities 401,843,378 3,931,178,005
Net Increase/decrease in cash and cash equivalents during the period 1,481,025,119 5,334,947,714
Cash and cash equivalents at beginning of the period 25,335,853,393 10,953,410,535
Cash and cash equivalents at end of the period 26,816,878,512 16,288,358,249

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

For Alfalah GHP Investment Management Limited
(Management Company)
Director

Chief Executive Officer Chief Financial Officer
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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, 2021

21

2.2

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 March 03, 2021 and AA+(f) to the Fund in its credit rating
report dated October 08,2021.

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.

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, 2021 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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3.2

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.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 2021.

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, 2021.

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 desctibed 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.

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(1) / 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
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'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 2021.

BANK BALANCES 30 September 30 June
2021 2021
(Unaudited) (Audited)
Note
In current account 5.1 14,000,097,444 14,000,098,330
In savings account : 12,816,781,065 11,335,755,063
26,816,878,509 25,335,853,393

These balances in saving deposit accounts maintained with various banks carrying mark-up rates of 5.50%
to0 8.72 % (June 30, 2021: 5.50% to 8.90%) per anum.

30 September 30 June
2021 2021
(Unaudited) (Audited)
INVESTMENTS Note
At fair value through profit or loss
Market treasury bills 6.1 - -
Short term sukuk certificates 6.2 369,500,000 369,500,000
Commercial papers 6.3 684,113,948 1,300,872,267
Letters of placement 6.4 - -
1,053,613,948 1,670,372,267
Treasury Bills
Purchased | Sold / matured Balance | Caying value Market Unrealised gain hofet . hoftoa
\ssue Date Asat durngthe during he asat asat 30 value as at I loss)on assets on the | investment on
01 July 2021 eriod eiod 30 September | September | 30 September revalution basis of the basis of
p P 22 il 2 market value | market value
JE— BT 17— (Rupees)-
Treasury bills face value - face value of
Rs. 100 each issued on
Market treasury bills - 3 months - 11,822,000000  11,822,000,000 - - - - 0.00% 0.00%
Market treasury bills - 6 months - 20,070,000,000  20,070,000,000 - - - - 0.00% 0.00%

Market treasury bills - 12 months - 635,000,000 635,000,000 - - - - 0.00% 0.00%
32,527,000,000 32,527,000,000 -
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Short Term Sukuks - ‘at fair value through profit or loss"

. Asat Balance as at September 30, 2021 T;T:;,;:I::;s
Name of the investee company Profitrate | Date of Maturity Aot by O, P,u rohased | Watured during September 30,
2021 during the year | the year
1 Camyingvalue | Marketvalue Unrealised |Net assets of the
g gain/ (loss) Fund
No. of Certificates [ — [ p—
The Hub Power Company Limited 6MKibor  November 5,2021 369,500,000 369,500,000 369,500,000 369,500,000 137%
(Af+, PACRA) +.10%
Total as at September 30, 2021 369,500,000 369,500,000 369,500,000 369,500,000 001
Total as at June 30, 2021 369,500,000 369,500,000 389,500,000 369,500,000
Commercial Papers - "at fair value through profit or loss"
Face value i
Carrying value Caming .
Rate of Retum il rsat asat valueas | Carrying value
Name of the investee company perannum AsatJuly 01, duing the Matured during Septemberd0, | September 30, Maturity Rating percentage of | as percentage of
2020 > the period . 2020 total net assets
feed investments
(Rupees)
K-Electric Limited ICP - 14 (A-1+, VIS) 796% 450,000,000 450,000,000 10-Aug-21 A+ 0.00% 0.00%
K-Electric Limited ICP - 15 (A1+, PACRA) 825% 450,000,000 450,000,000 - 02:-Sep-21 A+ 0.00% 0.00%
K-Electric Limited ICP - 17 (A-1+, VIS) 842% 350,000,000 = 350,000,000 349,612,797  06-Oct-21 A+ 33.48% 125%
K-Electric Limited ICP - 18 (A-1+, VIS) 8.32% 70,000,000 . 70,000,000 69724261  19-Oct-21 A+ 6.62% 0.25%
K-Electric Limited ICP - 21 (A-1+, VIS) 8.21% 275,000,000 215,000,000 264776890  22:Mar-22 A+ 25.13% 0.95%
1,320,000,000 275,000,000 900,000,000 695,000,000 684,113,048
Letter of Placement
Face value
Carrying value Face value as| Face value as
. Rate of Return Purchased i As at asat . ) percentage of
Name of the investee company i AsatJuly 01, duing the Matured '?"""9 September 30, | September 3, Maturity Rating total p:r;e::g;sol
A period Tiegetied 202 2021 investments
(Rupees)
Pak Oman Investment Company Limited 2,200,000,000  2,200,000,000 20-Aug-21 M+
Pak Brunei Investment Company Limited 1,000,000,000  1,000,000,000 29-Jul-21 A+
Pak Brunei Investment Company Limited 1,000,000,000  1,000,000,000 29-Jul-21 M+
Pak Brunei Investment Company Limited 500,000,000 500,000,000 29-Jul-21 AA+
Pak Brunei Investment Company Limited 350,000,000 350,000,000 29-Jul-21 A+
Pak Brunei Investment Company Limited 500,000,000 500,000,000 12-Aug-21 M+
30 September 30 June
2021 2021
(Unaudited) (Unaudited)
PAYABLE TO MANAGEMENT COMPANY e (Rupees) ===-------
Management remuneration payable 71 7,819,200 6,177,192
Sindh sales tax payable on management remuneration 7.2 1,585,819 1,372,358
Federal excise duty on management remuneration 7.3 11,119,352 11,119,352
Sales load payable to management company 6,963 1,321
Selling and marketing expenses 5,718,000 600,000
26,249,334 19,270,223
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10.

1

During the year, the Management Company has charged remuneration at the rate of 0.35% of average
annual net assets of the Fund, calculated on a daily basis. The remuneration is paid to the Management
Company on a monthly basis in arrears.

During the current period, an amount of Rs. 2.96 million (30 September 2021: Rs. 3.88) 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, 2021 would have
been higher by Re 0.04 per unit (June 30, 2021: Re 0.04 per unit).

30 September 30 September
2021 2020
(Unaudited) (Unaudited)
CASH AND CASH EQUIVALENTS s [T —
Bank balances [ 26,816,878,512 || 16,288,358,249 |

26,816,878,512 16,288,358,249

CONTINGENCIES & COMMITMENTS
There are no contingencies and commitments as at 30 September 2021.
PROVISION FOR WORKERS' WELFARE FUND

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.37 per unit respectively.
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EXPENSE RATIO

Total Expense ratio for September 2021 is 0.58% which includes 0.07% 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 2021.

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.

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.

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 2021 2020
Alfalah GHP Investment Management Limited

- Management Company

Remuneration of the Management Company 22,768,877 29,847,910
Sales tax on management fee 2,959,954 3,880,228
Selling and marketing expenses 5,718,000 -
Alfalah GHP Sovereign Fund
Market treasury bills - Purchased 488,688,326 622,204,987
Market treasury bills - sold - 139,069,980

Alfalah GHP Income Fund

Market treasury bills - Purchased 785,873,700 285,417,999
Market treasury bills - sold 175,402,093 99,240,600
Alfalah GHP Value Fund

Market treasury bills - Purchased - 49,185,400
Alfalah GHP Cash Fund

Market treasury bills - Purchased 2,116,465,999 295,516,200
Market treasury bills - sold 350,076,505 -
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30 September 30 September

2021 2020
Central Depository Company of Pakistan Limited -Trustee
Remuneration of the Trustee 4,228,504 3,354,142
Sales tax on Trustee fee 549,706 436,038
Bank Alfalah Limited
Profit on deposit accounts 52,949,763 4,447,368
Sales load - -
Market treasury bills - Purchased 2,297,311,300 2,452,881,015
Other balances
Associated companies / undertakings 30 September 30 June
2021 2021
Alfalah GHP Investment Management Limited - (Unaudited) (Audited)
Management Company
Remuneration payable to the Management Company 7,819,200 6,177,192
Sales tax payable on management fees 1,585,819 1,372,358
Federal excise duty payable on management fee 11,119,352 11,119,352
Selling and marketing expenses 5,718,000 600,000
Sales Load Payable 6,963 1,321
Bank Alfalah Limited
Bank balance 4,116,419,622 7,273,268,713
Profit receivable 173,796 -
Sales Load Payable 3,677,943 4,844,127
Other related parties
Central Depository Company of Pakistan Limited -Trustee
Remuneration payable to the Trustee 1,441,071 1,136,123
Sales tax on trustee fee 188,331 148,687
CDC Charges Payable 456,064 -
For the quarter ended 30 September 2021
" . Asat Issued Bonus Asat30 Asat Issued . NAVas at 30
Unit Holders Fund ‘01 Juy202t| forcash | Mividend | ™ | Soptomber21| 0tuuy20zt | forcasn | Bomue/Dividend | Redeomed | o ber a0zt ‘
Units (Rupees)

Associated Companies / Undertakings

Alfalah GHP Investment Management Limited 1,765,437 - 24 101,261 1,696,347 173,433,883 - 3160277 10,000,000 166,719,000
Afalah Prosperity Planning Fund 598,797 635380 2,797 345,150 911,825 56824919 62,500,000 2,239,581 34,000,000 89,615,213
Bank Alfalah Limited - Employees Provident Fund 3,856,280 - 87,795 - 3944075 378,835,163 - 8,624,823 - 387,628,380

Key Management Personnel(Employees)

Chief Operating Officer 2 - 2 196 - - - 197
Chief Financial Officer . 5 . . 5 - 528 - . Ll
Head of Operations & Registrar Services - 2 . - 2 - . - . 197
Head of Adminstration 2 - . . 2 196 . - . 197
Head of Corporate & Insfitutional Sales 12310 2,035 252 . 14,657 1,215,210 200,011 umM - 1,440,507
Head of Investor Relations 1 . . . 1 9% . . L]
Unit holder holding 10% or more Units

Fauji Fertizer Company Limited 45,821,234 72,205,075 649811 58,204,417 60,381,703 4,501,409,994 7,102,186,794 63836428  5742,995574 5934385561
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For the quarter ended 30 September 2020

§ , Asat Issued Bonus Asat30 Asat Issued - NAV as at 30
UritHoler's Fund ot ot 2020 forcash | ivigens | e |eptember2izn| ot duy 2020 | forcash | BonVSDiend | Redeemed | o ber oo
Units (Rupees)

Associated Companies / Undertakings
Alfalah GHP Investment Management Limited 5,383,551 - - - 5,383,951 528,332,005 - 4,820,093 500,000,000 34,661,668
Alfalah Prosperity Planning Fund 505,081 - - - 505,081 49,567,843 - 670,795 4,500,000 45,796,671
Key Management Personnel(Employees)
Chief Executive Officer 43575 - 551 - 44126 4216372 - 54,046 - 4334620
Chief Operating Officer 2 - - - 2 196 - - - 196
Chief Financial Officer 8,366 - - 8,366 - 821,024 - - 824,688 -
Head of Operation 2,703 - 1 2714 - 265,268 - 1,085 267,568
Head of Compliance 7232 - - 7232 - 709,735 - 710,244
Head of Adminstrafion - - - - - - - - - -
Head of Corporate Sales 20174 - 206 506 19,874 1,979,840 - 2043 50,000 1952278
Vice President - Portfolio Department - - - - - 787239 - - - -
Vice President - Investor Service Department 1 - - - 1 % - - - %
Unit holder holding 10% or more Units
Fauji Fertiizer Company Limited 18082674 39,440,593 9 16,794,051 41440935 1774601473 3,878,000,000 69,846,869  1,650,000,000  4,070,858,679

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 28, 2021 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 SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2021

(Un-audited) (Audited)
September 30 June 30,
2021 2021
Note = —-—--mem- (Rupees) --------------
Assets
Bank balances 4 330,098,375 609,644,401
Investments 5 764,599,332 553,299,638
Advances,prepayments and mark-up receivable 6 18,889,109 13,970,349
Total assets 1,113,586,816 1,176,914,388
Liabilities
Payable to the Management Company 7 24,864,863 25,221,609
Payable to the Trustee 71,349 70,211
Annual fee payable to Securities and Exchange
Commission of Pakistan (SECP) 336,406 286,330
Dividend Payable -
Payable against Investment - -
Accrued and other liabilities 11 12,379,330 22,832,957
Total liabilities 37,651,948 48,411,107
Net assets attributable to unit holders 1,075,934,868 1,128,503,281
Unit holders’ funds (as per the statement attached) 1,075,934,868 1,128,503,281
Contingencies and commitments 12
------- (Number of units) -------
Number of units in issue 9,794,578 10,571,807
-------------- (Rupees) --------------
Net asset value per unit 109.8500 106.7465
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, 2021

Quarter ended
September 30, September 30,
2021 2020
Note -=-sememeeeee- (Rupees) =-====smnamuan
Income
Finance income 13 19,975,018 36,708,383
'At fair value through profit or loss'
- Net gain on sale of investments 1,666,379 (5,545,762)
- Net unrealised gain on revaluation of investments 208,371 3,968,748

Other Income 11,633,639 -
Total income 33,483,407 35,131,369
Expenses
Remuneration of the Management Company 8.1 2,212,987 3,300,813
Sales tax on management fee 287,687 429,100
Remuneration of the Trustee 162,747 269,305
Sales tax on Trustee fee 21,159 35,005
Annual fee to the SECP 50,076 82,857
Brokerage expense 114,204 76,537
Bank charges and settlement charges 109,495 100,276
Amortisation of MTS Annual Fee 63,020 63,020
Auditors' remuneration 85,652 85,652
Annual listing fee 5,520 5,520
Annual rating fee 111,689 111,688
Printing charges 7,544 7,544
Allocated expenses 8.2 250,373 414,304
Selling and marketing expenses 2,501,497 1,657,224
Provision against Sindh Workers' Welfare Fund - 569,852
Total expenses 5,983,650 7,208,697
Net income for the year before taxation 27,499,757 27,922,672
Taxation 16 A -
Net income for the year after taxation 27,499,757 27,922,672
Allocation of net income for the year
Net income for the year after taxation 27,499,757 27,922,672
Income already paid on units redeemed (743,758) (5,922,163)

26,755,999 22,000,509
Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 26,755,999 22,000,509

26,755,999 22,000,509
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, 2021

Quarter ended
September 30, September 30,
2021 2020
-------------- (Rupees) --------------
Net income for the period after taxation 27,499,757 27,922,672
Other comprehensive income for the period - -
Total comprehensive income for the period 27,499,757 27,922,672

The annexed notes from 1 to 19 form an integral partof 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, 2021

Quarter ended 30, 2021 Quarter ended 30,2020
’ Undistributed ’ Undistributed
Capital Value Total Capital Value Total
Income Income
------------ (Rupees) wessesreueees Pl (111 /-1 I
Net assets at beginniung of the year 1,059,387,133 69,116,148 1,128,503,281 1,360,328,723 68,385,023 1,428,713,746
Issuance of 1,473,551 units (2020: 10,988,429 Units)
~Capital value (at net asset value per unit at the beginning of the year) 157,296,412 157,296,412 1,172,148,908 - 1,172,148,908
-Element of income 3,652,664 3,652,664 10,855,848 - 10,855,848
160,949,076 160,949,076  1,183,004,756 - 1,183,004,756
Redemption of 2,250,780 units (2020: 8,599,414 Units)
-Capital value (at net asset value per unit at the beginning of the year) 240,262,887 240,262,887 917,309,704 917,309,704
-Element of income 10,601 743,758 754,359 3,824,265 5,922,163 9,746,428
Total payments on redemption of units 240,273,488 743,758 241,017,246 921,133,969 5,922,163 927,056,132
Total comprehensive income for the year | - | | 27,499,757 ‘ ‘ 27,499,757 ‘ ‘ - ‘ ‘ 27922672 | | 27922672 |
Net Income for the quarter less distribution - 27,499,757 27,499,757 - 21,922,672 27,922,672
Net assets at end of the period 980,062,721 95,872,147 1,075,034,868  1622,199,510 90,385,532 1,712,585,042
Undistributed income brought forward
- Realised income
- Unrealised income / (loss) 146,
69,116,148 68,385,023
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains
Undistributed income carried forward 95,872,147
Undistributed income carried forward
- Realised income 95,663,776 86,416,784
- Unrealised income 208,371 3,968,748
95,872,147
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 106.7465 106.6712
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.

109.8500

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

108.5107

Director
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ALFALAH GHP SOVEREIGN FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Quarter ended
September 30, September 30,
2021 2020
Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 27,499,757 27,922,672
Adjustments for:
Amortisation of deferred formation cost - -
Net unrealised gain on investments
classified as 'at fair value through profit or loss' (208,371) (3,968,748)
Net gain on sale of investments classified as ‘at
fair value through profit or loss' - -
Provision for Sindh Workers ' Welfare Fund - 569,852
27,291,386 24,523,776
Decrease / (increase) in assets
Investments - net (11,332,923) (428,235,690)
Profit and other receivable (4,918,760) (19,230,962)
Receiveable Against Sale of Investment - (26,555,331)
(16,251,683) (474,021,983)
(Decrease) / increase in liabilities
Payable to the Management Company (356,746) 1,927,278
Payable to the Trustee 1,138 5,544
Annual fee payable to SECP 50,076 82,857
Dividend Payable - (9,926,568)
Payable against Investment - -
Accrued and other liabilities (10,453,627) (6,834,819)
(10,759,159) (14,745,708)
Net cash generated from / (used in) operating activities 280,544 (464,243,915)
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issuance of units 160,949,076 1,183,004,756

Payments made against redemption of units

(241,017,246)

(927,056,132)

Dividend paid - -

Net cash (used in) / generated from financing activities (80,068,170) 255,948,624
Net (decrease) / increase in cash and cash equivalents during the Period (79,787,626) (208,295,291)
Cash and cash equivalents at the beginning of the Period 609,644,401 315,725,449
Cash and cash equivalents at end of the Period 15 529,856,775 107,430,159

The annexed notes from 1 to 19 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 SOVEREIGN FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

3.1

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 an asset manager rating of AM2+ (stable
outlook) to the Management Company on March 3, 2021 and AA-(f) to the Fund in its credit rating report
dated April 8, 2021.

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, 2021.

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 2021.

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

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 2021.

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 2021.

BANK BALANCES (Un-audited) (Audited)
September 30, June 30,
2021 2021
Note = =--=--mmemeemn (Rupees) -=--=========-
Bank balances 5.1 330,098,375 609,644,401

These represent balances in deposit accounts maintained with banks carrying profit rates ranging from
4.00% to 7.00% (2021: 4.00% to 7.90%) per annum.

(Un-audited) (Audited)
September 30, June 30,
2021 2021
INVESTMENTS Note ----------- (Rupees) -----------
Financial assets classified as 'at fair value
through profit or loss'
Market treasury bills 6.1 349,577,200 -
Term Finance Certificates 6.2 47,314,639 46,778,188
Pakistan Investment Bonds 6.3 300,510,000 300,350,000
Sukuk Certificates 6.4 67,197,493 206,171,450

Government of Pakistan ljara Sukuk 6.5 - -

764,599,332 553,299,638

Market Treasury bills

Face value
Percentage of Percentage of
Asatduly  Purchased during the Sold d/ malured Asat 5 C:)s( :s m" Market value asat  Unrealized gain total investment  total investment
01,2021 Period ung September 30, 2021 eptemier 5 September 30,2021 on revaluation ~ onthe basis of  on the basis of
the Period 021
Net Assets market value
1 — () p—
Market Treasury Bills - 3 months . 785,000,000 585,000,000 200,000,000 199,765,229 199,758,400 (6,829) 18.57% 26.13%
Market Treasury Bils - 6 months . 1,100,000,000 950,000,000 150,000,000 149,823,000 149,818,800 (4,200) 13.92% 19.59%
Market Treasury Bills - 12 months . 600,000,000 600,000,000 . 149,823,000 149,818,800 (4,200) 13.92% 19.59%
Total as at September 30, 2021 - 1,885,000,000 1,535,000,000 350,000,000 349,588,229 349,577,200 1,029

Total as at June 30, 2021
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6.2

6.3

6.4

Term Finance Certificate (TFCs)

Face value
Percentageof ~ Percentage of
Asatdy  Purchased duringthe S""’d/u'r';:“"’“ Asat S:f:"ﬂ:rgu Warketvalue as at  Unrealized gain tota investment  tota investment
01,2021 Period g September 30, 2021 ¥ " September 30,2021 onrevaluation  onthebasisof  onthe basis of
the Period 2021
Net Assets market value
............ e (RUDEES) s P
Term finance certificates - unlisted
The Bank of Punjab Limited 33,938,800 33,938,800 34,218,188 34,617,576 339,388 322% 4.53%
(AA, PACRA) (Face value: Rs. 99,820)
‘Samba Bank Limited
(AA-, PACRA) (Face value: Rs. 100,000) 12,500,000 50,000 12,450,000 12,450,000 12,697,063 247,063 118% 1.66%
Total as at September 30, 2021 46,438,800 46,388,800 46,728,188 47,314,639 586,451
Total as at June 30, 2021 3,995,200 42,443,600 46,438,800 43,973,897 46,778,188 2,804,291
Pakistan Investment Bounds
Face value
Percentage of  Percentage of
Asatduly  Purchased during the SDWII.Ianed Asat SBC;s:n::ra;u Market value as at  Unrealized gain ~total investment total investment
01,2021 Period Iy September 30, 2021 4 ' September 30,2021 on revaluation onthe basisof  on the basis of
the Period il
Net Assets market value
T —— S P— -
Pakistan Investment Bounds - 3 years 200,000,000 200,000,000 200,625,428 200,340,000 (285,428) 019 026
Pakistan Investment Bounds - 5 years 100,000,000 100,000,000 100,381,666 100,170,000 (211,666) 0.09 0.13
Total as at September 30, 2021 300,000,000 300,000,000 301,007,094 300,510,000 497,094
Total as at June 30, 2021 50,000,000 2,010,000,000 1,760,000,000 300,000,000 301,125,113 300,350,000 175,13)
Sukuk Certificate
Face value
Percentageof  Percentage of
AsatJuly  Purchased during the Solddlur::tursd Sef)::‘;:vlo Market value as at ~ Unrealized gain ~totalinvestment  total investment
01,201 Period g September 30, 2021 " September 30,2021 onrevaluation onthebasisof  on the basis of
the Period n
Net Assets market value
s (Rupees) =ememsmm s () e
‘The Hub Power Company Limited (AA+, PACRA(Face value R. 100,000) 10 - 100 10199450 10,202,485 30% 095% 133%
Pakistan Energy Sukuk I (Face value Rs. 5,000) 21600 2800 - - . . .
K.-Electric Lmited{AA+, JOR VIS Face value Rs. 5,000) 1,200 - 171,200 56,868,000 56,895,008 127,008 5:30% T45%
Total a at September 30, 2024 B0 67,067.450 6719749 130,043
Total s at June 30, 2021 205054 480 206171450 1,116,970
September 30, June 30,
2021 2021
Unrealised gain / (loss) on revaluation of investments (Rupees)
classified as at fair value through profit or loss - net
Market value of investments 764,599,332 553,299,638
Less: Carrying value of investments (764,390,961) (550,153,490)
208,371 3,146,148
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8.1

8.2

(Un-audited) (Audited)

September 30, June 30,
2021 2021

(Rupees) ---

ADVANCES,PREPAYMENTS AND MARK-UP RECEIVABLE

Advances and deposits:
- Advance against MTS - National Clearing

Company of Pakistan Limited 2,750,000 2,750,000

- Advance against TFC exposure - National Clearing

Company of Pakistan Limited 3,442,560 2,937,357

- Security deposit with the Central Depository Company of

Pakistan Limited - Trustee 100,000 100,000

Prepayments:

- PACRA rating fee - 87,726

- Annual listing fee - 5,600

Profit receivable on:

- Bank balances 2,449,228 1,374,806

- Term Finance Certificates 1,508,181 417,163

- Sukuk certificates 1,534,775 4,970,248

- Pakistan Investment Bonds 6,939,462 1,162,546

- Advance Tax 164,903 164,903
18,889,109 13,970,349

PAYABLE TO ALFALAH GHP INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 8.1 669,798 708,363
Sindh sales tax payable on management remuneration 2,659,925 2,651,470
Federal excise duty payable on management remuneration 8.2 18,099,657 18,099,657
Preliminary expenses and floatation costs payable 5,000 5,000
Sales load payable 628,612 628,612
Payable against allocated expenses 8.3 250,374 615,703
Payable against selling;and marketing expenses 8.4 2,501,497 2,462,804
Other payables 50,000 50,000

24,864,863 25,221,609

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.

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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8.3

8.4

10.

1.

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 1.85 (2021: Rs 1.15) 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.

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds
do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the
SWWEF contributions. This development was then discussed at MUFAP level and has also been taken up
with the SECP and all the Asset Management Companies, in consultation with SECP, have reversed the
cumulative provision for SWWEF recognised in the financial statements of the Funds, for the period from
September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no provision for
SWWEF is recognised in the financial statements of the Fund. This reversal of provision led to an increase
in NAV as of September 30, 2021 by Rs. 0.84 per unit .

TOTAL EXPENSE RATIO

Total expense ratio for September 30, 2021 is 2.42% (September 30, 2020:1.74%) which includese 0.14%
(September 30,2020: 0.27%) of government levy, worker's welfare fund and SECP fee.

(Un-audited) (Audited)
September 30, June 30,
2021 2021
----------- (Rupees) -----------
ACCRUED AND OTHER LIABILITIES
Withholding tax payable 281,479 189,837
Capital gain tax payable 2,643,141 2,095,139
Auditors' remuneration 569,122 483,470
Brokerage payable 223,842 109,638
Printing charges payable 140,849 133,305
NCCPL charges payable 616,633 444,053
Annual rating fee 23,883 -
Provision for Sindh Workers' Welfare Fund - 11,633,704
Sales load payable 7,880,381 7,743,811
12,379,330 22,832,957

60



12.

13.

14.

15.

16.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2021.

Quarter ended
September 30, September 30,
2021 2020
FINANCEINCOME = e (U e —
Investments classified as 'at fair value through
profit or loss'
Profit / mark up income on:
- Market Treasury Bills 6,603,723 17,500,653
- Pakistan Investment Bonds 6,460,509 9,835,837
- Government of Pakistan ljara sukuks - 7,586,464
- Term Finance Certificates 5,033,432 116,372
- Bank balances 1,877,354 1,669,057
19,975,018 36,708,383
(Un-audited) (Un-audited)
September 30, September 30,
2021 2020
-------------- (Rupees) --------------
CASH AND CASH EQUIVALENTS
Bank balances 330,098,375 92,450,556
Treasury bills maturing within 3 months 199,758,400 14,979,603
529,856,775 107,430,159

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.
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16.1

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

Associated companies / undertakings

Alfalah GHP Investment Management Limited -

Management Company

Remuneration of the Management Company

Sales tax on management fee

Expenses allocated by the Management Company

Selling and marketing expenses
Sales load

Bank Alfalah Limited
Sales load

Mark-up on bank deposits
Bank charges

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

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

(Un-audited)

(Un-audited)

September 30, September 30,
2021 2020
(Rupees)

2,212,987 3,300,813
7,687 429,100

— 250,373 414304
2,501,497 3,958,123

- 19,828~
57,125 1,703,504
1,110,379 1,470,926
- 638
- 139,069,980
488,688,326 622,204,987
198,356,600 261,179,950
106,456,280 39,499,160
- 145,298,683

- 49,875,650
- 26,963,300
- 89,954,871
162,747 269,305
21,159 35,005
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16.2 Other balances

king:

[ under

A ioted P

Alfalah GHP Investment Management
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 and 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

16.3  Unit Holders' Fund

Associated companies | undertakings

CDC - Trustee Alfalah GHP Conservative Plan
CDC - Trustee Alfalah GHP Moderate Plan

CDC - Trustee Affalah GHP Active Allocation Plan
Alfalah GHP Investment Management Limited

Key management personnel
Head of Corporate & Institutional Sales

Associated companies | undertakings
CDC-Trustee Alfalah GHP Conservative Plan
CDC-Trustee Alfalah GHP Moderate Plan
CDC-Trustee Alfalah GHP Active Allocation Plan

Management Company
Alfalah GHP Investment Management Limited

Key Management Personnel
Head of corporate sale

Unit holder holding 10% or more units
Barrett Hodgson Pakistan (Pvt) Ltd
Neheed Kamal Azfar

(Un-audited) (Audited)
September 30, June 30,
2021 2021
(Rupees)
Limited -
669,798 708,363
2,659,925 2,651,470
18,099,657 18,099,657
—___ 5000 ~____ 5000
628,612 628,612
50,000
250,374
2,501,497
331,508,744 58,644,167
— 920,751 — 978187
7,880,381 7,842,750
63,137 87,827
8,212 11,416
100,000 700,000
Three Months Ended September 30,2021
Redeemed |
Asat  Issued for cash conversion Asat Asat  Issued for cash Redeemed / Asat
July  [conversionin/ Dividendre- out/transfer  September July  /conversionin/ Dividend re- conversionout/  September
01,2021 transferin  investment out 30,2021 01,2021 transferin  investment  transfer out 30,201
. — e (Units) IR S [—
281797 BAT9T 24743518 25,462,900
301,009 301009 32,131,657 33,065,839
316 316 34,537 KINEE)
203 459 1564 215948 50,000 171805
Three Months Ended September 30,2020
Redeemed
Asat  Issued for cash conversion Asat Asat  lIssued for cash Redeemed / Asat
July  [conversionin/ Dividend re- out/transfer ~ September July  /conversionin/ Dividend re- conversion out/  September
01,2020 transferin  investment out 30,2020 01,2020 fransferin investment transfer out 30,2020
J— B | R — - e (RUPEES) e
265,460 . 37,300 218160 27,269,461 4,000,000 23,672,694
448439 . . 93,189 35250 47,869,204 10,000,000 38,548,426
4128 . . - 4128 504,697 . 513,039
4182 93133 97315 446414 10,000,000 10,659,719
1,020 1920 204,083 208,341
1413312 925,178 - 2339150 150872514 100,000,000 263,822,804
5131 5,614,100 379318 1880913 547716 604,200,000 401451484 205,075,783
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17

18.

19.
19.1
19.2

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-1, 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-I| 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.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2021.

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, 2021

September June
2021 2021
Note (Unaudited) (Unaudited)

Bl ({17 [-T-E)
Assets
Bank balances 5 1,555,361,180 702,014,887
Investments 6 857,087,616 976,037,790
Advances, deposits and prepayments 7 158,487,803 140,222,852
Mark-up / profit receivable 21,964,565 6,066,987
Total assets 2,592,901,164 1,824,342,516
Liabilities
Payable to Alfalah GHP Investment Management Limited - Management Company 8 14,156,833 13,677,022
Payable to Central Depository Company of Pakistan Limited - Trustee 9 218,328 154,503
Annual fee payable to the Securities and Exchange Commission of Pakistan 10 105,136 267,008
Accrued expenses and other liabilities 1" 44,966,615 13,888,287
Total liabilities 59,446,912 27,986,820
Net assets attributable to the unit holders 2,533,454,252  1,796,355,696
Unit holders' fund (as per the statement attached) 2,533,454,252  1,796,355,696
Contingencies and commitments 12

=e-=nm-= (Number of units) -=-=-----
Number of units in issue 21,882,878 15,857,186

---------------- (Rupees) ====s=sssazn=u-
Net asset value per unit 115.7734 113.2834
The annexed notes from 1 t0 20 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 FUND
CONDENSED INTERIM INCOME STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Income
Profit / mark up income
Dividend income
Income from spread transactions - net
(Loss) / gain on sale of investments - net
Unrealised gain on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net
Reversal of SWWF

Total income

Expenses

Remuneration of Alfalah GHP Investment Management Limited - Management Company
Sindh sales tax on remuneration of the Management Company:

Allocated expenses

Selling and marketing expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee

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

Settlement and bank charges

Auditors' remuneration

Annual listing fee

Annual rating fee

Clearing charges

Printing charges

Provision for Sindh Workers' Welfare Fund

Total expenses

Net income for the year before taxation
Taxation

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

Net income for the year after taxation

Income already paid on units redeemed
Accounting income available for distribution

-Relating to capital gains
-Excluding capital gains

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

Note

552

5.6
5.7

10.1

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

September  September
2021 2020
(Unaudited)  (Unaudited)
(Rupees)
30,468,256 23,681,846
28,338,838 -
553,728 (413,243)
(10,846,457) 2,837,658
5,422,206
53,936,571 26,106,261
4,309,219 2,445,994
560,198 317,978
525,792 297,813
242,441 153,349
394,375 223,121
51,268 29,005
105,161 59,501
1,650,138 26,058
18,075 15,349
69,828 69,841
9,292 9,292
71,576 71,576
172,044 142,275
7,544 7,549
- 444,638
8,186,951 4,313,339
45,749,620 21,792,922
45,749,620 21,792,922
45,749,620 21,792,922
(5,562,666)  (1,715,155)
40,186,954 20,077,767
(10,292,729) -
50,479,683 || 20,077,767
40,186,954 20,077,767
Director
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ALFALAH GHP INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September September

2021 2020
(Unaudited)  (Unaudited)
---------------- (Rupees) -------------
Net income for the year after taxation 45,749,620 21,792,922
Other comprehensive income for the year - -
Total comprehensive income for the year 45,749,620 21,792,922

The annexed notes from 1 to 20 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

69



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

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September 2021 September 2020
Capital Value | Undistributed Total Capital Value | Undistributed Total
income income
Rupees Rupees
Net assets at the beginning of the year 1,715,092,128 81,263,568  1,796,355,696  1,116,987,343 76,306,430 1,193,293,773
Issuance of 41,724,340 units (2020: 5,565,594 units)
- Capital value (at net asset value per unit
at the beginning of the year) 1,424,735,415 - 1,424,735,415 627,332,606 - 627,332,606
- Element of income 18,422,279 - 18,422,279 9,379,033 - 9,379,033
Total proceeds on issuance of units 1,443,157,694 - 1,443,157,694 636,711,639 - 636,711,639
Redemption of 36,453,866 units (2020: 4,115,319 units)
- Capital value (at net asset value per unit
at the beginning of the year) 742,124,538 - 742,124,538 463,863,119 - 463,863,119
- Element of loss 4,121,554 5,562,666 9,684,220 4,208,982 1,715,155 5,924,137
Total payments on redemption of units 746,246,092 5,562,666 751,808,758 468,072,101 1,715,155 469,787,256
Total comprehensive income for the year - 45,749,620 45,749,620 - 21,792,922 21,792,922
Net assets at the end of the year 2412,003,730 121,450,522 2,533,454,252 1,285,626,881 96,384,197 1,382,011,078
(Rupees) (Rupees)
Undistributed income brought forward
- Realised income 73,395,812 65,643,095
- Unrealised income / (loss) 7,867,756 10,663,335
81,263,568 76,306,430
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains
40,186,954 20,077,767
- Realised income 93,419,527 96,797,440
- Unrealised income (10,846,457) (413,243)
82,573,070 96,384,197
Net asset value per unit at the beginning of the year 113.2834 112.7162
Net asset value per unit at the end of the year 115.7734 112.7162

The annexed notes from 1 to 20 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 FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September September
2021 2020
Note (Unaudited) (Unaudited)
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 45,749,620 21,792,922
Adjustments for:
Provision for Sindh Workers' Welfare Fund 10.1 444,638
Unrealised gain on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net 5.6 10,846,457 (2,837,658)
56,596,077 19,399,902
(Increase) / decrease in assets
Investments - net 108,103,717 187,137,271
Advances, deposits and prepayments (18,264,951) (82,635,811)
Mark-up / profit receivable (15,897,578) (7,807,401)
73,941,188 96,694,059
Decrease / (increase) in liabilities
Payable to Alfalah GHP Investment Management Limited - Management Company 479,811 481,201
Payable to Central Depository Company of Pakistan Limited - Trustee 63,825 2,861
Annual fee payable to the Securities and Exchange Commission of Pakistan (161,872) 59,501
Accrued expenses and other liabilities 31,078,328 389,252
31,460,092 932,815
Net cash used in operating activities 161,997,357 117,026,776
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid - -
Amounts received against issuance of units (net of refund of capital) 1,443,157,694 636,711,639
Payments made against redemption of units (751,808,758) (469,787,256)
Net cash generated from financing activities 691,348,936 166,924,383
Net increase in cash and cash equivalents during the year 853,346,293 283,951,159
Cash and cash equivalents at the beginning of the year 191,908,408 191,908,408
Cash and cash equivalents at the end of the year 15 1,045,254,701 475,859,567
The annexed notes from 1 to 20 and annexure form an integral part of these financial statements.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Exccutive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

21

2.2

3.1

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 IGI Funds Limited (Former Management Company), a company incorporated
under the Companies Ordinance, 1984 and Central Depository Company of Pakistan Limited (CDC) as
the Trustee, also incorporated under the Companies Ordinance, 1984. On October 15, 2013, the
management rights of the Fund were transferred from IGI Funds Limited to Alfalah GHP Investment
Management Limited (the Management Company) by means of Securities and Exchange Commission
of Pakistan sanctioned order No. SCD/NBFC-II/IGIFL & AFGHP/742/2013. The SECP has approved
Second Supplemental Trust Deed, under the NBFC Regulations, vide its letter No. SCD/AMCW/AD-
ZIIAGIF/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 April 17, 2021.

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, 2021.

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.

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 2021.

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.
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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 2021.

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 2021.

BANK BALANCES - local currency September June
2021 2021
Unaudited Audited
---------- Rupees----------
Bank balances - local currency 1,555,361,180 702,014,887

This represents balance in deposit accounts with banks and carry profit rates ranging from 5.50% to 8.50%
(June 30, 2021: 5.50% to 7.90%).
INVESTMENTS

Financial asset at fair value through
profit and loss

Sukuk certificates 6.1 165,171,390 213,373,998
Term finance certificates 6.2 99,067,357 98,096,109
Government securities - -
Letters of placement 6.3 72,211,890 -
Listed equity securities 6.4 514,937,340 663,402,145
Future stock contracts 6.5 5,699,639 1,165,538
857,087,616 976,037,790
857,087,616 976,037,790
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6.1

6.2

6.3

Sukuk certificates
Balance as at Sep 30, 2021 Market value as a
percentage of
Sold/ Investment
Profit payments | Asat |Purchased matured Asat as
Name of the investee company principal Profitrate |Maturity date| June | during the during the Sep Camying value | Marketval Unrealised | Net .Mﬂl percentage
redemptions 30,2021 | year 9108 39, anp1 [Comingvalue| Marketvalue | i) ioce) fassets off ™ESt | ofsue
e e Fund) ™" [ size
the Fund
( of ) (Rupees)
COMMERCIAL BANKS
Samba Bank Limited Semi-annually 6 Months March 01, 450 450 44991000 45883818 892818 181% 535%  0.92%
(AA-, PACRA) KIBOR+ 2031
(Face value Rs. 100,000) 1.35%
INVESTMENT BANKS / INVESTMENT
COMPANIES / SECURITIES COMPANIES
K- Electric Limited (AA+, VIS) Quarterly 3Months  August 14,000 14,000 71,085,000 71,243,759 158,759 281% 831%  0.28%
(Face value Rs. 5,000) KIBOR+  3,2027
1.70%
Pakistan Energy Sukuk Il (AAA) Semi-annually 6 Months ~ May 20, 9,000 9,000 - 0.00% 0.00%  0.00%
(Face value Rs. 5,000) KIBOR - 2030
0.10%
ENGINEERING
Mughal Iron & Steel Industries Limited (A+, Quarterly 3 Months March 02, 38 - 38 38133000 38342983 209983 151% 447%  128%
PACRA) KIBOR+ 2026
(Face value Rs. 1,000,000) 1.30%
MISCELLANEOUS
International Brands Limited Quarterly/ 3 Months ~ May 5, 337 = 337 9,758,175 9,700,830 (57,345) 0.38% 1.13%  0.34%
(AA, VIS) Monthly KIBOR + 2022
(Face value Rs. 41,022) 0.50%
Total as at September 30, 2021 163,967,175 165,171,390 1,204,215 6.53% 19.27%  2.82%
Total as at June 30, 2021 143,187,069 144,204,165 1,017,096 8.03% 14.77%  2.07%
* These investments have been carried at cost as they have not been valued by MUFAP as at June 30, 2021.
Term Finance Certificates (TFCs)
Balance as at Sep 30, 2021 Market value as a
percentage of Investment
Profit payments / Asat |Purchased Ma:lr;d/ Asat Totl as
Name of the investee company principal Profitrate (Maturity date| June | duringthe | © Sep N Unrealised | Net | . otal | percentage
redemptions 30,201 | year duringthe| 3y oppq | Camying vlue | Marketvalue gain| (oss) Jassets of| ™ [ of issue
year the Fund mentof | g0
the Fund
seeeeeeeeeeens (NUmber of certificates) - - (Rupees) ereweeeer
COMMERCIAL BANKS
The Bank of Punjab Limited (AA, PACRA) Semi-annually 6 Months December 973 973 98,096,109 99,067,357 971248 3.91% 11.56% 3.96%
(Face value Rs. 99,820) KIBOR+ 23,2026
1%
Total as at September 30, 2021 98,096,109 99,067,357 971,248 3.92% 11.56%  10.75%
Total as at June 30, 2021 68,866,142 67,996,269  (869,873) 3.79% 697%  2.07%
Commercial Paper
Face Value Balance as at Sep 30, 2021
Rate of return per Rating Unrealised
Name of the investee company annum s Date of maturity | (LongTerm/ | AsatJune30, | Purchased |Matured during | As at Sep 30, Carrying value| Market value gain on
Short Term) 221 |duringtheyear|  the year 2021 mying value| Marketvale | o atuation
(Rupees)
K-Electric Limited - (ICP-21) 8.21% March 22,2022 AA+/A-1+ - 72,066,000 72,211,890 145,890
- 72,066,000 72,211,890 145,890

Total as at Sep 30, 2021
Total as at June 30, 2021
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6.4

Listed equity securities

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

Market value as a
Purchased Asat X Unrealised perenage o
. Note . X X Carrying value | Marketvalue | Total
Name of the investee company Asat June 30, 2021|  duringthe [ Sold during the period | September gain/ (loss) | Net |
period nm sl "
ments of
Fund
As at September 30, 2021 Fund
(Number of shares) (Rupees) Y
Commercial Banks
Askari Bank Limited - 500 - 500 10,975 11,345 370 | 0.00%| 0.00%
Bank of Punjab 713,000 573,000 1,202,500 83,500 122817 681360 | (41,517)] 0.03%| 0.08%
Bankislami Pakistan Ltd. - 2,000 - 2,000 2175 25,200 25| 000%| 0.00%
Faysal Bank - 1,000 - 1,000 26,500 26320 (180)[ 0.00%| 0.00%
MCB Bank Linited 5,000 500 5,000 500 75,000 75,345 345| 0.00%[ 0.01%
Silk Bank Limited - 28,000 28,000 41590 42,000 410 000%| 0.00%
Bank Al-Falah Limited 2,500, - 2,500 - - - 0.00%] 0.00%
Bank Al-Habib Limited 1,500 - 1,500 0.00%] 0.00%
National Bank of Pakistan 3,500 500 4,000 0.00%| 0.00%
United Bank Limited 2,000 500 2,500 - - - | 0.00%| 0.00%
902,117 861,570  (40,547) 0.03% 0.09%
Non Life Insurance
Adariee Insurance 500 500 1750 17630] 130 ] 0.00%[ 0.00%]
17,500 17,630 130 0.00% 0.00%
Textile Composite
Gul Ahmed Textile 500 4,000 3,000 1,500 82,755 82,215 (540)( 0.00%| 0.01%
Nishat Chunian Limited 9,000 119,500 12500 116,000 5740315 5744320 4,005 | 0.23%| 0.67%
Nishat Mils Limited 30,500 49,000 71,000 8,500 798,501 772,310 | (26191)] 0.03%| 0.09%
Interloop Limited 6621571 6598845  (22726) 0.26% 0.77%
Personal Goods
Azgard Nine Limited 2404000 3902500 4506000 1800500 [ 30744529 36280075 | (3464454)] 143%] 4.23%]
39744529 36,280,075 (3464,454) 143% 4.23%
Cements
Dewan Cement - 13,000 1,500 11,500 106,085 103,960 (2,125)| 0.00%| 0.01%
Fauj Cement 31,500 42,000 32,500 41,000 14118 735,950 11,232 | 0.03%| 0.09%
Lucky Cement 3,000 2,000 4,000 1,000 770,664 72900 | (47,764)] 0.03%| 0.08%
Maple Leaf Cement Factory Limited 8,000 200,000 60,000 148,000 5079206 | 5209600 | 130,394 | 0.21%| 0.61%
Pioneer Cement 11,000 98,000 24500 84,500 7705007 | 7462195 | (243712)| 0.29%| 0.87%
Power Cement Limited 162,000 40,000 188,500 13,500 96,210 94,170 (1,440)| 0.00%| 0.01%
Cherat Cement Company Limited 4,000 - 4,000 - - - - | 0.00%| 0.00%
D. G Khan Cement 19,000 29500 48,500 - - - | 0.00%| 0.00%
14482791 14320375 (153416) 0.56% 1.67%
Refinery
Attock Refinery Limited 1,000 59,500 8,500 52,000 9633605 9,296,560 | (337,045)| 0.37%| 1.08%
Byco Pefroleum Pakistan Limited 1,875,000 8,003,000 6,730,000 3,148,000 26700468 | 25750640 | (949,828) 1.02%| 3.00%
National Refinery Limited 17,000 93,000 93,000 17,000 50869,162| 5148620 | (720,542)| 0.20%| 0.60%
42203234 40195820 (2,007,414) 1.59% 4.68%
Power Generation & Distribution
Hub Power Company 76,500 185,000 89500 172,000 12,800,176 | 12,647,160 |  (153,016)| 0.50%] 1.48%
K-Blctric Linited 2,319,000 98,500 2,347,000 70,500 239,265 282,000 42735 0.01%] 0.03%
Kot Addu Power 9,500 9,500 - - - - | 000%| 0.00%
13030441 12929160  (110.281) 051% 151%
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Market value as a
Purchased Asat X Unrealised percenage o
) Note ) ) ) Carrying value | Marketvalue | Total
Name of the investee company AsatJune 30,2021  duringthe | Sold during the period | September gain/ (loss) | Net |
period 30,202 assets of et
Fund ments of
As at September 30, 2021 Fund
(Number of shares) (Rupees) Y
0il & Gas Marketing Companies
Sui Northe Gas Ppelines Limited 145,500 479,500 328000 297,000 13482917 | 13,507,560 24643 | 0.53%| 1.58%
Sui Southem Gas Company 15,500 10,000 21,500 4,000 49514 43720 (5,794)| 0.00%] 0.01%
Pakistan State Ol 5,000 5,500 10,500 - - - - | 000%| 0.00%
13532431 13,551,280 18849 053% 1.59%
0il & Gas Exploration Companies
Oil & Gas Development Company Limited 19,000 30,000 31,000 18,000 1498002 | 1508400 10,398 | 0.06%| 0.18%)
Pakistan Petroleum Limited 28,000 72,500 85,000 16,500 1158908 | 1,161,105 2,197 | 0.05%]| 0.14%
Pakistan Refinery Limited - 359,000 201500 157,500 2906147 | 2642850 |  (263,297)] 0.10%| 0.31%
5563057 5312355  (250,702) 0.21% 0.63%
Engineering
Agha Steel Ind. Limited - 3,000 - 3000 84,210 82470 (1,740)[ 0.00%] 0.01%
Aisha Steel Limited 77000 309,500 133000 253,500 5683975 | 5275335 | (408,640 0.21%| 0.62%
Amreli Steel Limited 19,000 60,000 46,500 32,500 1287057 | 1272375 |  (14,682)| 0.05%| 0.15%)
International Industries 5,500 35,500 40,500 500 79,500 83,385 3,885 | 0.00%| 0.01%)
International Steels Limited 11,000 28,500 32,000 7,500 584,202 571575 | (12627)| 0.02%| 0.07%
Mughal Iron & Steel Industries 21,000 3,500 24,000 500 53,295 48810 (4.485)| 0.00%]| 0.01%
7772239 7333950  (438,289) 0.28% 0.87%
Automobile Assembler
Ghandhara Industries Limited 11,000 51,000 31,500 30,500 6,167,001 5946585 | (220,506)[ 0.23% 0.69%
Ghandhara Nissan Limited 21500 141,000 84,500 78,000 7502557 | 6,796,140 |  (706.417)| 0.27%| 0.79%
Pak Suzuki Motor Company 15,500 4500 18,000 2,000 614,805 535,100 | (79,705)| 0.02%| 0.06%
Sazgar Engineering Works Ltd 1,000 19,500 14,000 6,500 888,301 854555 | (33,746)| 0.03%| 0.10%
Telecard Ltd 7,972,000 7365000 607,000 10871247 | 10,646,780 |  (224,467)| 0.42%| 1.24%
26044001 24779160 (1,264841) 097% 288%
Cable & Electrical Goods
Pak Electron 15,000 269,000 100,000 184,000 5241865 | 5089200 | (172,665)[ 0.20%| 0.59%
WAVES Singer Pakistan Ltd. - 411,500 329,500 82,000| 1,623‘499‘ 1‘548,160‘ (75,339)| 0.06%| 0.18%)
6865364 6617360  (248,004) 0.26% 0.77%
Transport
Pakistan It Buk Teminal Ltd 159,000 676,500 670000 165500  1444220] 1474605] 30,385 006%] 0.7
144420 1474605 30,385 0.06% 0.47%
Technology & Communication
Avanceon Limted 27,000 480,500 310500 197,000 25,112,805 | 24301920 | (810,885)| 0.96%| 2.84%
Hum Network Television 5,584,000 8,899,500 8,821,500 5,662,000 35,619,320 | 33,858,760 | (1,760,560)( 1.34%| 3.95%
Netsol Technologies 175,000 403,000 402500 175,500 24620828 | 21916440 | (2704,388)| 0.87%| 2.56%
Pakistan Telecommunication Company Limited 317,500 667,500 475000 510,000 5010601 4773600 | (237,001)[ 0.19%| 0.56%
TPL CORP Limited. 903,000 576500 3265500 757,043 | 6,650,805 | (866,238)[ 0.26%| 0.78%
TRG Pakistan 901,000 2,723,000 2613500 1010500 [ 162249231 | 163,367,535 | 1,118,304 | 6.45%] 19.06%
Worldcal Telecon Ltd. 19,557,500 11,363,500 8,194,000 25475601 | 22287680 | (3,187921)] 0.88%| 2.60%
285,605,428 277,156,740 (8,448,688) 10.95% 32.35%
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Market value as a
Purchased Asat X Unrealised pacetage o
X Note i X ) Carrying value | Marketvalue | Total
Name of the investee company AsatJune 30,2021|  duringthe | Sold during the period | September gain/(loss) [ Net |
period 30,204 assets of| et
ments of
Fund
As at September 30, 2021 Fund
(Number of shares) (Rupees) Y
Fertilizer
Engro Fertiizer Limited 13,000 13,000 932,710 913640 | (19,130)( 0.04%| 0.11%
Fauj Fertizer Bin Qasim Limited 92,500 786,500 100000 779,000 17588615 | 17527500 | (61,115)[ 0.69%| 2.05%
Fauj Fertiizer Company 1,000 - 1,000 - - - | 0.00%| 0.00%
Engro Corporation 1,500 1,000 2,500 - - - 0.00%| 0.00%
18521385 18441140  (80,245) 0.73% 216%
Pharmaceuticals
The Seare Company 5,500 14000 14000 5500[  1215148] 1108305 ] (106:843)] 0.04%] 0.13%]
1215148 1108305  (106,343) 0.04% 0.13%
Chemicals
Descon Oxychem Limited 59,500 34000 25500 604,870 528,360 | (76,510)( 0.02%| 0.06%)
Engro Polymer & Chenicals Limited 83,500 67,500 99500 51500 2838195 | 2,836,105 (2090){ 0.1%]| 0.33%)
Ghani Global Holdings 1,052,500 92,000 1,118,000 26,500 1140940 941,280 | (199,660)( 0.04%| 0.11%
Lotte Chemical Pakistan Ltd 102,500 20500 109,500 13,500 187,690 188,865 1,175 0.01%| 0.02%
Nimir Resins Limited 209,000 209,000 - - - | 000%| 0.00%
4771695 4494610  (277,085) 0.00% 0.00%
Vanaspati & Allied
Urity Foods Limted 2082000 1,073,000 3328000 727000 23726089 22696940 ] (1,028,119)] 0.90%] 265%]
2726059 22696940 (1,029,119) 0.90% 265%
Food & Personal Care Pruducts
Al Shaheer Corporation Limited 1,123,000 986,500 1723500 386,000 5583716 | 5481200 | (102516)] 0.22%| 0.64%
Fauj Foods Limited - 111,500 95,000 16,500 289,009 256,245 | (32,764)| 0.01%| 0.03%
The Organic Meat Company Limited - 44,000 15,500 28,500 1021451 | 1,024,005 2,554 | 0.04%| 0.12%)
Treet Corporation Limited 236,500 1,169,500 1,191,000 215,000 9299659 | 9,156,850 |  (142.809)] 0.36%| 1.07%
16193834 15918300  (275534) 0.63% 1.86%
Glass & Ceramics
Balochistan Glass Limited 10,000 8,000 2,000 30608 22,760 (7,848)| 0.00%| 0.00%
Ghani Global Glass Linited. - 454,000 248500 205500 3808114 | 3433905 (464,209)( 0.14%| 040%
Shabbir Tiles and Ceramics Limited. 2,000 4,000 6,000 - - - - | 0.00%| 0.00%
Tariq Glass Limited 39,500 3,500 43,000 - - - | 000%| 0.00%
3928722 3456665  (472,057) 0.44% 0.40%
Miscellaneous
Pace (Pakistan) Ltd. - 290,000 20050 89,500 454,063 430445 (14618) 0.02%| 0.05%
Siddigsons Tin Plate Ltd. 714500 189,000 827,000 76‘500‘ 1,010,069’ 944‘010’ (66,059)‘ 0.04%| 0.11%
1464132 1383455 (80,677) 0.06% 0.16%
As at September 30, 2021 533,658,899 514,937,340 (18,721,559) 20.14% 59.57%
As at June 30, 2021 660,798,577 663402145 2,603,568 37.00% 68.00%
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6.5.1

6.5

6.6

6.7

Following shares were pledged with National Clearing Company of Pakistan Limited (NCCPL) as collateral
against margin for guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated
October 23, 2007 issued by SECP:

September September 30,
Name of security 35, 2021 June 30, 2021 P 0 June 30, 2020
---------- (Number of shares) ------- --- Market value (in Rupees) ---

Avanceon Limited 154,500 6,000 19,059,120 550,080
D.G. Khan Cement Company Limited - 8,500 - 1,002,320
Ghani Global Holdings Limited 26,500 312,000 941,280 15,487,680
The Hub Power Company Limited - 14,500 - 1,155,215
Hum Network Limited - 5,225,000 - 41,904,500
NetSol Technologies Limited 157,500 81,500 19,668,600 13,853,370
National Refinery Limited 9,000 5,500 2,725,740 2,877,545
Tariq Glass Industries Limited - 31,500 - 3,350,970
TRG Pakistan Limited 925,000 900,000 149,544,750 149,697,000
Attock Refinery Limited 14,500 - 2,592,310 -
Gul Ahmed Textile Mills Limited 500 - 27,405 -
Ghandhara Industries Limited 3,500 - 682,395 -
Lucky Cement Limited 1,000 - 722,900 -
Nishat Mills Limited 8,500 - 772,310 -
Pak Elektron Limited 75,500 - 2,080,025 -
Pak Suzuki Motor Company Limited 2,000 - 535,100 -
The Searle Company Limited 3,000 - 604,530

194,531,800 229,878,680

The movement in equity securities represents spread transactions entered into by the Fund. The Fund
purchases equity securities in ready settlement market and sells the securities in future settlement market
on the same day, resulting in spread income / (loss) due to difference in ready and future stock prices.

This represents unrealised gain amounting to Rs. 5.699 million (2021:1.166 million) on mark to market
of future stock contragts.

September 30, June 30,
2021 2021
Unrealised gain on revaluation of 'investments mmmmmmmmmmanenees (RUPEES) ==mmmmmmmmmmnnan
classified as at fair value through profit or loss' - net
Market value of investments 857,087,616 976,037,790
Less: Carrying value of investments (10,846,457) (968,170,034)
846,241,159 7,867,756

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.25.
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8.1

8.2
8.3

September June

2021 2021
Unaudited Audited
Note
ADVANCES, DEPOSITS AND PREPAYMENTS ~ ==eseeeeeee (Rupees) ------------
Security deposit with: 2,750,000 ‘ | 2,750,000
- National Clearing Company of Pakistan Limited (NCCPL) 100,000 100,000
- Central Depository Company of Pakistan Limited (CDC) 2,850,000 2,850,000
Exposure deposit with the NCCPL against spread transactions 153,377,420 135,067,657
Security Margin with the NCCPL 1,819,324 1,819,324
Prepaid Margin trading system fee 161,675 206,487
Advance tax 279,384 279,384
2,850,000 2,850,000
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 8.1 1,770,975 1,099,299
Sindh sales tax payable on management remuneration 8.2 1,569,937 1,496,894
Federal excise duty on management remuneration 8.3 9,778,882 9,778,882
Sales load payable to management company 532,344 671,751
Payable against allocated expenses 8.4 242,441 581,612
Selling and marketing expenses 8.5 262,254 48,584
14,156,833 13,677,022

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% (2020: 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 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.
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8.4

8.5

9.1

9.2

10.

10.1

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
2021 2021
Unaudited Audited
Note
PAYABLE TO THE TRUSTEE (Rupees)
Trustee remuneration payable 9.1 150,106 107,219
Sindh Sales Tax payable on trustee remuneration 9.2 19,513 13,939
CDS Transaction Fee 48,709 33,345
218,328 154,503

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.

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

September June
2021 2021
Unaudited Audited
Note
(Rupees)
ANNUAL FEE PAYABLE TO THE SECURITIES
AND EXCHANGE COMMISSION OF PAKISTAN (SECP)  10.1 105,136 267,008

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.
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1.

12.

13.

14.

September June

2021 2021
Unaudited Audited
Note
ACCRUED AND OTHER LIABILITIES (Rupees)
Provision for Sindh Workers' Welfare Fund 1.1 - 5,456,777
Annual rating fee 71,576 -
Withholding tax payable 6,140,166 5,887,150
Auditors' remuneration 287,456 217,628
Sales load payable 916,753 720,506
Capital gain tax payable 439,998 523,106
Printing charges 54,982 47,438
Clearing charges 223,940 141,948
Brokerage and settlement charges 36,831,744 893,734
44,966,615 13,888,287

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWEF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.25 per unit.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at September 30, 2021.

September September
2021 2020
PROFIT / MARK UP INCOME NUERCLZ Unaudited
------------ (Rupees) ------------
Profit / mark up income on:
- Bank balances, 14,861,843 9,233,215
- Term finance certificates and sukuk certificates 6,547,082 21,574,275
- Market Treasury Bills 7,528,932 42,876,142
- Pakistan Investment Bonds 1,208,410 15,427,239
- Market Treasury Bills - -
- Letters of placement - 19,890
- Margin trading system - 1,379,280
- Others 321,989 995,672
30,468,256 91,505,713
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.

81



15.

16

17

111

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
2021 2021
CASH AND CASH EQUIVALENTS Unaudited Unaudited
Bank balances 1,555,361,180 191,908,408
Treasury Bill with maturity within 3 months - -
Term Deposit Receipts - -
1,555,361,180 191,908,408

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.

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 For the quarter ended 30 September 2021

" Asat3) Asat
S D e St M DhiedBons R o
20 220 forcash September 2021

Asat
01 Jul
20;1)’ forcash ~ Bonus

- Uit - - Rupe

Associated companies | undertakings
Afalah GHP Prosperity Planning Fund 91798 853,806 . . 945,604 10415423 97,800,000 . 109,475,790
Alfaleh GHP Ivestment Management Limited 3,158,937 a - . 3158084 358412724 175,000,000 5463 - 35,726,318

Key management personnel (Employees)
Head of Retai Sales 1915 . . . 1915 11244 . . . 21,106

Unit holder holding 10% or more units
ARTISTIC MILLINERS (PVT)LTD 49666040 36,5M 00 -+ 500381 50753330100 3736,5M 695.00 . 579,235,275
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For the quarter ended 30 September 2020

Unit Holder's Fund

Asat

01y f'“"edh

P for casf

Assaciated companies | undertakings
Alfalah GHP Prosperty Planning Fund 86,258
Afalah GHP Investment Management Limited 1,631,257
Key management personnel (Employees)
Head of Retai Sales 1815
Unitholder holding 10% or more units
Abdul satar edhi foundation 4,466,032 -
Ch Faisal Mehmood 2128919

Other transactions

Associated Companies / Undertakings

AlFalah GHP Investment Management
- Management Company

Remuneration of the Management fee
Sales tax on management fee
Allocated Expenses

Selling and marketing expenses

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

Alfalah GHP Value Fund

Market Treasury Bills - sold

Alfalah GHP Cash Fund
Market Treasury Bills - purchased

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

Dividend!
Bonus

Limited

Asat30

Redeemed ~ September

020

86,258
1,631,267

1815

4,466,032
2728919

Asat

oy vidons  Reeem Y
m for cash September 2020
Rup

9180 990300
183869080 020652
WaH w3
508,394 156 . 761658
. G096 e

For the quarter

For the quarter

ended 30 ended 30
September 2021 September 2020
---------- Rupees----------

4,309,219 2,445,994
560,198 317,978
525,792 297,813
242,441 153,349
175,402,093 99,240,600
785,873,700 285,417,999
14,938,455 49,566,504

99,550,800 -
9,905,186 557,289
5,287 850
- 100,373,600
- 49,875,650
- 145,298,683
- 18,374,240
26,565,651 14,295,630
394,375 223,121
51,268 29,005
15,364 4,687
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Other balances September 30, June 30,

2021 2021
Associated Companies / Undertakings Unaudited Audited
-------—---- (Rupees) ------------
AlFalah GHP Investment Management Limited
- Management Company
Remuneration payable to the Management Company 1,770,975 1,099,299
Sales tax payable on management fee 1,569,937 1,496,894
Federal excise duty payable on management fee 9,778,882 9,778,882
Sales load payable to Management Company 262,254 48,584
Allocated Expenses 532,344 671,751
Selling and marketing expenses 242,441 581,612
Bank Alfalah Limited
Bank Balance 1,548,922,533 435,528,685
Mark-up receivable on bank deposit 10,020,674 132,980
Other Related Parties
Central Depository Company of Pakistan Limited
Trustee fee 150,106 107,219
Sindh Sales Tax payable on trustee remuneration 19,513 13,939
CDS Transaction Fee 48,709 33,345
Security deposit 100,000 100,000

GENERAL
Figures have been rounded off to the nearest rupee.

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) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“WPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on Ocotober 28, 2021.

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, 2021
September 30, June 30,
2021 2021
(Unaudited ) (Audited )
Note = ==—=seeee- (Rupees) ===========
Assets
Bank balances 4 49,437,923 79,888,476
Investments 5 71,916,967 119,871,506
Security deposits 2,850,000 2,850,000
Mark-up and other receivables 4,088,266 4,057,352
Receivable from the Management Company - -
Total assets 128,293,156 206,667,334
Liabilities
Payable to the Management Company 6 15,079,826 15,375,695
Payable to the Trustee 16,473 14,198
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 6,121 46,530
Accrued and other liabilities 7 4,486,627 9,887,093
Total liabilities 19,589,047 25,323,516
Net assets attributable to unit holders 108,704,109 181,343,818
Unit holders’ funds (as per the statement attached) 108,704,109 181,343,818
Contingencies and commitments 8 - -
------- (Number of units) -------
Number of units in issue 2,036,503 3,416,202
----------- (Rupees) -----------
Net asset value per unit 53.3778 53.0835

The annexed notes 1 to 14 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, 2021

September 30, September 30,

2021 2020
Note (Rupees)
Income
Profit / mark-up income 2,604,056 5,125,289
'At fair value through profit or loss' - held-for-trading
- Gain on sale of investments - net 174,487 (339,293)
- Unrealised gain / (loss) on revaluation of investments - net 5.5 394,331 814,380
568,818 475,087
Reversal of provision Sindh Workers' Welfare Fund 5,805,218 -
Total income 8,978,093 5,600,376
Expenses
Remuneration of the Management Company 314,977 677,824
Sindh sales tax on remuneration of the Management Company 40,947 88,113
Remuneration of the Trustee 23,042 40,635
Sindh sales tax on remuneration of the Trustee 2,995 5,285
Annual fee to the Securities and Exchange Commission of Pakistan 6,146 10,842
Brokerage expense - 2,500
Bank and settlement charges 13,967 15,349
Fees and subscriptions 287,316 247,204
Auditor's remuneration 70,104 70,104
Provision against Sindh Workers' Welfare Fund 71 - 84,524
Printing charges 7,544 7,266
Allocated expenses 6.2 30,714 54,257
Selling and marketing expenses 6.3 - 217,045
Impairment on Investment 8,958,875 -
Total expenses 9,756,628 1,520,948
Net income for the period before element of loss and capital losses
included in prices of units issued less those in units redeemed - net (778,535) 4,079,428
Element of loss and capital losses included in prices of units issued
less those in units redeemed - net e -
Net income for the period before taxation (778,535) 4,079,428
Taxation 9 - -
Net income for the period after taxation (778,535) 4,079,428
Allocation of net income for the year
Net income for the year after taxation (778,535) 4,079,428
Income already paid on units redeemed (689) (64,986)
(779,223) 4,014,442
Accounting income available for distribution
- Relating to capital gains - (7,568)
- Excluding capital gains (779,223) 4,014,442
(779,223) 4,014,442
The annexed notes 1 to 14 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, 2021

September 30, September 30,

2021 2020
----------- (Rupees) --=--------
Net income for the period after taxation (778,535) 4,079,428
Total comprehensive income for the year (778,535) 4,079,428

The annexed notes 1 to 14 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, 2021

30,2021 September 30, 2020
......... e (] (Rupees)
CapitalValue || UrOiibuted 1| Captal Value || Ureistibuted Total
income / (loss) income / (loss)
Net assets at the beginning of the year 46,274,716 135,069,102 181,343,818 82,752,870 135,185,284 217,938,154
Issuance of 92,957 ( 2020 : 535,904 )
- Capital value (at net asset value per unit at the beginning of the year) 4,934,454 - 4,934,454 28,534,822 - - 28,534,822
- Element of income (28.271) - (28.271) 420788 - - 420,788
Total proceeds on issuance of units 4,906,183 4,906,183 28,955,610 - - 28,955,610
Redemption of 1,472,655 ( 2020 :596,296)
- Capital value (at net asset value per unit at the beginning of the year) 78,173,622 - 78,173,622 31,750,463 - 31,750,463
- Element of loss (1,406,954) 689 (1,406,265) 308,095 64,986 - 373,081
Total payments on redemption of units 76,766,668 689 76,767,357 32,058,558 64,986 32,123,544
Total comprehensive income for the year (778,535) (778,535) 4079428 4079428
Final Distribution Nil - (2020: Nil) -
- Taxable Dividend
- Refund of Capital - - - -
Netincome for the year less distribution (778,535) (778,535) 4,079,428 4,079,428
Net assets at the end of the year (25,585,769) 134,289,879 108,704,109 79649922 139,199,726 218,849,648
Undistributed income brought forward
- Realised income 134,068,888 137,051,278
- Unrealised (loss) /income 1,000,214 1,865,994
135,069,102 135,185,284
Accounting income available for distribution
- Relating to capital gains N R
- Excluding capital gains 689 64,986)
(689) (64,986)
Total comprehensive loss for the year (778,535) 4,079,428
Distributions during the year
Undistributed income carried forward 134,289,879 139,199,726
Undistributed income carried forward
- Realised income 133,895,547 138,385,346
- Unrealised loss 394,331 814,380
134,289,879 139,199,726
Net asset value per unit at the beginning of the year 53.0835 53.2461
Net asset value per unit at the end of the year 533778 54.2695
The annexed notes 1 to 14 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 CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September 30, September 30,

Note 2021 2020
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation (778,535) 4,079,428
Adjustments for:
Unrealised (gain) / loss on revaluation of investments classified as
‘at fair value through profit or loss' - held-for-trading - net (394,331) (814,380)
Provision against Sindh Workers' Welfare Fund - 84,524
(1,172,866) 3,349,572
Decrease / (Increase) in assets
Investments - net 57,337,998 (28,977,654)
Mark-up and other receivables (30,914) (639,764)
Receivable from the Management Company - -
57,307,085 (29,617,418)
(Decrease) / Increase in liabilities
Payable to the Management Company (295,869) 22,037
Payable to the Trustee 2,275 (1,927)
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) (40,409) 10,842
Payable against purchase of investments - -
Accrued and other liabilities (5,400,466) (1,419,094)
(5,734,469) (1,388,142)
Net cash generated from operating activities 50,399,750 (27,655,988)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 4,906,183 28,955,610
Amount paid against redemption of units (76,767,357) (32,123,544)
Dividend paid - -
Net cash flows generated from / (used in) financing activities (71,861,174) (3,167,934)
Net increase in cash and cash equivalents during the period (21,461,424) (30,823,922)
Cash and cash equivalents at beginning of the period 79,888,476 81,854,982
Cash and cash equivalents at end of the period 1 58,427,052 51,031,060
The annexed notes 1 to 14 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, 2021

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 Non-Banking Finance Companies (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 the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations), vide its letter No. SCD/NBFC-
1I/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 May 4, 2020 which is valid for a period
of three years w.e.f March 9, 2020. The registered office of the Management Company is situated at
8-B, 8th floor, Executive tower, Dolmen city, Block 4, Clifton, Karachi.

The Fund is categorised as an 'Aggressive 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.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) dated March 3, 2021 to the Management Company and a stability rating of A+(f) (stable
outlook) dated October 08, 2021 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.
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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

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 2021.

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 2021.

September 30, June 30,
Note 2021 2021
BANK BALANCES ===mnmmmne- (RUPEES) =mmmmmmmmem
In saving accounts 4.1 49,437,923 79,888,476

These balances in saving deposit accounts bear profit rates ranging from 5% to 8.00% per annum (2020:
5% to 7.90% per annum). This includes Rs 48.18 million (2020: Rs 5.67 million) placed with Bank Alfalah
Limited (a related party).

September 30, June 30,

INVESTMENTS Note 2021 2021

----------- (Rupees) -----------
'At fair value through profit or loss’
Term finance certificates 5.1 29,543,356 29,155,458
Sukuk certificates 5.2 33,384,483 70,888,085
Market Treasury Bills 5.3 8,989,128 19,827,963
Commercial paper 5.4 - -

71,916,967 119,871,506

71,916,967 119,871,506
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Term finance certiicates (TFCs)

Caing - Waketval etviess| el et
Name ofthe nvestee company Secured Unsecured | Matur :;m: ki P“m:w Sol e S :::;ﬂ! e P | percentage oftota f
Wy y m" woa | g' ey mmm | St | s | sy | " mimm e
e wan |
“Runees]
! ) (Rupees)
Samba Bark Limied Unseoured March 01201 6M Kioor + 135% 10 0 99880 1018240 1940 93k 1418% 025%
TheBarkofPureh Unsenured December 2026 60 Kior+ 100% i 10048 IOHSNE O 1A% Pkl 097
A t September 30,2001 5 BB W08 2% 41080
Asat June 30,2001 BRI  D915545 545212
Sukuk cerfficates
T laneiv
Profit] Purchased Asat
Name o the investee company | Secured  Un-secured Maturity markup ke during So\fi!ﬂamled Septmeder 3, esd ! | percentage oftotal fi
e July O, 2024 eyt g the 2011 September | Septemberdd, |/ {oss) elzsels nesinet @
nay |
R e
Pakisan Energy Sk Sequred May 2090 6MKIBOR +050% 500 500 - - - 000% 000% 000%
Mogha on & Sl st Lined Serwred Mach 2025 3 KBOR +100% 1 0000 0Mm  HR Bk s 03
Itemaonl BrandsLiied Seawred November 2001 120 Kior+ 05 bl B BI0ER BB IR T4 ke 02f%
Neezan Bark Liied Seawred Septenber22 6 HBOR +050% 5 § SR SR (3  4me% T2 (ki3
HescolPefoeum Linied Secured Janvay 2022 MKBOR®150% 1 A R 28R . 268% 406% 015%
The Hub Power Company Linied UnSeoured November 2013 30 Kibor# .00%: n 0 7138802 TN 2008 6ATH 993 018
AsatSeptember 30, 201 BB B 645 0% $dsh
Asatdune 30,201 A0  TOGR00 464000 8% Ut
Narket Treasury Bills
Asat g Narketvelueasa | Maretvalueas 2
Particulars bl g Septmeber &l d percentage ofnet | percentage oftotel
Julyot, 24 '} wan September 3, | Setemberd, | | oss) b nesten
il m
e [ Vel e (Rupes) f
Netuty uto 3 months 0000 B000 9000000 B%95Y  BOAIB (R) 8 150
Asat September 30, 2021 808054 83918 (46) 2% 2505
Asatdune 30,201 0% 0
Commercial paper
st anjrg Warketvalieasa | Marketvalueas &
Pariculars hal Puctased Seplmeber wd ! percentage ofnet | percentage oftotal
July o, 204 ] wa September 30, | Septemberd0, |/ (lss) el st
m m
------ e (e Valug) e (Rupees) )
K- leticLimed 20000 20000 000% 000
Asat September 30, 2021 000% 000%
Asat June 30,2001 19827963 20000000 112081
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5.7.2

5.8

Unrealised gain / (loss) on revaluation of investments September 30, June 30,
classified as 'at fair value through profit or loss' - held- Note 2021 2021
for-trading - net

=memmennes (RUPEES) =mmemmne-
Market value of investments 5.1,5.2,and 5.3 71,917,181 120,043,543
Less: Carrying value of investments 5.1,5.2,and 5.3 (71,522,850) (118,871,292)
394,331 1,172,251

Non-Compliant Investments

Fair value as a percentage of
- . . Value of investment after
Name of non-compliant investment Value of Investment before provision Provision held L Net Gross
provision assets assels
T Bank Of Pujah 19.345,116 0Ms16 | 17a0%| 150%
Hascol Pefroleum Limited 11,876,625 8,958,975 2917650 268%  221%
Commercial Banks 34,718,167 34718,167 31.94%|  27.00%
Tem firance cerficates (TFCs) - mpaired
-
Prfit] Y] Purchased st ’” :1 P Impairmentin {Market val Narketvaueasa | Narketvalueasa
Name o the nvestee company | Secured / Unsecured Netury markip syt durng ] Septmeber 3, Sepente 9| Spnter, !hevalueul ‘ :
e the year pui investment | - netassels investment size
m m
e b o] e [T — E—{p— -
Tustvestment BankLimied (36.1) Unsecured Jy2013  6MKIBOR+ 1.85% 8000 - - B000| 1494000 - 1434000
Agtech Linied (56.) Secured November 2017 6MKIBOR + 175% 1% - - 190 8966638 O k)
Agrtech LintedV (363) Seoured Jancay 2015 Zew Coupon 40 - - 404) 047000 < | 41000
Asat September 30, 2021 1251038 - 15105

Asatune 30,2021 12513033 - II

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 2021 2021
Particulars of impairment in the value of investments (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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September 30, June 30,

Note 2021 2021

PAYABLE TO THE MANAGEMENT COMPANY (Rupees)
Management remuneration payable 166,224 241,471
Sindh sales tax payable on management remuneration 1,694,615 1,699,217
Federal excise duty payable on management remuneration 6.1 11,439,981 11,439,981
Payable against allocated expenses 6.2 264,102 233,388
Payable against selling and marketing expenses 6.3 - 246,734
Sales load payable 1,514,904 1,514,904

15,079,826 15,375,695

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, 201

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 11.439
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 these financial statements of the Fund, the net asset
value of the Fund as at September 30, 2021 would have been higher by Rs. 5.62 per unit (June 30, 2021:
Rs. 3.35 per unit).

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to
charge fees and expenses related to registrar services, accounting, operation and valuation services,
related to a Collective Investment Scheme (CIS). During the current year, the Management Company has
charged such expenses to the Fund at the rate of 0.1% of the average net assets of the Fund.

The SECP has allowed the Asset Management companies to charge selling and marketing expenses in
all categories of open-end mutual funds upto a maximum limit approved by the Board of Directors of
Management Company as part of annual plan.

Accordingly, Management Company has charged selling and marketing expenses to the Fund based on
its discretion 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 2021 2021

ACCRUED AND OTHER LIABILITIES (Rupees)
Provision against Sindh Workers' Welfare Fund 71 - 5,792,122
Withholding tax payable 62,274 65,728
Annual rating fee payable 165,582 91,880
Auditors' remuneration payable 242,373 172,269
Settlement charges payable 207,419 54,685
Printing charges payable 13,034 5,490
Brokerage payable - -
Others 3,795,945 3,704,919

4,486,627 9,887,093

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWEF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWEF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs 2.85 per unit .

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2021.
TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
for the year as reduced by capital gains, whether realised or unrealised, is distributed amongst the unit
holders as cash dividend. Furthermore, as per Regulation 63 of the NBFC Regulations, the Fund is required
to distribute not less than 90% of its accounting income for the year derived from sources other than capital
gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax expense as the Fund has incurred net loss for the current year.

'The Fund is also exempt from the provisions of Section 113 (minimum tax) under clause 11A of Part IV
of the Second Schedule to the Income Tax Ordinance, 2001. Moreover, super tax introduced in the Finance
Act, 2015 is also not applicable on funds as per section 4B of the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The total expense ratio of the Fund for the quarter ended September 30, 2021 is 2.60% which includes
0.15% representing Government levy, Workers' Welfare Fund and SECP fee.

September 30, September 30,

2021 2020
CASH AND CASH EQUIVALENTS == (RUPEES) =mmmmmmeeee
Bank balances 49,437,923 211,531,603
Treasury bills maturing within 3 months 8,989,128 -
58,427,051 211,531,603

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah GHP Investment Management Limited being the
Management Company, Central Depository Company of Pakistan Limited being the Trustee of the Fund,
GHP Beteiligungen Holding Limited, Bank Alfalah Limited, MAB Investment Incorporation, Bank Alfalah
Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP
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Investment Management Limited - Staff Provident Fund being the associates of the Management Company,
Funds under management of the Management Company and directors and their close family members
and key management personnel of the Management Company. Connected persons also includes any
person beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the
Fund.

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

Remuneration 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 endwwith related parties / connected persons, other than those
which have been disclosed elsewhere in these financial statements, are as follows:

Unit Holder's Fund Note September 30, 2021
Issued Redeemed / | Issued Redeemed Net asset
Asat forcash/  Dividend ~conversion September 30, Asat forcash/  Dividend conversion out value as at
July 01,2021 conversionin/ reinvestment  out/ 2021 " July01,2021 conversionin/ reinvestment | transfer out September
transfer in transfer out transfer in 30,2021
Units (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited 1214 145 - - - 145 2 - - 7740
Alfalah GHP Prosperity Planning Fund * 1211 1,953,665 - - 961,107 992,548 103,706,844 - - 50,000,000 52,980,045
Key Management personnel (Employee)
Chief Financial Officer 1211 13 - - - 13 639 - - - 694
September 30, 2020
Issued Redeemed | Asat Issued Redeemed Net asset
Asat forcash/  Dividend ~ conversion September 30 Asat forcash/  Dividend conversion out value as at
July 01,2020 conversion i reinvestment  out/ " July01,2020 conversionin/ reinvestment transfer out September
transfer in transfer out transfer in 30,2020
Units (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited 1241 145 - - 145 21 - - 7869
Alfalah GHP Prosperity Planning Fund * 1211 2749446 s - 93,285 2,656,161 146,397,262 - - 5,000,000 144,148,615
Key Management personnel (Employee)
Chief Financial Officer 1214 1 - - - il 639 ? - - 610

This reflects the position of related party | conneced persons status as at September 30, 2021.

September 30, September 30,

’ 2021 2020
Other transactions (RUpEes) romeercee
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 314,977 677,824
Sindh sales tax on remuneration of the Management Company 40,947 88,113
Allocated expenses 30,714 54,257
Selling and marketing expenses - 217,045
Sales Load - 229,383

Bank Alfalah Limited
Mark-up on bank balances 135,133 38,514
Bank charges - -

Alfalah GHP Cash Fund

Market treasury bills - sold 17,751,398 -
Alfalah GHP Income Fund

Market Treasury Bills - purchased 26,565,651 14,295,630
Market Treasury Bills - sold - 18,374,240
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13.2

September 30, September 30,

2021 2020
----------- (Rupees) --=--=-----
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 23,042 40,635
Sales tax on Trustee fee 2,995 5,285
CDS charges 15,350 15,349
September 30, June 30,

Other balances 2021 2021

-=--------- (Rupees) --=--------
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 166,224 229,190
Sindh sales tax payable on management remuneration 1,694,615 1,702,793
Federal excise duty payable on management remuneration 11,439,981 11,439,981
Payable against allocated expenses 264,102 593
Payable against selling and marketing expenses - 554,351
Sales load payable 1,514,904 1,514,904
Bank Alfalah Limited
Bank balance 47,893,031 5,688,428
Mark-up receivable on bank deposits 106,743 70,159
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 14,582 15,466
Sindh Sales Tax payable on trustee remuneration 1,891 2,002
Security deposit 100,000 100,000

GENERAL
Figures are rounded off to the nearest rupee.
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) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.
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14  DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 28, 2021 by the Board of Directors of
the Management Company.

For Alfalah GHP anagement Limited

Chief Executive Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2021

September 30, June 30,
(Unaudited) (Audited)
2021 2021
Note @ - (Rupees) ------------

Assets
Bank balances 5 2,081,921,198 2,650,484,213
Investments 6 3,912,541,479 3,327,225,852
Profit receivables 7 103,858,182 157,669,484
Deposit, prepayment and other receivable 4,302,767 4,308,708
Total assets 6,102,623,626 6,139,688,257
Liabilities
Payable to the Management Company 8 19,119,531 12,715,473
Payable to the Trustee 841,209 477,544
Annual fee payable to the Securities and Exchange

Commission of Pakistan (SECP) 1,825,958 1,625,741
Accrued and other liabilities 9 22,543,566 59,459,210
Total liabilities 44,330,264 74,177,968
Net assets 6,058,293,362 6,065,510,289
Contingencies and commitments
Unit holders' fund 6,058,293,362 6,065,510,289

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

Number of units in issue 59,288,368 59,375,394
-=------------ (Rupees) --------------
102.1835 102.1553

Net assets value per unit

The annexed notes from 1 to 15 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, 2021

For the quarter ended
September 30, September 30,

2021 2020
Income (Rupees)
Finance income 114,205,568 193,656,797
Net loss on investments classified as 'at fair value through
profit or loss'
- Net capital gain on sale of investments 2,460,372 4,104,385
- Net unrealised gain/(loss) on revaluation of investments 5,813,186 8,739,365
8,273,558 12,843,750
Other inocme 35,392,564 -
Total income 157,871,690 206,500,547
Expenses
Remuneration of the Management Company 12,183,794 20,109,221
Sales tax on management fee 1,583,893 2,614,199
Allocated expenses 8.2 1,501,042 2,632,229
Selling & Marketing expenses 8.3 4,353,848 3,948,344
Remuneration of the Trustee 1,125,811 1,974,224
Sales tax on trustee fee 146,354 256,647
Annual fee of the Securities and Exchange
Commission of Pakistan 300,217 526,459
Shariah advisory fee 105,868 105,877
Brokerage expense 125,232 412,614
Bank and settlement charges 276,800 -
Auditors' remuneration 75,161 75,163
Annual listing fee 5,520 5,535
Annual rating fee 55,632 55,583
Printing charges 7,547 7,545
Workers Welfare Fund 10 - 3,475,539
Total expenses 21,846,719 36,199,179
Net income from operating activities 136,024,971 170,301,368
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 136,024,971 170,301,368
Taxation 12 - -
Net income for the year period taxation 136,024,971 170,301,368
Allocation of net income for the quarter
Net income for the year after taxation 136,024,971 170,301,368
Income already paid on units redeemed (33,039,712) (45,863,829)
102,985,259 124,437,539
Accounting income available for distribution
‘- Relating to capital gain 8,273,558 12,843,750
‘- Excluding capital gain 94,711,701 111,593,789
102,985,259 124,437,539
The annexed notes from 1 to 15 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, 2021

For the quarter ended

September 30, September 30,
2021 2020
------------ (Rupees) ------------
Net income for the period 136,024,971 170,301,368
Other comprehensive income for the period - -
Total comprehensive income for the period 136,024,971 170,301,368

The annexed notes from 1 to 15 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, 2021

September 30, 2021 September 30, 2020
(Runees) (Runees)
{Rupees) {Rupees)
Capita Value Unditibuted Total Capita Value Unditibute Total
income/ (loss) income/ (loss)
Net assets at beginning of the year 5,097,006,631 66,503,658 6,065,510,289 9,662,907 417 61,722,119 9,724,629,536
Issuance of 59,268,819 units (2020: 130,434,482 units)
- Capital value (at net asset value per unit at the beginning of the year) 6,054,623,986 - 6,054,623,986 13,308,204,112 - 13,308,204,112
- Element of income: 30,784,682 - 30,784,682 242,172,211 - 242,172,217
Total proceeds on issuance of units 6,085,408,668 - 6,085,408,668 13,550,376,389 13,550,376,389
Redemption of 59,355,844 units (2020: 120,536,767 units)
- Capital value (at net asset value per unit at the beginning of the year) 6,03,514,051 - 6,063,514,051 12,298,032,773 - 12,298,032,773
- Element ofloss 2507123 33,030,712 35,556,835 203,622,802 45,863,829 249486631
Total payments on redemption of units 6,066,031,174 33,039,712 6,099,070,886 12,501,655,575 45,863,829 12,547,519,404
Total comprehensive income for the period 136,024,071 136,024 971 170,301,368 170,301,368
Interim Distribution - -
- Taxabe Dividend - - (122,646.411) (122,646.411)
-Refund of Capiel (28.230820) (101,348.860) 129,579,680) (38,705,122) - (38,705,122)
Netincome for the period less distribution (28,230,820) 34,676,111 6,445,291 (38,705,122) 47,654,957 8,949,835
Net assets at end of the period 5,988153,305 70,140,057 6,058,293,362 10672,923.109 63513247 10,736.436,356
Undistributed income carried forward
- Realised gain 54,664,103 36,329,085
- Unrealised loss 13,839,555 25,303,034
61,722,119
Accounting income available for distribution
- Relating to capital gain 8,213,558 12,843,750
- Excluding capital gain 94,711,701 111,593,789
102,985,259 124437539
Distribution Made (101,348,860) (122,646411)
Undistributed income carried forward 70,140,057 63,513,247
Undistributed income carried forward
- Realised gain 64,326,871 54,773,882
- Unrealised loss 5,813,186 8,739,365
70,140,057 7
(Rupees)
Net asset value per unt at the beginning of he year 1021553 1020298
Net asset value per unit at the end of the year 102183 102.0483

The annexed notes from 1 to 15 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 CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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

Adjustments for:
Net unrealised gain on investments classified as

‘at fair value through profit or loss' - held-for-trading
Element of (income) / loss and (gains) / loss included

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

Decrease / (increase) in assets
Investments

Profit receivables

Deposit, prepayment and other receivable

(Decrease) / increase in liabilities
Payable to the Management Company
Remuneration payable to the Trustee
Annual fee payable to Securities and

Exchange Commission of Pakistan
Accrued and other liabilities

Net cash (used in) generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received on issue of units (Net of refund of capital)
Payment against redemption of units

Dividend Paid

Net cash generated / (used in) 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

For the quarter ended

September 30, September 30,
2021 2020
------------ (Rupees) ====sxnn=n
136,024,971 170,301,368

(5,813,186) (8,739,365)
130,211,785 161,562,003
(579,502,441) (442,829,291)

53,811,302 (49,216,602)
5,941 10,095,703
(525,685,198) (481,950,190)
6,404,058 (3,345,963)
363,665 (525,913)
300,217 526,459
(36,915,644) (17,501,025)
(29,847,704) (20,846,442)

(425,321,117)

(341,234,629)

6,057,177,848 13,511,671,267
(6,099,070,886)| | (12,547,519,404)
(101,348,860) (122,646,411)
(143,241,898) 841,505,452
(568,563,015) 500,270,823
2,650,484,213 4,251,196,475

2,081,921,198

4,751,467,298

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

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

Director

107




ALFALAH GHP ISLAMIC INCOME FUND

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

1.1

1.2

1.3

1.4

1.5

1.6

21

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Income Fund (the Fund) is an open-ended Fund constituted under a trust deed
entered into on July 3, 2008 between IGI Funds Limited (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-
I/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 Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on March 3, 2021, and stability rating of AA-(f) to the Fund
in its credit rating report dated October 8, 2021.

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 2021.

These condensed interim financial information comprise of condensed interim statement of assets and
liabilities as at 30 September 2021 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 2021.

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 2021.
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4.1

5.1

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 applied to the financial statements as at and for the period
ended 30 June 2021.

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 2021.

September June
Note 2021 2021
BANKBALANCES . eeeeeen (Rupees) ----

Savings accounts 5 2,081,921,198 2,650,484,213

The rate of return on these accounts ranges from 4.75% to 7.15% (2021: 2.11% to 7.09%) per annum.

September June

Note 2021 2021

INVESTMENTS e (Rupees) --=---------

At fair value through profit or loss

Sukuk certificates, 6 2,441,034,081 2,360,103,121
Commercial papers 6 697,142,998 550,434,259
GoP (Government of Pakistan) ljara Sukuks 6 774,364,400 7,040,200
Bai Muajjal receivable 7 - 409,648,272
3,912,541,479 3,327,225,852
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6.1

Sukuk Certificates

e (TR F ] e
Market value
Secured | Carjg e Market value asat [\uss)a: si | latellieasa "szﬂm
Parculars Nturty Yield perannum Asatluly 01, Purchased atSeplember ), percentage | pecentage of Totel
Useured 1| duingtheyear | during theyear | 30,2001 m Setenker 20 me ofNet | Investments "7’”’”“’?”'
investnens Issue size
Assels
Ruees]
(Rupess)
COMMERCIAL BANKS
Megzan Bank Liited (AA+, VIS) September 22,2026 6 Months KIBOR + 265,119,141 264,950,349 . .
Faosvae s, 1000) 0% 25 5 (1687%0)  43T% 6 3%
Meezan Bank Limited (AA+, VIS) January 09, 2030 6 Months 203,350,000 203,350,000
P vl .1 00000) KBOR+ 090% 4l 5os s s
Dubai lslamic Bank Pakistan Limited (AR, July 14,2027 6 Months KIBOR + 324,831 572 324,848,000
Vis) 050% 36 i1 0 s 1} ot
(Face value Rs. 1,000,000)
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited (M+,  August 22, 2023 3 Months; 456425,1% 456,961,213
PACRA) HBOR + 9% 44 4 LI [/
(Face value Rs. 100,000)
Hub Power Holdings Limited (Af+, November 12, 2025 6 Month 19377752 19377782
PACRA) KIBOR +25% 1 biih oot ol
(Face value Rs. 100,000)
Engro Powergen Ther (Private) Limied (AR August 02, 2024 3Months 48000000 43282916
PACRA) KIBOR +1.10% 9600 9800 iz} oot ot om0t
(Face value Rs. 5,000)
Palistan Energy Sukuk | (AAA, PACRA) ~ June 17,2022 6 Months KIBOR - 46,5400 449645,000
(Face value Rs. 5000]" 01% il B0 850 w0 [
ENGINEERING
Mughal lron & Steel Industres Limited (A, March 3Months KIBOR + 250,867,500 252,256,465
PACRA) 30,2005 13% n 5 il 138965 0 006 om0t
(Face value Rs. 1,000,000)
TRANSPORT
Pakistan Intemational A May 5, 2022 Months KIBOR + 1
akistan ntemational Airie lay 5, 20 SomD ;U%O ¥ . 25 300,000,000 300,861,660 i 15 W o
MISCELLANEQUS
International Brands Limited (A2, VIS) May 5, 2022 3 Months KIBOR + 121615434 120900726
(Face value Rs. 41022) 050% 4 40 Ll LI\l
Toalasat Seplember 30, 2021 508 Ll BB BB MARINSS DUIMM0T 4B AT 6177
Totalasat June 0, 2021 LH836766 2011
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Islamic Commercial Papers

Market Value as a
. Asatduly01, | Purchased during | Sold/redemption | As at September | CamyingValueasat | - Marketvalueasat | Market valueas a percentage of Net
Patls Fateofeum peranum m Bear | duingtheyer | 02 | Sepemberdl 21 | Sepenberdl, 2 s ”"I’:v"l:::::lgm"
(Rupees)
K-Electric Limited (ICP-14) 6 month Kibor +0.10% 6 month Kibor + 25 1740 2035
K-Electric Limited (ICP-17) 6 month Kibor +0.10% 6 month Kibor + 2% 2% 24,966,798 24,966,798 041% 0.64%
K-Electric Limited (ICP-18) 6 month Kibor +0.10% 6 month Kibor + %4 %) 239002092 239002092 395% 6.11%
K-Electric Limited (ICP-21) 6 month Kibor +0.10% 6 month Kibor + A4 %5 433,174,108 433,174,108 115% 1.07%
Total s afSepember 30,201 697,142,098 697,142998
Tota as e June 30,2001 550434259 550,434,259
GoP ljarah Sukuks
Narketvelueas a
reentage of
Asat Camying value as at Vit =
Name of the investee compny Yieldper annum Issuedate | Maturty date R Lt ka3 September September et el
m the year theyear September (lss)
0,1 30,01 Toal Invest
' q 0 Nethssets et
e (HDET Of it e s QUGS s () e
GOP ljara Sulkuk (5 years) 165% WMy 29 May-25 L} 5650 1200 440 451828700 452412400 83700 74T 1156%
GO ljara Sulkuk (5 years) 6.21% Bk BDLS kil 3750 50 3200 321,600,000 321,952,000 B0 5% B2
Totalas at September 30,2021 713428700 174364400 95700 1278% 1979%
TotalasatJune 30, 2021 6,995,000 7040200
Bai muajal
. " Market val ntage of
Maturity ) Total Transaction |  Deferred ) ) e lie s prcentge o
Name of the counterparty Profit rate . Accrued Profit Canying value
date Price Income
Total
Net Assets
Investments
% (Rupees) e (0] e
Pak Libya Holding Company Limited ~ 30-Sep-21 1.30% 206296843 3,727,280 3727.280
Pak Libya Holding Company Limited ~ 30-Sep-21 7.30% 210805537 3,808,741 3,808,741
Total as at September 30, 2024 417102380 7,536,021 7,536,021
Total as at June 30, 2021 4885109906 80426909 72,972,801 4468007526 409648272
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8.1

8.2

September 30, June 30,

2021 2021
(Rupees)

DEPOSIT, PREPAYMENT AND OTHER RECEIVABLE
Profit receivable on:
- Bank balances 13,543,735 14,137,522
- Sukuk certificates 65,647,217 134,611,015
- GoP ljara Sukuks 24,667,230 8,839,031
- Term deposit receipts - 81,916

103,858,182 157,669,484
PAYABLE TO MANAGEMENT COMPANY
Management remuneration payable 4,352,670 3,895,888
Sindh sales tax payable on management remuneration 681,736 623,235
Federal excise duty on management remuneration 8.1 779,745 779,745
Payable against allocated expenses 8.2 4,454,078 2,953,039
Selling and marketing expenses 8.3 8,783,401 4,429,553
Sales load payable to management company 67,901 34,013

19,119,531 12,715,473

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 4, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

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, 2021 would have been higher by Re 0.01 (2021: 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.

1.

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 Total Expense Ratio (TER) of the Fund as at September 30, 2021 is 1.47% which includes 0.14%
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 2.5% prescribed under the
NBFC Regulations for a collective investment scheme categorised as an income scheme.

September 30, June 30,

ACCRUED AND OTHER LIABLITIES 2021 2021
(Rupees)

Provision for Sindh Workers Welfare Fund - 35,392,546
Withholding tax and capital gain tax payable 15,389,794 17,822,859
Sales load payable 3,729,943 3,097,847
Brokerage charges 1,317,566 1,196,481
Auditors' remuneration 653,007 577,846
Annual rating fee 402,526 347,316
Shariah advisory fee 706,052 600,184
Printing charges 181,836 174,289
Settlement charges 162,842 249,842

22,543,566 59,459,210

PROVISION FOR SINDH WORKERS' WELFARE FUND (SWWF)

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.60 per unit .

TRANSACTIONS AND BALANCE WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah GHP Investment Management Limited being the
Management Company, Central Depository Company of Pakistan Limited being the Trustee of the Fund,
GHP Beteiligungen Holding Limited, Bank Alfalah Limited, MAB Investments Incorporation, Bank Alfalah
Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP
Investment Management Limited - Staff Provident Fund being the associates of the Management Company,
Funds under management of the Management Company and directors and their close family members
and key management personnel of the Management Company. Connected persons also includes any
person beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the
Fund.
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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 of the Management Company and the Trustee of the Fund is determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed.

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

Unit Holders' Fund

Associated companies |

undertakings
Affalah GHP Investment

Management Limited 1914
Bank Affalah Limited 19.14
Alfalah GHP lstamic Prosperity

Planning Fund 19.14

Key Management Personnel
Chief Executive Offcer 1911

Associated Companies | Undertakings
Afalah GHP Investment Management Limited
Afalah GHP lslamic Prosperty Planning Fund

Key management personnel (Employees)
Vice President - Portolio
Chief investment offcer

Unit holders holding 10% or more units
Al Hial Industries (Pt Limited
Atistic Millners (Private) Limited

September 30, 2021

Issued Issued
Asat for cash/ Bonus/ Redeemr.zd ! Asat Asat for cash | - Redeem‘ed ! Netaset
N - conversion . Bonus/Dividendre ~ conversion value as at
July conversion  Dividend re« outransier September July conversion inestnent out transer Sentember
01,2021 inltransfer  investment 30,2021 01,2021 in/ transfer !
i out in out 30,2021
(Units) (Rupees)
il 2 218 15 2,146
3,504,369 2175434 112885 672368 5120330 367,089,867 222,669,818 11,531,757 68,900,000 523,213,241
2 2 233 2 204
September 30, 2020
Issued Issued
Asdt  forcashl  Bomus| Redeemed/  Asat pst forcash] o Reteemed ] Neasel
" o) . . Bonus/Dividendre: ~ conversion value as at
July conversion  Dividendre-  conversion  September Jduly conversion nvestment outransfer September
01,2020 in/transfer investment out/ transfer 30, 2020 01,2020 in/ transfer 4
5 ) out 30,2020
in out in
(Units) (Rupees)
64,907 897 - 65,804 6,622,482 91519 6,715,186
4940262 58,635 75506 421728 4,652,680 504053797 6,000,000 7703810 43200000 474,798,084
11,191 120 3910 7401 1141815 12,231 400,000 756,260
7013 80 - 7,093 16,53 8,138 123829
34,346,827 34346827 3,504,398,867 3,505,035,306
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11.2

1.3

Other transactions

A iated companies / undertaking: 2021 2020
------------ (Rupees) ==----=-----

Alflah GHP Investment Management Limited - Management Company

Remuneration of the Management Company 12,183,794 20,109,221
Sales tax on management fee 1,583,893 2,614,199
Allocated expenses 1,501,042 2,632,229
Selling & Marketing expenses 4,353,848 3,948,344
Sales Load - 43,119

Bank Alfalah Limited
Profit on bank deposit 318,949 605,040

Sales Load 927,338 4,448,255

Alfalah Islamic Rozana Amdani Fund
Commercial paper - sold - 134,576,926

Alfalah GHP Sovereign Fund
GORP ljara Sukuk - Purchase - 89,954,871

Other Related Parties

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

Remuneration of the trustee 1,125,811 1,974,224
Sales tax on trustee fee 146,354 256,647
Other balances September 30, June 30,
2021 2021

Associated companies / undertakings - - (Rupees) -----------
Alflah GHP Investment Management Limited - Management Company
Remuneration payable to the management company 4,352,670 3,895,888
Sales tax on management fee payable 681,736 623,235
FED on management fee 779,745 779,745
Expenses allocated by the Management Company 4,454,078 2,953,039
Selling & Marketing 8,783,401 4,429,553
Sales load payable 67,901 34,013
Bank Alfalah Limited
Bank Balance 391,664,286 34,325,518
Profit Receivable 1,102,658 703,927
Sale load payable 3,797,844 10,567,059
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
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13.
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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-I, Chapter 3 of Circular 33
of 2012 has been enhanced;

The time period for classification of a debt sectirity 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; and

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.

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) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by Board of Directors of the
Management Company on October 28, 2021.

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, 2021

30 September 30 June
2021 2021
(Unaudited) (Audited)
Note ~  —eeeem- (Rupees) ====---
Assets
Bank balances 4 11,694,506 34,498,244
Investments 5 825,835,388 983,732,867
Dividend and mark-up receivable 16,079,645 702,667
Advance and deposits 14,258,511 5,609,411
Receivable against Sale of investments 58,377,664 5,185,530
Total assets 926,245,715  1,029,728,719
Liabilities
Payable to Alfalah GHP Investment Management Limited 24,433,271 17,358,340
Payable to Central Depository Company of Pakistan Limited - Trustee 527,113 182,812
Payable to Securities and Exchange Commission of Pakistan -Annual fee 250,937 203,280
Accrued expenses and other liabilities 8,680,175 24,823,895
Payable against Purchase of investments 27,279,146 -
Total liabilities 61,170,643 42,568,327
Net assets 865,075,072 987,160,392
Unit holders’ funds (as per statement attached) 865,075,072 987,160,392
(Number of units)
Number of units in issue 15,193,059 16,495,326
(Rupees)
Net asset value per unit 56.94 59.84

The annexed notes 1 to 16 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, 2021

30 September 30 September

2021 2020
Note ---==-- (Rupees) ==-----

Income
Capital gain on sale of investments (49,760,054) 54,741,694
Dividend income 15,160,173 3,338,991
Profit on deposit accounts with banks 499,212 560,863
investment

-'at fair value through profit or loss' (17,189,119)| | 123,239,935
Reversal of Sindh Workers Welfare Fund 17,199,970 -
Total income / (loss) (34,089,819) 181,881,484
Expenses
Remuneration of Alfalah GHP Investment Management Limited 4,170,142 4,761,450
Performance fee of the Management Company 120,316 230,386
Sindh Sales tax on Management fee 8 542,116 618,988
Sindh Sales tax on performance fee 15,641 29,951
Federal excise duty on remuneration of the Management Company 6 - -
Remuneration of the Trustee 476,547 519,707
Sindh Sales tax on remuneration of the trustee 61,947 67,562
Annual fee - Securities and Exchange Commission of Pakistan 47,657 54,417
Bank and settlement charges 189,880 344,584
Auditors' remuneration 190,440 190,440
Brokerage 1,129,166 1,613,601
Fees and subscriptions 7,636 59,984
Printing and related charges 8,946 7,544
Selling and marketing expenses 3,765,062 466,128
Provision for Sindh Workers' Welfare Fund - 3,452,893
Expenses allocated by the Management Company 238,280 272,068
Total expenses 10,963,776 12,689,703
Net (loss)/ income from operating activities (45,053,595) 169,191,781
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 (45,053,595) 169,191,781
Taxation 10 - -
Net (loss)/ income for the period after taxation (45,053,595) 169,191,781

Allocation of net (loss)/ income for the period

Net (loss)/ income for the period after taxation ‘ (45,053,595)‘ 169,191,781 |

Income already paid on units redeemed - (2,241,146)
(45,053,595) 166,950,635

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

- (2,357,578)
(45,053,595)| | 169,308,213
(45,053,595) _ 166,950,635

The annexed notes 1 to 16 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, 2021

30 September 30 September

2021 2020
------- (Rupees) -------
Net (loss)/ income for the period before taxation (45,053,595) 169,191,781
Other comprehensive gain for the period - -
Total comprehensive income for the period (45,053,595) 169,191,781

The annexed notes 1 to 16 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, 2021

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 unit at the beginning of the year)
- Element of Income /loss

Total proceeds on issuance of units

Redemption of 466,172 units (2018: 7,849,891 units)

- Capital value (at net asset value per unit at 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 assets at the end of period

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

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

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

September 30, 2021 September 30, 2020
upees Rupees
Undistributed Undistributed
Capital Value income / Total Capital Value income / Total
(accumulated loss) (accumulated loss)
1,196,891,720 (209,731,328) 987,160,392 1,154,695,141 (260,011,783) 874,683,358
87,526,224 87,526,204 160,530,666 160,530,666
1414526 1414526 36,778,294 36,778,294
88,940,750 88,940,750 197,308,960 197,308,960
(165,460,176) (165,460,176)] 24,962,003 24962,003
(512,299) (512,299) 2,830,131 2,241,146 5071217
(165,972,475) (165,972475) 21,792,134 2,241,146 30,033,280
(45,053595)|| (45,053,595 169,191,781 169,191,781
(45,053,595) (45,053,595) 169,191,781 169,191,781
1,451,804,945 (254784923) 865,075,012 1,324,211,967 (113,061,148)  1,211,150,820
(271,084,893) (236,301,083)
17199970 123,239935
254,784,923 113,061,148)
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, 2021

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

Adjustments for:
Unrealised loss on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net

Decrease / (increase) in assets
Investments - net

Advance and deposits

Dividend and mark-up receivable
Receivable against sale of investments

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

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

Payable against purchase of investments

Accrued and other liabilities

Net cash flows generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units

Amount paid against redemption of units

Net cash flows used in financing activities

Net decrease in cash and cash equivalents during the year
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at end of the year

30 September

30 September

2021 2020
------- (Rupees) -------
(45,053,595) 169,191,781
(17,189,119) 123,239,935
(62,242,715) 292,431,716
175,086,598 || (392,474,879)
(8,649,100) (50)
(15,376,978) (2,418,597)
(53,192,134) (47,839,424)
97,868,386  (442,732,951)
7,074,931 (865,258)
344,301 45,278
47,657 (137,954)
27,279,146 (3,381,415)
(16,143,720) 5,080,080
18,602,316 740,731
54,227,987  (149,560,504)
88,940,750 197,308,960
(165,972,475) (27,792,134)
(77,031,725) 169,516,826
(22,803,738) 19,956,322
34,498,244 42,909,170
11,694,506 62,865,492

The annexed notes 1 to 16 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

NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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 March 03, 2021.

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 2021.
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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 2021.

BANK BALANCES

In saving accounts

September June
Note 2021 2021
mmmmmmmmmen (RUPEES) =mmmmmmmnnm
4.1 11,694,506 34,498,244

The deposit accounts with the banks carry profit at rates ranging from 5.5% to 8.25% per annum
(June 30, 2021: 5.50% to 7.70% per annum).

September June
Note 2021 2021
----------- (Rupees) -----------
INVESTMENTS
At fair value through profit or loss' - held for trading
Listed equity securities 51 825,835,388 983,732,867
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
Bonus/ As atSeptember 30, 2021 M:;:::ee :; ! Holding as a
Right reentage of|
. Bsatduly| e shagres  Slg e pepaiwgp
Name ftheinveseecompary Nole g anpg. | UMe! g {101 Stember | o | et | Unveatsed "85 ottt | caalofhe
year o year | 30,2021 N ofthe N
during the| value value | gain/ (loss) Fund ments investee
year company
Number of shares (Rupees)
COMMERCIAL BANKS
Bark Afllzh Limied 5 45000 w5050 [ 1age5413] 14397368] (263045  1.46% 146%  008%
Bak Al Habib Limited 486 20000 W50 MU3T6| 2170359 2877003 159677 | 241% 226 021%
The Bank of Purjab 1860000 330,000 20000 2000000| 17635424 | 16320000| (1335424  165% 166%  006%
Faysal Bank Liited 50 720750 119500 36500 523750( 10320583 | 13785.100| 3464517|  1.40% 1406 00%%
Habib Bark Limied 49900 48000 0100 307800 | 46045098 | 43499430 | (3445668) 441% 442 030%
Habib Metropoltan Bank Limited U500 63500 %00 210000| 8707819| 9135000|  427181| 09%% 093%  0.0%%
MCB Bank Limited 186,504 - < BA0 160404 | 27329987 | 24171219| (3,158708)  245% 246%  0.20%
Megzan Bark Limited 01370 2600 57000 18050 | 14823592 | 23515207 | 8691645 |  238% 239% 047
National Bank of Pakistan 192,000 - - 192,000 - - - - 0.00% 0.00%|  0.00%
United Bank Limted 4069 35000 8205 30T484| 46452934 | 475703  6T2TE| 47T 479 038%
AskariBark Limited - 35000 355000 8033060 | 8054950 2180]  08% 08%|  000%
TAV4268 23774102 6669834  2268% 275%
INSURANCE
Adamjee Insurance Compeny Limited #4350 10000 5000 428500 [ 1745778] 15.108810] (2348268 153 150 043%
45078 15008910 (2348268)  1.53% 154%
TEXTILE COMPOSITE
Gul Ahmed Textle MilsLimited 52 20866 135000 50 38366[ 15723443 21206340] 5562898]  2.16% 2165  041%
Interoop Limited 4000 7000 BIO  77500| 11092518 | 12632675| 1540157|  1.28% 128%  0.14%
Kohinoor Textle Mis Limited 70000 3550 B0 179000| 10311104 | 12431550 |  2120446| 1.26% 126%|  042%
Nishat Mils Limited 196300 52500 16000 232800 2320618 | 21152008| (2078410)  2.14% 215%  060%
60357682 67502773 TA5001  684% 685%
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s st Septemer 30, 2021 M:’:;'e::::?a Hotingzsa
Right ercentage of
) Asatduy|” shagres Sod | Asat ’ paid-ugp
Name of the investee company Note o, 01 during the received during the | September Carying Varket | Unvealsed Net assets Totlimest- | capalofthe
year . year | 30,202 " of the .
during the value value | gain/ (loss) Fund ments investee
year company
-~ Number of shares (Rupees)
CEMENT
Attock Cement Pakistan Limited 58,100 58,100 - - - - 0.00% 0.00% 0.00%
Cherat Cement Company Limited 51600 67,500 58,900 60200 9219623 | 8621844 (897,779)]  0.87% 0.88% 0.44%
D. G Khan Cement Company Limited 141800 110500 142,600 109700 12304591 | 9699674 | (2604917)  0.98% 0.99%} 0.22%
Fauji Cement Company Limited 689,500 - 268,000 4215000 9480971 | 7565925 (1915046)[  0.77% 0.77%) 0.05%
Kohat Cement Company Limited 62500 21,600 24,600 50500 | 12260393 | 10230430 | (2029963)  1.04%) 1.04% 051%
Lucky Cement Limited 64318 11500 21,700 5418 | 36862984 | 39121902 2238918| 396% 398% 121%
Maple Leaf Cement Factory Limited 431528 172000 260000 343528 | 14634540 | 12092186 | (2542.355) 1.22% 1.28% 0.11%
Pioneer Cement Limited 123500 66,500 104500 85,500 | 10,181,048 | 7550505 (2630543)  0.76%) 0.77% 0.33%
Power Cement Limited 916,000 340000 672500 683500 | 5945196 | 4096170| (1849.026)  041% 042% 0.04%
Flying Cement Company Limited - 525000 318,000 207,000 4121060 2848320 (1212740)]  0.3% 0.3% 0.00%
115030407 101826956  (13.203451)  10.30% 1037%
REFINERY -
Byco Petoleun Pakisan Limited 1380500 /535,000 350000 1,555,500‘ 16250.115‘ 12,805,790‘ (3,444,325)‘ 130%‘ 1906 002%
National Refinery Limited - 25700 10,000 15700 6353690 | 4754902| (1598788)  0.48%) 048% 0.00%
2603806 17560692  (5043,114)  1.78% 1.78%
POWER GENERATION & DISTRIBUTION
The Hub Power Company Limited 53 41337 70000 55000 488371| 38159551 35909920 (2249632)  364%) 365% 0.28%
Kot Addu Power Company Limited 264500 - 48,000 216500 703517 | 7577500 542383 077% 0.77% 0.09%
Nishat Power Limited - 365000 - 365000| 7678275| 7,210,800 (407475)]  0.74%) 0.74%) 0.00%
52872043 50758220  (214723)  5A5% 5.46%
OIL & GAS MARKETING COMPANIES
Hascol Petroleum Limited 52 3891 3891 34747 25214 (9533)]  0.00% 0.00% 0.00%
Pakistan State Oil Company Limited 52 73376 13,000 1300 75,076 | 15926075 15080525  (836,550)(  1.53%) 1.53%) 0.32%
Sui Northem Gas Pipenes Limited 147,500 88,000 74000 161500| 7.885881| 7345020  (540861)  0.74% 0.75% 0.08%
Hi-Tech Lubricants Limited - 154500 154500 ( 11343420 | 9580545| (1,762.875)  097% 097% 0.00%
35190122 32040304 (3149818  324% 325%
OIL & GAS EXPLORATION COMPANIES
M Petroleum Company Limied 7802 2000 2700 92| 29497851 | 32919017 | 3421166 33%% 335% 247%
(0l & Gas Development Company Limited 53 30700 29000 68500 341.200| 3406735 28592560 ( (6.314175)  290% 291% 0.07%
Pakistan Oiffields Limted 65743 17500 3726 79517| 30317162 | 20846706  (470456)  302% 303% 105%
Pakistan Pefroleum Limited 396,946 89,000 307946 27824816 23068235 (4796,581)  2.34% 234% 0.08%
122546563 114426518 (8120045) 1.59% 1.63%
ENGINEERING
Agha Stel Industes Limited 361000 120000 29000 252000| 8153789| 6927480 | (1,226309) 070% 0.70%) 0.12%
Aisha Steel Mils Limied 633,000 - 47500 185500 4d727| 3860255 |  (561472)  0.39% 039% 0.05%
Intemational Industries Limited 39500 21,000 8500 52000( 10781002 | 8672040| (2108962) 088% 088% 066%
Mughal Iron & Steel Industries Limited 16120 3000 - 19120 1762046 | 1,866494 103548 01%% 0.19% 0.06%
Anreli Steels Limited 131,500 19,500 112000 | 4806546 | 4,384,800 (421,746)]  0.44%) 045% 0.00%
Inferational Steels Limited 132,500 24000 108500 | 10,196,569 | 8,268,785 | (1,927,784)  0.84% 0.84% 0.00%
40122560 3397985 (642725 344 345%
AUTOMOBILE ASSEMBLER
Pak Suzuki Motor Company Lited 2030 2090 30,500 19700 6404267| 5200735| (1133532)  053% 054% 064%
Honda Atlas Cars (Pakistan) Limited 2,500 22000 500 186,329 131730 (64599)  0.01%] 0.01% 0.00%
Indus Motor Company Limited -
Millat Tractors Limited - . . . .
6590595 5402465  (1,188130)  0.54% 0.55%
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B AsatSeptember 30, 2021 M;’:‘;‘e::::ja Hotingzs2
) Asatduly| D si:llagrre'ts Slold hst per:irltt-augpeof
Nam o th nesteecompany Nole | g1 oy | O g B0t Semember | o | Warket | Uneaised |42 Tl st | capl ofthe
year . year | 30,202 N ofthe .
during the) value value | gain/ (loss) Fund ments investee
year company
- Number of shares (Rupees)
AUTOMOBILE PARTS & ACCESSORIES
Panther Tyres Limied 16859 20000 27005 72500 143034 | 8363989| 7TO7de2| (1289527) 072% 072% 051%
Thal Limted (face value ofRs. § each) 2150 2500 19,000‘ 7‘131‘569‘ 7‘378,650‘ 247,081‘ 075%) 075% 182%
15495558 14453112 (1,042446) 14T 147%
TRANSPORT
Pakistan National Shipping Corporation 77,000 77,000 - - 0.00%) 0.00% 0.00%
Pakistan Intemational Bulk Terminal Limited - - ‘ ‘ ‘ ‘ - -
E K 000% 0.00%
TECHNOLOGY & COMMUNICATION
Avanceon Limited 161,000 55500 216,500 - - 0.00% 0.00%) 0.00%
Pakistan Telecommunication Company Limited 440000 20,000 303500 156500 1839642 | 1464840| (374802  015%) 0.15%) 0.00%
Systems Limfed 63,130 - 28500 34630 | 10960785 | 25193671 | 14232887 255% 256% 184%
AirLink Commurication Limited B 18000 78837 5636846 5681783 47| 058% 058% 041%
TRG Pakisan Limited - Class 'A' 88,100 120,000 TI700 136400 | 22001012 | 22,051,788 50776 2.23%) 224 040%
40438284 5430208 13953798 551% 553%
FERTILIZER
Engro Corporation Limted 133,967 - 4000 119967 | 36021147 | 33560768 (2460379  340% 341% 058%
Fauj Fertizer Bin Qasim Limted 336000 55000 44000 347000 9475282| T.807S00( (1667782) 07%% 0.79% 006%
FaujiFeriizer Company Limited 167,008 - 0000 137,008 | 14706641( 13963036 (123605 142% 142% 041%
Engro Fertiizers Limited 5 5 = ° - 3 - -
60203070 55351305 (4851765  561% 562%
INV. BANKS / INV. COS. | SECURITIES COS.
Dawood Hercules Corporation Limited -l | -] - I
PHARMACEUTICALS
AGP Limied B0 15500 50,500 - S| 000% 0.00% 000%
Highnoon Laboratores Limited 12424 - 5400 04| 353T668| 432562 Bt48%4| 0% 044% 1.14%
The Searte Company Limited 52 B418 BAG| 930975 | TTMGH | (1579364)  078% 079% 032%
i Pharma Limited 281020 719000 2000 66065 90738 24674|  0.00%) 0.00% 000%
294707 12184912 (73979  1.2% 1.24%
CHEMICAL
Engro Polymer & Chemicals Limited 315000 35000 14000 206000 8919081| 1344420 | 2425339 115% 1.15% 012%
Descon Oxychem Limited -
IC! Pakistan Limited
ttehad Chemicals Limited
Lotte Chemical Pakistan Limited
Sttara Peroxide Limited . . .
8919081 134420 242533  115% 1.45%
PAPER & BOARD
Century Paper & Board Mils Limited 4590 4590 - [ [ -1 000] 000%  000%
. - 000% 000%
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5.2

Bonus | As at September 30, 2021 Market Vale asf ! Holding as a
Right percentage of !
) Asatduly|" | shares Sold | Asat paidup
Name of the investee company Note o, 01 during the received during the | September Carying Varket | Unvealsed Net assets Tolmest- | capalofthe
year . year | 30,202 . of the ¥
during the| value value | gain/ (loss) Fund ments investee
year company
................. - Number of shares (Rupees) [T S—
FOOD & PERSONAL CARE PRODUCTS .
Unity Foods Limited 524723 100,000 - 18500 501223 | 15,081,084 | 15648204 567,140 1.59% 159%|  0.16%
Ab-Tahur Limited - - - - - - - -
Fauj Foods Limited
Frieslandcampina Engro Pakistan Limited
The Organic Meat Company Limited
Treet Corporation Limited - - - - -
15,081,084 15,648,224 567,40 1.59% 1.59%
GLASS & CERAMICS
Balochistan Gless Limited 314,000 - - 314000 - [ [ - oo 000%  000%
0.00% 0.00%
MISCELLANEQUS
Siddigsons Tin Plate Limied 4300 4300 - ‘ ‘ ‘ - ‘ 0.00% 000%  000%
Synthetic Products Enterprises Limited 52 2013 2013 86,579 80,540 (6,039)]  0.01% 0.01% 001%
86,579 80,540 (6,039)  0.01% 0.01%
As at September 30, 2021 843,024,507 825,835,388  (17,189,119)

As at June 30, 2021 908,833,810 983,732,867 74,899,057

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, 2021, 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
2021 2021 2021 2021
(Number of shares) ==mm=mmm=--- (RUpEES) ==-n=mmmmmm-

Hascol Petroleum Limited 3,891 3,891 25,214 34,747
The Searle Company Limited 4,594 4,594 925,737 1,114,596
Synthetic Products Limited 1,139 1,139 45,571 48,988
Gul Ahmed Textiles Mills Limited 540 540 29,597 27,394
Pakistan State Oil Company limited 2,032 2,032 408,412 455,676
Faysal Bank Limited 4,463 4,463 117,466 75,737
16,659 16,659 1,551,997 1,757,138
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5.3

The above investments include shares having a market value (in aggregate) amounting to Rs 43.63 million
(2020: Rs 50.28 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
2021 2021 2021 2021
(Number of shares) (Rupees)
Hub Power Company Limited 280,000 280,000 20,588,400 22,307,600
Oil and Gas Development Company Limited 275,000 275,000 23,045,000 26,133,250
555,000 555,000 43,633,400 48,440,850

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.

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 (2020: 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, 2021 would have
been higher by Re 0.34 per unit (2020: Re 0.33 per unit).

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.13 per unit.

In accordance with regulation 60 of the NBFC Regulations, the Management Company is entitled to charge
fees and expenses related to registrar services, accounting, operation and valuation services, related to
a Collective Investment Scheme (CIS). During the period, the Management Company has charged such
expenses to the Fund at the rate of 0.1% (2020: 0.1%) of the average net assets of the Fund.

The SECP has allowed the Asset Management companies to charge selling and marketing expenses in
all categories of open-end mutual funds upto a maximum limit approved by the Board of Directors of
Management Company as part of annual plan. 'Accordingly, Management Company has charged selling
and marketing expenses to the Fund based on its discretion 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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CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at 30 September 2021.
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 4.60% which includese 0.33% 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:

30 September 30 September

2021 2020

Other transactions (Uni':'_(_’_lfd(laupeeél;?_?ﬂi'_tid)
Associated companies / undertakings
Alfalah GHP Investment Management Limited -

Management Company
Remuneration of the Management Company 4,170,142 4,761,450
Performance fee 120,316 230,386
Sales tax on management fee 542,116 618,988
Sales tax on performance fee 15,641 29,951
Selling and marketing 3,765,062 466,128
Expenses allocated by the Management Company 238,280 272,068
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30 September 30 September

2021 2020
(Unaudited) (Unaudited)
--------- (Rupees) ----------
Bank Alfalah Limited
Mark-up on bank deposits 499,212 557,492
Bank charges 4,866 1,477
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 476,547 519,707
Sales tax on Trustee fee 61,947 67,562
CDS charges 7,084 7,084
30 September 30 June
2021 2021
Other balances (Unaudited) (Audited)
, , T (Rupees) -—-------
Associated companies / undertakings
Alfalah GHP Investment Management Limited -
Management Company
Remuneration payable 4,174,149 1,576,040
Performance fee payable 3,098,482 2,978,166
Federal excise duty on performance fee payable 297,850 297,850
Sales tax on performance fee payable 504,519 488,878
Sales tax on management fee 1,211,021 873,269
Payable against marketing and selling expenses 9,055,206 5,290,144
Federal excise duty on management fee 4,879,884 4,879,884
Sales load payable 484,656 484,885
Expenses allocated by the management company 727,504 489,224
Bank Alfalah Limited
Bank balance 10,379,366 32,970,080
Mark-up receivable 216,801 -
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 476,966 172,271
Sales tax on Trustee fee 50,147 10,541
Security deposit 200,000 200,000

131



132

14.

Unit Holder's Fund
September 30, 2021

Issued Redeemed / Issued Redeemed / Net asset
As at 3 Asat Asat .
for cash / conversion for cash / conversion value as
July 01, s September July 01, s Bonus
gy conversionin out/ transfer 30,2019 201 conversion in / out/transfer  at September
Itransfer in out ! transfer in out 30,2021
(Units) (Rupees)

Associated companies / undertakings

Bank Affalah Limited -

Employees Provident Fund * - - - - - - - - - -
Alfalah GHP Prosperity Planning Fund 2,561,836 387,807 - 110577 1,839,155 153,312,819 23,500,000 - 65,500,000 104,719,351
Unit Holders Holding 10% or more units
Sindh General Provident Investment Fund 4,875,960 - - - 4875960 291,801,339 - - . 277,631,490
Sindh Province Pension Fund 4,000,110 - - - 4,000,110 239,386,183 - - . 221,761,588

* This unit holder also holds more than 10% units of the Fund
September 30, 2020
Asat Issued Redeemed/  Asat Asat Issued Redeemed Net asset
July 01, forcash/  Bonus  conversion September July 01, for cash / Bonus  conversion value as
220 conversionin out/transfer 30,2020 2020 conversionin/ out/transfer  at September
| transfer in out transfer in out 30,2020
(Units) (Rupees)
Associated companies | undertakings
Bank Alfalah Limited -

Employees Provident Fund * 2,569,616 - . - 2560616 142,408,137 - - - 164,956,751
Alfalah GHP Prosperity Planning Fund 1,864,867 166,839 - 26151 2,005555 136,586,549 10,000,000 - 1,500,000 128,756,506
Key Management personnel (Employees) .

Fund manager 3519 3,593 . . 12 188,456 200,000 - . 456,546
Unit Holders Holding 10% or more units

Sindh General Provident Investment Fund 3,912,181 - - - 3912,181 209,497,317 - - 251,142,836
Sindh Province Pension Fund 3,209,451 - - - 3209451 171,866,101 - - - 206,030,994
Lubna Pervaiz . 1,812,178 - 36911 1,775,207 - 121,887,087 - 2,500,000 113,959,547
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 Securities and Exchange Commission of Pakistan (SECP) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.
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15.  This unit holder also holds more than 10% units of the Fund

These condensed interim financial statements were authorized for issue on October 28, 2021 by the Board
of Directors of Management company.

16. GENERAL

Figures have been rounded off to the nearest rupees.

Chief Executive Officer Director
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ALFALAH GHP STOCK FUND

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

AS AT SEPTEMBER 30, 2021
September June
Note 2021 2021
(Unaudited) (Audited)
PUF

ASSETS
Bank balances 5 32,032,988 238,707,133
Investments 6 2,138,627,856 2,094,836,529
Security Deposits 2,600,000 2,600,000
Dividend, prepayments and other receivable 52,882,954 5,485,929
Receivable against sales of investment-net 37,515,191 -
Total assets 2,263,658,989 2,341,629,591
LIABILITIES
Payable to the Management Company 7 28,485,489 35,336,175
Remuneration payable to the Trustee 613,432 271,404
Annual fee payable to Securities and

Exchange Commission of Pakistan 117,488 371,791
Payable against purchase of investment 60,411,329
Accrued and other liabilities 59,914,968 45,686,871
Distribution payable - 11,901,768
Total liabilities 89,131,377 153,979,338
Net assets attributable to unit holders 2,174,527,612 2,187,650,253
Unit holders’ funds (as per statement attached) 2,174,527,612 2,187,650,253
Contingencies and commitments 9

----------Number---------
Number of units in issue 20,312,400 19,355,856
---------- (Rupees)---------

Net assets value per unit 107.0542 113.0227

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

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

Chief Executive Officer Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Income

Finance income
Dividend income from equity securities
Net gain on investments classified as "at fair value through
profit or loss'
- Net capital gain / (loss) on sale of investments
- Net unrealised gain on revaluation of investments

Reversal of provision Sindh Workers Welfare Fund
Total (loss) / income
Expenses

Remuneration of the Management Company

Sales tax on management fee

Remuneration of the trustee

Sales tax on trustee fee

Annual fee of the Securities and Exchange
Commission of Pakistan

Brokerage expense, federal excise duty and capital value tax

Bank and settlement charges

Auditors' remuneration

Annual listing fee

Printing charges

Expenses allocated by the Management Company

Selling and marketing expenses

Provision for Sindh Workers' Welfare Fund

Total expenses

Net (loss)/ income for the period before taxation

Taxation

Net (loss) / income for the period after taxation

Allocation of net income for the 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

For the quarter

For the quarter

ended 30 ended 30
Note September 2021 September
P 2020
Rup
1,833,900 7,367,865
33,118,910 5,559,243
3,322,438 75,135,138
(164,715,809) 198,855,218
28,510,577 ;
(97,929,984) 280,917,464
11,743,008 8,531,665
1,526,603 1,100,114
839,605 678,174
109,149 88,161
117,513 88,896
1,501,193 2,405,904
248,535 351,269
201,373 201,377
6,640 6,900
7,544 7,544
587,515 422,082
8,862,351 689,470
: 5,326,738
25,751,119 19,007,294
(123,681,103) 261,010,170
10 - -
(123,681,103) 261,010,170
(123,681,103) 261,010,170
- (22,177,594)
(123,681,103) 238,832,576
- 238,832,576
(123,681,103) -
(123,681,103) 238,832,576

The annexed notes 1 to 15 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Net (loss) / income for the period

Other comprehensive (loss) / income during the period

Total comprehensive (loss) / income for the period

For the quarter
ended 30 ended 30
September 2021 September 2020

Rupees

For the quarter

(123,681,103) 261,010,170

(123,681,103) 261,010,170

The annexed notes 1 to 15 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 STOCK FUND

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

FOR THE QUARTER ENDED SEPTE

MBER 30, 2021

Net assets at beginning of the year

Issuance of 2,800,598 units
- Capital value (at net asset value per unit
atthe beginning of the vear)
- Element of income
Total proceeds on issuance of units

Redemption of 1,844,054 units
- Capital value (at net asset value per unit
at the beainning of the vear)
- Element of loss
Total payments on redemption of units
Total comprehensive loss for the vear
Net income for the vear less distribution

Net assets at end of the year

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

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains

Net Income for the period after taxation
Distribution during the period

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 1 to 15 form an intearal part of these financial statements.

For the quarter ended 30, For the quarter ended 30,
September 2021 September 2020
Undistributed Undistributed
Capital value income Total Capital value income Total
(Runees) (Runees)
{Rupees) {Rupees)
2,390,056,471 (202,406,218) 2,187,650,253 1,734,316,346 (420,697,999)  1,313,618,347
| 316,531,148 ’ - H 316,531,148 641,244,897 - 641,244,897
529,053 - 529,053 124,094,292 - 124,094,292
317,060,201 - 317,060,201 765,339,189 - 765,339,189
208,419,962 - 208,419,962 433,728,751 - 433,728,751
1,918,223) - (1,918,223) 76,321,698 22,177,594 98,499,292
206,501,739 - 206,501,739 510,050,449 22,177,594 532,228,043
| 5 || (123,681,10j|‘ (123,681,10j| B H 261‘010‘170H 261,010,170|
- (123,681,103) (123,681,103) - 261,010,170 261,010,170
213,618,411 326,087,321) _ 2,174,527,612 1,989,605,086 (181,865423) _ 1,807,739,663
- (456,013,593) (325,703,637)
- 253,607,375 (94,994,362)
(202,406,218) (420,697,999)
- 238,832,576
(123,681,103) 261,010,170
326,087,321) 181,865,423
(161,371,512) (380,720,641)
164,715,809 198,855,218
326,087,321 181,865,423
(Rupees) (Rupees)
113.0227 94.6522
107.0542 12.735
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

For the quarter For the quarter

ended 30 ended 30
September 2021 September 2020
CASH FLOWS FROM OPERATING ACTIVITIES Rup
Net income / (loss) for the period (123,681,103) 261,010,170
Adjustment for:
Net unrealised appreciation in fair value of investments
classified as "at fair value through profit or loss 164,715,809 (198,855,218)
Element of income and capital gains included in prices of
units sold less those in units redeemed - net - -
164,715,809 (198,855,218)
41,034,706 62,154,952
Decrease / (increase) in assets
Investments (208,507,136) (289,416,841)
Receivable against sales of investment-net (37,515,191) (12,156,972)
Dividend, prepayments and other receivable (47,397,025) (4,937,214)
(293,419,352) (306,511,027)
(Decrease) / increase in liabilities
Payable to the Management Company (6,850,686) 2,074,644
Remuneration payable to the Trustee 342,028 56,036
Annual fee payable to the Securities & Exchange Commission of Pakistan (254,303) 88,896
Payable against purchase of shares (60,411,329) (4,752,053)
Accrued and other liabilities 2,326,329 9,247,022
(64,847,961) 6,714,545
Net cash generated / (used in) from operating activities (317,232,607) (237,641,530)
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received against issuance of units 317,060,201 769,339,189
Payment against redemption of units (206,501,739) (532,228,043)
Bonus distribution during the period - -
Net cash (used in) / generated from financing activities 110,558,462 237,111,146
Net increase in cash and cash equivalents during the period (206,674,145) (530,384)
Cash and cash equivalents at beginning of the period 238,707,133 64,380,987
Cash and cash equivalents at end of the period 32,032,988 63,850,603

The annexed notes 1 to 15 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, 2021

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-II/IGIFL & AFGHP/742/2013. The SECP has approved
Second Supplemental Trust Deed, under the NBFC Regulations, vide its letter No.
SCD/AMCW/AGISF/239/2015 dated February 03, 2015 to modify and restate the previous Trust Deed
to effectuate renaming of the Fund to Alfalah GHP Stock Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 09, 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 March 03, 2021.

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 2021.

These condensed interim financial information comprise of condensed interim statement of assets and
liabilities as at 30 September 2021 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 2021.
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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 2021.

Earnings per unit

Earnings per unit (EPU) for the quarter ended 30 September 2021 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 2021.

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 2021.

UnAudited Audited
September June
2021 2021
Note = eeeeeee- Rupees-------
BANK BALANCE - Local Currency
Bank balances - local currency 32,032,988 238,707,133

These represent balances in deposit accounts maintained with banks carrying profit rates ranging from
5.00% to 8.00% (2020: 5.00% to 7.90% ) per annum.

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

Equity securities - quoted 6.1 2,138.627.856 2,094 836,529
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6.1

Investment in listed equity securiies

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

As at September 30, 2021 Market value as a percentage of
Bonus /ight
Purchased |  shares .
Name of the investee company Note |As at July 01, 2021) duringthe |  received St “”T'“g fslSepnte _—
> | the period 30,200 ) Unrealised gain | | Net assets ofthe | Total market value of
period | during the Canryingvalue | Market vaue )
perod (loss) fund investment
Number of share memmmrmsmmmmes e (Rupegs) e
Commercial banks
Bank Al Habib Limited 1032847 90,000 16000 1107847 74863976 73841620 (1,022356) 340% 345%
Bank Alfalah Limited - 1332619 - 1,332,619 43,424,032 4310225 (313807) 1.98% 202%
The Bank of Punjab 3834500 1,525,000 5359500 45092670 43733520 (1,369,150) 201% 204%
Faysal Bank Limited 1231200 75,000 1306200 22,760,999 3371918 11,618,185 1.58% 161%
Habib Bank Limited 949264 150,000 - 1009264 134564765 120204518 (14,360,247) 553% 562%
Habib Metropolitan Bank Limited 565500 40,000 25,000 580500 23,775,381 25,261,750 1,476,369 146% 118%
MCB Bank Limited 388262 25000 - 43260 66,095915 62274451 (3781464) 286% 291%
Meezan Bank Limited 454846 20000 58261 86433 446674 44913546 62503093 17,589,547 287% 292%
National Bank of Pakistan 244500 - - 244500 - - - - - -
United Bank Limited 1064531 62,000 - 1126531 197746244 133561515 (4,184729) 6.14% 6.25%
- 593197528 598,859,876 566,348 2153% 28.00%
Power generation and distribution -
The Hub Power Company Limited 1017432 /131,500 1148932 91,406,759 84480970 (6,925,789) 389% 395%
Kot Addu Power Company Limited 495,000 - 495000 20,844,500 16450000 (4,394500) 0.76% 0.77%
112251259 100930970 (11,320,289) 465% 472%
Oil & Gas Marketing Companies
Hascol Petroleum Limited 6,789 - 6,789 60,626 43993 (16,633) - -
Sui Northern Gas Pipelings Limited - 368,000 368,000 16,049,667 14462640 (1,567,027) 067% 0.68%
Hi-Tech Lubricants Ltd 383,000 383000 27,813,860 23749830 (4064,030) 1.09% 111%
Pakistan State Oil Company Limited 154908 25,000 179908 40,195,000 36,159,709 (4035291) 1.66% 1.69%
84,119,153 74416172 (9702981 342% 348%
0il & Gas Exploration Companies
Mari Petroleum Company Limited 37639 - 37639 57376515 58,467,293 1,000,778 269% 273%
Oil & Gas Development Company Limited 502400 152,000 TH400 70236715 62380720 (7,855,995) 287% 292%
Pakistan Oifelds Limited 143350 53500 - 196,850 76,837,274 73887648 (2,949,626 340% 345%
Pakistan Petroleum Limited 703288 50,000 20,000 73328 63,651,451 54928357 (8,723,094) 253% 257%
208101955 249664018 (18437,987) 11.49% 11.67%
Insurance
Adamiee Insurance Company Limited 587,500 2,000 589500 24444206 20785770 (3658455 0.96% 097%
- 24,444,205 20785770 (3,658455) 1245% 12.64%
Refinery
Byco Petroleum Pakistan Limited 2,055,000 1,490,000 3,545,000 37,089.320 28998100 (8,071,220) 1.33% 1.36%
37,069,320 28998100 (8,071,220 - -
Glass and Ceramics
Balochistan Glass Limited 580,500 - 580,500
Tariq Glass Limited 50000 10,000 60,000
Chemical
Biafo Industries Limited 514 416 - - 416 57491 45,248 (12.243) - -
Engro Polymer & Chemicals Limited 603000 65000 178,000 490000 23,299,580 26,984,300 3,684,720 1.24% 1.26%
23,357,071 27,029,548 3672411 1.24% 1.26%
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As at September 30, 2021 Market value as a percentage of
Bonus /ight
Purchased |  shares .
Name of the investee company Note |As at July 01, 2021) duringthe |  received ot "“f"'" filSpente o
h . the period | 30,2001 ) Unrealised gain | (Net assets of the | Total market value of
period | during the Camyingvalue | Market value .
; (loss) fund investment
period
Number of shares memmsmmemssmes e (RUPEES) e
Cement
Attock Cement Pakistan Limited 123,100 - 122,100 1,000 179820 140,860 (38,960) 0.01% 0.01%
Cherat Cement Company Limited 181500 85100 35,000 21600 40819286 33169752 (7,64953) 1.53% 1.55%
D. G Khan Cement Limited 214500 247,000 50,000 41500 46,668,655 36384830 (10,283,825 167% 170%
Fauji Cement Company Limited 1,218,458 - - 128458 29404534 248321 (6456213 1.06% 107%
Kohat Cement Company Limited 102200 40,000 - 142200 28748512 24449868 (4.298644) 112% 1.14%
Lucky Cement Limited 139200 12000 5,000 146200 126630132 105887980 (20,942,162 486% 4.94%
Maple Leaf Cement Factory Limited 104555 176,500 - 12205 55,949,190 42136336 (13,812854) 194% 197%
Pioneer Cement Limited 322000 66,000 35,500 362500 45,916,385 3129275 (14787,110) 143% 146%
Power Cement Limited 2,086,000 657,000 700000 2,043,000 17,962,588 13288860  (4673728) 061% 0.62%
392219102 309,336,082 (82,043,020 14.28% 14.46%
Fertilizer
Engro Corporation Limited 287760 31,000 318760 89426493 84076860 (4449,633) 391% 397%
Fauj Fertizer Bin Qasim Limited 777500 275,000 - 1082500 27,503,945 23681250  (3,82269) 1.09% 1.1%
Fauj Fertizer Company Limited 320220 42,000 16,621 346599 36,856,114 35373804 (1482.220) 163% 165%
163,786,552 144032004 (9,754,548) 6.63% 6.73%
Engineering
Agha Steel Industries Limited 760000 67,000 - 827,000 2754953 2734230 (4815309 1.05% 1.06%
Aisha Steel MillsLimited 11620004 210,000 26000 1096000 27,002,844 2807760 (4,285,084) 1.05% 107%
Intemational Industries Limited 75000 71,000 - 146000 30,635,314 24348420 (6.286,8%4) 112% 1.14%
Intemational Steels Limited - 268,348 268348 26491035 20450801 (6,040.234) 0.94% 0.96%
Mughal lron & Steel Industries Limited 188,000 63,000 21000 23054832 21574020 (1480812 0.99% 101%
134823560 111915231 (22908329 5.15% 5.24%
Textile composite
Gul Ahmed Textile Mill Limited 828076 145,000 973076 47960979 51772211 381,232 2.38% 242%
Nishat Mill Limited 483800 115,000 598800 55526033 53952668 (1,673,365 248% 252%
Kohinoor Textle Mills Limited 442,500 1,000 443500 33,354,000 30801075 (2552.925) 142% 144%
Interloop Limited 480378 22,000 502378 33448888 33974992 526,104 1.56% 159%
170,289,900 170,500,946 211,046 1.84% 797%
Pharmaceuticals
AGP Limited 83,000 83,000 - - - - - -
Highnoon Laboratories Limited 36,904 - 2,000 3904 21542400 2,248,632 706,232 102% 1.04%
Citi Pharma Limited 656,929 656,000 929 30,944 o713 10,787 - -
The Searle Company Limited 107,989 - - 107,989 25472431 21156333 (4,316,09) 097% 0.99%
47045775 434466% (3,599,079 1.99% 2.03%
Automobile assembler
Pak Suzuki Motor Company Limited 62,900 24,000 57,900 29,000 3354415 2,541,725 (812,690) 0.12% 0.12%
3354415 25417125 (812,690) 0.12% 0.12%
Automobile Parts & Accessories
Panther Tyres Limited 324,659 60,131 24,000 360790 20,784,557 17844673 (2939884) 0.82% 0.83%
Thal Limited 61,700 - 6,000 55700 23548846 21631095 (1,917,751 0.99% 101%
44333403 39475768 (4,857,635 181% 184%
Food & Personal Care Pruducts - - -
Unity Foods Limited 1185312 450,000 200000 1405312 59854375 43873841 (15,980,534) 202% 2.05%
- - 59,854,375 43873841 (15,980,534 202% 205%
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As at September 30, 2021 Warket value as a percentage of

Bonus  ight
Purchased | shares )
Name of the investee company Note [As at July 01, 2021| duringthe | received S“'““f‘"" fsatSeptente o
; ) theperiod | 30,2020 ) Unrealised gan (et assets of the | Totel market valueof
period | during the Caryingvalue | Market value )
; (loss) fund investment
period
NI SIS e oo (Rupegs) e
Paper & Board - -
Century Paper & Board Mils Limited 145,200 - - 145,200
Transport
Pakistan National Shipping Corporation 118,000 - 4 118,000
Technology & Communication
Avanceon Limited 362000 20,000 - 382,000 - - - . - -
Air Link Communication Limited 29011 - 0017 7094006 17.230219 136,273 0.79% 081%
Pakistan Telecommunication Company Limited 925,000 - 925,000 - - - - - -
Systems Limited 135,982 - - 17,500 18482 66375986 86196840 19820854 396% 403%
TRG Pakistan Limited 202000 246,700 - 0000 428700 71473566 69307929 (2165637) 3.19% 324%
164043558 172735048 17791490 - -
Miscellaneous
Siddigson Tin Plate Limited 650,000 - - 650,000 - - - -
Synthetic Products Enterprises Limited 511 2151 - - - 2151 92515 86,061 (6454)
Berger Paints Pakistan Ltd. - 65,000 - 65,000 - - - -
Next Capital Limited - 778,000 - 778,000 - -
- 9515 86,061 (6454)
043518 1123213 118302 6578254 37,098,597
As at September 30, 2021 2303343666 213,627,855 (164,715,810
As at June 30, 2021 1841209164 2004836529 263,607,375

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
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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. 48.67
million (June 30, 2021: Rs. 52.47million) 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-21 30-Jun-21
Name of investee company Number of Market Number of
shares value shares
(Rupees)
Hascol Petroleum Limited 6,789 43,993 6,789
Gul Ahmed Textile Mills Limited 2,250 123,323 2,250
The Searle Company Limited 8,248 1,662,054 8,248
Synthetic Products Enterprises Limited 1,982 79,300 1,905
Biafo Industries Limited 256 27,845 256
Pakistan State Oil Company Limited 3,039 610,809 3,038
Faysal Bank Limited 6,360 167,395 6,360
28,924 2,714,719 28,846
Note 30-Sep-21
Unrealised loss on r ion of ir 1 ts classifiedas. e (Rupees) -----
‘financial assets at fair value through profiit or loss' - net
Market value of investments 54 2,138,627,856
Less: Carrying value of investments 5.1 (2,303,343,666)
(164,715,810)
PAYABLE TO MANAGEMENT COMPANY
Remuneration payable 3,738,393 3,148,498
Sales tax on management fee 1,884,106 1,840,036
Federal excise duty on management fee 71 10,130,262 10,130,262
Expenses allocated by the Management Company 587,247 973,103
Sales load payable 3,283,133 3,283,133
Selling and marketing expenses 8,862,348 15,961,141
28,485,489 35,336,173
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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 September 30,
2021 aggregates to Rs 10.13 million (2021: 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, 2021 would
have been higher by Rs 0.52 (2021: Rs 0.63) per unit.

In accordance with the provisions of the NBFC Regulations, 2008 (as amended vide S.R.O 1160(I) / 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 0.04% 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 2021.
Provision for Sindh Workers Welfare Fund

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWEF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.40 per unit,
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TOTAL EXPENSE RATIO

The total expense ratio of the Fund for the quarter ended September 30, 2021 is 4.38% which includes
0.33% epresenting Government levy, 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.

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, 2021

Issued Issued
Asat  forcash/ Redeemed / . Asat for cash/ Redeemed/  Netasset
. . September . Bonus .
1.July 2021 conversion conversion 20 2021 1July2021  conversion conversion  value as at
in/transfer out/transfer ™ in/transfer out/ transfer - Septmber 30,
in out in out 2021
VNS eemereemsmrresmrsmesrers sttt L
Associated companies / undertakings
Alfalah Insurance Company Limited - - - - - - - - - -
Affalah GHP Prosperity Planning Fund Conservative Plan 120408 13,130 - 47984 94554 14626042 1,500,000 - 5300000 10122403
Alfalah GHP Prosperity Planning Fund Moderate Allocation Plan 215,242 17,506 - 77168 155580 24,327,232 2,000,000 - 8,500,000 16,655,492
Altalah GHP Prosperity Planning Fund Active Allocation Plan 606,181 . - 219981 386200 68512213 - - 24500000 41344332
Key management personnel (Employees)
Head of Corporate Sales 13,299 - - 349 9801 1503089 - - 400000 1,049,238
Fund Manager - VP ki - - 3 - 3504 - - - -
3,656
Unit holder holding 10% or more units
Sindh Province Pension Fund 2714131 - - - QT30 306758414 - - - 290,559,123
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12.3

Associated companies | undertakings
Alfalah Insurance Company Limited
Affalah GHP Prosperity Planning Fund Conservative Plan

Affalah GHP Prospertty Planning Fund Moderate Allocation Plan
Alfalah GHP Prosperity Planning Fund Active Allocation Plan

Head of Corporate Sales
Chief Executive Officer

Unit holder holding 10% or more units

The Nishat Mills Limited Employees Provident Fund Trust
Sindh Province Pension Fund

Sindh General Provident Investment Fund

Other transactions

Associated Companies / Undertakings

For the quarter ended September 30, 2020

Alflah GHP Investment Management Limited - Management Company
Remuneration of the Management Company

Sales tax on management fee

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

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

Tssued Tssued
psat for cash/ Redeemed /| As at 30 for cash/ Redeemed/  Netasset
1 “5;020 conversion  Bonus  conversion September 1 duly 2020 conversion  Bonus  conversion  valueasaat
U 2920 o transfer out/transfer 2020 oy in/ transfer out/transfer 30 Septmber
in out in out 202
Units (Rupees)
479,903 479903 45423875 45423875
128172 128172 12131762 144449470
25299 14801 238,189 23,946,060 500,000 26,852,287
553,785 553,785 52416969 62,430,952
642 5146 5788 60,767 500,000 652,510
51 - 51 481 - -
2333447 2333447 220,865,802 263,061,148
1672579 1672579 158313262 188,568,194
For the period For the
ended 30  period ended
September 30 September
2021 2020
----------- (Rupees) ==samsessn
11,743,098 8,531,665
1,526,603 1,109,114
587,515 422,082
8,862,351 689,470
1,788,806 1,367,865
2,550 2,088
839,605 678,174
109,149 88,161
As at 30 As at June
September 30, 2021
2021
UnAudited Audited
-----e--- (RUpEES) ----emmmm
3,738,393 3,148,498
1,884,106 1,840,036
10,130,262 10,130,262
587,247 973,103
3,283,133 3,283,133
8,862,348 15,961,141
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As at 30 As at June
September 30, 2021

2021

UnAudited
Bank Alfalah Limited = (Rupees) —
Bank Balance 30,231,250 237,611,271
Profit on bank balance 758,889 -
Sales Load 1,624,543
Other Related Parties
Central Depository Company of Pakistan Limited - (Trustee of the Fund)
Remuneration payable to the Trustee 533,160 230,482
Sales tax on trustee fee 80,272 40,922
Security deposit 100,000 100,000

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.
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) had provided certain time bound
relaxations to CISs/operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on October 28, 2021 by 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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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

Mr. Nabeel Malik (CEO - Acting)
Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Ms. Mehreen Ahmed

Mr. Tanveer Awan
Mr. Tufail Jawed Ahmed
Mr. Nabeel Malik (CEO - Acting)

Mr. Tufail Jawed Ahmad
Mr. Nabeel Malik (CEO - Acting)

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

Haider Waheed

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

DHA Pahse VIII, 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

152



ALFALAH GHP ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2021
30 September 30 June
2021 2021
(Unaudited) (Audited)
Note Rupees

Assets
Bank balances 5 27,154,413 47,305,534
Investments 6 2,013,715,893 2,389,899,802
Security deposits 2,600,000 2,600,000
Receivable against sale of Investments 19,091,950 -
Dividend, profit and other receivable 36,853,570 13,284,867
Total assets 2,099,415,825 2,453,090,203
Liabilities
Payable to the Management Company 21,998,440 37,088,797
Payable to the Trustee 294,590 324,572
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 573,933 459,611
Payable against purchase of investments - 88,613,714
Accrued and other liabilities 35,633,788 1,981,563
Total liabilities 58,500,751 128,468,257
Contingencies and Commitments 9 - -
Net assets 2,040,915,075 2,324,621,946
Unit holders’ funds (as per statement attached) 2,040,915,075 2,324,621,946

Number of units in issue

Net asset value per unit

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

(Number of units)

47,286,384 51,229,358
(Rupees)
43.1607 45.3768

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 INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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"
Other Income
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

A ing income ilable for distribution
- Relating to capital gains
- Excluding capital gains

The annexed notes 1 to 15 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
2021 2020
Rupees
18,067,028 153,710,240
27,706,082 13,468,769
1,331,456 1,086,792
(185,033,452) 258202090.7
60,315,100 -
(77,613,786) 426,467,891
11,432,325 12,681,642
1,486,203 1,648,614
823,673 886,138
107,076 115,194
114,322 126,818
191,932 202,820
202,140 202,138
1,815,566 3,877,088
6,900 5,966
571,575 634,040
9,956,816 1,044,650
151,247 151,247
- 8,101,440
7,559 7,557
26,867,334 29,685,352
(104,481,120) 396,782,539
(104,481,120) 396,782,539
(104,481,120) 396,782,539
- 396,782,539
- (152,709,436)
- 244,073,104

(158,532,428)
402,605,532

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, 2021

30 September 30 September

2021 2020
Note Rupees
Net (loss) / income for the period after taxation (104,481,120) 396,782,539
Other comprehensive income for the year . -
Total comprehensive income/loss for the period (104,481,120) 396,782,539

The annexed notes 1 to 15 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, 2021

September 30, 202 tember 30 2021 September30,2020 tember 30 2020
Capital Value lUndls(nhuted | Total Capllal Value Undls(rlbuled || Total |
income / (loss) income / loss)
Net assets at beginning of the year 212,650,577 (288,037,631)  2,324,621,946 2,322,316,450 (422,867,635)  1,899,448,815
Issuance of 11,941,755 units (2020: 22,483,304 units)
- Capital value (at net asset value per unit at the beginning of the year) I 541,878,085 “ . ” 541,878,085 I | 901,410,105 ” - ” 901,410,105
- Element of loss 3,626,121 3,626,121 141,119,274 141.119.274
Total proceeds on issuance of units 545,504,205 - 545,504,205 1,042,529,380 - 1,042,529,380

Redemption of 15,884,729 units (2020: 24,624,782 units)

- Capital value (at net asset value per unit at the beginning of the year) 720,797,440 - 720,797 440 987,267,155 - 987,267,155
- Element of income 3932517 - 3932517 58,241,661 152,709,436 210,951,097

Total payments on redemption of units 724,729,957 - 724,129,957 1,045,508,817 152,709,436 1,198,218,253
Total comprehensive loss for the year | - ” (104,431,120)” (104,431‘120;| | - ” 396,782,539 ” 396,782,539 |
Bonus distribution during the period - Nil (2020 : Nil) z - - - - -
Net loss for the year less distribution - (104,481,120) (104,481,120) - 396,782,539 396,782,539
Net assets at end of the period (Rs 43.1607 per unit) 2433433826 _ (392,518,751 2,040915,075 2,319.337,013 178,794,531 2,140.542.482
Undistributed income carried forward
- Realised Income / (loss) (613,436,460) (379,052,254)
- Unrealised Income / (loss) 325,398,829 (43,815,381)
288,037,631 422867635,
Accounting income available for distribution
- Relating to capital gains - (158,532.428)
- Excluding capital qains - 402,605,532
- 244073104
Total comprehensive loss for the year (104,481,120)

Distribution during the year

Undistributed income / (accumulated loss) carried forward 392,518.751) 178,794,531
Undistributed income / (accumulated loss)
carried forward
- Realised loss (207,485,298) (436,996,622)
- Unrealised income / (loss) 185,033,452 258,202,091
392,518,751 178794531
Net asset value per unit at the beginning of the period 45.3768 40.0924

Net asset value per unit at the end of the period 43.1607 47.3202

The annexed notes 1 to 15 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 CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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

Adjustments for:

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

(Increase) / decrease in assets
Investments

Receivable against sale of Investments
Dividend, profit and other receivable

Increase / (decrease) in liabilities

Payable against purchase of investments

Payable to the Management Company

Payable to the Trustee

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

Accrued and other liabilities

Net cash flow from / (used in) operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units

Payment against redemption of units

Bonus distribution during the period

Net cash flow from / (used in) financing activities

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

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

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

30 September 30 September
2021 2020
------- (Rupees) ==-----

(104,481,120) 396,782,539
185,033,452 (258,202,091)
80,552,333 138,580,449
191,150,457 6,132,335
(19,091,950) (91,855,461)
(23,568,703) (10,601,291)
148,489,804 (96,324,417)
(88,613,714) (1,117,464)
(15,090,357) 3,386,308
(29,982) 76,389

114,322 126,818
33,652,225 289,614,124
(69,967,506) 292,086,175
159,074,631 334,342,206
545,504,205 1,042,529,380
(724,729,957) (1,045,508,817)
(179,225,752) (2,979,437)
(20,151,121) 331,362,769
47,305,534 104,944,368
27,154,413 436,307,137

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer
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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, 2021

1.1

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 8B, 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 March 03, 2021 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 2021.

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 2021.

Earnings per unit

Earnings per unit (EPU) for the quarter ended 30 September 2021 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 2021.

30 September 30 June
2021 2021
(Unaudited) (Audited)
BANK BALANCES Note ~  =emmeem (Rupees) -------
In savings accounts 5.1 8,766,271 7,588,656
In current accounts 5.2 18,388,142 39,716,878
27,154,413 47,305,534

The rate of return on these accounts ranges from 5.5% to 7.00% (2020: 4% to 13.60%) per annum. It
includes bank balance of Rs 43.67 million (2020: Rs 0.42 million) maintained with Bank Alfalah Limited -
Islamic Banking Division (a related party).

This balance is maintained with Bank Alfalah Limited (a related party).
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30 September 30 June
2021 2021
(Unaudited) (Audited)
INVESTMENTS Note == (Rupees ) ----------
- At fair value through profit or
loss-held for trading
Equity securities - quoted 6.1 2,013,715,893 2,389,899,802
2,013,715,893 2,389,899,802
Investment in quoted equity securities - 'at fair value through profit or loss' - held-for-trading
A Market value as a percentage|
Name ofthe nvetee company AsatJuly 01, | Purchased during I:;":J"::h:e Sold duringthe | As at September | Cost as at September M;:::::; :; a of:
201 the year year 30, 2024 30,2020 d
year 2021 Total
Netassets investment!
(Number of shares) e~ e (Rupees) e
Fertilizer
Engro Fertiizer Limited 351,893 - 180,000 171,893 12,078,921 12,080,640 0.59% 0.60%
Engro Corporation 481199 59,000 77,898 462,301 135,550,811 129,328,705 6.34% 642%
Fauj Fertiizer Company - - - - - . 0.00% 0.00%
Fauji Fertiizer Bin Qasim Limited 910,000 75,000 130,000 855,000 22,692,215 19,237,500 0.94% 0.96%
170,321,947 160,646,845
Investment Company
Dawood Hercules Corporation Limited 0.00% 0.00%
Cement
Attock Cement Pakistan Limited 132,900 - 132,900 - - - 0.00% 0.00%
Cherat Cement Company Limited 289,500 76,100 45,000 320,600 56,289,526 45,916,332 225% 228%
D. G.Khan Cement 437,640 206,418 84,900 559,158 63,874,442 49,440,750 242% 246%
Fauji Cement 1,616,000 - 393,000 1,123,000 25,829,000 20,157,850 0.99% 1.00%
Kohat Cement 119,100 15,000 - 134,100 2142915 23,057,154 113% 1.15%
Lucky Cement 317,968 14513 827786 249,695 216,026,839 180,504,516 8.84% 8.96%
Maple Leaf Cement Factory Limited 1,747,160 100,000 515,000 1,332,160 62,196,302 46,802,032 230% 23%%
Power Cement Limited 2,460,000 150,000 1,093,500 1,516,500 14,514,569 10,645,830 0.52% 0.53%
Pioneer Cement 372,000 68,000 117,500 322,500 41,785,004 28,479,975 140% 141%
Flying Cement Company Limited - - - . - - 0.00% 0.00%
507,658,507 405,094,439
Power Generation & Distribution
Hub Power Company 1171579 370,000 57,869 1,483,710 117,776,667 109,007,196 5.35% 542%
K-Electric Limited - - - . - - 0.00% 0.00%
" 17,776,667 109,097,196
Refinery
National Refinery Limited 60,000 5,000 55,000 22,082,720 16,657,300 0.82% 0.83%
Byco Petroleum Pakistan Limited 2,398,000 1,105,000 265,500 3,237,500 34,889,323 26,482,750 1.30% 1.32%
56,072,043 43,140,050
Oil and Gas Marketing Companies
Hascol Petroleum 421 - 4221 37,694 271,352 0.00% 0.00%
Pakistan State Ol 449,253 - 9401 356,852 80,024,061 71,723,683 351% 3.56%
Sui Norther Gas Pipelines Limited - 365,000 12,000 353,000 17,756,348 16,054,440 0.79% 0.80%
Hi-Tech Lubricants Ltd 365,000 - 365,000 26,477,690 22,633,650 11% 112%
124,205,793 110,439,126
0il and Gas Exploration Companies
Mari Petroleum Co. Ltd 56,644 9,860 4840 61,664 93,764,372 95,787,008 4.69% 476%
Qil & Gas Development Company Limited 1,757,355 160,000 379411 1,537,944 145,831,194 128,879,707 631% 6.40%
Pakistan Oilfields Limited 369,330 15,000 31,200 343,130 134,771,659 128,793,846 6.31% 6.40%
Pakistan Petroleum Limited 1,829,714 30,000 476,000 1,383,714 120,139,067 103,654,016 5.08% 545%
" 494,506,291 457,114,576
Automobile assembler
Milat Tractors 10,053 . 10,083 . - - 0.00% 0.00%
Honda Atlas Cars (Pakistan) Limited - 60,000 20,000 40,000 14,824,082 10,538,400 0.52% 0.52%
Pak Suzuki Motor Company 68,200 41,500 90,000 19,700 6,992,665 5,210,735 0.26% 0.26%
21,816,747 15,809,135
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Bonus /rights Market value as at Waket valu 2 a ercrtage
. AsatJuly 01, | Purchased during . Sold during the | As at September | Cost as at September of:
Name of the investee company Issue during the September 30,
2 the year year 30,2021 30,2021
year 22 Total
Netassets | .
investment
(Number of shares) sermssmrsmsseesns e - (Rupees) weereemee
Textile Composite
Kohinoor Textle 461,251 - - - 461,251 34,686,075 2083882  15T% 159%
Nishat Mills Limited 551474 40,000 - 20,000 511474 53,210,999 51924128 254% 2.58%
Interioop Limited 505,250 - - 18,000 487,250 34,122,118 34,677,583 1.70% 172%
122,019,192 118,635,592
Engineering
Agha Steel Ind. Limited 803,000 100,000 - 130,000 773,000 25,551,775 2.249770 1.04% 1.06%
International Industries 3049% 85,000 - - 115,496 24,067,556 19,261,268 0.94% 0.96%
International Steels Limited - 303,400 - - 303,400 29,466,089 28122114 143% 145%
Mughal Iron & Steel Industries 206,000 25,000 - 22,000 229,000 23,959,239 235490  110% 111%
Aisha Steel Limited 1,894,000 34,500 - 985,000 943,500 23,431,631 19,634,235 0.96% 0.98%
126,476,289 105,622,367
Pharmaceuticals
The Searle Company 213,983 - - 24,600 189,363 45,943,250 36158538 1.87% 1.89%
Highnoon (Lab) 49,264 - - 13,500 35,764 21,458,400 2,161,878 1.09% 140%
AGP Limited - - - - - - - 0.00% 0.00%
Ferozsons Laboratory Limited - - - - . - . 0.00% 0.00%
GlaxoSmithKline (Pakistan) Limited - - - - . . . 0.00% 0.00%
Citi Pharma Limited - 626,776 - 625,000 1,776 57491 79,778 0.00% 0.00%
67,459,142 60,400,194
Food & Personal Care Producets
Al Shaheer Corporation Limited 575 - - 100 475 9,467 6,745 0.00% 0.00%
At-Tahur Limited - - - - . - - 0.00% 0.00%
The Organic Meat Company Limited - 321,500 - - 321,500 13,056,520 11,767,075 0.58% 0.58%
13,065,987 11,773,820
Commercial Banks
Meezan Bank Linited 1,260,000 143,69 397,04 1,006,672 101,026,137 140863613 6.90% 7.00%
Bankislami Pakistan Lid. . 350,000 - 350,000 4,374,950 4,410,000 0.22% 0.22%
105,401,087 145,273,613
Chemical
Engro Polymer & Chemicals Limited 880,000 - - 275,000 605,000 28,580,200 BT 163% 165%
IC1 Pakistan Limited B 2 5 g = g - 0.00% 0.00%
Lotte Chemical Pakistan Ltd = 5 . g - 0 - 0.00% 0.00%
Ittehad Chemicals Ltd - - - 0.00% 0.00%
28,580,200 33,317,350
Transport
Pakistan International Bulk Terminal Limited g - - g J 0 - 0.00% 0.00%
Pakistan National Shipping Co. 89,000 - - 89,000 . - - 0.00% 0.00%
Vanaspati & Allied
Unity Foods Limited 1,492,567 240,000 - 247,000 1,485,567 65,091,926 46,379,402 221% 230%
65,091,926 46379402
Paper and Board
Century Paper & Board Mills 54500 - - 54,500 . - - 0.00% 0.00%
Automobile parts & accessories
THALLIMITED 68,000 - 5100 62900 26,592,862 w425 120% 121%
Panther Tyres Limited 363,204 137,000 90,840 74,000 517,044 30,623,801 25,572,996 1.25% 1.21%
57,216,663 50,000,211
Technology & Communication
Systems Limited 163,547 8,000 - 2,200 138,347 71,940,000 100648826 4.93% 5.00%
Avanceon Limited 403,200 - 403,200 . . - 0.00% 0.00%
Pakistan Telecommunication Company Limited 1,075,000 - 1,075,000 - - - 0.00% 0.00%
Air Link Communication Limited - 239947 - - 230,947 17,156,211 17,202,980 0.85% 0.86%
TRG Pakistan - 140,000 - - 140,000 24,568,465 2633800  1.41% 112%
119,664,683 140,575,606
Glass & Ceramics
Balochistan Glass Limited 590,000 - - 590,000 - - - 0.00% 0.00%
Miscellaneous
Synthetic Products Limited 9907 - - - 9,907 426,100 396,379 0.02% 0.02%
426,100 396,379
Total 28413907 6,002,514 234,536 9,367,982 25,280,975 2,198,749,353 2,013,715,893

161




6.1.1

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-21 [ 30-Jun-21
Name of investee Company Bonus Shares

Number | Market value | Number | Market value

Hascol Petroleum Limited 4,223 27,363 4,223 37,708
Kohinoor Textile Mills Limited 1,287 89,382 1,287 96,782
The Searle Company Limited 11,563 2,330,111 11,563 2,805,476
Highnoon Laboratories Limited 1 620 1 600
Al Shaheer Corporation Limited 274 3,891 274 5,461
Pakistan State Oil Company Limited 9,104 1,829,749 9,104 2,041,500
Synthetic Products Limited 9,488 379,612 9,488 408,075
35,939 4,660,726 35,939 5,395,602

The above investments include shares having a market value (in aggregate) amounting to Rs. 71.48
million (June 30, 2021: Rs. 78.78 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,

2021 2021 2021 2021
------- (Number of shares) ------- Rupees in '000’
D.G. KHAN CEMENT COMPANY LIMITED 60,000 60,000 5,305,200 7,075,200
THE HUB POWER COMPANY LIMITED 900,000 900,000 66,177,000 71,703,000
960,000 960,000 71,482,200 78,778,200

SALES TAX ON MANAGEMENT FEE

During the current period, an amount of Rs. 1.2530 million (30 September 2020: Rs. 1.649 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 (2020: 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 (2020: Re 0.12 per unit).

In accordance with the provisions of the NBFC Regulations, 2008 (as amended vide S.R.O 1160(I) / 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 2021.

PROVISION FOR SINDH WORKERS' WELFARE FUND

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.28 per unit for.

Total Expense Ratio
The annualised Total Expense Ratio (TER) of the Fund as at September 30, 2021 is 4.70% which includes

0.3353% representing government levies on the Fund such as sales taxes, federal excise duties, annual
fee to the SECP, etc.
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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:

30 September 30 September

Other transactions 2021 2020

(Unaudited) (Unaudited)
Associated companies / undertakings

------ (Rupees)-----
Alfalah GHP Investment Management Limited -
Management Company

Remuneration of the Management Company 11,432,325 12,681,642
Sales tax on management fee 1,486,203 1,648,614
Federal excise duty on management fee - -
Sales Load 76,513 1,232,692
Selling and Marketing Expenses 9,956,816 1,044,650
Allocated expenses 571,575 634,040
Bank Alfalah Limited
Profit on deposit accounts 53 11,470

Sales Load - -

Bank charges - -
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30 September

30 September

2021 2020
Other related parties (Unaudited) (Unaudited)
------ Rupees)-----
Central Depository Company of Pakistan Limited (Rupees)
- Trustee
Remuneration of the Trustee 823,673 886,138
Sales tax on Trustee fee 107,076 115,194
CDS charges - 34,647
Other balances
Associated companies / undertakings 30 September 30-Jun
2021 2021
Alfalah GHP Investment Management Limited -
Management Company
Remuneration payable to the Management Company 3,570,235 4,420,817
Sales tax payable on management fee 1,253,083 1,363,654
Federal excise duty on management fee 5,412,371 5,412,371
Sales load payable 993,168 1,232,692
Payable against selling and marketing expenses 9,956,816 10,809,616
Expenses allocated by the Management Company 571,575 1,502,167
Bank Alfalah Limited
Bank balance 18,419,399 273,789,565
Sales load payable 241,193 278,289
Profit receivable - -
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable to the Trustee 260,700 303,236
Sales tax on Trustee fee 33,890 37,619
Security deposit 100,000 100,000
Unit Holder's Fund September 30, 2021
Issued Bonus/Divid Redeemed / Issued Redeemed / Net asset
Asat for cash / conversion September Asat forcash/  Bonus/Divide ~conversion value as
July 01, conversionin/ Reinvest out/ transfer 20,2021 July01,  conversionin/ nd Reinvest out/transfer at September
021 transfer in out ! 0 transfer in out 30,201
Key management personnel (Employees)
Head of corporate sales 5317 . . - 5317 201,268 - . 229,486
Chief Executve offcer 27,587 366 27953 . 1,251,810 17479 1,298,035
Head of compliance 8 - . - 8 363 - 345
Head of Investment Advisory and Senior Portfolio Manager 37,601 37,601 1,706,213 1,622,887
Units more than 10%
Sindh Province Pension Fund 12,348,711 12,348,711 560,344,989 532,979,438
Sindh General Provident Investment Fund 6,727,901 - 6,727,001 305,200,618 - 290,381,150
CDC TRUSTEE - PUNJAB PENSION FUND TRUST 125004 4176174 54208 56768214 191,440,000 23424217
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September 30, 2020

Issued Bonus/Divid Redeemed / Issued Redeemed / Net asset
Asat for cash/ conversion September Asat forcash/  Bonus/Divide ~ conversion value as
July 01, conversionin/ Reinvest out/ transfer 20,200 July 01, conversionin/ ndReinvest out/transfer  at September
transfer in out ! transfer in out 30,2020
(Units) (Runees|
(Units) (Rupees)
Key management personnel (Employees)
Head of corporate sales 4517 - - - 4517 181,113 - - - 202970
Chief investment officer 2,13 . . - 213 1,287,481 - - . 1,442,858
Head of compliance 8 . . - 8 30 - . . U7
Head of equities 9,006 . . - 9,09 364,669 - . . 408,678
Unit holders holding 10% or more units
Sindh Province Pension Fund 10,220,192 - . - 10220192 409,752,039 - - - 459,202,078
AlHilal Industries (Private) Limited 5,568,228 . - - 5568208 223,243,629 - - . 260,185,311

*This Unit holder also holds more than 10% units of the fund

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) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.

These condensed interim financial statements were ‘authorized for issue on October 28, 2021 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, 2021
30 September 30 June
2021 2021
(Unaudited) (Audited)
Note e Rupees -------
Assets
Bank balances 67,709,546 105,179,325
Investments 515,769,830 542,348,942
Dividend, prepayments and other receivables 9,388,202 2,095,121
Receivable against sales of Investment 418,690 -
Security deposits 2,600,000 2,600,000
Total assets 595,886,268 652,223,388
Liabilities
Payable to the Management Company 10,623,790 13,821,988
Payable to the Trustee 110,107 117,667
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 187,795 157,379
Payable against purchase of investments -
Accrued and other liabilities 12,196,661 34,730,575
Total liabilities 23,118,353 48,827,609
Contingencies and Commitments 8 - -
Net assets 572,767,915 603,395,779
Unit holders’ funds (as per statement attached) 572,767,915 603,395,779

Number of units in issue

Net asset value per unit

(Number of units)

10,379,338 10,671,204
wemamennnn (RUpEES) =mmemmmmen
55.1835 56.5443

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

For Alfalah GHP Investment Management Limited

Chief Executive Officer

Chief Financial Officer

(Management Company)

Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Income

Gain / (Loss) on sale of Investment- net

Dividend Income

Profit on deposit accounts with banks

Income from Government Securities

Term Finance Certificates

Unrealised appreciation / (diminution) in the value of investments
-'at fair value through profit or loss'

Other Income

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

11

30 September 30 September
2021 2020
------ Rupees -----
5,502,301 16,826,758
7,593,430 2,353,882
1,636,284 1,676,991
61,545 1,845,549
78,476 1,767,504
(37,991,069) 99,314,523
16,651,445
(6,467,588) 123,785,207
3,041,171 4,514,500
395,352 586,883
152,049 226,121
2,714,573 435,598
304,116 451,448
39,543 58,686
30,416 45,149
164,611 241,182
190,439 190,433
269,626 499,931
7,559 7,558
6,916 6,914
5 2,330,416
7,316,371 9,594,819
(13,783,959) 114,190,388
(13,783,959) 114,190,388
- 114,190,388
- (3,031,825)
- 111,158,563
- 111,158,563
- 111,158,563

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, 2021

30 September 30 September
2021 2020
------- Rupees -------

Net income/(loss) for the period (13,783,959) 114,190,388
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 (13,783,959) 114,190,388

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

171



ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Net assets at the beginning of the year

Issuance of 48,802 units (2020: 12,838,584 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 23,828 units (2020: 22,086,344 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 for the year ended June 30,2020
Net loss for the year less distribution

Net assets at the end of the year
Undistributed income brought forward

- Realised (loss) / income

- Unrealised (loss) / income

Accounting income available for distribution
- Relating to capital gains

- Excluding capital gains

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

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 14 form an integral part of these condensed interim financial information.

2021 2020
Capital Value .U"dlsmbmd Total Capital Value Umlhstnbuted Total
income / (loss) income
Rupees----

595,588,626 7,807,153 603,395,779 885,555,538  (53,480,140) 832,075,398
4,815,747 - 4,815,747 598,509 - 598,509
36,271 - 36,271 (38,509) - (38,509),
4,852,018 - 4,852,018 560,000 - 560,000
21,319,085 - 21,319,085 43,962,480 - 43,962,480
376,838 - 376,838 (5,112,758) 3,031,825 (2,080,933),
21,695,923 - 21,695,923 38,849,722 3,031,825 41,881,547
- (13,783,959)( (13,783,959) - 114,190,388 | 114,190,388
- (13,783,959)  (13,783,959) - 114,190,388 114,190,388
578,744,721 (5,976,806) 572,767,915 847,265,816 57,678,423 904,944,239
(Rupees) (Rupees)
(88,681,326) (23,961,057)
96,488,479 (29,519,083)
7,807,153 (53,480,140)
(13,783,959) 111,158,563
(5,976,806) 57,678,423
32,014,263 (41,636,100)
(37,991,069) 99,314,523
(5,976,806) 57,678,423
(Rupees) (Rupees)
56.5443 49.9683
55.1835 56.9679
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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

Note

9

30 September 30 September
2021 2020
---- Rupees ----
(13,783,959) 114,190,388
37,991,069 (99,314,523)
- 2,330,416
24,207,110 17,206,281
(11,411,957) 21,965,207
(418,690) (1,810,363)
(7,293,081) (3,769,206)
(19,123,727) 16,385,638
(3,198,198) 845,648
(7,560) 17,275
30,416 45,149
- (1,699,286)
(22,533,914) 548,099
(25,709,256) (243,115)
(20,625,874) 33,348,804
4,852,018 560,000
(21,695,923) (41,881,547)
(16,843,905) (41,321,547)
(37,469,779) (7,972,743)
105,179,325 156,529,998
67,709,546 148,557,255

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, 2021

21

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 March 03, 2021 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 2021. 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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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 2018.

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 2021.

Earnings per unit

Earnings per unit (EPU) for the nine months and quarter ended 30 September 2021 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 2021.

30 September 30 June
2021 2021
(Unaudited) (Audited)
BANK BALANCES Note --——--- (Rupees ) -------
Deposit accounts 5.1 67,709,546 105,179,325

This represents saving deposit accounts maintained with various banks carrying mark-up rate of 5.50 to
8.00% (30 June 2021: 5.50% to 7.70%) per annum.

INVESTMENTS

At fair value through profit or loss

Listed equity securities 6.1 512,096,189 538,711,840

Listed Real Estate Investment Trust units 6.2 8,251 7,758

Treasury Bills 6.3 - -

Term Finance Certificates 6.6 3,665,390 3,629,344
515,769,830 542,348,942
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Listed equity securities

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

N As at September 30, 2021 Market value as a percentage of:
Bonus /right N
Name of the investee company AsatJuly 01, 2021 Puchised shares received Sold dungthe . -, ) N
' rng e year during the yeat aa Camying Cost Market value ""’?‘"?‘“’“ y
g he yezr g (diminution) fund ofinvestments
Number of shares (Rupees)

Fertilizer
Engro Corporation 80,380 3,500 - 10,000 73880 21735628 20667930  (1067693)  361% 401%
Engro Fertizers Limited - - - - - - - - 0.00% 0.00%
Fauji Fertiizer Company 74400 74400 7893840 7593264 (300576)  1.33% 147%

Fauj Fertizer Bin Qasim Limited 113,000 30,000 - . 143,000 _ 3800680 3217500  (592,180)  0.56% 0.62%
33430143 31478694 (1960449)  5.50% 6.10%

Chemicals

Engro Polymer & Chemicals Limited 200,500 - - 94,000 106500 5031060 5864955 83389  1.02% 1.14%
Lotte Chemical Pakistan Limited - - - i - - - - 0.00% 0.00%
ICI Pakistan Limited - - - - - - - - 0.00% 0.00%
Descon Oxychem Limited - - - - - - - - 0.00% 0.00%
Sttara Peroxide Limited - F - - - - - - 0.00% 0.00%
Itiehad Chemicals Limited - - - - - 0.00% 0.00%

5031060  5864,955 833895  1.02% 1.14%
Commercial banks
Alied Bank Limited - 9 ° 7 ° - - - 0.00% 0.00%
Bank A-Falah Limited (a refated party) - 344500 - - 344500 1250901 144575 (115326)  1.95% 2.16%

Bank A-Habib Limited 132,600 30,301 - - 162801 11360457 11257689  (102768)  1.97% 218%
Bank of Puniab 991,000 290,000 - - 1,281,000 10724650 10452960  (271,690)  1.82% 203%
Favsal Bank 408,000 - - - 408000 6923760 10,738,560 3814800  1.87% 2.08%
Habib Bank Limited 248,000 9,000 - 267000 31425920 28102950  (3322970)  491% 545%
National Bank of Pakistan 44500 = 44500 - = - - 0.00% 0.00%
MCB Bank Limited 106,723 - - 6,000 100723 16098557 15,177,049  (920,608)  2.65% 2.94%
Meezan Bank Limited 84,533 - 12679 - 97212 9755954 13602875 3846922  2.31% 264%
United Bank Limited 268,000 - - 8000 260000 31772000 30825600  (946400)  5.38% 5.98%
Habib Metropolitan Bank 90,000 - 90,000 3654000 3,915,000 261,000 0.68% 0.76%

132075199 135218158 2242960  2361% 26.22%

Inv. Banks / Inv. Cos. / Securities Cos.

Dawood Hercules Corporation Limited B E - - - s o . 0.00% 0.00%
Cement

Attock Cement Pakistan Limited 38,800 - 38,800 - - - - 0.00% 0.00%
Cherat Cement Company Limited 29500 12,000 - - 500 722254 5043630  (1278894)  1.04% 1.15%
D. G. Khan Cement 47410 47,500 - - 94910 10452166 8391042  (2060.223) 147% 163%
Kohat Cement 20,200 10,000 - - 30200 6256098 5192588  (1,083510) 091% 101%
Lucky Cement 41,950 - 3,600 38350 33112924 21723215 (5389,709)  4.84% 5.38%
Maple Leaf Cement Factory Limited 260,309 20,000 - 200309 12939317 9866877  (3,072440) 1.72% 191%
Pioneer Cement 78,000 5,000 - - 83000 10,811,460  7,329730  (3481730)  1.28% 142%
Power Cement Limited 347,500 150,000 - 140,000 3657500 3346275 2509650  (836,625)  0.44% 049%
Fauii Cement 416,000 - - - 416000 9568000 7,467,200  (2,100.800)  1.30% 145%
Flying Cement Company Limited - - 0.00% 0.00%

93,708,763 74,424,832 (19283931)  12.99% 14.43%

Power generation and distribution

Hub Power Company 317,091 - - 20,000 07091 23669240 2184501 (1,824,139)  381% 4.24%

K Electric Limited (Face Value of Rs. 3.5) - - - - - - - - 0.00% 0.00%

Kot Addu Power 90,000 - - - 90,000 3991500 350,000  (841500)  0.55% 0.61%
21,660,740 24995101 (2665639)  4.36% 4.85%

Oil and aas marketina companies

Hascol Petroleum 3,826 - - - 3826 34,166 24,792 (9,374)  0.00% 0.00%
Pakistan State Of 38,120 10,000 - 5,000 43120 9608493 8666689  (941,804)  151% 1.68%
Sui Northern Gas Pinelines Limited 3,600 60,000 - 3,600 60000 3050795 2728800  (321995)  0.48% 0.53%
Hi-Tech Lubricants Ltd - 99,000 - - 99,000 _ 7010540 6138990  (874,550) 1.07% 1.19%
19703994 17559271 (2144723)  3.07% 340%
Oil and gas exnloration companies
Mari Petroleum Co. Ltd 12,039 - - - 12089 18352131 18,701,021 348890 321% 363%
0il & Gas Development Company Limited 185,700 - - - 185,700 17,647,071 15561660  (2085411)  272% 3.02%
Pakdstan Oifields Limited 36270 12620 - 48800 18865371 18350862  (514510)  3.20% 3.56%
Pakistan Petroleum Limited 217556 - 30,000 187,55 _ 16,285487  14049.820  (2.235668)  2.45% 212%
71,150,081 66,663,363  (4,486,698)  11.64% 12.98%
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Bous i As at September 30, 2021 Market value as a percentage of:
onus | right .
Name of the investee company As atJuly 0, 2021 Purkase shares received So v te
! during the year duing year 30,20 caming Cost Varetva Appreciation/ | Netassets ofthe | Total market value
Uing e ear g e (diminution) fund of investments
\umber of shares (Rupees)
Refinery
Buco Petroleum Pakistan Limited 485,000 85,000 570000 _ 6342650 4662600  (1680,050) 0.81% 0.90%
6342650 4662600 (1680,050)  0.81% 0.90%
Automobile assembler
Milat Tractors Limited - - - - - 0.00% 0.00%
Pak Suzuki Motor Company 16,000 16,000 5687,040 4280800  (1,406240)  0.75% 0.83%
Indus Motor Company Limited - - - - - 0.00% 0.00%
Honda Atlas Cars (Pakistan) Limited - - - 0.00% 0.00%
5687040 4280800  (1406.240)  0.75% 0.83%
Automobile parts and accessories
THALLIMITED 18,750 - 4,000 14750 6236005 5728163 (507.843)  1.00% 1.11%
Panther Tyres Limited 95,023 15,004 15,500 95421 _ 5497425 4719819  (777.606)  0.82% 0.92%
1733430 10447982 (1.285448)  1.82% 203%
Textile composite
Gul Ahmed Texile 20472 8,000 - 208472 10605920 11426350 820431 199% 220%
Interloop Limited 141,375 - 20,000 121375 8499801 8,638,259 138368 151% 167%
Kohinoor Textile 138,802 - 20,000 118802 8933910 8250799 (683,112)  1.44% 1.60%
Nishat Mills Limited 146,500 10,000 20,000 136,500 _ 12712450 12402390 (310,060)  217% 240%
40,752,171 40,717,798 (34373)  7.411% 7.89%
Food and nersonal care products
At Tahur Limited 319 319 7433 8728 1205 0.00% 0.00%
Fauii Foods Limited - i 3 o - - - 0.00% 0.00%
Unity Foods Limited 292,253 60,000 18000 334253 14507790 10436379  (4072411)  1.82% 202%
The Orqanic Meat Company Limited e ° 3 ° - - - 0.00% 0.00%
Frieslandcampina Enaro Pakistan Limited - - - 0.00% 0.00%
1451523 10444107 (4071,116)  1.82% 200%
Enaineerina
Aaha Steel Ind. Limited 242,000 10,000 45000 207000 6919720 5890430 (1,229.290)  0.99% 1.10%
Aisha Steel Limited 302,000 - 60000 242000 6028220 5036020  (992200)  0.88% 0.98%
Intemational Industries - 22500 - 2500 4733674 3752325 (981,349)  0.66% 0.73%
Intenational Steels Limited - 45,000 45000 4507650 3429450  (1078.200)  0.60% 0.66%
MuahalIron & Steel Industries 24,000 10,000 34000 _ 3575600 3319080  (256520)  0.58% 0.64%
25764864 21227305  (4537559)  371% 412%
Pharmaceuticals
AGP Limited 45,500 45,500 0.00% 0.00%
GlaxoSmithKling Pakistan Limited - 2 = @ = - 0.00% 0.00%
Hiahnoon (Lab) 11,165 2,500 8665 5190000 5369441 170441 0.94% 1.04%
Ferozsons Laboratories Limited 3 o 2 @ = - 0.00% 0.00%
The Searle Company 32,074 - 6,000 269714 6544432 5435531  (1,108.901)  0.95% 1.06%
Citi Pharma Limited - 145,469 145,000 469 15,008 21,067 6,059 0.00% 0.00%
11758440 10826039  (932401)  1.89% 210%
Transport
Pakistan Intemational Bulk Terminal - - 0.00% 0.00%
Pakistan National Shioping Co. 47,500 47,500 0.00% 0.00%
0.00% 0.00%
Paper & Board
Century Paper and Board Mills 0.00% 0.00%
0.00% 0.00%
Miscellaneous
Svnthetic Products Limited 1413 - 1413 60,773 56,534 (4239)  0.01% 0.01%
Siddiasons Tin Plate Ltd. 104,500 104,500 - - - - 0.00% 0.00%
60,773 56,534 (4239)  0.01% 0.01%
Glass & Ceramic
Balochistan Glass Limited 195,000 195,000 0.00% 0.00%
0.00% 0.00%
Technoloav & Communication
TPL Trakker Limited - - - - - - 0.00% 0.00%
Svstems Limited 36,775 3,000 33775 18921431 24571650 5850220  4.29% 4.76%
Avanceon Limited 69,600 - 69,600 - - - - 0.00% 0.00%
TRG Pakistan 49,000 63,000 - 112000 18898394 18107040  (791354)  3.16% 351%
Pakistan Telecommunication Company Limited 170,000 - 170,000 - - - - 0.00% 0.00%
Air Link Communication Limited - 61,266 - 61256 _ 4379804 4414720 34916 077% 0.86%
42199629 47093410 4893782 8.22% 9.43%
Non Life Insurance
Adamiee Insurance 174,000 174000 _ 7215780 6135240  (1,080.540) 1.07% 1.19%
7215780 6135240 (1,080,540)  1.07% 1.19%
As at September 30, 2021 8,065,328 1,653,646 28583 1394600 87352057 549,698,959 512,006,189 (37,602,770)
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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 30,2021 June 30,2021
Bonus Shares

Name of investee Company
Number [Market value| Number [Market value

Hascol Petroleum Limited 3,826 768,988 3,826 34,166
Kohinoor Textile Mills Limited 1,260 114,484 1,260 94,752
Mari Petroleum Company Limited 64 99,416 64 97,561
The Searle Company Limited 3,179 142,801 3,179 771,289
Synthetic Products Limited 1,295 51,805 1,295 55,689
Pakistan State Oil Company Limited 2,304 14,930 2,304 516,672
Faysal Bank Limited 5,100 41,616 5,100 86,547

17,028 1,234,040 17,028 1,656,676

6.1.2 The above investments include shares having a market value (in aggregate) amounting to 22.4370 million

6.2

(June 30, 2021: Rs 25.0724 million) which have been pledged with National Clearing Company of Pakistan
Limited for guaranteeing settiement 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 30,2021 30,2021 30,2021 30,2021
Number of shares Rupees
Oil and Gas Development Company Limited 180,000 180,000 15,084,000 17,105,400
Hub Power Company Limited 100,000 100,000 7,353,000 7,967,000

280,000 280,000 22,437,000 25,072,400

Listed real estate investment trust units

Market value as a
percentage of

Purchased shares Asat Total

duringthe | received Su:‘ddunng September ) cation]| Netassetsof | MKt
year during the the year 30,2021 Carrying cost | Market value .va||,|go[

As at September 30, 2021

Bonus / right|

As at July 01,

Name of the investee company 2024

(diminution) |  the fund
year

------------------ w« NUMber of Shares wwseeeeessssessssse wesssseees (RUDEES) wesseee e {0 B

Dolmen City REIT (face value of Rs.10 each) 04 - - - 704 7,758 8,251 493 0.00% 0.00%
As at September 30, 2019 04 - - - 04 7,758 8,251 493
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6.3
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6.5

6.6

Market Treasury Bills

Face value Warket value as a
Sold/
Purchased Asat i fati Total market
patcs | Asatuor, | UL matss | B | G | et SRR Netasas| L
2021 9 | 4 ring the | SCP (diminution) | ot e fung |
year 30,2021 investments
year
------------- (Rupees) ==wweeeseseme
Market Treasury Bills - 3 months - 15,000,000 15,000,000 - 0.00% 0.00%
Market Treasury Bills -12 months - - 0.00% 0.00%
Total as at September 30, 2019 . 15,000,000 15,000,000
Term finance certificates
. Market
Secured/ Asatday Purchased | Matured/ | Asat Canzlsngtcosl v;:":':e: o IMarket value as| value as a
Name of the investee company Yield per annum Maturity ¥o duringthe | Sold during | September ¢ la percentag % of issue
Unsecured a2 September | September | (diminution) .
year theyear | 30,2021 NetAssets | of Total size
30,200 30,2020
Investment
(! of cerificates) (Rupees) (%)
The Bank Of Punjab 6 Month Kibor + 1.00%  Unsecured December 23,2026 3 - - 36 360945 3665390 3596 064%  0.71% 0.15%
The Bank Of Punjab 6Month Kibor +1.25% ~ Unsecured ~ Aprl 23, 2028 - - - 000%  0.00% 0.00%
Total as at September 30, 2020 628,455 665,390 3593
Term finance certificates
3 Market value as a
Face value Carrying cost | Market value percentage of
Name of the Investee company Purchased A 0] asat Total mark
Asatduly d::fna:e Soddurng| o le’;::m September30, | September | (diminuton) | Net assets °:‘:h:';a;f°'
o, 2021 91 | e year | P ot | 3020 ofthe fund |
year 2021 investments
Number of certificat aeeeeenss (RUPEES) weveme
Unlisted Term Finance Certificates
Agritech Limited (V issue) (Formerly Pak American, Fertizer Limited) 1,141 - - 1,141
Total as at September 30, 2021 114 . N 1141

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.

Non compliant investments

Fair value as a percentage
Value of | Provision Value of of:
o . Investment | balance as |  Provision  [Provision held, | i _—
Name of non compliant investment Type of investment . . Credit rating
before | on July 01, | during the year if any after Gross
provision 2021 provision Net assets assets
(Rupees)
The Bank Of Punjab Term finance cerfiicates 118,355,474 - - - 118355474 1041%  10.11%
Agritech Limited (V issue) 69.1  Term finance certificates 5,705,000  (5,705,000) - (5,705,000) - - cce
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6.6.1 At the time of purchase / investment, the TFCs and Sukuk were in compliance with the investment

71

7.2

7.3

7.4

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% (2021: 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% (2021: 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, 2021 would have been higher by Re 0.37 (June 30,2021: Re 0.35)
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 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.
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During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWEF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.62 per unit.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2021 and June 30, 2021.

30 September 30 September

2021 2020
(Unaudited) (Unaudited)
CASH AND CASH EQUIVALENTS
Bank balances 67,709,546 148,557,255
Market Treasury Bills maturing within 3 months - -
Term Deposit Receipts - -
67,709,546 148,557,255

TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at September 30, 2021 is 4.81% which includes 0.3264%
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 2021.

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.
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12.1 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
2021 2020

Alfalah GHP Investment Management Limited (Rupees)-----

- Management Company
Remuneration for the period / year 3,041,171 4,514,500
Sales tax on Management fee for the period / year 395,352 586,883
Expenses allocated by the management company 152,049 226,121
Selling & Marketing Expenses 2,714,573 435,598
Central Depository Company of Pakistan Limited

- Trustee
Remuneration of the Trustee 304,116 451,448
Sales tax on Trustee fee 39,543 58,686
Deposit with Central Depository Company of Pakistan Limited 100,000 100,000
Alfalah GHP Income Fund
Pakistan Investment Bond - Sold - -
Market Treasury Bills - Purchased 14,938,455 49,566,504
Alfalah GHP Money Market Fund
Market Treasury Bills - Sold - 49,185,400
Bank Alfalah Limited
Profit on deposit accounts 1,080,126 1,676,991

12.2 Other balances 30 September 30 June
2021 2021
Associated companies / undertakings Un-audited Audited
------- (Rupees)-------

Alfalah GHP Investment Management Limited -

Management Company
Remuneration payable to the Management Company 975,256 1,042,204
Sales tax payable on management fee 586,883 752,553
Federal excise duty on management fee 5,888,310 5,888,310
Payable against allocated expenses 152,192 162,431
Payable against selling and marketing expenses 2,714,573 5,770,420
Sales load payable 206,070 206,070
Bank Alfalah Limited
Bank balance 73,159,970 69,185,042
Profit receivable 2,438 2,622
Sales load payable 147,700 147,700
Other related parties
Central Depository Company of Pakistan Limited

- Trustee
Remuneration payable to the Trustee 97,424 104,121
Sales tax on Trustee fee 12,683 13,546
Security deposit 100,000 100,000
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Unit Holder's Fund

September 30, 2021

Issued Redeemed / Net asset
Asat Asat .
01 for cash / Bonus September Asat Issued Bonus  COTVErSion value as
YL conversion Redeemed / P July 01,2021 for cash/ out/transfer  at September
. . 30,2021 .
in/ transfer conversion out conversion in out 30,2021
in Itransfer out Itransfer in
(Units) (Rupees)
Associated Companies / Undertakings
MAB Investment Incorporated 13,981 - - - 13,981 790,546 - 771,520
Key management personnel (Employees)
Head of Corporate Sales 5,235 - - - 5,235 296,009 - - - 288,885
Unit holder holding 10% or more units
PSOCL Workmen Staff Pension Fund 1,283,890 - - - 1,283,890 72,596,666 - - - 70,849,508
AFTAB FAIZULLAH TAPAL 1,349,904 - : - 1,349,904 76,329,381 - - - 74,492,390
September 30, 2019
Issued
Asat for cash/ Redeemed / As at fssued Redeem?d I Netasset
¢ " Asat for cash / conversion value as
July 01, conversion  Bonus  conversion out September . . Bonus
. July 01,2020 conversion in out/transfer  at September
2020 in/transfer Itransferout 30,2020 .
in Itransfer in out 30,2020
(Units) (Rupees)
Associated Companies / Undertakings
Bank Alfalah Limited -

Employees Provident Fund 3,216,211 - - - 3,216,211 160,708,506 - - - 183,220,653
MAB Investment Incorporated 2,334 - - - 2,334 116,626 - 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

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) had provided certain time bound
relaxations to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic.
All of the relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the
Management Company has also ensured that its remote access systems are sufficiently resilient to any
unwanted cyber-attacks.
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DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized for issue on October 28, 2021 by the Board
of Directors of Management company.

GENERAL

Figures have been rounded off to the nearest rupees.

Chief Executive Officer Director
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Risk Committee:

Chief Operating Officer
and Company Secretary:
Chief Financial Officer:

Trustee:

Bankers to the Fund:
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2021

1039211

192LJO [euRUL] JOIYD

(Auedwio) judwddeuey)

PIWIT JUIWITLURIA] JUIUSIAUT JHO YB[eJ[V 10

I9ILJO AN JIIYD

“SjuBLaYe)s eloueul 9S8y} Jo Hed [eiBajul Ue ULIo) 9}, O} | LOJ) SBJOU PaxaUUe 8y

¢LL6'L6 €189°€0} 8v10°00} £022'66 G15G°G01 9898'L6 Jun Jad anjea sjasse JoN
- (saadny) - === (soadny) -

Sov'esL 6666981 062'98L'1 §2L'59L°) 207'558°) 008'88L°) aNSS} U sHun 4o JaquinN
8 SjuaL|Wwod pue sajouabunuoy
€ev'LL6'TYS 88'669'1L} 01'0L€'26) 18'506'8L} 126'711'9%S 18L'664'GL} 119°158'G6) 99%'290'5L} spuny siapjoy jun
E5r'1L6'2HS 88'669'1 L} 01'0L€'26) 189'506'8L) 26'711'9¥S 18L'56}'5L} 119'158'56) 99v'290'5L) SI3pjoy jiun o0} 3jqejnqlipe sjasse JaN
£21'911'9) 616'109'G SS1'18Y'L 686'626' 1229 08€'62L'} £62'888 p9'v50°) Saqel| |ejoL
v19'622'1 182'982' 881'GY0'L 6£5'568' 0€8'861'2 682'2€€"} 619'00¢ 726'995 SaljlIgel| Jayjo pue paniody

28L'0LL 118'8¢ 91£'8e 685°€E G15'8¢) 869'LY WLy SELTY (dD33) ueispred jo uoisswwo)
wm:m:oxm pue ss1undag 8y} 0} m_ngma 99 [enuuy
16262} 0Ly 78¢'6E 508'2y 96L'7L £6E'YE 108'8 9597y 88jSNL] 8} 0 olgehed
08796 S0L'Lee 699'09¢ 950'85¢ 920'022'} 010'G1€ 689106 Lee'e0p Auedwo juswaBeuely auj o} ajgefed
sapliqer]
965'286'655 L28'L6T'LL) 692 '798'66} 0Lv'S€2'28) 151'181°6YS 1L1'SZ6'9L1 0£6'6€2'96) 0L'2zh'oLl Sjosse [ejo)
86'L2¢ (A 69Z'SIL [ Siy'sle 625'9S [ 269'004 8jdeAIB91 Joujo pue JusLufedaid
81z’ - - 81z’ LeL'W - 685' 819 $0UEJeq YUeq U0 9qeABoal dn-yiely
- - - - - - - - 1500 uoljew.o} pausjaq
TARATAL 0119024 VpL'0vS'86) 089'099'62} 262'89'9¥5 19v'e6'sLL 680'20¢'6 9046252} 9 SjusLSaAY|
628'16L'9 0Lv'9el's 692'96)'} 004'29¢'2 189'1€6'C 121'586 9L6°01€") 065'G89 g $90UEeq Yueg
sjossy

(saadny) - (seadny) AJoN
leroL Ueld UB|df uojeao|y ueld eioL ue|d uonedo||y UB|d uoneao||y
Uoeoo||y 8jesspojy |  BABAIBSUOD U001y SARDY ajeIapop AABAIISUOY) I
(paypny) Ppajipneun)

1202 ‘0 8unr e sy

1202 '0€ Joquiajdas je sy

187



ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021
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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, 2021

- Capitl value
- Undistributed income brought forward
- Realised
- Unrealised
Net assets at beginning of the year
Issuance of AAP 19,017 units : (2020: 2,627) & CAP 11 units:
(2020: 12,090) & MAP 13,681 (2020: Ni)
~Capial value (at net aset value per nit
atthe beginning of the year)
- Element of income:
Total proceeds on ssuance of units

Redemption of AAP 19,007 units (2020: N, CAP 8 unls (2020: Ni)
MAP: 361 urits (202:124,752)
- Capal value (at net asset value per it
atthe begiing o the year)
- Amount paid out of element of income
- Relaling o et income for the e afer taxaion’
-Relating o other comprehensive income for the year’
~Refund on units as elementofncome
Toll payments o redemption of unts

Element of loss and capital losses included in the prices
of units issued less those in units redeemed - net
- ransferred to the income statement

Net loss for the year less distribution

Netassets atend ofthe year
Undistibuted income caried forward
~Realied
- Unrealised

- Capital value
- Undistributed income brought forward

Netassets at beginning of the year

Issuance of AAP: 2,627 & CAP: 12,090 Unis
- Capial vale (o et asset valu per nt
a the begiing o the year)
~Element ofncome
Total proceeds onissuance ofunits

Redemption of MAP: 124,752 Units
- Capital value (at net asset value per unit
atthe beginning of the year)
- Amount paid out of element of income.
- Relating to et income for the year after taxation"
- Relating to other comprehensive income fo the year'
~Refund on units as element of income
Total payments on redemption of units

Element of oss and capial losses included nhe prices
‘of units issued less those in units redeemed - net
- ransferred to the income statement
Net loss for the year less distribution
Netassets atend ofthe year
Undistibuted income caied forward

- Realised
- Unrealised

September 30, 2021

Active Allocation Plan Conservative Allocation Plan Moderate Allocation Plan
Capitalvalue ""'i’:c':'::"“ Total Capital value U"‘:,"’u::":"d Total Capital value U"?,"sc':':z"d Total
(Rup
191,134,452 w142 172016265 2016265 168,006613 168006613
. (180772 (1890772 1379905 1379905 1283010 1283010
. 6678800 6678800 . (1.026,066) (1,026,066) 2456225 2456225
191,134,452 (2228.971) 178,905,481 2016265 20,353,839 192,370,104 768,006,613 3,689,235 171,695,848

1,901,981 1,142 . 1,142 1,340,426 .
(781) 21) - (21 21,014 -

1,901,200 1,121 - 1121 1,361,440 -

829 - 829 35,370 - 35,370

519 519

3 - 3 (207) - (207)

1,907,234 868 . 868 35,163 519 35,682
(3,831,981) (3,831,981) 3,481,320 3,481,320 2174175 2174175

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

Chief Executive Officer

(18163936) 21,997,599 244,774
2,102,984 1,837,560 3418117
16,060,952 73,835,159 5862,091
September 30, 2020
Active Allocaton Plan Conservative Alocation Plan Woderate Allocation Plan
Undistributed Undistributed Undistributed
Capital value income Total Capital value income Total Capital value income Total
164642063 184642063 18837670 188376970 196,743,791 196,743,791
483,500 483,500 40217 25640277 9,557,196 957,196
. 15.432,020 15,132020 - (4676199 (4,676,199 - 5153414 5153414
TEAGAZ063  (14648420) 1099368 1BAT69T0 | 2096408 119,341,052 196,743,791 AABTR. 201147578
1,243353 - 1,243,353 . N "
56,652 - 56,652 - - -
. 300,005 - 1,300,005 . . .
T2606.269 12,606,269
20,656,663 20,656,663 7,220,588 7,220,588 13,601,015 13,601,015
T T 60028 TN TEhSls G0 Tegeiel _ TeAdusm 1GOOI W021aasi
(15,117,378) 21,397,336 4,400,496
21,125,621 6787,3% 13604301
6,008,263 781846710 18,004,757
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

ALFALAH GHP PROSPERITY PLANNING FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2021
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ALFALAH GHP PROSPERITY PLANNING FUND
NOTES TO AND FORMING PART OF THE CONDENSED
INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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 investing in collective investment schemes in line with the risk tolerance of
the investor. The investment objectives and policy are explained in the Fund's offering document. Presently,
the following allocation plans are offered:

a. Alfalah GHP Active Allocation Plan (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 March 03, 2021.

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, 2021.

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, 2021, 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.

4 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,
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4.1

5.1

6.1

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, 2021.

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended June 30, 2021.

September 30, 2021 June 30, 2021
Active Allocation|  Conservative Moderate Active Allocation Conservative Moderate
Plan Allocation Plan | Allocation Plan Total Plan Allocation Plan || Allocation Plan Toal
Note — ( Rupees) — — (Rupees) -
BANK BALANCES
In saving accounts 51 685,590 1,310,976 935,121 2,931,687 2,467,100 1,198,259 3,126 470 6,791,829

These represent balances in saving accounts maintained with banks carrying profit rates ranging from
5.75% to 8.25% (2020: 6.80% to 13.15%) per annum. This includes Rs 2.32 million (2020: Rs 35.50lion)
placed with Bank Alfalah Limited (a related party).

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

Open end mutual funds - Quoted 6.1 175,329,706 195,307,085 175,931,461 546,568,252 179,660,680 198,540,741 174,061,104 552,262,525
175,329,706 195,307,085 175,931,461 546,568,252 179,660,680 198,540,741 174,061,104 552,262,525

Open End Mutual Funds - Quoted - ‘At fair value through profit or loss' - held-for-trading

Active Allocation Plan Net assets

Purchased Sold durin Asat Carrying amount as Market on Total investment

Particulars July 01, 2021 during the the pero dg September 30, at September 30, value as at the basis  on the basis of
oL period p amt ant September30, 2011 of market  marketvalue
value
e (RUDEES) e (%)

Alfalah GHP Alpha Fund* 1,445,789 212,256 717,551 940,494 56,424,126 53,551,728 30.59% 30.54%
Alfalah GHP Cash Fund* - - . . - 0.00% 0.00%
Alfalah GHP Stock Fund* 606,180 - 281,632 324,548 36,681,259 34744221 19.85% 19.82%
Alfalah GHP Sovereign Fund* - - - . - - 0.00% 0.00%
Alfalah GHP Money Market Fund* 33,000 565,161 187,762 410,399 40,350914 40,334,506 23.04% 23.00%
Alfalah GHP Income Fund* % 306,196 - 306,291 35,210,948 35,461,136 20.26% 20.23%
Alfalah GHP Income Multiplier Fund* 402,760 - 192,222 210539 11,176,135 11,238,109 6.42% 641%
Total as at September 30, 2021 2487824 1,143,613 1439167 219221 179,843,382 175,329,706 100.16% 100.00%
Total as at June 30, 2021 172,981,879 179,660,680

* These represent investments held in related parties i.e. funds under common management.
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Conservative Allocation Plan Net assets

Purchased . Asat Carrying amount as Market on Total investment

. Asat X Sold during . .

Particulars Sy 0, 202 durlng the tre perod September 30, at September 30, value as at the basis  on the basis of
period 202 202 September 30,2021 of market  market value
value

....... (No. of Units) sveee e (RUPEES) e RS p—
Affalah GHP Alpha Fund* 395,536 49,560 244783 200313 12,009,397 11,405,822 5.82% 584%
Affalah GHP Cash Fund* 107443 - - 107443 53,740,848 54,988,103 28.08% 2.15%
Affalah GHP Stock Fund* 129408 13130 62,930 79,608 9,008,079 8,522,311 4.35% 436%
Alfalah GHP Sovereign Fund* 21,797 - - 21,197 24,743,505 25,462,000 13.00% 13.04%
Affalah GHP Money Market Fund* 441755 160,282 96,49 505,541 49,677,994 49,685,176 2531% 2544%
Affalah GHP Income Fund* 89,135 180214 - 269,349 30,697,538 31,183,801 15.92% 15.97%
Affalah GHP Income Multiplier Fund* 532495 - 269,110 263,385 13,981,369 14,058,912 1.18% 120%
Total as at September 30, 2019 1,927,569 403186 673319 1,657,436 193,858,730 195,307,085 99.72% 100.00%

Total as at June 30, 2021 197,514,675 198,540,741

*These represent investments held in related parties i.. funds under common menagement.

Moderate Allocation Plan Net assets

Purchased ! Asat Carrying amount as Market on Total investment

. Asat X Sold during . .
Particulars July 0, 2024 during the T September 30, at September 30, value as at the basis  on the basis of
yo perod e 2 1 September 30,2021 of market  marketvalue
value
e (NO, OF U] v e T e S— ) p—

Affalah GHP Alpha Fund* 720504 66,080 399,097 387,487 23,215,889 22,063,510 1259% 12.54%
Affalah GHP Cash Fund* 15,804 - - 15,894 7949915 8,134,368 464% 462%
Affalah GHP Stock Fund* 215243 17,506 107,060 125,689 14,219,049 13,455,535 768% 765%
Affalah GHP Sovereign Fund* 301,008 - - 301,008 32,131,588 33,065,729 18.87% 18.79%
Affalah GHP Money Market Fund* 124,045 185,580 60,892 248733 24,451,268 2445118 13.95% 1390%
Affalah GHP Income Fund* 2,569 404,106 - 406,675 46,541,082 47,083,479 2687% 26.76%
Affalah GHP Income Muliplier Fund* 1018401 - 499776 518,625 27,530,453 27,683,062 15.80% 15.74%
Total as at September 30, 2019 2,397,664 6732712 1,066,825 2,004,111 176,039,244 175,931,461 100.40% 100.00%
Total as at June 30, 2021 171,604,679 174,061,104

* These represent investments held in related parties i.e. funds under common management.
TOTAL EXPENSES RATIO

The annualised total expense ratios of the Fund for the year ended September 30, 2021 are 0.27%, 0.31%
and 0.29% which includes 0.02930%, 0.0291% and 0.0293% representing Government levy 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, 2021.

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.

194



10.

1.

12.

13.

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 prior to this period has been maintained by the Fund which at September 30,
2021 aggregates to Rs 0.01 million (2020:/Rs 0.01 million), Rs 0.01 million (2020: Rs 0.01 million) and
Rs 0.01 million (2020: 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, 2021 would have been higher by Re 0.003
(2020: Re 0.003) per unit, Re 0.004 (2020: Re 0.004) per unit and Re 0.006 (2020: Re 0.004) 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

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 1.18 per unit, Rs 0.99 per unit & Rs. 1.94 per
unit for Active Allocation Plan, Consevative Allocation Plan & Moderate Allocation Plan respectively.

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
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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, 2021 September 30,2020
Active Conservative |  Moderate Totl Active Allocation|  Conservative | Moderate Allocation Tot
Allocation Plan | Allocation Plan | Allocation Plan Plan Allocation Plan Plan
~ ( Rupees) -~ - (Rupees) -
Associated companies | undertakings
Alfalah GHP Investment Management Limited -
Management Company
Remuneration of the Management Company 4 8 - 121 167 2 - 189
Sindh sales tax on remuneration of the Management Company: i 92 o 165 2 3 - )
Federal excise duty on remuneration of the Management Company 4 - . - > - - -
Alocated expenses 45m 49267 “im 138,667 39671 45909 50842 13742
Salesload . . i - - - -
Bank Alfalah Limited
Proft/ mark-up income on bank balances 128 19,693 2,409 63,383 2307 19297 48,049 965653
Bank charges - - - - - -
Sales load
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee: 32,03 384 30,889 97,304 20710 3632 35,590 95,99
Sinh sales tax on remuneration of the Trustee 4167 4465 4018 12,650 3611 423 462 12480
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Other balances

Associated companies | undertakings

Alfalah GHP Investment Management Limited -
Management Company

Management remuneraion payable

Sindh sales tax payable on management remuneration
Payable against allocated expenses

Federal excise duty payable on management remunerafion

Formation cost payable
Sales load payable

Bank Alfalah Limited
Bank balances
Sales load payable

Other related parties

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable
Sindh sales tax payable on Trustee remuneration

Unit Holders' Fund

Active Allcoation Plan:

Associated companies | undertakings
Bank Afalah Limited - Employees Gratuly Fund®

Conservative Allcoation Plan:

Unit holder holding 10% or more Units
ADDL Registrr (Judical) | Deputy Registrar Judicial

September 30, 2021 June 30,2021
Active Conservative | Moderate Tol Active Allocation| ~ Conservative | Moderate Allocation ol
Allocation Plan| Allocation Plan | Allocation Plan Plan Allocation Plan Plan
= Rupees) - ( Rupees)
10,68 13 143 1069 [ 144
1892 1613 3505 1898 - 1609 350
132,947 145828 LALH #5918 87,668 9,09 93,016 26719
5557 6924 10873 2,354 557 6924 10873 B354
2842 267,650 121,465 631357 25 257650 121465 631,356
s - 0TS 803613 23150 220104 957,103 298598 616475
91283 418 134460 91263 43178 134461
KAl 315 30360 100,263 37281 U7 4610 113,098
5,509 5051 391 14533 554 523 5440 16,199
September 30, 2021
Issued
Issted Meem?dl At At forcash/ Redeemledl Nt asset
for cash/ s COMESON o) i sy comeson | Bongs COESON value as at
conversionin | out/ transfer X out/transfer ~ September
o, 200 X 30,201 o, 200 in/ transfer
ransfer in out n out 30,20
........... (Unis) - B 1 E—
1334802 1304802 133,499,855 130,635,208
September 30, 2021
Issued
Issued Redeerntledl Kt At forcash! Redeemgdl Net asset
for cash/ conversion " conversion value as at
conversion in/ out/transfer Septenber iy amersion - Bous out/transfer September
01,2021 . 30,20 0,202 inltransfer
transferin out n out 30,20
— S [ p— . — 7T J—— —
1,833,600 1833600 190,109,848 193,550,232
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Moderate Allcoation Plan:

Unit holder holding 10% or more Units

Atock Cement Pakdstan Limited - Employees Provident Fund
Atock Cement Pakistan Limited - Employees Pension Fund
Atock Cement Pakistan Limited - Gratuty Fund

Active Allcoation Plan:

Associated companies | undertakings
Bank Afalah Limited - Employees Gratuity Fund*

Conservative Allcoation Plan:

Unit holder holding 10% or more Units
ADDL Registrr (Judica) / Deputy Registrar Judiial

Moderate Allcoation Plan:

Unit holder holding 10% or more Units

Atock Cement Pakistan Limited - Employees Provident Fund
Atock Cement Pakistan Limited - Employees Pension Fund
Pakistan Service Limited - Employees Provident Fund

September 30, 2021
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
01,204 transferin~~ Bonus out 30,20 0, 20 in Bonus out 30,20
s e (Unifs) e . e—— (Rupegs) mermesemsssmes -
635,219 65219 62286979 63,026,620
034 B0 3265040 31,737,846
11919 wemy 3MA2E 33,534,378
September 30, 2020
Issued
Issued Redeem?d! Kt Ast forcash! Redeemledl Netasset
for cash conversion . conversion value as at
conversionin/ outtransfer Sptnker iy camersion - Baus out/transfer September
01,200 il 30,200 0,200 mltr;lnsier ot nam
——. [ — -
1,064,451 1064451 106,024,161 am 119,934,516
September 30, 2120
Issued Redeemed / fsed Redeemed! Net asset
Asat ) Asat Asat for cash .
for cash/ conversion ) conversion value as at
Jul . . Bo September July conversion  Bonus
oo Comersion in/ out/transfer 000 WA inlansier out/transfer ~ September
: tasferin J ' s at [¥0)
(Uni[s] - (RI.IWES) JR————— -
1726987 1726987 171805402 184,762,740
September 30, 2020
Issued
Issued Redeemgdl i At forcash] Redeem.edl Netasset
for cash/ conversion N conversion value as at
: conversion in/ out/ transfer Sptenker sy omersion - Baus out/ transfer September
01,2020 wansfrin 30,2020 01,200 inl tr;lnsler o 0
.............. T — 1 P ———
561,752 ST 54874468 58,729,389
333,959 03 3286603 3164747
356,589 36589 35083,04 31,547,609
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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 Securities and Exchange Commission of Pakistan (SECP) had provided certain time bound relaxations
to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic. All of the
relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the Management
Company has also ensured that its remote access systems are sufficiently resilient to any unwanted cyber-
attacks.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2021

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
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2021
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2021
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

1032211

19PJO [eIURULT JOIYD)

(Auedwo) yudurdeurey)
PIWIT JUIWISBURIA JUIWSIAUL JHO Ye[BIV 104

165'892'G9 €29°0vY Yyl LG 099'09.°2 LYS'9IZ LYy 001'v0€'6 £88'88€'G
825°195°€ 299'GEY v117180°L (eze'9g1) G/0%E €56°LL6C €28°LLL
95980109 196t 0/6'69 €86'916'2 99¥'Z8L LY L¥)2€€'9 090°'29'%
165'892'G9 €29'0v1 vyL'LGLL 099'092'2 LYS'9LZ LY 001 '70€'6 £88'88€'G
(5527280 D) (eci's) (008'6Y) (9z5'961) (950°29) (zz1'691) (eri'zy)
90€°1S£°99 9SL'8YY PPSLOT'T 981°LS6'L L6S°€98°1¥ LTTELY'6 966°00t°S
90€°1S£°99 9SL°8YY vPSLOT'I 981°LS6'L L6S°€98° 1Y LTTELY'6 966°00t°S
90€°15€99 9SL'8PY PPS'LOT'T 981°LS6'L L6S'€98° 1 LTTELY'6 966°00t°S
SHO'TSI'T 80L°6€ 08101 9LTLST SSITLIL 018°L0% 85 pLL
SPEPSET LST°6 6L8%T €6€T91 8SEPSE YEEEOT YTT oIl
06t°0TT I1S€°L 119°61 01881 T6£96 9T€°68 000°61
9S'L 954 15t €9 (3253 wIT 79

979°s 81 995 09% 16£C $95°1 09
02179 LO1'6 0L6'9T 129°1T 6£6°601 18Y°TL 00T
£0T°0T 2L 101°C 9591 LSt L6S'S 1L9'1
87971 - - 879'v1 -

09b' vt 11 0£6°€ 656°€ ¥8T61 P98°11 Tw6'e
8¥€°0T £€56°1 LSLY wL's L6E'S 0081
675951 920°S1 TIs'el 8LY'L9 LIS'TY 8Y8'€l
£9T°s Lb9 859 9€L'E 41 > o1l
L8Y0F LL6Y 090°S 1PL'8T w98 - L¥8
1S€°€05°89 Y9v°88Y 60°60€°1 WrPITS SSLPE0‘EY LEOI88°6 PSSSLS'S
S98°E0L'L ¥S9°ShY P16°L61°1 SI6°661 STO'66L°1 86T°861°€ 650°€98
€L6°LL6'6S 196'% 0€8°€l TL6S06'L SILBOLT¥ SEP'LIT9 090°LLY'Y
$19°50T - or1°9s 110°11 ISLEL TILYY -
668°S19 68°LE SOITY ¥95°L6 P6T°€S T65°05¢€ Sep'se

(soadny)
. ) I
(w01 A- UB[J UI012A1S31] | [ AL- UB[J UIOJRAIASAI] P 11 Ue[d UONEIO[[Y uR|[d UONBIO[[Y ue[q UONBIO[[Y

[ende) onwelsy

[ende) onweys

QATY ONWe[S]

ATV Onwe[S]

paoue[eg Srue[s|

QIBIPOA] SIUIR[S]

020C “0¢ Toquaydag papua 1arienb ayy 10,

IDIYJO FADMIINY JOIYD

“SJUSUAIE)S [RIOURULY 953U} JO Jed [ISOIUI UR ULIOJ ] O} | WO} SAOU PIXIUUL AL,

sured [endes Supnjoxy -
sured [endes o) Suneay -
UONNQLISIP 10J S[QE[IBAE SWOIUI FUNUNOIY

pawaapal syun uo pred Apeafe awoouy
uonexe) 1a)e pouad / 183K AY) 10§ AWOIUT JON
pouad / 183K ) 10J SWOOUI 13U JO UOHEIO[Y

uonexe) 191je poriad / 1eak ) 10§ (SSO[) / Swodul N
o1 uonexe],
uonexe) 310§aq poriad ay 10§ dwoout / (ssof) PN

sasuadxa [e10],

punj 2IBJ[oA\ SISHIOM ISUIESE UOISIAOI]

soSaeyo ueg

Kueduwio) juawoSeueyy oy £q poreooy[e sosuadxy
soSeyp Sunuug

o0y Sunsy] [enuuy

UONEIOUNWAL SIONPNY

29) Suner enoeg

29J I0SIAPE YELIRYS

1509 UOHEULIO} PALIJAP JO UONEBSIIOWY

dOHS 24 03 235 [enuuy

23) 22)S11) UO XE) SA[ES

221SII, A} JO UOHEIUNWAY

6 23} JudwdFeurw U0 KNP ASIOXA [BIP3]
29) JuaWTEURW UO XE) SI[ES

Kuedwo)) yuawadeuepy ) Jo UoHEISUNWY
sasuadxg

Qwoout [e10L,
awoou 1Y

ss0[ 10 Jyoxd ySnoy anfea ey 18

SE POIJISSE[O 1 JO AN[BA I1EJ UT UOT 1N
- sso] 10 Jyoid

ySnoIy aneA Irey e, Se PAISSE[O SIUAUWISIAUL JO d[es UO ured JN
susodop yueq uo Jjorg

swoduy

0N

205



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

1039211

192LJO [euRUL JOIYD

(Auedwio) juswddeuey)
PAWIT JUIWISeURIA] JUIUNSIAUT JHO Ye[eJ[Vy 10

19LJO dABNIXY JOIYD

“SJUQWIAE)S [RIOURUL) 380 JO 1ied [eISo)uI Ue WLIOJ ] 0) | WO SAJOU PoXauue oy,

$89'ILET (0€1°cy) €0€°002 9€0'T9TT (625982 '+1) 0€L°0€8'8 SLTS0Y'S
$89°1LET (I35 £0€°00¢ 9€0°792°T (625°98T'91) 0€L°0€8°8 SLTS0Y'S
(soadny)
A Ar 111 UB[{ UOTEIO[[Y| [] UB[{ UOLBIOY | UB[J UOWBIO[[Y | UB[J UONEIO[Y
g UB[J UI0JRAIISAI | | UB[{ UI0)RAIISAL] : : : :
enderyoneysy || enden oy QALOV OIWE[S] | OAIOY OIUE[S] | PAOUE[eg OMUE[S] | OJeIPOJA JIWE[S]

120 “0¢ Joquiaydag papua sajienb oy 10,1

potsad oy} 10§ dUI0dUI AAISUIYAIAWO [E}0],

poutad oty 10y AuoouT AAISUIYIAWOD JAYIQ)

uoryexe) 1oy potiad oy 10§ awoau! / (ssof) 1N

206



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

10)23.11Q

12O [eURUL] JOIYD

1921 AADNIIXT JOIYD)

(Aueduwro) judwdeuey)
PRI JUIWISLURIA] JUIUNSIAUT JHO Ye[eJV 104

“SJUAUIANE)S [RIOUEULJ a3t} Jo Med [eISANUI U WHOJ {1 0} | WOIJ SAJOU PXAUUE Y,

90£°15€'99 9SL'8hY PPSLOTT 981°L56'L L6S°€98°Ty LTTELY'6 966'007°S potiad ayy oy awoout aatsuayaiduwod [zjo)
- - - - - poutad ay) Joy awoour dAISuLYIAW0 1Y
90€°15€'99 95L'8y PPSL0TT 981°LS6'L L6S°€98'TH LTTELY'6 966°00'S uonexe) Jayye potiad oy oy awoout / ($50) 1N
(soadny)
» Al 11 Ue[d UOROO[[Y| ] UB[d UONBOO[[Y | UB] UONEIO[Y | UB]q UONEIO]Y
oL {101d HIOPBAIOS3L |- UPLq WOIAIRSAG\ Ty aAmoy ames Q0UE[Rg ONIS] | SIRIPOJY s
endey oregsy | qende) orweysy 1oy oluue|s| 1Oy O[S | paoue[ed OIWe(S] | JBIPON[ JIWLIS]

0207 ‘0€ 1quiaydog papua Jajrenb oy 1o

207



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

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

2021

il

FOR THE QUARTER ENDED SEPTEMBER 30

#9'sL

£68'987'2

1039211

19LJO [eRuRUL JOIYD

(Auedwo) judwddeuey)

19LJO dABNIXY JOIYD

PIINWIT JUIWITEURA JUIUNSIAUT JHO Ye[eJ[V 10

(560'151'59)

907922

£26769'%6

IPL20E618

*SJUAWIEIS [BIoUEUl 3Say) 4O Med [e1Baju| UE LI} ) O} | W) SAJOU PaXaUUE YL

(e67'058'61)

20976666

18980052

§05'6h25c  96E'86805

081

6500805 L9898l (9L

£07'VE0L01

GELENTHEE

) EOVS00'9%S  WESL0TIT

Jeak ay) jo BupuuiBq ay je syesse joN

lewoL

2L anfep [endey

l&joL.

njep [ended I&oL Iended

asalq [eyde) OEls|

il ueid uonex:

1 veld

Ue]d UOJEa0]|Y paouefeg eS|

Ue]d UOE30]Y eIapol eS|

208



INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

1032110 12O [eURUL] JOIYD 1921 AADMIIXT JOIYD)

(Aueduro) judwddeuey)

P JUIWITEURIA] YUIWSIAUT JHD UCTEIIV 10 e foveuy sseup o ed i e o) 01§ wos siou poxauce sy

6 116906 16181001 6315601
k! 6EL626 192906 0
(soadny) (saadny) (saadny) (soadny)
1666507 HEVIE (her'seesel) 910501 16
1967 [ZE] [ SEYL9C9 S50 posieaiun -
9eY0507 1S 0Er'e (o1 20g'824) WO'LEN16 N
PIeMio} PalLed aWoaU] pajngy 1(s50] pajenunaay)
1665507 VEETITE 61868 L6 3105016 PUEAJO} PaLEd Q03U PAINGSIPUN (8501 paeIniunaay)
N B - pol I ANqUisiq
uopgexe) saye Jeak ay) oy $s0] JoN
£2904
suieb jeydea Buipnjoxg -
[eyided o} Bupejey -
uognquIsIp 10 egeyene awoau; Bugunosay
NG 0659827 {1v'es0's9) (esm1981) (300
50| pasijealuf) -
L9 06597 (1eveL089) (usy198L0) (o008752) (ss0]) awoouy pasiesy -
piemo} 3yBnosq awodul paynguIsipun | (ssof pajeinIunady)

(saadny) (soadny) (saadny) (saadny)

018'895 1679268 Y0664L9L  G90V7S)  6e9'GS9%L  EvzU6UL (6178100 99EBIBTYL  08Y'BOZGRE  (€26'8LUGH £15'1860 Jeak aup Jo pua alp e sjesse joN

LY - 5L
8618

e, - BVISEL  BVIEL - 165698y 165y - Lrel's
00867 855101 £86eee  926'%6) 1089207 26189 95049 9069619 0ELYE6S

9601212 627096

92728 - Say'ee) 615169

(G
L60160°L

| S O O U U O N N -
. . . - - - - - - - - - 9696 | - 9698€')

1syun Jo aauenss|
8506758 265'96692  LITB SIERIB8T  BOLLE09R  12E'E 168'19'9 06619699 (ELLTHE'L) COVDOBOYL  SrE'OBI0SE  (vOY'SGE'OBL) GOCWRLUCS  BBSUGEOET BSE'SHBL  0CT9EOTSL  e6'R600L (ezegec)  689'l69'EO Jeak aup jo BujuuiBag aup e sjesse joN

d ]

P

lejoL oy anfep [endey
oL 0002 0¢ Joqudjdag
papua jopenb auy 1o papua Japenb oy Jog papua sapenb aup io papua japenb aup 1o
' Uelq UoReNIasaiq [eyde OlWels| || A ueld UoReniasald [eyde) oluels| 1 el UORE3O]1Y ARy O1eis| 11Ue[q UOREI01Y SAROY OIels] Ueld UOREO0]y I Uejd UORRO]Y

209




ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

INTERIM STATEMENT OF CASH FLOWS

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

1032211

J90LJO [eRURUL] JOIYD

I9ILYJO ADMIIXY JOIYD

(Auedwo) yudwdgeuey)
PIIIWIT JUIWASBURA] JUIUNSIAUT JHO Ye[eJ[V 104

SJUBLLISJE)S [eloueul 9Say) Jo Led [e1Bajul U LLIoj 4}, O} |, WO SBJ0U PAXaUUE By |

CRE99P°EL LT99EE°T LSL9EN'T 029668 LTEE9h 9ET8TTS 318101 pouad ayp Jo pud 1e sua[eAInba Ysed pue se)
T86'70L°0T 798°198°1 010°L08°C PH8ITEL'E 9€6'76€"1 SLS'619'S STL'98T'S pouad oy jo Suruursaq 1e sjuafeAmba Ysed pue yse)
(€£09°50T°6) S0S°01 (986°¢S8) - PTE619 (1S€'8S1°8) (560°€8) SOUIALOE uIUBUL WO PAJRISUIT 4sed 10N
- g Pied pudpIAICT
(956°089°F1) - (926°£80°€) - (987°5p€°7) (805°5LT'8) (9€7°TL6) suun Jo uonduwiapar jsuteSe apews sjuowkeq
£5E'SLY'S 001 0v6'€€T'T - 019'796'C LSTLIL Iv1'6v1 SHUN JO JOUENSS] UO PIAIIIAI SHUNOWY
SALLIALLDY ONIDNVNIA WO¥d SMOTd HSVD
900°696'1 (opL°s€s) £0L'E8Y (pTT'ces) (€£6°055°1) T0°LILL (T18°19¢°€) soniAnoe Sunesado ut pasn ysea 1N

(P0S°€0£°60) (S8+°189) (6STSSLD) Opr60€°1) (T91°7€8°S) (829°7LY01) (PTS°PhT6)
(990°90L°1€) (880°666) (578°€51°T) (605°2EE°T) (658°618°C) (eps61S°01) (Tre188°11) SA[IQEI] JAYJO PUE PaNIdDY
(L8L°T9L) (€56'89) (0v°009) 3 - (0£v°T6) = siun jo uondwiapas jsurese ajqeAeq
- - - - - - - J[qRAIIIY YO
- - - - - - - JUIWSIAU] JO SI[BS ISUILSE J[QRAINTY
1LY 0671 65T 9LLE 71661 $08°01 £€€°C dDHS 01 2[qeded 09 [enuuy
(6€2'1) (sv) (6L) 0z (166) (€01) 65C aajsnIL, ) 0} A[qesed
LLB'ETI'E 11€°6LE (sts'e) L9161 (922°1€) Ph6°9T1 97T'€69°T Auedwo) juawadeue)y A 0 [qeAed
S§]asse Ul asealdu|

ILI9LL'G (556°577) 86°Sh1°l (895°8Z8°1) P89S LTT196'L (s8t°10t)

€8 - €8 3 ; 2[qeAedaL IO
(8697 (s€5°1) vLY'T (600°T1) (611°1) (92€°¢) (0Lt'T1) 3[qeAIR9I Jj0I]
- - - - - 1509 UOTJBULIOJ PALIJA(T
£L0°608°6 (0zy'+r0) P8Il (655°L18°1) 069°9¢1°€ £55'P96°L (510°68¢) 10U - SJUAUSIAU]
Sjasse ur uwmvuo:_

6£€°961'1T 00L'L6E 799°€60°1 06L70£°T SLS'SEI'T €17°08T01 L61'18T9
- - - 10U - PIWAIPAI SIIUN UI 3SOY) SS3] P[OS
sjiun jo sooud ur papnjour (sures) / sassof
[ended pue (woour) / SS0f 0 JUAW[T
pS9'HTI61 0€8°0 19€°€68 YSLTY PO1°TTH'ST £89°6t1° 1 TT6'SL8 $90] 10 101 ynoIyy anfea J1ef Je, Se PLISSE]D
- SJUSLISAAUT JO AN[LA IIBJ UT UONUTIIIP PASI[EAIUN JAN
- - - - - - - 1500 UOTJBULIOJ PALIDJAP JO UOHBSILIOWY
110§ SjuoUnsnpy
S89'ILET (og1'ep) £0€°00T 9€0'T97°T (675°98T11) 0£L°0€8'8 SLTOY'S uonexe) 210§2q potiad ay} 10§ dwiodut / ($50f) 1N
SALLIALLOY ONILVYd0 WO SMOT HSYD

(soadmy)
A
oL - UBq WOEAISSOI AlI- UB[{ WI01BAI2SAX{ | | []] UB[ UONBIO[[Y | |[] UB[J UOHRIO[[Y|  UB|J UOLEIO[Y ue[q uoneao[[y

[ende) onwes|

[ende) onues|

QAIY d1we[s|

QANOY OlWels|

paoueleg dnwue|s|

QJEIOPOJA] OIUIE[S]

120 “0¢ 1quiadag papud 1aren

) 10|

210



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

INTERIM STATEMENT OF CASH FLOWS

FOR THE QUARTER ENDED SEPTEMBER 30, 2019

10311 192130 [eroueUl] JAIYD) 190LJO 2ADNIIXY JIYD
(Aueduro) judwddeuey)
PI)WIT JUIWISLURIA JUIUNSIAUT JHO Ye[eJV 104
“SJUIWAJES [BrouruL 953y § 1ed [RIFoNUL UR ULIO) ] O | WO SJOU PAXAUUE Y|
39 18TEE ¥8E6L0T LOL'666°C 86E°LTE T 61LT6hT 016'908°9 09T°6LS9 poiad ays jo pua je syuajeAinba ysed pue yse)
¥T9TIL'EE 990°09°C 860729 66L°€65°01 799°0€9°s 8E8°IpE'S 1L1°288°9 pouad ayy jo SuruuiSaq 1e sufeAInbd ysed pue yse))
(L15°885'81) (110°098) (87€°590°T1) (€€€'120°D) (296°ct8'9) (£0€°019'h) 0vF'TIL9 SOUIALOE SUIOUBLLY WOL) PONEIdLIS sed JN
- - pied pudpiAlq
(L60°888°97) (110°098) (87€°590°11) (€£€€°120°7) (296°€18°9) (1€L'7€6°S) (21L290) spun jo uondwopai sutede apew sjudwkeq
085°667'8 - - - P 8THPTE’l TISL6'9 SIIUN JO QDUENSS] UO PAAIAGI SIUNOWY
SHILIALLOY DNIONVNIA WO¥d SMOTA HSYD
19€'LS 181 (1L9') Lp0'Ip'Tl TE61S6'T 620°90L'€ SLESLO'9 (ISES10°L) sanianoe Supesado uf pasn ysed jON
9TS0LE'[ [ 689°01 60T°TUT LE9EIS 005691 607651
(175'899) (629'€97) 0vZ'199 629'65T LOE'TT6 61L°16 (06L°6€€7) SINIIQEI] J9Y10 pUE PINIOIY
(1L1°8%9) (£56'89) (817°6LS) - S o = syun jo uondwiapar jsurese ajqedeq
159 - 159 = = 3 ° 2[qRAIY 1410
- - - N - - Lr judunsaAuy jo safes amENMN J[qBAIRIY
[ Taud 1Ll 0£6°€ 096°€ #8761 S98°I1 T56'c dDAS 01 2[qeAed 22 [enuuy
169501 €8L°¢ PILT $6€°96 820°€ (324 (12) 2a1sna ayy 0 djqeded
L1¥'9€5°T 019°T€€ (8£9°8L) (pLL'LYD) (z86°0£1) £L9'S9 895°561'C Auedwio)) yuawoBeue N o) 0) djqeAed
$19SSE Ul aseaIdU]
PL8'86€°01 (8L'¢SP) PP99ET 11 605'169°T 0I§°LEI'T SSH'689°T (961'868'L)
06€'T - 06€°C E = 2qPAII 13YI0)
§96'S0€ (¥60°8) (20€°6) (95°L6) L6S'L £9V'8Pp (33499} 91qeAL1 JJ0Id
- - - = = 1800 UONBULIOY PALIJR(
61506001 (S9°sth) 9p6'SHT'11 €L0°68LT £TTLUT T66'9£T°C (190°€98°L) 19U - SjuaUSaAU]
SJOSSE Ul 3SLaIdU]
196'L8€°9 S6L'Ebt PIL'E61' PITIS T88°FSL 0ZH0TTE 9€6°€TL
- - - 19U - PAWAAPAI S)IUN Ul SO SSI| PlOS
spun Jo saotid ut papnjout (sute) / sassof
[endes pue (woour) / $S0] JO AW
(€L6°LL6'6S) (196') (0€8'en) (2L6'506°L) (STL'80T°TH) (S€¥°L9T°9) (090°L9'F) s0] 40 11j01d YBNOIY) dN[EA ey 1€, SE PAISSE[d
- SJUDUNSIAUT JO SN[EA JIg] UL UONNUIWIP PISI[BIUN JON
829'Y1 - - - - 879'Y1 - 1500 UOHEWLIOY PALIRJP JO UONEsILIOWY
110§ syjudunsnipy
90€°15€°99 9SL 8t PrSLOTT 981°LS6'L L6698 LTTELY'6 966°00¢'S uonexe) 210§3q potiad oy} 1oj auiodut / (50]) 19N
SHILIALLOY ONILV¥Ed0 WO¥d SMOTd HSVD
(soadny)
- g E\_wm siosaug | | Al UPId WORAI3SIG | | [ Pl UOIRAOIY | |1 UEld UONEDO[IY | - uelg uoRRa0(l ue|d UOREAO[IY
U T — [ende)) orue|sy QAIIY JIWR[S| QAIDY dnwe[s| pasue[eq onwe[s| QJBIDPOJN dIwe[S|
020 ‘0¢€ 1oquadag papua Iayenb ayy 104

211



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
NOTES TO THE FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

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 II): 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 Ill): 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 (CPP1V): 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 March 03, 2021.

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

6.1

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, 2021, 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, 2021

The Fund's financial risk management objectives and policies are consistent with those disclosed in the
financial statements for the year ended June 30, 2021.

tember 3, 2021 3Judl

Iamic | Iamic Balaned | lamic Active | Islamic Actve | Islamic Capital | Isamic Capital |~ Total Ilamic{Isamic Balanced | Isamic Acive | Iskamic Actve | Isamic Capital | Ilamic Capital |~ Total
Moderate Allocation Plan | Preservaton | Preseratoin Moderate Allcation Plan- Preservtoin in Pl
Alcation Phan_| Allcation Plan | Allcaton Plnl] 11 Pan-IV PlanY Allocation Plan | Allocation Plan |Alocaion P11} 111 AV -

o i —

Note

BANKBALANCES

Depasitaccouns il 1101818 S8 BT 180N LB 1366 146638 6705 3619375 L3U%6  3TI8H 180740 1801862 2070982

01% o 0% (2020: 330% to 10.5%)per anmum. Thisiclces Rs 17476 mllion (2020:Rs 17476 millio)placed ith B Aflah Limitd arlted pry).

INVESTMENTS
Fivaclases s 2t il vloe
through proftor s’

Unisof ol Funds-openended. 6. 7097 MIISHT  IMNG  TRONTOM SRR WSS S19TSNE 11276204 A5SB00  TELDY SIS MTIBXI BSSN

Units of Mutual Funds - open ended - 'at fair value through profit or loss'

Islamic Moderate Allocation Plan

Purchased . Asat Carrying cost as at Market . . . Netassetson Total
. Asat . Sold during valueasat  Unrealized gain / N investment on
Particulars during the . September 30, September 30, the basis .
July 01,2021 N the period September 30, (loss) the basis of
period 2021 2021 of market value
2021 market value
—————— = (No. of Units) -—-smseremn Bl |11 115 B el £) B
Alfalah GHP Islamic Income Fund * 447,176 111,088 32,694 525,570 53,720,240 53,704,635 (15,605) 9% 76%
Alfalah GHP Islamic Dedicated Fund * 320,868 37261 129,945 228,190 18,225,127 17,087,642 (1,137,485) 25% 4%
Total as at September 30, 2021 768,044 148,355 162,639 753,760 71,945,367 70,789,297 (1,156,070)
Total as at June 30, 2021 67,169,963 71,276,204 4,106,241

* These represent investments held in related parties i.e. funds under common management.
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Islamic Balanced Allocation Plan

Purchased Asat Camyingeostasar et
. Asat ST ol during " ATTVNE COSESAC e asat  Unrealized gain/
Particulars during the N September 30, September 30,
July 01, 2021 . the period September 30, (loss)
period 2021 2021 01
= (No. of Units) —— (Rupees) -———
Alfalah GHP Islamic Income Fund * 1,769,670 278,050 173,723 1,873,996 191,486,898 191,491,488 4,590
Alfalah GHP Islamic Dedicated Fund * 524,062 74,535 309,090 289,506 23,132,777 21,679,198 (1,453,579)
Total as at September 30, 2021 2,293,732 352,585 482,813 2,163,502 214,619,675 213,169,997 (1.448,989)
Total as at June 30, 2021 218,103,867 220,584,033 4,480,366
* These represent investments held in related parties i.c. funds under common management.
Islamic Active Allocation Plan IT
N Market
Particulars Asat :::: a:;: Soldduring Sey t:lsnl::r 30, CaST ::i;:i‘;[: ! valueasat - Unrealzed gain
July 01,2021 8 the period P : P " September 30, (losy)
2021 2021
2021
weseeemaremas (N0, of Uniits) e (Rupees) -
Alfalah GHP Islamic Income Fund * 833615 1427467 352,746 1,908,336 195,196,810 195,000,494 (196,316)
Alfalah GHP Islamic Dedicated Fund * 4020249 447,207 1,899.807 2,567,649 205,064,786 192274281 (12,790,505)
Total as at September 30, 2021 4,853,864 1,874,674 2,252,553 4,475,985 400,261,596 387,274,206 (12,986,821)
Total as at June 30, 2021 369,557,006 405,843,000 36,285,994
* These represent investments held in related parties i.c. funds under common management.
Islamic Active Allocation Plan ITT
. Market
Particulars Ast ::"J“ :.:: g Sey t::::rm C"S':y:'gn;::";[: ! s, Ualzed gan
July 01,200 U he period P b B " September 30, (loss)
period 2021 2021 sy
(No. of Units) aweeeeee (RUpeES) =-emseme
Alfalah GHP Islamic Income Fund * 116,625 606,949 723,573 73,979,706 73,937,064 (42,642)
Alfalah GHP Tslamic Dedicated Fund * 755,301 - 755,301 - - - -
Total as at September 30, 2021 871,926 606,949 755,301 13,5713 73,979,706 73,937,064 (42,642)
Total as at June 30, 2021 64,528,030 72,162,259 7,634,229
* These represent investments held in related parties i.¢. funds under common management.
Islamic Capital Preservation Plan IV
N Market
. Asat Pur{:hased Sold during Asat Carrying costas at valueasat  Unrealized gain /
Particulars during the N September 30, September 30,
July 01, 2021 ; the period September 30, (loss)
period 2021 2021 01
wereemeeemes (N0, Of UDtS) mosemmmeemee e (Rupees) -
Alfalah GHP Islamic Income Fund * 239,073 211,673 83,922 366,823 37,500,143 37,483,302 (16,841)
Alfalah GHP Islamic Dedicated Fund * 349,723 93,168 271,963 170,928 13,676,068 12,799,672 (876,396)
Total as at September 30, 2021 588,796 304,841 355,885 337,751 51,176,211 50,282,883 (893,237)
Total as at June 30, 2021 55,615,892 52,319,068 (3,296.824)

Total
investment on
the basis of
market value

Net assets on
the basis
of market value

(%) —

90%
10%

90%
10%

Total
Netassetson o
: investment on
the basis

the basis of
of market value
market value

Total
investment on
the basis of
‘market value

Net assets on
the basis
of market value

Total
investment on
the basis of
‘market value

Net assets on
the basis
of market value

5%
25%

5%
25%
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Islamic Capital Preservation Plan V

Market Total
Purchased . Asat Carrying cost as at : . . Netassetson o

. Asat N old during valueasat  Unrealized gain / . investment on

Particulars during the N September 30, September 30, the basis .

July 01, 2021 the period September 30, (loss) the basis of
2021 2021 of market value
2021 market value
e — (No. of Units) ———— — e (Rupees) ——— e (%) =

Alfalah GHP Islamic Income Fund * 98,211 108,155 29273 177,093 18,100,188 18,096,014 (4,174) % W%
Alfalah GHP Islamic Dedicated Fund * 184,104 31,267 135,559 85812 6,862,490 6,425,893 (436,597) 26% 26%

Total as at September 30, 2021 280,315 145422 164,832 262,905 24,962,678 24,521,861 (440,771

Total as at June 30, 2021 26,453,845 24,718,271 (1,735,574)

* 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, 2021 are 0.35%, 0.35%,
0.33%,0.36% ,0.44%and 0.39%(September 30, 2020 are 0.88%, 0.69%, 1.22%,1.37% ,0.52%and 0.54%)
which include 0.0291%, 0.0291%, 0.0291%,,0.0329%,0.0292% and 0.0327% (September 30, 2020 , 0.08%,
0.06%, 0.06%, 0.06%,0.06% and 0.07%)representing Government levy, Workers' Welfare Fund and SECP
fee in Islamic Active Allocation Plan, Islamic Balanced Allocation Plan, Islamic Active Allocation Plan II,
Islamic Active Allocation Plan Il and Islamic Capital Preservation Plan IV respectively.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2021.

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 0.08 million
(2020: 0.08 million) and Rs 0.08 million (2020: 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 (2020: Re 0.03) per unit and Re 0.02 (2020: Re 0.02) in respect of Islamic Moderare
Allocation Plan and Islamic Balanced Allocation Plan respectively.

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds
do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the
SWWEF contributions. This development was then discussed at MUFAP level and has also been taken up
with the SECP and all the Asset Management Companies, in consultation with SECP, have reversed the
cumulative provision for SWWF recognised in the financial statements of the Funds, for the period from
September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no provision for
SWWEF is recognised in the financial statements of the Fund. This reversal of provision led to an increase
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in NAV as of September 30, 2021 by Rs. 9.43 per unit, Rs 3.27 per unit, Rs. 1.21 per unit, Rs 0.66 per unit,
Rs 1.39 and Rs 0.68 per unit of Islamic oderate Allocation Plan, Islamic Balanced Allocation Plan, Islamic
Active Allocation Plan Il, 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.

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.

Other transactons September 30, 2021 Septemter 30, 2000
amichdve| i e | o Cpl | Wi il
e i e | T i || iy B T ‘;"'"; ‘I,:" Sh""“ ""; jl,”'pf' -
MoctonPan | Alcton Pl | Prsrtn | et Pn-¥[| | Ao Pl | Aloction i Bt i | Froaun | frewon )
1 o AN | Py
[
(Rupees) (Rupees)
Al GHP-Vanemet Cnpiy
Rl Mg rnpry : X B BT T 1% 7 W - S
st o gt 5 . w6 b 19 1 . L 5 Wl

Saes Load . - . .
Expenses allocated by the Manageren Compeny 1635 3405 3l 8§09 W 040 i} 19,00 59306 %639 18810 19611 7351 0%
16635 0% 3l PRI ] 8458 116918 15957 936 91366 3187 pixii] 95 166240

Cotrl Depostory Company of ki Linied (D)

Remukraionofte Tnstee 1165 80 039 13200 430 14574 1334
Salestaxon Truste oo 1316 48 I 1400
BN o 8yl [ LA} m 14655 15648 494

1506 s 15659
153 2034
1697 i 1767

Bank Aflah Limited

Proitomdepoitascounts or he peiod 11532 96% 4481 pri] 1666 9519 A 1064 18637 160 319 M 16321 147053
Bk changes orthe period - - B B B B B . B B B B B R
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Other balances September 30, 2021 June 30,201
Islamic Islamic || Islamic || Islamic slamic Islamic i slamic | | lamic
Moderate i Active Active Capital Capital Moderate fenic Active e 2 Capital
. | Balanced N A . . Total . Balanced .|| Allocation || Preservatoin " Total
Allocation locaton Plan Allocation || Allocation || Preservatoin | Preservatoin Alocation |, | Allocation Plnll PV Preservatoin
Plan Planll Planlll Plan -V Plan-Y Plan Planll Plan -V
—————————— [T — (LT E——

Associated companies | undertakings
Alfalah GHP Investment Management Limited - Management Company

Management remuneraton payable B9 £330 2208 9919
Sindh sales tax payable on management remuneraion ﬂ 5617 67,332

Payable against allocated expenses 368322

Foderal excise i "

6430

423508
%

Sales load payable 185,455 BN - - - - 20675 185,455 320 - 1 - - 20676
Fomafion cost 0
Others

Bank Alfalah Limited
Bank balances

Proft receivable
Sales load payeble: 2647500 149, % - 1 3153 2796954

3934 150150 82540 _ 8428612 _ 4687863

102777 2869159 2700867 475590 11702803
511 21% i

Other related parties
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 64319
Sindh sales tax payable on Trustee remuneration

44t 18084 160,191

Unit Holders' Fund

For the quarter ended September 30, 2021

Tsued Redeemed/ fsued Redeemed ) Netaset
Asat ey N Asat Asat for cash / .
for cash/  Bonus/dividend ~ conversion N conversion value as at
July " N September July conversion  Bonus
oL201 conversionin  reinvestment out/ transfer 30,201 01,2021 i transfer out/transfer  September
J | transfer in out : ! r:; e out 30,2021
Islamic Moderate Allocation Plan = (Unit§) (Rupees)
Unit holder holding 10% or more units
Gurmani Foundation (N) 316377 - - - 316377 32,687,091 - - - 35,520,595
Dr. Tariq Riaz 123,029 - - - 123,029 12,710,975 - - - 13,812,835
AFTAB FAIZULLAH TAPAL 126,567 - - - 126,567 13,076,510 - - - 14,210,057
Islamic Balanced Allocation Plan
Unit holder holding 10% or more units
Gurmani Foundation (N) 654,559.00 - - - 654,559 65,653,577 - - - 68,416,994
FATIMA MAVARA SAYYID (N) 258.800.00 - - - 258,800 25,958,158 3 - - 27,050,759
Key management personnel
Head of Operation - - - - -
Islamic Active Allocation Plan II
Associate
Bank Alfalah Limited - Employees Gratuity 1,762,336 - - - 1,762,336 171,378,188 - - - 165,180,757
Unit holder holding 10% or more units
Mansoor Jamal Malik 586,917 - - - 586,917 57,074,685 - - - 55,010,733
PSCOL Staff Provident Fund B (N) 502,997 - - - 502,997 48913893 - - - 47,145,054
PSCOL Employee Provident Fund B 502,997 - - - 502,997 48913893 - - - 47,145,054
Islamic Active Allocation Plan ITI
Associate
Bank Alfalah Limited - Employees Gratuity 664,946 - - - 664,946 58,249,403 - - - 60,038,373
Islamic Capital Preservatoin Plan -IV
Unit holder holding 10% or more units
Gurmani Foundation (N) 230,129.55 - - - 230,130 22945919 - - - 23,036,358
REHMAN SHAH (N) 107,033.81 - - - 107,034 10,672,202 - - - 10,714,264
Islamic Capital Preservatoin Plan -V
Unit holder holding 10% or more units
Adi Jehangir Cawasji 224,667 - - - 224,667 22,386,812 - - - 20348772
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Islamic Moderate Allocation Plan

Unit holder holding 10% or more units
Gurmani Foundation (N)

Barrett Hodgson Pakistan (Pvt.) Ltd

Dr. Tarig Riaz

AFTAB FAIZULLAH TAPAL

Islamic Balanced Allocation Plan

Unit holder holding 10% or more units
Gurmani Foundation (N)
FATIMA MAVARA SAYYID (N)

Key management personnel
Head of Operation

Islamic Active Allocation Plan IT

Associate
Bank Alfalah Limited - Employees Gratuity

Unit holder holding 10% or more units
Mansoor Jamal Malik

PSCOL Staff Provident Fund B (N)
PSCOL Employee Provident Fund B

Islamic Active Allocation Plan I1I

Associate
Bank Alfalah Limited - Employees Gratuity

Islamic Capital Preservatoin Plan -IV

Unit holder holding 10% or more units,
Gurmani Foundation (N)

Kamran Y. Mirza (N)

Mohsin Barki

REHMAN SHAH (N)

Islamic Capital Preservatoin Plan -V

Unit holder holding 10% or more units
Adi Jehangir Cawasji

Impact of COVID-19

For the quarter ended September 30, 2020

Issued Redeemed / Isued Redeemed / Net asset
Asat - . Asat Asat for cash / .
for cash/  Bonus / dividend  conversion 3 conversion value as at
N conversionin  reinvestment  out/ transfer September July comversion - Bonus out/transfer ~ September
01,2020 . 30,2020 01,2020 in/ transfer P
| transfer in out n out 30,2020
LT p— (Rupees)
287985 - - - 287985 28,679,693 - - - 30,523,012
114,408 - - - 114408 11,393,616 - - - 12,125,898
113,79 - - - 113,790 11332,071 - - - 12,060,397
115,209 - - - 115,209 11473339 12,210,795
607,655.67 - - - 607,656 60,722,302 - - - 62,902,058
WBIn - - - 243332 24315847 - - - 25,188,731
12031 - - 12031 - 12,022 - - 12337
1,528,052 - - - 1528052 140,048,251 - - - 154,142,398
530,031 - - - 530031 48,578,131 - - - 53,466,930
436,129 - - - 436129 39971870 43,994,556
436,129 = = = 436,129 39,971,870 43,994,556
578,390 - - - 578,390 41,799,105 - 52,458,296
220,607.85 - - - 220608 22,152,028 - - - 22,462,593
96,998.07 - - 5 96,998 9,739,926 - - - 9,876,462
89.490.51 - - - 89491 8,986,064 - - - 9,112,090
107,03381 - - - 107,034 10,747,650 - - - 10,898.341
215,495 - - - 205495 21,633,366 21,939,805

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) had provided certain time bound relaxations
to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic. All of the
relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
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work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the Management
Company has also ensured that its remote access systems are sufficiently resilient to any unwanted cyber-

attacks.
13 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company
on October 28, 2021.

14 GENERAL

14.1 Figures are rounded off to the nearest rupee.

Director

Chief Executive Offic:
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2021
September 30, June 30,
2021 2021
Note === (Rupees) -------

Assets
Bank balances 5 5,636,363 17,304,574
Investments 6 267,291,888 475,160,323
Security deposits 7 2,600,000 2,600,000
Dividend, profit and other receivable 8 4,792,747 2,297,190
Receivable against Sale of investments 53,303,458 -
Preliminary expenses and floatation cost 146,534 203,866
Total assets 333,770,990 497,565,953
Liabilities
Payable to the Management Company 9 1,998,713 2,376,968
Payable to the Trustee 10 63,603 90,053
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 17,642 75,343
Payable to Unit Holders 32,800,000 -
Accrued and other liabilities 1" 2,124,291 4,110,859
Total liabilities 37,004,249 6,653,223
Net assets attributable to unit holders 296,766,741 490,912,730
Unit holders’ funds (as per statement attached) 296,766,741 490,912,730
Contingencies and Commitments 12

Number of units in issue

Net asset value per unit

(Number of units)

3,963,050 6,154,306
(Rupees)
74.8834 79.7674

The annexed notes from 1 to 17 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 ISLAMIC DEDICATED EQUITY FUND

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Income

Profit on deposit accounts with banks

'At fair value through profit or loss' - held-for-trading
- Net gain (loss) on sale of investments
- Net unrealised gain (loss) on revaluation of investments
- Dividend income from equity securities

Other Income - SWWF Reversal

Total (loss)

Expenses

Remuneration of the Management Company
Sales tax on management fee

Remuneration of the Trustee

Sales tax on trustee fee

Annual fee to SECP

Bank and settlement charges

Auditors' remuneration

Brokerage expense, federal excise duty and capital value tax

Amortization of formation cost

Printing and related cost

Expenses allocated by Management Company
Selling and Marketing Expenses

Provision for Workers Welfare Fund

Shariah advisory fee

Total expenses

Net (loss) for the period before taxation
Taxation

Net (loss) for the period 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

Note

6.3

9.3

The annexed notes from 1 to 17 form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer

Chief Financial Officer

September 30, September 30,
2021 2020
(Rupees)
37,019 11,987
837,059 7,033,343
(24,143,909) 55,609,436
4,289,770 2,118,794
2,298,211 -
(16,718,869) 64,761,573
(16,681,850) 64,773,560
1,764,036 1,961,125
229,325 254,946
176,403 196,112
22,933 25,495
17,642 19,606
115,357 239,851
82,038 81,812
518,337 274,404
57,332 57,338
7,554 7,543
88,190 98,045
1,215,174 392,193
- 1,223,304
4,294,321 4,831,774
(20,976,171) 59,941,786
(20,976,171) 59,941,786
(20,976,171) 59,941,786
- (239,455)
(20,976,171) 59,702,331
(20,976,171) 59,702,331
(20,976,171) 59,702,331
Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September 30, September 30,

2021 2020
--- (Rupees) ---
Net (loss) for the period after taxation (20,976,171) 59,941,786
Other comprehensive (loss) for the year - -
Total comprehensive (loss) for the year (20,976,171) 59,941,786

The annexed notes from 1 to 17 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, 2021

2021 2020
Capital value Accumulated Total Capital value Accumulated Total
loss loss
............. [ T — cereereereereers RUDEES wevrerrereereeres
Net assets at the beginning of the year 749,506,690 (258,593,960) 490,912,730 648,104,859 (318,504,459) 329,600,400
Issuance of 689,444 units
(2020: 281,386) units
- Capital value (at net asset value per unit
at the beginning of the year) 54,995,151 - 54,995,151 17,997,890 - 17,997,890
- Element of loss 504,849 - 504,849 2,702,110 - 2,702,110
Total proceeds on issuance of units 55,500,000 - 55,500,000 20,700,000 - 20,700,000
Redemption of 2,880,700 units
(2020: 19,708) units
- Capital value (at net asset value per unit
at the beginning of the year) 228,669,818 - 228,669,818 1,260,545 - 1,260,545
- Element of income - - - - 239,455 239,455
Total payments on redemption of units 228,669,818 - 228,669,818 1,260,545 239,455 1,500,000
Total comprehensive loss for the year - (20,976,171) (20,976,171) - 59,941,786 59,941,786
Distribution during the year - - - - - -
Net assets at the end of the year 576,336,872 (279,570,131) 296,766,741 667,544,314 (258,562,673) 408,742,186
(Rupees) (Rupees)
Accumulated loss brought forward
- Realised loss (332,681,862) (289,121,790)
- Unrealised loss 74,087,902 (29,382,669)
(258,593,960) (318,504,459)
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains
Net loss for the year after taxation (20,976,171) 59,941,786
Distribution during the year - -
Accumulated loss carried forward (279,570,131) (258,562,673)
Accumulated loss carried forward
- Realised loss (255,426,222) (314,172,109)
- Unrealised (loss (24,143,909) 55,609,436
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year 79.7674 63.9614
Net asset value per unit at the end of the year 74.8834 75.4863

The annexed notes from 1 to 17 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 ISLAMIC DEDICATED EQUITY FUND
STATEMENT OF CASH FLOWS
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) for the period before taxation

Adjustments for:

Net unrealised diminution in the value of investments classified
as 'at fair value through profit or loss' - held-for-trading

Amortization of formation cost

Increase in assets

Investments
Receivable against Sale of investments
Dividend, profit and other receivable

Increase in liabilities

Payable to the Management Company
Payable to the Trustee

Annual fee payable to SECP

Payable to Unit Holders

Accrued and other liabilities

Net cash flow used in operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received on issuance of units
Payments made against redemption of units

Net cash flow generated from financing activities

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

Cash and cash equivalents at end of the year

The annexed notes from 1 to 17 form an integral part of these financial statements.

For Alfalah GHP Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

September 30, September 30,
2021 2020
(Rupees)
(20,976,171) 59,941,786
24,143,909 (55,609,436)
57,332 57,338
3,225,070 4,389,688
183,724,526 (25,416,356)
(53,303,458) (4,282,839)
(2,495,557) (815,307)
127,925,511 (30,514,502)
(378,255) 655,034
(26,450) 16,115
(57,701) 19,606
32,800,000 -
(1,986,568) 1,616,384
30,351,026 2,307,139
161,501,607 (23,817,675)
55,500,000 20,700,000
(228,669,818) (1,500,000)
(173,169,818) 19,200,000
(11,668,211) (4,617,675)
17,304,574 9,153,200
5,636,363 4,535,525
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, 2021

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 March 03, 2021 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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23

24

31

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 2021.
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
2021.
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 2021.
September 30, June 30,
2021 2021
BANK BALANCES ~ (Rupees) ......
Bank balances
- in savings accounts 5.1 489,176 186,996
- in current accounts 52 5,147,187 17,117,578
5,636,363 17,304,574
The rate of return on these accounts ranges from 2.11% to 7.25% (June 30, 2021: 2.11% to 7.00%) per
annum. It includes bank balance of Rs 5.154 million (June 30,2021: Rs 17.123 million) maintained with
Bank Alfalah Limited - Islamic Banking Division (a related party).
This represents bank balance maintained with Bank Alfalah Limited - (a related party).
September 30, June 30,
2021 2021
INVESTMENTS (Rupees) ------
‘At fair value through profit or loss’
- held for trading
Listed equity securities 6.1 267,291,888 475,160,323
267,291,888 475,160,323
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Investmentin g quity fair profitor loss' - held - for-rading
. Asatluly0t, | Purchased Bons/ ﬂgm Sold duringthe | As at Sep 30, | Costas at Sep 30, || Market value as at Sep Unreﬁl\;ed Vot o s g of
Name of the investee company 0 ing ey Issue during yer w 01 w1 ap;.are‘c\aiiwon |
the year (dminution) | Nt assets | Totalinvestment
------------- (Number ofshares) meeseemeee e Rupegs) e
Ferilizer
Engro Feriizer Limited 12007 88,000 24000 1,686,972 1687212 ) 057% 063%
Engro Corporaton Limied 100479 7000 48000 5419 17521840 16,639,250 (888,590) 561% 623%
FaujiFertiizer Bin Qasim Limited 165,000 25000 54000 136,000 3,569,209 3,060,000 (509,209) 103 1.04%
278402 2,386,462 1,397,559) 2% 800%
Cement
Attock Cement Pakistan Limited 30,200 30,200 . - . 0.00% 0.00%
Cherat Cement Company Limied 62,000 9000 3,600 3140 6,569,445 5366428 (1.23017) 180% 200%
D. G.Khan Cement Company Limited 760 4000 57,500 63,260 7,061,606 5593449 (1468,157) 188% 209%
Fatji Gement Company Limited 33500 174000 139,500 3208500 2504025 (T04475) 084% 034%
Kohat Cement Company Limied 10800 8000 250 16300 3442994 280262 (640372) 034% 105%
Lucky Cement Limited 64,132 1,000 32,094 33038 28490973 2883170 (4,607,803) 8.05% 8.94%
Maple Leaf Cement Factory Limited 265737 44,000 110,580 199,157 9,198,796 701032 (2,188.470) 236% 262%
Pionger Cement Limted 5950 15,000 32,000 250 5401286 3783475 (1,648,061) 1.26% 140%
Power Cement Linited 397,000 167,500 424000 160,500 1481710 142710 (361,000) 038% 042%
64,861,260 52009905 12,831,365 175% 1047%
Power generation and distribution
Hub Power Company Limited 235,25 72000 98,000 209,256 16,622,005 15,386,594 (1,235.411) 5.18% 576%
16,622,005 16,386,594 (1,285411) 518% 576%
Oil and gas marketing companies
HiTech Lubricants Limied . 60,500 60,500 4519810 3,761,605 (768,20) 1.26% 140%
Pakistan State Ofl Company Limited 91,189 5,500 40500 56,189 12,556,897 11,2034 (1,263,470) 381% 425%
Sui Northem Gas Pipelines Limied 13293 39,000 110,000 229 12875 104,286 (8,589) 0.04% 0.04%
17,189,562 16,149,318 (2040264 5A0% 567%
Automobile parts and accessories
Panther Tyres Limited 0713 16,000 s 59500 62,055 3638971 3,069,240 (569,731) 103% 115%
Thal Limted (Face vale Rs. 5) 12601 550 101 3002161 257613 (244.488) 033% 103%
6,641,132 5826913 (814219) 196% 218%
Oil and gas exploration companies
Oiland Gas Development Company Limited 350,030 37,000 164000 2300 21,061,908 18,689,914 (2371994 630% 699%
Patistan Qifields Limited 55,046 10500 16,500 45046 19,123,333 18409416 (T3917) 620% 689%
Pakistan Petroleu Limied 32,216 16,000 170000 206,276 17979508 16,601,955 (2:317,583) 5.26% 584%
Mari Pelroleum Company Limted 10374 3420 3,900 9,894 14997875 15,369,043 371,168 548% 575%
Automcbil assembler 13162624 68,070,328 (5,092,296 24% BAT%
Honda Atles Cars (Pakistan) Limited . 10,000 . 10,000 3,563,198 2634600 (048,5%6) 089% 099%
Milat Tractors Limted 1,965 . 1965 . - . . 000% 000%
Pak Suzuki Motor Company Limited 13,586 7100 19,000 1,686 589,071 451,089 (137,982) 0.45% 047%
411269 3,085,689 (1,086,560) 104% 145%
Textile composite
Interloop Limied 106,750 40500 66250 4639468 4715013 75,525 159% 176%
Kohinoor Textle Mils Limited 9,000 . 34000 65,000 488,000 4514250 (873750) 152% 169%
Nishat Mils Limited 125726 10000 65,000 70726 6,629,262 6,426,164 (203,098) 2T% 240%
16,156,750 16,655,427 (501,323) 528% 586%
Engineering
Agha Stee Industies Limited 176,000 81,000 97,000 31810 2666530 (605,280) 030% 1.00%
Aisha Stee Mils Limied 456,000 . 319500 138,500 3,450,035 2862185 (567,850) 097% 1.08%
Internafional Industries Limited 10833 7,500 5000 13333 2782384 22354 (558,840) 075% 083%
Intermational Steels Limited 28000 5000 23000 2,300,185 1,752,830 (547,355) 0.59% 0.66%
Mughal ron & Stee Industries Limited 400 13500 3050 3164200 29140 (206790) 1.00% 141%
14988614 12502499 (2486,15) 421% A468%
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6.2

. Asatduly0t, | Purchased Baus nghts Sold during the| As at Sep 30, | Cost as at Sep 30, || Market value as at Sep Unreaills.ed Mkl vl 5 actge o
Name of the investee company o ssue during appreciation |
WA |during theyear year am 0 30,2020 presel
the year (diminuton) | Netassets | Totalinvestment
.............. J( TP — (Rupees) -
Phamaceuticals
AGP Limited 2250 . 250 . . . 0.00% 0.00%
Citi Pharma Limited 13834 113,000 84 26688 37463 10,775 0.01% 001%
Highnoon Laboratories Limited 1418 . 5150 6,268 3760800 3,884,002 123292 131% 145%
The Searie Company Limited 834 2000 21,000 X 5,802,200 4906164 (986,038) 1.65% 1.84%
9,679,690 8821119 (851,871) 29T 330%
Commercial Banks
Megzan Bank Limited 3 10,000 2.3 161,500 115,004 11,605,590 16,105,103 4499513 543 6.03%
11,605,590 16,105,103 4499513 543% 603%
Chemical
Engro Polymer & Chemicals Limited 241,000 171,000 70000 3,306,800 3854900 548,100 1.30% 144%
3,306,800 3,854,900 548,100 130% 144%
Miscellaneous
Synthetc Products Limited 5557 5,551 239001 3% (16,67) 0.07% 0.08%
230,007 mu6 (16,671) 007% 0.08%
Paper and board
Packages Limted 2 2 11,46 15,020 (2426) 0.01% 001%
1146 1500 (2426) 0.01% 001%
Technc Technology and communication
Air Link Communication Limited . 35332 - 35332 2526238 2546311 0,139 0.86% 095%
Avanceon Limted 78,000 25,000 103,000 - . . . 0.00% 0.00%
Pakistan Telecommunication Company Limited 205,000 . 205000 . . . . 0.00% 0.00%
Systems Limited 31,064 1500 15,000 17,564 9910975 12,777,988 2867013 431% 478%
TRG Pakistan - 20,000 - 20,000 3554190 3283400 (320,790} 1.09% 121%
15,991,403 18,567,765 2,566,362 625% 694%
Foods Technology and communication
Unity Foods Limited 2947 37,50 17,000 79,741 7,861,861 561,701 (2,250,160) 1.89% 210%
The Organic Meat Company Limited 44 45,500 . 4593 1,733,745 1650409 (83,336) 0.56% 062%
9,595,606 262,110 (2,333,4%6) 245% 212%
Transport
Pakistan National Shipping Corporation 25000 25,000
Refinery
Cinergyoo PK Limited (Formerly: Byco
Petroleum Pakistan Limited 400,000 190,000 180,000 410,000 4,421,998 3,353,800 (1,068,198) 143% 1.25%
442199 3,353,800 1,068,195) 143% 125%
As at Sep 30, 2001 5530065 1148686 223 3419989 345485 291435791 267,291,888 (24143909
Asatdune 30, 2021 38668 5706214 W51 400483 5ENSE oo 516038 7408790

The above investments include shares having a market value (in aggregate) amounting to Rs. 9.755 million
(June 30, 2021: 11.161 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:
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6.3

30-Sep June 30, 30-Sep June 30,
2021 2021 2021 2021
*-=----- (Number of shares) ------- Amount in Rupees’

Millat Tractors Limited - 75 - 80,971
Lucky Cement Limited 730 730 527,717 630,311
Engro Polymer & Chemicals Limited 8,990 8,990 495,079 424,688
Meezan Bank Limited 7,645 7,645 1,069,765 882,309
The Searle Company Limited 1,090 1,090 219,646 264,456
D. G. Khan Cement Company Limited 750 750 66,315 88,440
Engro Fertilizer Limited 14,500 14,500 1,019,060 1,018,915
Pakistan State Oil Company Limited 447 447 89,843 100,240
Avanceon Limited - 5,430 - 497,822
Qil & Gas Development Company Limited 12,000 12,000 1,005,600 1,140,360
The Hub Power Company Limited 15,370 15,370 1,130,156 1,224,528
Pakistan Petroleum Limited 6,740 6,740 504,893 585,234
Pakistan Oilfields Limited 1,140 1,140 427,899 449,000
Nishat Mills Limited 3,220 3,220 292,569 300,426
Sui Northern Gas Pipelines Limited - 8,790 - 427,018
Engro Corporation Limited 4,775 4,775 1,335,806 1,406,763
Pak Suzuki Motor Company Limited 80 80 21,404 28,435
Kohat Cement Company Limited 890 890 153,027 183,776
Maple Leaf Cement Factory Limited 1,245 1,245 43,824 58,490
Mari Petroleum Company Limited 775 775 1,203,862 1,181,402
International Industries Limited 890 890 148,425 187,808
System Limited 5,430

86,707 95,572 9,754,890 11,161,392

The investment in equity securities include bonus shares having market value of Rs.0.29 million (June 30,
2021: Rs.0.34 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.

September 30, September 30,

2021 2021
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 267,291,888 401,626,885
Less: Cost of investments (291,435,797) (346,017,449)
(24,143,909) 55,609,436
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9.1

9.2

9.3

10.

Note
SECURITY DEPOSITS

Security deposits with:
- Central Depository Company of Pakistan Limited (CDC)
- National Clearing Company of Pakistan Limited (NCCPL)

DIVIDEND, PROFIT AND OTHER RECEIVABLE

Profit receivable on deposit accounts with banks
Dividend and other receivable
Advance against book building

PAYABLE TO THE MANAGEMENT COMPANY

Remuneration payable 9.1
Sales tax on management fee 9.2
Formation cost payable

Expenses allocated by the Management Company 9.3
Selling and Marketing expenses

September 30, June 30,
2021 2021
(Rupees)

100,000 100,000
2,500,000 2,500,000
2,600,000 2,600,000

61,124 24,109
4,089,209 1,020,706

642,414 1,252,375
4,792,747 2,297,190

564,468 798,541

73,381 103,811
57,500 57,500
88,190 49,993
1,215,174 1,367,123
1,998,713 2,376,968

The Management Company has charged remuneration at a rate of 2.00% of daily average net assets of
the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%

by the Government of Sindh.

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 up to a maximum of 0.1% of the average annual net assets of the Scheme or actual, whichever is
less. Accordingly, with effect from May 25, 2017, 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 period.

PAYABLE TO THE TRUSTEE

Trustee fee
Sales tax on trustee fee

September 30, June 30,
2021 2021
(Rupees)
56,286 79,693
7,317 10,360
63,603 90,053
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12.

13.

14

15

-

September 30, June 30,

2021 2021
(Rupees)

ACCRUED AND OTHER LIABILITIES
Auditors' remuneration payable 390,983 308,945
Brokerage payable 283,592 319,857
Settlement charges payable 120,012 25,415
Printing charges payable 113,976 106,422
Withholding tax payable 374,588 210,869
Charity payable 406,391 406,391
Shariah advisory fee payable 434,749 434,749
Provision for Sindh Workers' Welfare Fund - 2,298,211

2,124,291 4,110,859

TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended september 30, 2021 is 4.83% which includes
0.38% representing Government levy, Workers' Welfare Fund and SECP fee.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2021.
Provision against sindh workers' welfare fund

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWE is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.58 per unit 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 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.
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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:

Other transactions

Associated companies / undertakings

Alfalah GHP Investment Management Limited -
Management Company

Remuneration of the Management Company

Sales tax on management fee

Expenses allocated by the Management Company

Selling and Marketing Expenses

Bank Alfalah Limited - Islamic Banking Division

Profit on deposit accounts

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee
Sales tax on Trustee fee

15.2 Other balances

Associated companies / undertakings

Alfalah GHP Investment Management Limited -
Management Company

Remuneration payable to the Management Company

Sales tax payable on management fee

Formation cost payable

Selling and Marketing Expenses Payable

Expenses allocated by the Management Company

Bank Alfalah Limited - Islamic Banking Division
Bank balance
Profit receivable

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable to the Trustee
Sales tax on Trustee fee
Security deposit

September 30 September 30

2021 2020
'(Rupees)

1,764,036 1,961,125
229,325 254,946
88,190 98,045
1,215,174 392,193
- 10,040
176,403 196,112
22,933 25,495

September 30, June 30,

2021 2021
564,468 798,541
73,381 103,811
57,500 57,500
1,215,174 49,993
88,190 1,367,123
5,154,317 8,759,237
- 1,989
56,286 79,693
7,317 10,360
100,000 100,000
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153 Unit Holder's Fund

Other Related Parties
CDC - Trustee Alfalah GHP Islamic Prosperity Planning Fund

Other Related Parties
CDC - Trustee Alfalah GHP Islamic Prosperity Planning Fund

16

September 30, 2021

Issued Issued
Asat  forcash/ Red”mfd ! for cash | Redeemed / Netasset
July 01, conversion Bonus| - conversion September conversion conversion out vlue as
Vi Dividend ~ outl  “oF July 01,2021 ° Dividend at September
2021 in/transfer 30,2021 in/ transfer I transfer out
in transfer out in 30,2021
(Units) (Rupees)
(Units) (Rupees)
6,154306 680444 2880700 3963051 490,912,730 55,500,000 228,669,818 296,766,741
September 30, 2020
Issued Issued
Asat  forcash/ Redeem?d ! Asat for cash | Redeemed / Netasset
July 01, conversion Bafigh, conversion September conversion conversion out alue as
g Dividend . outl ot July 0,200 ° Dividend at September
2020 in/transfer 30,2020 in/ transfer I transfer out
in fransfer out in 30,2020
{Units) (R )
A d \RUPEES]
5,153,111 281,387 19,709 5414789 329,600,400 20,700,000 1,500,000 408,742,186

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by Board of Directors of the Management Company

on October 28, 2021.

17. GENERAL

17.1 Figures are rounded off to the nearest rupee.

17.2 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.

For Alfalah GHP Investment Management Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer Director
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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

Mr. Nabeel Malik (CEO - Acting)
Mr. Hanspeter Beier

Mr. Abid Naqvi

Mr. Tufail Jawed Ahmad

Ms. Mehreen Ahmed

Mr. Abid Naqvi
Ms. Mehreen Ahmed

Mr: Tanveer Awan
Mr. Tufail Jawed Ahmed
Mr. Nabeel Malik (CEO - Acting)

Mr. Tufail Jawed Ahmad
Mr. Nabeel Malik (CEO - Acting)

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.0.Box 4716 Karachi,

Pakistan

Haider Waheed

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

DHA Pahse VIII, Karachi

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

Alfalah GHP Investment Management Limited

8-B, 8th Floor, Executive Tower, Dolmen City, Block-4,

Clifton, Karachi.
Bank Alfalah Limited

Not Yet Rated

237



ALFALAH GHP ISLAMIC VALUE FUND

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

AS AT SEPTEMBER 30, 2021
Sep 30, June 30,
2021 2021
Note (Rupees) (Rupees)
ASSETS
Bank balances 4 325,912,501 283,217,941
Investments 5 1,966,268,894 1,962,597,858
Security deposits 2,600,000 2,600,000
Profit and other receivables 45,101,463 46,161,594
financial assets at fair value through profit or loss' - net 6.1 69,306 87,774
Total assets 2,339,952,164 2,294,665,167
LIABILITIES
Payable to the Management Company 7 332,291 325,922
Payable to the Trustee 8 191,294 189,982
Payable to the Securities and Exchange Commission of Pakistan 116,439 411,554
Accrued expenses and other liabilities 9 3,003,310 5,830,748
Total liabilities 3,643,334 6,758,206
NET ASSETS 2,336,308,830 2,287,906,961
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 2,336,308,830 2,287,906,961
CONTINGENCIES AND COMMITMENTS 1
(Number of units) (Number of units)
NUMBER OF UNITS IN ISSUE 25,589,434 25,661,397
(Rupees) (Rupees)
NET ASSET VALUE PER UNIT 91.2997 89.1575

The annexed notes from 1to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September September
30, 2021 30, 2020
Note (Rupees) (Rupees)
INCOME
Income from sukuk certificates 43,658,130 23,305,397
Profit on balances with banks 4,934,381 10,112,856
Other Income 3,234,856 -
51,827,367 33,418,253
Unrealised gain on revaluation of investments classified as
‘at fair value through profit or loss' - held-for-trading - net 5,049,238 (5,344,772)
Net gain/ (loss) on sale of investments classified as 'at
fair value through profit or loss - held for trading - -
Total income 56,876,604 28,073,481
EXPENSES
Remuneration of the Management Company 873,485 639,390
Sindh sales tax on remuneration of the Management Company 113,553 83,120
Allocated expenses - 61,287
Selling and marketing expenses - 8
Remuneration of the Trustee 436,745 441,689
Sindh sales tax on remuneration of the Trustee 56,777 57,454
Annual fee to the Securities and Exchange Commission of Pakistan 116,464 85,106
Settlement and bank charges 162,658 93,000
Auditors' remuneration 144,257 145,825
Brokerage expenses - 91,350
Amortisation of formation cost 18,468 7,998
Printing and related costs 7,546 7,626
Annual listing fee 5,525 5,590
Shariah advisory fee 90,727 91,497
Provision against Sindh workers welfare fund - 525,251
Total expenses 2,026,205 2,336,191
Net income for the period before taxation 54,850,399 25,737,291
Taxation 13 - -
Net income for the period after taxation 54,850,399 25,737,291
Allocation of net income for the year :
Net income for the period after taxation 54,850,399 25,737,291
Income already paid on units redeemed (34,983) (54,348)
54,815,416 25,682,943
Accounting Income available for distribution
-Relating to capital gains - -
-Excluding capital gains 54,815,416 25,682,943
54,815,416 25,682,943
The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

September September
30, 2021 30, 2020
(Rupees) (Rupees)
Net income for the period after taxation 54,850,399 25,737,291
Other comprehensive income for the period - -
Total comprehensive income for the period 54,850,399 25,737,291

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Net assets at beginning of the year

Issuance of 176,362 units (2020: 15,334,701 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 248,325 units (2020: 164,513 units)
- Capital value (at net asset value per unit 'at the beginning of the year)
- Element of income

Total payments on redemption of units

Total comprehensive income for the period
Final Distribution for the year - Nil (2020: Nil)
- Taxable Dividend
- Refund of Capital
Net income for the period less distribution

Net assets at end of the period
Undistributed (accumulated loss) / income brought forward

- Realised (loss) / income
- Unrealised loss

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

Distribution for the period

Accumulated Profit carried forward
Accumulated loss carried forward

- Realised loss
- Unrealised gain / (loss)

Net assets value per unit at the beginning of the year

Net assets value per unit at the end of the year

The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.

September 30,2021 September 30,2020
Capital Value Unqlstrlbuted Total Capital Value Un(lilslrlbuled Total
income income
(Rupees) (Rupees)
2,309,833,353 (21,926,392) 2,287,906,961 768,488,436 (21,926,561) 746,561,725
15,723,931 - 15,723,931 1,361,940,362 - || 1361,940,362
263,847 - 263,847 6,691,234 - 6,891,234
15,987,778 - 15,987,778 1,368,831,596 - 1,368,831,596
22,439,982 - 22,139,982 14,611,058 14,611,058
261,343 34,983 296,326 (8,621) 54,348 45727
22401325 34,983 22,436,308 14,602,437 54,348 14,656,785
- 54,850,399 54,850,399 25,737,291 25,737,291
= 54,850,399 54,850,399 25,737,291 25,737,291
2,303,419,806 32,889,024 2,336,308,830  2,122,717,595 3,756,382 2,126,473,827
(Rupees) (Rupees)
(24,282,300) (22,222,048)
2,355,908 295,337
(21,926,392) (21,926,711)
54,815,416 25,682,943
54,815,416 25,682,943
32,889,024 3,756,382
32,889,024 3,756,382
27,839,786 9,101,004
5,049,238 (5,344772)
32,889,024 3,756,232
(Rupees) (Rupees)
89.1575 88.8143
91,2997 90.1963
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC VALUE FUND

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Sey ber 30, Septemt
2021 30, 2020
Note (Rupees) (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 54,850,399 25,737,291
Adjustments for:
Unrealised gain on revaluation of investments classified as
at fair value through profit or loss - held-for-trading - net (5,049,238) 2,852,362
Amortisation of formation cost - -
Provision against Sindh workers welfare fund - -
49,801,161 28,589,653
Increase in assets
Investments - net 1,378,201 27,761,386
Security deposits - -
Profit and other receivables 1,078,599 (10,370,174)
- 17,372
2,456,800 17,471,584
Increase in liabilities
Payable to the Management Company 6,369 1,018,615
Payable to the Trustee 1,312 72,802
Payable to the Securities and Exchange Commission of Pakistan (295,115) 6,447
Accrued expenses and other liabilities (2,827,438) 354,273
(3,114,872) 1,452,137
Net cash flows used in operating activities 49,143,089 47,513,374
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units 15,987,824 4,344,321
Payments on redemption of units (22,436,353) (24,536,775)
Dividend paid - -
Net cash flows generated from financing activities (6,448,529) (20,192,454)
Cash and cash equivalents at begining of the period 283,217,941 30,802,407
Cash and cash equivalents at end of the period 4 325,912,501 58,123,327
The annexed notes from 1 to 16 form an integral part of this condensed interim financial information.
For Alfalah GHP Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

2

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Value Fund (the Fund) is an open ended mutual fund constituted under a Trust Deed
entered into on May 6, 2014 between Alfalah GHP Investment Management Limited as the Management
Company, a company incorporated under the repealed Companies Ordinance, 1984 (now Companies Act,
2017) and Central Depository Company of Pakistan Limited 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 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 May 4, 2020 which is valid for a period
of three years w.e.f March 9, 2020. 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 Asset Allocation Scheme pursuant to the provisions
contained in Circular 7 of 2009 issued by the SECP. The units are being offered for public subscription on
a continuous basis and are transferable and redeemable by surrendering them to the Fund.

According to the Trust Deed, the objective of the Fund is to earn a potentially high return through allocation
of assets between Shariah Compliant equity instruments, Shariah compliant fixed income instruments and
any other Shariah compliant instrument as permitted by the SECP and Shariah advisor.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+ (stable
outlook) dated March 03, 2021 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

2.1.1This 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

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, 2021.

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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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
2021.
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 2021.
September 30, June 30,
2021 2021

BALANCES WITH BANKS Note (Rupees) (Rupees)
- In savings accounts 4.1 324,080,002 235,768,982
- In current accounts 4.2 1,832,499 47,448,959

325,912,501 283,217,941
These accounts carry profit at rates ranging from 5.50% to 7% per annum (2020: 5.50% to 6.25%).

Balance in current account is maintained with Bank Alfalah Limited - Islamic Banking Division (a related party).

September 30, June 30,
2021 2021
Note (Rupees) (Rupees)
INVESTMENTS
'At fair value through profit or loss'
- held-for-trading
Sukuk certificates 5.1 1,336,961,894 17,328,184
GOP ljara Sukuk 5.2 629,307,000 -
1,966,268,894 17,328,184
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Sukuk certificates

Face Value
(Number of Rupees Percentage
Asat | Purchased | Matured/ Asat  (Carrying value as| Market valueas Unrealised Investment as a I:vt;esr!cme:::a:
Name of the investee company Maturity Date | Profit rate | July 01, | duringthe | Sold during | September | at September | at September aind loss) percentage of Sfmarke?
2 period | the period | 30,2021 30,201 30,2021 § Net Assets value
Interational Brands Limited. 28-Sep-21 6 Months 15 15 3,329,893 3,310,319 (19,574) 0.14% 0.25%
Kibor +
0.50%
K-Electric Limited 3Months 50,000 50,000 263875000 254441998 566,998 11.12% 19.03%
Kibor +
1.00%
Meezan Bank Limited - Additional Tier -1 1-Aug-25 6 Months 29% 205 295000000 295,000,000 12.89% 22.06%
Kibor +
0.50%
Al-Baraka Bank (Pakistan ) Limited 20-hug-24 3 Months 215 - 215 216786921 218133235 1346314 9.53% 16.32%
Kibor +
1.00%
Neelum Jheulam Hydropower Company Limited ~ 26-Jun-26 6 Months 3,000 - 3,000 193,125,000 193,125,000 8.44% 14.45%
Kibor +
0.50%
Bank Islami Sukuk Tier -1 NA 3Months 21,200 - 21,200 106,000,000 106,000,000 4.63% 7.93%
Kibor #
1.00%
The Hub Power Company Limited 19Mar-24 3 Months 2,250 - 2250 230400000 230971342 571,342 10.10% 17.28%
Kibor +
1.00%
Dubai Islamic Bank Pakistan Limited 14-Jul-27 3 Months 3% 3% 35,978,845 35,980,000 1,155 157% 269%
Kibor +
1.00%
Total as at September 30, 2021 1,334,495,659  1,336,961,894 2,466,235
As at June 30, 2021 1,337,336,950  1,335,873,552  (1,463,398)
A - el Narket value s a percentage of
Name of the investee company Issuedate | Maturtydate iyl | Pty Ve o g September September (e
m theyear theyear September
nan n Nehsets Totl Imestnens
00
GOP fjara Sukuk (05 years) 2020 2025 6300 6300 626,724,306 629,307,000 2,502,604 151% 4707
Total as at September 30, 2021 626,724,306 629,307,000 2,562,604
Asat June 30, 2021 622,905,000 626,724,306 3,819,306
September 30, June 30,
Note 2021 2021
PRELIMINARY EXPENSES AND FLOATATION COSTS (Rupees) (Rupees)
Preliminary expenses and floatation costs incurred
prior to commencement of operations 6.1 87,774 156,890
Less: amortised during the period 18,468 69,116
Balance as at period end 69,306 87,774
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71

7.2

9.1

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, June 30,

Note 2021 2021
PAYABLE TO THE MANAGEMENT COMPANY (Rupees) (Rupees)
Management remuneration payable 294,063 288,420
Sindh sales tax payable on management remuneration 38,228 37,502
332,291 325,922

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge
fees and expenses related to registrar services, accounting, operation and valuation services, related to
a Collective Investment Scheme (CIS). During the current year, the Management Company has charged
such expenses to the Fund at the rate of 0.1% of the average net assets of the Fund.

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.

Note September 30, 2021 June 30, 2021

PAYABLE TO THE TRUSTEE (Rupees) (Rupees)
Trustee remuneration payable 8.1 169,287 50,444
Sindh Sales Tax payable on Trustee remuneration 8.2 22,007 8,404

191,294 58,848

Note September 30, 2021 June 30, 2021

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees) (Rupees)
Payable against Sindh Workers' welfare fund (SWWF) 91 - 3,235,783
Auditors' remuneration 845,625 701,368
Distribution Payable 3,502 -
Settlement charges 211,531 45,706
Brokerage payable 40,000 40,000
Printing charges 77,056 70,449
Withholding tax payable 720,866 720,866
Charity Payable 4,776 3,849
Shariah advisory fee 809,479 718,751
Sales load payable 290,474 290,474
3,003,310 5,827,246

During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual funds
do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to pay the
SWWEF contributions. This development was then discussed at MUFAP level and has also been taken up
with the SECP and all the Asset Management Companies, in consultation with SECP, have reversed the
cumulative provision for SWWF recognised in the financial statements of the Funds, for the period from
September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no provision for
SWWEF is recognised in the financial statements of the Fund. This reversal of provision led to an increase
in NAV as of September 30, 2021 by Rs. 0.13 per unit.
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TOTAL EXPENSE RATIO (TER)

The annualised total expense ratio of the Fund for the period ended September 30, 2021 is 0.35% which
includes 0.05% 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, 2021.
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

Related parties / connected persons include Alfalah GHP Investment Management Limited being the
Management Company, Central Depository Company of Pakistan Limited being the Trustee of the Fund,
GHP Beteiligungen Holding Limited, Bank Alfalah Limited, MAB Investment Incorporation, Bank Alfalah
Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund and Alfalah GHP
Investment Management Limited - Staff Provident Fund being the associates of the Management Company,
Funds under management of the Management Company and directors and their close family members and
key management personnel of the Management Company. Connected persons also includes any person
beneficially owning directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

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

Remuneration 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, 2021

Asat Issued for Redeemed/ Asat Net asset value|

cash/  |Bonus/Divide| conversion hoat Isted fo cash Redeemed asat
July1, . September | July®, | conversionin/ | Bonus |conversion out/
conversion in nd out/ transfer September 30,

02 transferin ot 30,2021 02 transfer in transfer out 201

(Rupees)
Unit holder holding 10% or more Units

Pak Qatar Investment Limited 13,280,644 - - 13,260,644 1,184,069513 - - 1212519427
Pak Qatar Individual Family Participant Investment 11,989,402 - - 11,989,402 1,068,945,556 - - - 1,094,629,360
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14.2

For Quarter Ended September 30, 2020

Asat Issued for N Redeemled/ Aot Asat lssued for cash | Redeemed Net asset value|
July 1, cash/  (Bonus/Divide| conversion July 1, L ! asat
A L September 1, conversionin/ | Bonus | conversion out/
) conversionin|  nd |out/transfer a0 N September 30,
tansferin ot 30,2020 transfer in transfer out 200
Uit Rupees)
(Rupees)
Unit holder holding 10% or more Units
Barret Hodgson Pakistan private Limited 502,200 - 502,200 44,456,342 43816213
Pak Qatar Investment Limited 4506460 7,853,385 12,359,845 16,269,302 16,035,039
Pak Qatar Individual Family Participant Investment 2816538 7269251 10,085,789 12,941,980 12,755,628
ptember 30, September 30,
. 2021 2020
Other transactions
(Rupees)
Associated companies / undertakings
Alfalah GHP | Manag Limited - M t Company
Remuneration of the Management Company 873,485 639,390
Sindh sales tax on remuneration of the Management Company 113,553 83,120
Allocated expenses - 61,287
Selling and marketing expenses - 8
Sales load - 149,977
Bank Alfalah Limited - Islamic Banking Division:
Profit on balances with banks - 3,104,510
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration 436,745 441,689
Sindh sales tax on remuneration of the Trustee 56,777 57,454
Other balances September 30, June 30,
2021 2021
Associated companies / undertakings
Alfalah GHP M Limited - Company
Management remuneration payable 294,063 288,420
Sindh sales tax payable on management remuneration 38,228 37,502
Bank Alfalah Limited - Islamic Banking Division
Bank balances 145,087 47,524,157
Sales load payable 290,474 290,474
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 169,287 166,466
Sindh Sales Tax payable on Trustee remuneration 22,007 23,516
Security deposit 100,000 100,000
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GENERAL

15.1 Figures are rounded off to the nearest rupee.

15.2 Impact of COVID-19

16

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) had provided certain time bound relaxations
to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic. All of the
relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the Management
Company has also ensured that its remote access systems are sufficiently resilient to any unwanted cyber-
attacks.

DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on October 28, 2021 by the Board
of Directors of the Management Company.

For Alfalah GHP Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT SEPTEMBER 30, 2021

Sep 30, June 30,
2021 2021
Un-Audited Audited
Note (Rupees) (Rupees)
ASSETS
Balances with banks 4 2,175,775,761 2,668,806,269
Investments 5 2,895,412,938 2,430,737,251
Profits , Prepayments and other receivables 49,046,937 19,261,755
Preliminary expenses and floatation cost 6 2,567,616 2,730,789
Total assets 5,122,803,251 5,121,536,064
LIABILITIES
Payable to Alfalah GHP Investment Management Limited - Management Company 7 4,472,184 4,529,230
Payable to Central Depository Company of Pakistan Limited - Trustee 8 300,555 315,385
Payable to the Securities and Exchange Commission of Pakistan 9 876,618 627,419
Accrued expenses and other liabilities 10 11,445,969 8,728,830
Total liabilities 17,095,326 14,200,864
NET ASSETS 5,105,707,925 5,107,335,200
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 5,105,707,925 5,107,335,200
CONTINGENCIES AND COMMITMENTS 12
(Number of units) (Number of units)
NUMBER OF UNITS IN ISSUE 51,057,091 51,073,352
(Rupees) (Rupees)
NET ASSET VALUE PER UNIT 100.0000 100.0000
The annexed notes from 1 to 17 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, 2021

Note
INCOME

Profit on balances with banks
Profit on commercial paper
Profit on Short term Sukuk

Profit on Term deposit receipt
Profit on Bai Muajjal

Gain on sale of investments - net
Other Income

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 13
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

Quarter ended From Sep 19,
September 30, 2020 to Sep
2021 30,2020
(Rupees)
35,682,605 2,190,819
11,652,202 257,925
4,871,584 -
7,365,806 -
29,032,113 19,428
1,386,541
4,141,334 -
94,132,185 2,468,172
94,132,185 2,468,172
3,170,059 96,026
412,109 12,482
809,903 24,969
105,289 3,245
249,199 7,681
609,155 2,859
65,231 8,509
255,536 160
163,173 21,273
16,337 2,126
97,885 12,767
8,174 1,066
65,231 8,509
- 45,330
6,027,281 247,002
88,104,904 2,221,170
88,104,904 2,221,170
88,104,904 2,221,170
88,104,904 2,221,170
88,104,904 ‘ ‘ 2,221,170
88,104,904 2,221,170

The annexed notes from 1 to 17 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2021

Sep 30, Sep 30,
2021 2020
(Rupees) (Rupees)
Net income for the period after taxation 88,104,904 2,221,170

Other comprehensive income for the period - -

Total comprehensive income for the period 88,104,904 2,221,170

The annexed notes from 1 to 17 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, 2021

September 30,2021 September 30,2020

Capital Value | Undistrbuted Total Capital Value | Undistributed Total
income income

(Rupees) (Rupees)
Net assets at the begnning of the period 5,107,335,200 - 507,335,200

Issuance of 11,875,390 units
- Capital value (at net asset value per unit at the beginning of the year) ’ 1,130,462,353 - || 1130462,353 |1,187,538,950 - ‘ 1,187,538,950

- Element of income -
Total proceeds on issuance of units 1,130,462,353 - 1130462353 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) ‘ 1,132,089,628 - || 1,132,089,628 || 11,513,680 - ‘ 11,513,680

- Element of income
Total payments on redemption of units 1,132,089,628 - 1,132,089,628 11,513,680 - 11,513,680

Total comprehensive income for the period - 88,104,904 88,104,904 - 221,170 221,170
Distribution during the period * (88,104,904), (88,104,904) (2,221,170) (2,221,170)

Net income for the period less distribution

Net assets at end of the period (Rs.100.1224 per unit) 5,105,707,925 - _5105707,925  1,176,025,270 - 1176,025,270

Undistributed income brought forward

- Realised
- Unrealised

Accounting income available for distribution
- Relating to capital gains -
- Excluding capital gains 88,104,904

88,104,904 -
Distributions made (88,104,904) (2,221,170)
Undistributed income carried forward - (2,221,170)
Undistributed income carried forward

- Realised income
- Unrealised loss

Rupees Rupees
Net asset value per unit at the beginning of the year 100.0000
Net asset value per unit at the end of the year 100.0000 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 17 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, 2021

Sep 30, Sep 30,
2021 2020
Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 88,104,904 2,221,170
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 163,173 21,273
Provision against Sindh workers welfare fund - 45,330
88,268,077 2,287,773

Increase in assets
Investments - net (464,675,687) (372,678,893)
Profits , Prepayments and other receivables (29,785,182) (3,010,913)
Preliminary expenses and floatation cost 163,173 (3,214,987)

(494,297,695) (378,904,793)
Increase in liabilities
Payable to Alfalah GHP Investment Management Limited - Management Company (57,046) 3,444,509
Payable to Central Depository Company of Pakistan Limited - Trustee (14,830) 28,214
Payable to the Securities and Exchange Commission of Pakistan 249,199 7,681
Accrued expenses and other liabilities 2,553,966 349,248

2,731,289 3,829,652
Net cash flows used in operating activities (403,298,329) (372,787,368)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units 1,130,462,353 1,187,538,950
Payments on redemption of units (1,132,089,628) (11,513,680)
Dividend paid (88,104,904) (2,221,170)
Net cash flows generated from financing activities (89,732,179) 1,173,804,100
Cash and cash equivalents at begining of the period 2,668,806,269 -
Cash and cash equivalents at.end of the period 4 2,175,775,761 801,016,732
The annexed notes from 1 to 17 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, 2021

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 Limited (PACRA) has assigned an asset manager rating of AM2+ (stable
outlook) to the Management Company on March 3, 2021 and AA(f) to the Fund in its credit rating report
dated May 19, 2021.

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, 2021.
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3.2

3.3

3.4

3.5

4

4.1

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 managementto 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.

September 30,
2021 June 30, 2021
BALANCES WITH BANKS Note (Rupees) (Rupees)
- In savings accounts 4.1 2,175,775,761 2,668,806,269

2,175,775,761 2,668,806,269

These accounts carry profit at rates ranging from 4.00% to 7.00% per annum.
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5.1

September 30,

2021 June 30, 2021
Note (Rupees) (Rupees)
INVESTMENTS
'At fair value through profit or loss’
Commercial paper 5.1 381,642,867 675,298,097
Bai Muaijjal receivable 52 1,798,770,071 1,040,439,154
Term deposit receipts 490,000,000 490,000,000
Short term sukuk certificates 225,000,000 225,000,000
2,895,412,938 2,430,737,251
Commercial paper
’ p Balance as at Sep 30, 2021 Market value as a percentage of
Name ofthe investee company Rate ofretun perannum |~ As atJuly 1, 2021 Purcmseyd“drunng X ummy:'m k Asat Sep 30,201
. Total
Carrying Value Market Value Net Assets vestnents
No.ofCerficat Rupets—
KElctic Limied ICP-14 (A-1, VIS) %% 20000000 1050000000 1.280,000,000
HcElctic Limted ICP-16 A1+, PACRA) B48% 286,500,000 3824000000 410,500,000 - - -
KBt Limied CP-18 A1+, WS) 832% 190000000 835000000 835000000 190,000,000 WM 1612104 370% 653%
K-Electic Limited ICP-21 (A-1+, VIS) 832% 200000000 200,000,000 192521826 192,521,828 3% 665%
Totalas at September 30, 2021 31,642,867 381,642,867 T4T% 118%
Total as at June 30, 2021 675,208,097 675,208,007
Bai Muajjal receivable
i Market value as a percentage of
Waturity o T'?’““’“" Deferred Income Accrued Profit Canying value TS
Name ofthe counterarty o Proftrte Prce
Total
Net Assets
(Rupees) Invest-ments
Pak Oman Investment Company Limited 28-Aug-21 7.09% 200,167,592 3,701,792 3,701,792
Pak Oman Investment Company Limited 24-Aug-21 7.09% 200,209,773 3,702,573 3,702,573
Pak Oman Investment Company Limited 25-Aug-21 7.09% 100,125,976 1,851,676 1,851,676
Samba Bank Limited 1-8ep-21 7.15% 200,597,350 3,561,150 3,551,150
Samba Bank Limited 28ep-21 7.15% 200,639,700 3,551,900 3551900
Samba Bank Limited 3-Sep-21 7.15% 150,511,537 2,664,487 2,664 487 - . .
Pak Kuwait Investment Company Limited 5-0ct-21 7.12% 212,133,393 3,739,893 3,536,638 211,930,138 415% 732%
Pak Kuwait Investment Company Limited 5-0ct-21 712% 286,424,736 5,049,642 4775205 286,150,299 560% 0.88%
Pak Brunei Investment Company Limited 3Nov-21 710% 268,265,266 5,068,066 3,195,085 266,392,285 561% 9.89%
Pak Brunei Investment Company Limited 5-Nov-21 740% 75,058,956 1,319,631 803,254 74,542,579 1.46% 257%
Pak Oman Investment Company Limited 25-Nov-21 744% 190,962,949 3,375,049 1321024 188,908,024 370% 652%
Pak Oman Investment Company Limited 25-Nov-21 7.14% 284,098,450 5022450 1,965,307 281,041,307 550% 971%
Samba Bank Limited 6-Dec-21 7.20% 191,345,934 3483434 1,000,561 188,863,061 370% 652%
Samba Bank Limited 6-Dec-21 7.20% 284,635,766 5,181,766 1,488,380 280,942,380 550% 970%
Tota asat September 3, 2021 2,865,177,378 51,264,409 37,109,030 1,798,770,071 35.23% 62.12%
Total as at June 30, 2021 79,938,839 7210804 1,040439,154

259




53

6.1

Term Deposit Receipts
Face value Market value as a percentage of
Name of nvestee Company Proft rate Issue date Madtumy e D
e Purchased during | hsat S 0101 g Nt assets of the Total
the period o P Fund investments of the Fund
R
P
Faysal Bank Limited (Af+, PACRA) 125% June 30, 2021 July 30,2021 490000000 490000000
Faysal Bank Limited (Af+, PACRA) 6.90% August4, 2021 September 3, 2021 460000000 460000000 i .
Faysal Bank Limited (Af+, PACRA) 725%  September 13,2021  October 13, 2021 490000000 490000000 490000000 950% 2046%
Total as at September 30, 2021 490,000,000 0.00% 0.00%
Total as at June 30, 2021 490,000,000
Short Term Sukuks
el Balance as at September 30, 2021 Warket value as a prcentage of
Name of the Investes Compan Profitate Nturtydete dur e .
' 'y M9 gt e (St 0 Uneled i
the period ’ i Carying value: Nerket value (\ass)g Netasses ofthe Fund | Tota investmentsofthe Fund
= (Number ofcrtfcaes) - (Rupegs) e e [ s
‘The Hub Power Company Liited " 9 o
4 PACR) 6MKibor +1.30%  November§, 2021 2250 - 2250 225000000 225000000 441 926%
Total as at September 30, 2021 205000000 205000000 441% 9.26%
Total as at June 30, 2021 205000000 205,000,000
September 30, June 30,
Note 2021 2021
(Rupees) (Rupees)
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred
prior to commencement of operations 6.1 2,730,789 3,236,260
Less: amortised during the period 163,173 505,471
Balance as at period end 2,567,616 2,730,789

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.

Note
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 71
Sindh sales tax payable on management remuneration 7.2

Other payable

Preliminary expenses and floatation cost payable
to the management company

September 30,
2020 June 30, 2021
(Rupees) (Rupees)

1,022,939 1,073,425
132,985 139,545
80,000 80,000
3,236,260 3,236,260
4,472,184 4,529,230
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7.2

10

10.1

1"

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 30, June 30,
Note 2021 2021
PAYABLE TO THE TRUSTEE (Rupees) (Rupees)
Trustee remuneration payable 8.1 265,969 279,094
Sindh Sales Tax payable on Trustee remuneration. 8.2 34,586 36,291
300,555 315,385
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 0.065% 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 30, June 30,
2021 2021

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees) (Rupees)
Provision for Sindh Workers' Welfare Fund 10.1 - 4,141,077
Auditors' remuneration payable 267,300 202,069
Settlement charges payable 777,205 244,380
Listing fee payable 33,502 25,328
Brokerage expense payable 356,395 101,116
Withholding tax payable 8,561,336 2,783,414
Printing charges payable 66,807 50,472
Rating fee payable 401,122 303,237
Shariah advisory fee payable 267,300 202,069
Sales load payable 715,001 675,668

11,445,969 8,728,830
During the period, SRB through its letter dated August 12, 2021 has intimated MUFAP that the mutual
funds do not qualify as Financial Institutions / Industrial Establishments and are therefore, not liable to
pay the SWWF contributions. This development was then discussed at MUFAP level and has also been
taken up with the SECP and all the Asset Management Companies, in consultation with SECP, have
reversed the cumulative provision for SWWF recognised in the financial statements of the Funds, for the
period from September 12, 2015 to August 12, 2021, on August 13, 2021. Accordingly, going forward, no
provision for SWWF is recognised in the financial statements of the Fund. This reversal of provision led
to an increase in NAV as of September 30, 2021 by Rs. 0.84 per unit .
TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended September 30, 2021 is 0.48% which includes
0.0615% representing government levies on the Fund such as sales taxes, Sindh Workers' Welfare Fund,
annual fee payable to the SECP, etc.
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CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at September 30, 2021.
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 finaneial 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.

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, 2021

Issued for cash Redeemed/ Asat Septeer Issued for cash | Redeemed | Netassetvalieas t
Asat July1,2021 | conversionin/ vi ion out| p Asat July1,2021 | conversionin/ Bonus. conversion out/
. 30,200 . September 30, 2021
transfer in Itransfer out transfer in transfer out
Units Runees)
(Rupegs)
Associated Companies / Undertakings
Affalah GHP Investment Management Limited 3444076 - 52,628 - 3496704 344,407,600 - 1526285 - 349,670,444
Unit holder holding 10% or more units
Adtstc Miliners (Private) Limted 20,092,005 - 304514 - 20396519 2,009,200500 - 30451494 30338804  2,039,651930
Pakistan Defence Officers Housing Authority 8,188,527 - 100,534 2,000,000 6280061 818,852,700 - 10,053,443 200,000,000 628,906,123
For Quarter Ended September 30, 2020
Issued for cash Redeemed/ Asat Septeer Issued for cash | Redeemed | Netassetvalue st
Asat July1,2020| conversionin/ vi ion out| P Asat July1,2020 | conversionin/ Bonus. conversion out/
. 30,2020 ) September 30, 2020
transfer in Itransfer out transfer in transfer out
Units Runees)
(Rupegs)
Associated Companies / Undertakings
Afalah GHP Investment Management Limited - 4993944 8077 - 5,002,020 - 4095394358 807,669 - 500,201,917
Unit holder holding 10% or more units
Bartett Hodgson Pakistan (Pt Lid - 3229198 5223 - 3234421 - 322,919,838 522,258 - 323,442,006
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14.1 Other transactions 30-Sep-21 30-Sep-20

14.

15

N

(Rupees) (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 3,170,059 96,026
Sindh sales tax on remuneration of the Management Company 412,109 12,482
Sales load 271,376 19,741
Other payable 80,000 80,000
Alfalah GHP Islamic Income Fund
Sukuk certificates - purchased - 247,385,864
Central Depository Company of Paki Limited - Trustee
Trustee remuneration 809,903 24,969
Sindh sales tax on remuneration 105,289 3,245
Other balances September 30, June 30,

2021 2021

Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 1,022,939 1,073,425
Sindh sales tax payable on management remuneration 132,985 139,545
Other payable 80,000 80,000
Preliminary expenses and floatation cost payable to the management company 3,236,260 3,236,260
Bank Alfalah Limited
Sales load payable 715,001 675,668
Other related parties
Central Dep y Company of Paki: Limited - Trustee
Trustee remuneration payable 265,969 279,094
Sindh Sales Tax payable on Trustee remuneration 34,586 36,291
Others payable - 191,050

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 Securities and Exchange Commission of Pakistan (SECP) had provided certain time bound relaxations
to CISs operating in Pakistan in order to provide temporary relaxation against covid pandemic. All of the
relaxations provided have expired prior to June 30, 2021.

The Management Company is closely monitoring the situation and has invoked required actions to ensure
safety and security of the staff and an uninterrupted service to the customers. Business Continuity Plans
(BCP) for respective areas are in place and tested. The Management Company has significantly enhanced
monitoring for all cyber security risk during these times from its information security protocols. The remote
work capabilities were enabled for critical staff and related risk and control measures were assessed to
make sure they are fully protected using virtual private network (“VPN”) connections. Further, the Management
Company has also ensured that its remote access systems are sufficiently resilient to any unwanted cyber-
attacks.
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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, 2021 by the Board
of Directors of the Management Company.

Chief Executive Officer Director
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Key Financial Data

s £1 5 LUAGHPL W1
W fu6.120% L L k5. 6205 5 gL S5 22000

Asset Allocation
(as at 30 Sep 2021)

5% 2%

Cash
m Stocks/ Equities
= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 349.90 389.68
Gross income / (loss) -16.72 64.77
Net comprehensive income / (loss -20.97 59.94
Net Assets Value per Unit (Rs.) 74.8834 75.4863
Issuance of units during the period 55.50 20.70
Redemption of units during the period -228.67 -1.50

Key Financial Data

FE1-2%5. P GHPL W
buf by a3 54k KB L e
Asset Allocation
(as at 30 Sep 2021)

2%

= Cash
= Govt. Sec
Sukuk

57%
Others

Rs. In million

Three month period ended | Three month period ended
Description
30 September 2021 30 September 2020

Net Assets at end of the period 2,310.31 1,672.13
Gross income / (loss) 51.83 28.07
Net comprehensive income / (loss 54.85 25.74
Net Assets Value per Unit (Rs.) 91.2997 90.1963
Issuance of units during the period 15.99 1,368.83
Redemption of units during the period -22.44 -14.66
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Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Active Capital Capital
Allocati Allocati Allocati Allocati Preservation Preservation
Description Plan Plan Plan - 11 Plan - I Plan-1V Plan -1V
Three month period ended Three month period ended
30 September 2021 30 September 2020

Average Net Assets 66.01 214.26 394.08 74.89 51.33 2551
Gross income 547 9.02 -13.96 233 0.26 -0.02
Total Comprehensive Income 539 8.59 -1427 226 0.20 -0.04
Net Assets Value per Unit (PKR) 112.2730 104.5238 93.7283 90.2906 100.1015 99.4751
Issuance of units during the period 0.15 0.18 2.964 - 223 0.01
Redemption of units during
the period -0.97 -8.04 -2.34 - -3.09

Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund

(Rupees in Million)

Islamic Islamic Islamic Islamic Islamic Islamic
Moderate Balance Active Active Capital Capital
Allocati Allocati Allocati Allocati Preservation Preservation
Description Plan Plan Plan - IT Plan - [T Plan - IV Plan - IV
Three month period ended Three month period ended
30 September 2021 30 September 2020

Average Net Assets 7845 23535 382.43 74.50 71.78 29.21
Gross income 5.58 9.88 43.03 8.21 131 0.49
Total Comprehensive Income 5.40 9.47 41.86 7.96 121 0.45
Net Assets Value per Unit (PKR) 105.9882 103.5159 100.8751 90.6971 101.8213 101.8112
Issuance of units during the period 6.98 132 - -
Redemption of units during
the period -0.26 -5.93 -6.84 222 -11.07 -0.56
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Asset Allocation
(as at 30 Sep 2021)

0% 4% 0%

m Cash
Equity
= Income

= Others
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Asset Allocation as at Sep 30, 2021

m Equity Funds = Income Funds Others Cash

Vg fo 258G o, L GHP U
01705 L L 33
Asset Allocation as at Sep 30, 2021

0.1%

= Equity Funds = Income Funds m Others = Cash
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Asset Allocation
(as at 30 Sep2021)

0% 1%

m Cash

= Equity
Income

= Others
75%
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Asset Allocation
(as at 30 Sep 2021)

0% 2%

Cash
= Equity
= Income

= Others
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Asset Allocation
(as at 30 Sep 2021)

0% 0%

= Cash
Equity
50%
= Income

= Others
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Asset Allocation - Moderate

(as at 30 Sep 2021)
0% 1%
= Cash
m Equity
Money Market
61% 18% Income

= Others
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Asset Allocation - Conservative

(as at 30 Sep 2021)
0% 1%
|
= Cash
36% = Equity
Money Market
Income
53%
= Others
Key Financial Data 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 Ac.tive Conservative Allocation
Description Plan Allocation Plan Plan Allocation Plan | Ajjocation Plan Plan
Three month period ended Three month period ended
30 September 2021 30 September 2020

Average Net Assets 181.44 194.86 175.10 157.39 184.95 201.70
Gross income -3.71 3.62 231 21.19 7.66 14.07
Total Comprehensive Income -3.83 3.48 2.17 20.66 722 13.30
Net Assets Value per Unit (PKR) 97.8686 105.5575 99.2203 112.5669 106.9856 105.2966
Issuance of units during the period 1.90 - 1.36 0.30 1.30 -
Redemption of units during
the period -1.91 - -0.04 - - -
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Asset Allocation
(as at 30 Sep 2021)

2%

m Cash
= Bai Muajjal
Plac. with Banks/DFls

Commercial papers

W TFCs/Sukuks
Others
Key Financial Data Rs. In million
D ot Three month period ended | Three month period ended
escription 30 September 2021 30 September 2020
Net Assets at end of the period 4,943.33 1,168.33
Gross income / (loss) 94.13 2.47
Net comprehensive income / (loss 88.10 2.22
Net Assets Value per Unit (Rs.) 100.0000 100.0000
Issuance of units during the period 1,130.46 1,187.54
Redemption of units during the period -1,132.09 -11.52

Uk FksE -2 Bk 5ok, GHPL W)
21505 L pra\EaB-8.13 Gp K BeinL S 22004

Asset Allocation - Active
(as at 30 Sep 2021)

0% 0%

27% = Cash
m Equity
Money Market
Income
23% = Others
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Asset Allocation
(as at 30 Sept 2021)

1%

m Cash

m Others

Key Financial Data Rs. In million

Three month period ended Three month period ended
Description
30 September 2021 30 September 2020
Net Assets at end of the period 5,932.68 3,254.95
Gross income / (loss) 139.41 55.56
Net comprehensive income / (loss 132.00 51.47
Net Assets Value per Unit (Rs.) 511.7886 505.1629
Issuance of units during the period 4,574.84 4,438.26
Redemption of units during the period -2,774.94 -4,728.08
LBl GHPL W

6. 75 G sl e a IS B 2 423921 & (AGMMF) B db (5" GHPL Wileussl oao o

Asset Allocation

(as at 30 Sep 2021)
1%

2% 1%

m Cash
m CPs
TFCs/Sukuks
m Others
Key Financial Data Rs. In million
L Three month period ended Three month period ended
Description
30 September 2021 30 September 2020
Average Net Assets 25,809.09 20,509.97
Gross loss 615.43 366.38
Net Comprehensive Loss 577.47 320.60
Net Assets Value per Unit (Rs.) 98. 2812 98.2328
Issuance of units during the period 17,420.20 12,998.28
Redemption of units during the period -16,468.02 -8,764.64

272



Lo GHPL U
8T AT e B n L a1 B a1 53 S GHPL Whegimd it 220044

Asset Allocation

(as at 30 Sep 2021)
2%

10%
= T-Bills
= Cash
27% PIBs
TFCs/Sukuks

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 082.62 1,643.69
Gross income / (loss) 33.48 35.13
Net comprehensive income / (loss 27.50 27.92
Net Assets Value per Unit (Rs.) 109.8500 108.5107
Issuance of units during the period 160.95 1,183.00
Redemption of units during the period -241.02 -927.06
5A L IGHPL 5!

G343 TG E S GFE 220 BB 449,192 5F L IGHPE W
Asset Allocation

(as at 30 Sept 2021)
2%

m Cash
= TFCs/Sukuks
Govt. Backed/

Gov. Guar.

R CPs

Others

Key Financial Data Rs. In million

e Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 5,891.18 10,443.15
Gross loss 157.87 206.50
Net Comprehensive Loss 136.02 170.30
Net Assets Value per Unit (Rs.) 102.1835 102.0483
Issuance of units during the period 6,085.41 13,550.38
Redemption of units during the period -6,099.07 -12,547.52
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Key Financial Data

Asset Allocation
(as at 30 Sep 2021)

3%

10%

20%

= Cash
Spread Trans.
TFCs/Sukuks
Others

u CPs

Rs. In million

Key Financial Data

D e Three month period ended Three month period ended
escription 30 September 2021 30 September 2020
Net Assets at end of the period 2,112.03 1,181.52
Gross income / (loss) 53.94 26.11
Net comprehensive income / (loss 45.75 21.79
Net Assets Value per Unit (Rs.) 115.7734 114.8137
Issuance of units during the period 1,443.16 636.71
Redemption of units during the period -751.81 -469.79
574 GHAIGHPL )

e asBABINE B ss2.20 Sk GFIGHPL Wi e u

Asset Allocation
(as at 30 Sept 2021)

5%
7%

= Cash
m TFCs/Sukuks
T-Bills

Others

Rs. In million

e Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 121.90 215.51
Gross loss 8.98 5.60
Net Comprehensive Loss -0.78 4.08
Net Assets Value per Unit (Rs.) 53.3778 54.2695
Issuance of units during the period 4.91 28.96
Redemption of units during the period -76.77 -32.12
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Asset Allocation

(as

2%

at 30 Sep 2021)

3%

Key Financial Data

Cash

= Stocks/ Equities
= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 2,330.87 1,695.58
Gross income / (loss) -97.93 280.92
Net comprehensive income / (loss -123.68 261.01
Net Assets Value per Unit (Rs.) 107.0542 112.7350
Issuance of units during the period 317.06 769.34
Redemption of units during the period -206.50 -532.23
Zvks GHPL W)

SN GIAL 2.1 SR s\ G4, 320 2 s SIS 2T AGVF gL 5 2200

Key Financial Data

(as at 30'Sep 2021)

1%

Asset Allocation

2%

12%

_Uorb S S

Cash

m Stocks/ Equities
TFCs/Sukuks

= Others

Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 603.23 897.09
Gross loss -6.47 123.79
Net Comprehensive Loss -13.78 114.19
Net Assets Value per Unit (Rs.) 55.1835 56.9679
Issuance of units during the period 4.85 0.56
Redemption of units during the period -21.69 -41.88
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Asset Allocation
(as at 30 Sep 2021)

10%

Cash
m Stocks/ Equities
= Others

Key Financial Data Rs. In million

. Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Net Assets at end of the period 945.35 1,079.40
Gross income / (loss) -34.09 181.88
Net comprehensive income / (loss -45.05 169.19
Net Assets Value per Unit (Rs.) 56.94 64.20
Issuance of units during the period 88.94 197.31
Redemption of units during the period -165.97 -30.03
2SI LU IGHPL W
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Asset Allocation
(as at 30 Sep 2021)

2%
5%

Cash
= Stocks/ Equities

= Others

Key Financial Data Rs. In million

L Three month period ended Three month period ended
Description 30 September 2021 30 September 2020
Average Net Assets 2,267.67 2,515.48
Gross loss -77.61 426.47
Net Comprehensive Loss -104.48 396.78
Net Assets Value per Unit (Rs.) 43.1607 47.3202
Issuance of units during the period 545.50 1,042.53
Redemption of units during the period -724.73 -1,198.22
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