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MISSION STATEMENT

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

VISION STATEMENT

"To be the leading wealth management firm by offering global investment advice
trust services, 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 NINE MONTHS PERIOD ENDED MARCH 31, 2023

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 Consumer Index Exchange Traded Fund (ACIETF), 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 GHP Stable
Return Fund (ASRF), Alfalah Islamic Rozana Aamdani Fund (AIRAF), Alfalah GHP Islamic Prosperity Planning
Fund - 2 (AGIPPF - 2) and Alfalah Dedicated Equity Fund (AGDEF) for the Nine months period ended
March 31, 2023.

Economy Overview

Most of the world economies are currently struggling to cope with multiyear high inflation and interest rates.
Pakistan being no exception, has faced unprecedented high inflation in the last 10 months and is still suffering
from high commodity prices, adjustments in utility tariffs and depreciation of the rupee which have continued to
exert upward pressure on domestic prices and the floods which have caused huge supply chain issues destroying
crops, human, physical, and livestock capital and has deprived many families of their assets and income. As a
result, inflation for 9 months of FY23 has averaged at 27.26% YoY.

In response to rising inflation, the Central Bank has increased policy rate by a cumulative 1400bps to 21% from
7% in Sep 2021. As per MPC, there are now indications of inflation expectations plateauing, albeit at an elevated
level and the latest hike has pushed the real interest rate in positive territory on a forward-looking basis. This
will help anchor inflation expectations and steer inflation to the medium-term target.

As a result of depressed economic activity due to unprecedented high inflation and interest rates, curb on imports
by the Central Bank, floods which have caused huge supply chain issues destroying crops, human, physical,
and livestock capital, the GDP growth for FY23 is expected to be around 0.5%-1%.

The Current Account posted a deficit of $3.86 billion for 8MFY23 as against a deficit of $12.08 billion during the
same period last year (down 68%). Persistent decline in imports is the core reason for this achievement.
Remittances have declined by 11% compared to same period last year mainly because of the global recession
and a gap between open market and interbank PKR/USD rates.

Foreign exchange reserves decreased by a massive USD5.6bn to USD9.8bn by end of March compared to
USD15.4bn at June 30, 2022 mainly due to huge external debt repayments and Current Account deficit. Moreover,
non-materialization of inflows from Multilateral agencies and friendly countries due to stalled IMF program also
put pressure on the FX reserves. As a result, PKR has depreciated against the greenback by 29% to 287.85
from 204.85 at the end of last year.

Talks with IMF for review are ongoing for quite a sometime and swift resumption of the program is very critical
now as reserves have depleted to historic lows. SBP reserves now stand at $4.2bn, translating into slightly above
one month of import cover based on current depressed levels of imports.

With all the necessary reforms now being implemented, including a) market based exchange rate, b) mini budget
to cover shortfall in tax revenue, c) reduction in subsidies, d) increase in utility tariffs and e) hike in policy rate,
we believe that the talks with IMF are in conclusive phase and staff level agreement might be reached as soon
as commitments for bilateral support are received from friendly countries.

Financial Market Overview:

Fixed Income

In response to rising inflationary pressures due to continuous devaluation of PKR and adjustment in energy and
utility prices, the Central Bank has hiked the policy rate by 500bps so far in this calendar year. As per MPC, there

are now indications of inflation expectations plateauing, albeit at an elevated level and the latest hike has pushed
the real interest rate in positive territory on a forward-looking basis.
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Over the quarter, a sharp rise in secondary market yields was witnessed across the board that moved in line
with expectations of rising inflation, future increase in policy rate and weakening PKR. Secondary market yields
increased across all tenors as 3m, 6m and 1year rates increased by 472bps, 411bps and 418bps respectively.
Yield for 3years and 5years also increased by 260bps and 58bps respectively.

Equity

In 1QCY23, the benchmark index i.e. KSE-100 index slightly declined by 1% to close at 40,000, however, in
USD terms, the KSE-100 index dropped by 21% as PKR depreciated against USD by 25% during the quarter.
The index posted a positive return of 5% till 09-Feb-23 but it couldn't sustain the positive momentum as delay
in IMF program, increased political uncertainty, unprecedented inflation and interest rates, dwindling foreign
exchange reserves and depreciating PKR caused massive selling in the bourse, thus the index declined by 5.8%
from the highest level achieved in mid-Feb'23.

Average daily turnover increased by 5%QoQ to 93mn shares in 1QCY23.

Technology & Communication was the top contributing sector to the index's decline, denting the index by 177
points. In addition, Food and OMCs Sectors also contributed negatively by 168 and 163 points respectively. On
the flip side, Fertilizer sector contributed positively to the index by 352 points as investors preferred dividend
yielding stocks as interest rates continued to increase.

The quarter saw a portfolio investment inflow of USD 8mn mainly in E&Ps (USD 11.6mn), Power (USD 1.9mn)
and OMCs (USD 1.4mn). In contrast, divestment of USD5mn was recorded in Technology sector.

KSE-100 Index (Quarter)

. KSE-100 (Volume ['Mn]) KSE-100 (Closing Index)
43,000 250
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41,000
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39,000 | 100
38,000
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Fund Operations and Performance
Alfalah GHP Alpha Fund

During 3QFY23, AGAF earned a return of 1.44% versus the benchmark (KSE-100) return of -1.65%
during the same period and YTD return of -1.02% versus the benchmark return of -3.71%.

Asset Allocation

(as at 31 March 2023)
3%

Cash
u Stocks/ Equities

= Others

Key Financial Data Rs. In million
D . Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022
Average Net Assets 580.9 846.683
Gross income earned 15.89 -48.431
Net comprehensive income -4.93 -61.507
Net Assets Value per Unit (Rs.) 48.58 55.74
Issuance of units during the period 19.23 199.171
Redemption of units during the period -126.92 -354.184

Alfalah GHP Islamic Stock Fund

In 3QFY22, AGISTF earned a return of 1.05% while its benchmark earned a return of -0.15% during the same
period and YTD return of -0.21% versus the benchmark return of 0.83%.

Asset Allocation
(as at 31 March 2023)

2% 3%

Cash
= Stocks/ Equities
u Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 1330.65 2,096.773
Gross income earned 42.70 -204.072
Net comprehensive income -3.63 -219.105
Net Assets Value per Unit (Rs.) 36.8257 41.1252
Issuance of units during the period 299.72 1,353.507
Redemption of units during the period -470.81 -1,618.080
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Alfalah GHP Stock Fund

During 3QFY23, AGSF earned a return of 1.00% versus the benchmark (KSE-100) return of -1.65% during the
same period and YTD return of -2.20%versus the benchmark return of -3.71%.

Asset Allocation
(as at 31 March 2023)

1% 7%

Cash
m Stocks/ Equities

u Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 1227.90 2,124.618
Gross income 17.83 -135.470
Net Comprehensive Income -26.47 -182.705
Net Assets Value per Unit (Rs.) 88.5844 103.5714
Issuance of units during the period 174.76 474.278
Redemption of units during the period -374.27 -764.735

Alfalah GHP Value Fund

During 3QFY23, AGVF underperformed its benchmark with a return of 1.27%versus the benchmark return of
0.04%during the same period and YTD return of 1.12% versus the benchmark return of -2.22 %.

Asset Allocation
(as at 31 March 2023)

4%

Cash

» Stocks/ Equities
TFCs/Sukuks

» Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 376.03 562.279
Gross income earned 17.48 -18.882
Net comprehensive income 4.14 -22.576
Net Assets Value per Unit (Rs.) 49.2368 54.0635
Issuance of units during the period 0.93 24.9435
Redemption of units during the period -77.43 -134.145
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Alfalah GHP Income Fund
During the period under review, AGIF earned a return of 16.98%while the fund's benchmark returned 19.12%
and YTD return of 15.25%versus the benchmark return of 16.87%.

Asset Allocation
(as at 31 Mar 2023)

2%

2%

= Cash
® TFCs/Sukuks
PIBs

Others

= T-Bills
Key Financial Data Rs. In million
D ioti Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022
Average Net Assets 511.22 1,911.238
Gross income earned 60.39 127.816
Net comprehensive income 54.91 111.600
Net Assets Value per Unit (Rs.) 126.1358 120.2260
Issuance of units during the period 1170.52 3,610.176
Redemption of units during the period -2282.00 -4060.478

Alfalah GHP Income Multiplier Fund
During the period, Alfalah GHP Income Multiplier Fund generated a return of 18.80% while the fund's benchmark
returned 19.33% and YTD return of 17.43% versus the benchmark return of 17.36%.

Asset Allocation
(as at 31 Mar 2023)

2%

= Cash = Others

Key Financial Data Rs. In million

D ot Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022

Average Net Assets 1465.09 110.069
Gross income 201.85 10.916
Net comprehensive income 196.19 2.683
Net Assets Value per Unit (Rs.) 60.9988 55.1708
Issuance of units during the period 6513.82 9.092
Redemption of units during the period -2843.23 -86.469
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Alfalah GHP Sovereign Fund

During 3QFY22, Alfalah GHP Sovereign Fund generated a return of 13.18%% while the fund's benchmark
returned 18.93% during the same period and YTD return of 13.62% versus the benchmark return of 16.94%.
Asset Allocation
(as at 31 Mar 2023)

a% 3%

= PIBs

= Cash
T-Bills
Others
TFCs/Sukuks

Key Financial Data Rs. In million

D e Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022
Average Net Assets 577.68 950.443

Gross income /(loss) 61.91 62.516

Net Comprehensive income /(loss) 55.95 59.765

Net Assets Value per Unit (Rs.) 117.6794 113.7875

Issuance of units during the period 523.92 205.205
Redemption of units during the period -852.27 -543.635

Alfalah GHP Islamic Income Fund

Alfalah GHP Islamic Income Fund during the period under review generated a return of 14.37% p.a. while the
benchmark generated an average return of 6.76% p.a. and YTD return of 13.10% versus the benchmark return
of 5.83%.

Asset Allocation
(as at 31 Mar 2023)

5%

= Cash

= TFCs/Sukuks

Govt. Guaranteed

Others
Key Financial Data Rs. In million
D ot Nine month period ended Nine month period ended
escription 31 March 2023 31 March 2022
Average Net Assets 4162.67 6,403.769
Gross income 431.34 420.152
Net Comprehensive income 384.28 390.778
Net Assets Value per Unit (Rs.) 112.4707 104.3890
Issuance of units during the period 2635.80 14,301.783
Redemption of units during the period -5308.90 -13,997.133
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Alfalah GHP Cash Fund

During the quarter, Alfalah GHP Cash Fund (AGCF) generated a return of 16.08% while the benchmark of the
fund generated 17.6% during the same period and YTD return of 15.84% versus the benchmark return of 15.85%.

Asset Allocation
(as at 31 Mar 2023)

Key Financial Data

2%

= T-Bills

= Cash
PIBs
CPs/STS

Others

Rs. In million

D e Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022
Average Net Assets 7708.99 7,216.077

Gross income earned 910.38 517.791

Net comprehensive income 859.45 520. 330

Net Assets Value per Unit (Rs.) 517.0623 508.5919

Issuance of units during the period 20521.59 21,384.657
Redemption of units during the period -28382.32 -15,632.213

Alfalah GHP Money Market Fund

During the quarter, Alfalah GHP Money Market Fund (AGMF) generated a return of 16.04%while the benchmark

of the fund generated 17.6% during the same period and YTD return of 15.95%versus the benchmark return
0,

of 15.82%. Asset Allocation

(as at 31 Mar 2023)

Key Financial Data

1%

5%

18%

= T-Bills

PIBs

Plac. with

Cash

CPs/STS

Others

Banks/DFls

Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 3,0219.41 25,107.272
Gross income 3,620.14 1,724.391
Net Comprehensive income 3,414.21 1,728.269
Net Assets Value per Unit (Rs.) 98.5739 98.5577
Issuance of units during the period 85,389.74 66,146.176
Redemption of units during the period -88,522.82 -73,096.499
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Alfalah GHP Dedicated Equity Fund

During 3QFY23, AGDEF outperformed its benchmark with a return of 1.25%versus the benchmark return of -
1.65% during the same period and YTD return of 1.28% versus the benchmark return of -1.04%.
Asset Allocation

(as at 31 March 2023)

9% | 8%

Cash
= Stocks/ Equities

Others

Key Financial Data Rs. In million

L Nine months period ended
Description 31 March 2023
Average Net Assets 48.47
Gross income /(loss) -0.58
Net Comprehensive income /(loss) -1.35
Net Assets Value per Unit (Rs.) 97.2417
Issuance of units during the period 50.15
Redemption of units during the period 0.00

Alfalah Islamic Rozana Amdani Fund

During the period, Alfalah Islamic Rozana Amdani Fund (AGIRAF) generated a return of 15.75%while the
benchmark of the fund generated 6.44% during the same period and YTD return of 15.52% versus the benchmark
return of 6.05%.
Asset Allocation
(as at 31 Mar 2023)
1%

B Cash
Bai Muajjal
Plac. with

Banks/DFls
® Short term Sukuk

Key Financial Data Rs. In million

D . Nine months period ended | Nine months period ended
escription 31 March 2023 31 March 2022
Average Net Assets 13395.06 4,786.070

Gross income 1567.18 302.79

Net Comprehensive income 1499.43 291.55

Net Assets Value per Unit (Rs.) 100.0000 100.0000

Issuance of units during the period 51470.13 5,936.30
Redemption of units during the period -36984.25 -6,506.88
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Alfalah GHP Consumer Index Exchange Traded Fund

The fund generated a return of 1.11%% in 3QFY23 against the benchmark which generated 1.53% and YTD
return of -19.50% versus the benchmark return of -18.89%.

Asset Allocation
(as at 31 March 2023)

3% 4%

= Cash
u Stocks/ Equities
Others

Key Financial Data Rs. In million

e Nine months period ended From Jan 17, 2022 to
Description 31 March 2023 31 March 2022
Net Assets at end of the period 3,0219.41 52.79

Gross income /(loss) 3,620.14 -3.30

Net Comprehensive income /(loss) 3,414.21 -3.52

Net Assets Value per Unit (Rs.) 98.5739 9.48
Issuance of units during the period 85,389.74 69.50
Redemption of units during the period -88,522.82 -0.40

Alfalah GHP Stable Return Fund Plan-1

During the period, Alfalah Stable Return Fund - Plan 1 generated a return of 8.54%while the benchmark of the
fund generated 17.59% during the same period and YTD return of 10.44% versus the benchmark return of

16.21%.
Asset Allocation
(as at 31 Mar 2023)

0%

Cash

Others

u T-Bills
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Alfalah GHP Stable Return Fund Plan-2

During the period, Alfalah Stable Return Fund - Plan 2 generated a return of 6.45% while the benchmark of the
fund generated 17.59% during the same period and YTD return of 8.67% versus the benchmark return of 17.15%.

Asset Allocation
(as at 31 Mar 2023)
0%

Cash
H Others

= T-Bills

Alfalah GHP Stable Return Fund Plan-3

During the period, Alfalah Stable Return Fund - Plan 3 generated a return of 15.73% while the benchmark of
the fund generated 19.18% during the same period.

Asset Allocation
(as at 31 Mar 2023)

0%

Cash
= Others
HPIBs
Key Financial Data Nine months period ended 31 March 2023 Rs. In million
D ioti Alfalah Stable Return | Alfalah Stable Return |Alfalah Stable Return
escription Fund - Plan 1 Fund - Plan 2 Fund - Plan 3
Average Net Assets 1021.04 853.35 3534.05
Gross income 64.48 25.00 37.06
Total Comprehensive Income 60.11 23.19 34.84
Net Assets Value per Unit (PKR) 102.2998 102.7081 100.9910
Issuance of units during the period 1090.58 866.99 3515.98
Redemption of units during the period 72.58 60.42 0.00
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Alfalah GHP Islamic Dedicated Equity Fund
The fund generated a return of -0.18% in 3QFY23 against the benchmark which generated -0.15% and YTD

return of -1.73% versus the benchmark return of 0.83%.
Asset Allocation
(as at 31 March 2023)

2%

5%

Cash
= Stocks/ Equities
Others

Key Financial Data Rs. In million
D bt Nine months period ended | Nine months period ended
escription 31 March 2023 31 March 2022
Net Assets at end of the period 93.25 281.48
Gross income / (Loss) 2.74 -22.05
Total Comprehensive Income / (loss) -0.38 -29.53
Net Assets Value per Unit (PKR) 62.6962 72.1484
Issuance of units during the period 59.40 207.600
Redemption of units during the period -173.32 -350.569

Alfalah GHP Prosperity Planning Fund- Active Plan

The fund generated a return of 2.40% in 3QFY23 against the benchmark which generated 2.12% YTD return
of the fund stood at 4.87% versus the benchmark return of 5.81%.

Asset Allocation - Active
(as at 31 Mar 2023)

1% _ 2%

Cash
m Equity

Money Market
® Income

Others
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Alfalah GHP Prosperity Planning Fund- Moderate Plan

The fund generated a return of 2.98%% in 3QFY23 against the benchmark which generated 3.68%. YTD return
of the fund stood at 7.22%versus the benchmark return of 9.94%.

Asset Allocation -Moderate
(as at 31 Mar 2023)

1%

4%

= Cash
= Equity

Money Market
m Income

Others

Alfalah GHP Prosperity Planning Fund- Conservative Plan

The fund generated a return of 3.51%in 3QFY23 against the benchmark which generated 4.30%. YTD return
of the fund stood at 9.94%versus the benchmark return of 11.92%.

Asset Allocation - Conservative
(as at 31 Mar 2023)

1% 0%

9% m Cash
Equity
m Money Market

= [ncome

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

Alfalah Alfalah Alfalah Alfalah Alfalah Alfalah
GHP Active GHP GHP GHP GHP GHP
Allocation Conservative | Moderate Active Conservative | Moderate
Description Plan Allocation Allocation | Allocation Allocation Allocation
Plan Plan Plan Plan Plan
Nine months period ended Nine months period ended
March 31,2023 March 31,2022
Average Net 8498 21032 7633 17783 19742 17542
Assets
Gross income 591 20.81 6.41 -1.85 10.71 6.68
Total
Comprehensive 537 19.93 6.02 -2.33 10.15 6.24
Income
Net Assets
Value per Unit 97.7063 113.9237 104.8586 98.7070 109.1493 101.5998
(PKR)
Issuance of
units during 0.00 0.00 0.02 1.90 0.001 1.48
the period
Redemption of
units during -127.70 -1.00 -144.28 -1.91 -0.004 428
the period

Alfalah GHP Islamic Prosperity Planning Fund- Islamic Moderate Allocation Plan

For 3QFY23, the fund generated a return of 3.40% against the benchmark which generated 2.17% and YTD
return of 8.61% versus the benchmark return of 4.61%.

Asset Allocation
(as at 31 Mar 2023)

1% 1%

= Cash
Equity

= [ncome

= Money Market
Others
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Alfalah GHP Islamic Prosperity Planning Fund- Islamic Balance Allocation Plan

For 3QFY23, the fund generated a return of 3.10% against the benchmark which generated 1.78% and YTD
return of 8.19% versus the benchmark return of 4.14%.

Asset Allocation
(as at 31 Mar 2023)

L 1%
% 11%

Cash
Equity

= I[ncome

m Money Market
Others

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

For 3QFY23, the fund generated a return of 2.51% against the benchmark which generated 1.86% and YTD
return of 6.77 % versus the benchmark return of 4.58%.

Asset Allocation
(as at 31 Mar 2023)

1% 1%

24%

® Cash
43% Equity
= Income

® Money Market
Others
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Alfalah GHP Islamic Prosperity Planning Fund - Capital Preservation Plan IV

For 3QFY23, the fund generated a return of 2.45% against benchmark’s return of 1.88%. YTD return of the fund
stood at 6.80% compared to benchmark return of 3.58%.

Asset Allocation
(as at 31 Mar 2023)

2%

m Equity Funds

m Income Funds

Others
Cash
Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund (Rupees in Million)
Islamic Islamic E:lal.nic glar.nicl
Description Moderate | Moderate e apital
Plan Plan Allocation Preservation
Plan - 11 Plan - IV
Nine months period ended
March 31,2023
Average Net Assets 67.96 179.07 203.38 33.80
Gross income 5.85 14.73 14.78 2.57
Total Comprehensive Income 5.62 14.11 13.89 245
Net Assets Value per Unit (PKR) 112.66 108.92 96.25 106.86
Issuance of units during the period 0.12 0.03 0.00 0.00
Redemption of units (0.35) (5.28) (260.71) (27.83)
Key Financial Data Alfalah GHP Islamic Prosperity Planning Fund (Rupees in Million)
Islamic A R . .
Description Moderate Balan.ce Actlv.e Actlv.e Capltal. Capltal.
Pl Allocation | Allocation | Allocation | Preservation| Preservation
an Plan Plan-1 | Plan-TII | Plan-1V Plan - V
Nine months period ended
March 31,2022
Average Net Assets 73212 210.543 376.021 72757 48.509 25222
Gross income 7.601 15.192 -7.765 4.946 1.216 0.518
Total Comprehensive Income 7414 14.619 -8.744 4744 1.076 0.454
Net Assets Value per Unit (PKR) 115.1928 107.4836 95.1457 93.4762 102.0130 101.4681
Issuance of units during the period 18.603 0.118 2.965 0.009 2235 0.106
Redemption of units -198.72 -154.39 -64.68 -537.74 -79.23 -30.79
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Alfalah GHP Islamic Value Fund

The fund generated a return of 2.75% against the benchmark which generated 1.10% for the period under
review and YTD return of 11.63 % versus the benchmark return of 4.46%.

Asset Allocation
(as at 31 March 2023)
3%

= Cash

¥ Govt. Sec

m Sukuk
Others

Key Financial Data Rs. In million

D . Nine months period ended Nine months period ended
escription 31 March 2023 31 March 2022

Net Assets at end of the period 2086.48 2,370.903

Gross income / (Loss) 235.14 156.047

Total Comprehensive Income / (loss) 229.05 153.059

Net Assets Value per Unit (PKR) 99.4207 95.0806

Issuance of units during the period 500.06 216.04
Redemption of units during the period -520.48 -76.85

Alfalah GHP Islamic Prosperity Planning Fund 2

For 3QFY23, the fund generated a return of 3.08% against benchmark's return of 1.69%. YTD return of the fund
stood at 8.81% compared to benchmark return of 3.76%.

Asset Allocation
(as at 31 March 2023)

2.0%
0.5% 10% 0.0%

Key Financial Data

+ Equity Funds
= Income funds
u Others

Cash

Money Market Funds

Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Net Assets at end of the period 161.96 154.93
Gross income /(loss) 14.89 0.788
Net Comprehensive income /(loss) 13.73 0.696
Net Assets Value per Unit (Rs.) 109.0550 100.4517
Issuance of units during the period 0.00 154.232
Redemption of units during the period -3.03 -
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note  -=--=smeemeeeee (Rupees) ========snuunun

Assets
Bank balances 4 968,180,255 10,343,479,170
Investments 6 3,048,987,521 1,308,752,250
Profit receivable 5 32,629,492 19,933,039
Advance tax and prepayments 124,991 123,295

Total assets

Liabilities

Payable to the Management Company

Payable to the Trustee

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

Accrued expenses and other liabilities

Dividend Payable

Total liabilities

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

Contingencies and commitments

Number of units in issue

Net asset value per unit

4,049,922,258

11,672,287,754

7 19,436,161 17,735,651
324,846 630,081

1,156,867 1,573,352

8 9,049,981 29,416,452
494,896 494,898

30,462,752 49,850,434
4,019,459,506 _ 11,622,437,320

4,019,459,506

11,622,437,320

517.0623

500.8548

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP CASH FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Income

Profit on bank balances

Income from Government securities
Income from Letter of Placements
Income from Term Commercial Paper
Income from Short Term Sukuk

Loss on sale of investments - net

Unrealized (loss) / gain on investments classified as 'financial

assets at fair value through profit or loss' - net
Total income

Expenses

Remuneration of the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Bank and settlement charges

Auditors' remuneration

Professional fee

NAV Related

Selling & Marketing

Printing and publication charges

Annual listing fee

Brokerage expense

SST on Brokerage

Fees and subscriptions

Total expenses

Net income for the period before taxation
Taxation

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

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

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

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

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Note (Rupees) (Rupees)
294,431,679 299,899,541 60,362,112 121,521,935
480,904,757 175,285,693 145,872,087 91,808,372
71,300,953 34,543,271 - -
38,173,453 7,076,726 - -
37,114,905 3,428,218 - -
(10,720,881) (3,229,822) (6,040,554) (1,460,736)
54 (826,675) 787,419 (2,393,414) (22,557,248)
910,378,190 517,791,045 197,800,231 189,312,322
741 21,930,612 10,848,543 8,075,006 4,519,552
72 2,850,979 1,410,308 1,049,750 587,541
3,181,396 3,129,924 888,248 1,297,817
413,581 406,891 115,472 168,716
1,156,867 1,083,783 323,000 471,934
28,379 114,763 2,260 97,410
457,796 243,155 156,316 -
219,981 219,981 72,257 72,259
9,439,829 6,264,023
10,443,262 2,819,608 - 614,654
22,505 22,480 7,392 7,390
21,602 - 21,602 -
360,638 181,302 200,868 127,770
46,303 25,702
354,094 324,123 95,177 106,630
50,927,823 20,804,862 17,297,073 8,071,673
859,450,367 496,986,183 180,503,158 181,240,649
1" B B - -
859,450,367 496,986,183 180,503,158 181,240,649
859,450,367 520,330,852 180,503,158 181,240,650
(70,404,833) (67,977,725) (513,944) -
789,045,534 452,353,126 179,989,214 181,240,649
‘ 789,045,534 ‘ ‘ 429,008,457 ‘ ‘ 179,989,214 | | 181,240,648 ‘
789,045,534 429,008,457 179,989,214 181,240,648
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP CASH FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Half year ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees) --------------
Net income for the period after taxation 859,450,367 520,330,852 180,503,158 181,240,650

Other comprehensive income for the period - - - -

Total comprehensive income for the period 859,450,367 520,330,852 180,503,158 181,240,650

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Net assets at the beginning of the period

Issuance of 40,021,709 units (2022: 43,023,361)
- Capital value (at net asset value per unit

at the beginning of the period)

- Element of income

Total proceeds on issuance of units

Redemption of 32,046,317 units (2022: 32,046,317)
- Capital value (at net asset value per unit

at the beginning of the period)

- Element of loss

Total payments on redemption of units

Total comprehensive income for the period

1st interim distribution for the year ended June 30,
2023 @ Rs.10.7193 per unit on
August 24, 2023

2nd interim distribution for the year ended June 30,
2023 @ Rs.30.6066 per unit on
January 19, 2023

Total distributions during the period

Net assets at the end of the period

Undistributed income brought forward
- Realised income
- Unrealised income

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

Total distributions 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

Nine Months ended March 31, 2023

Nine Months ended March 31, 2022

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

Capital Value | UnAiStroUted | gy Capital Value | Uneistributed Total
income income
11,585,827,841 36,609,479  11,622,437,320 4,547,931,028 21,136,246 4,569,067,274
20,045,065,057 - 20,045,065,057 20,906,389,300 - 20,906,389,300
476,528,560 476,528,560 478,267,675 - 478,267,675
20,521,693,617 20521593617 21,384,656,975 - 21,384,656,975
27,774,033 450 27,774,033 450 15,415,871,674 - 15,415,871,674
537,876,894 70,404,833 608,281,727 148,364,189 67,977,725 216,341,914
28,311,910,344 70,404,833  28,382,315,177 15,564,235,863 67,977,725  15,632,213,589
859,450,367 859,450,367 - 520,330,852 520,330,852
26490426 148,728,952 175,219,377 -
173,038,997 253,448,246 426,487,243 316,249,147 296,863,806 613,112,953
199,529,422 402,177,198 601,706,621 316,249,147 296,863,806 613,112,953
199,529,422 402,177,198 601,706,621 316,249,147 296,863,806 613,112,953
3595981692 423,477,815  4,019,459,506 10,052,102,993 176,625,567 10,228,728,559
(Rupees) (Rupees)
36,609,479 21,136,246
36,609,479 21,136,246
789,045,534 452,353,127
789,045,534 452,353,127
(402,177,198) (296,863,806)
423,477,815 176,625,567
424,304,490 175,838,148
826,675 787,419
423,477,815 176,625,567
500.8548 500.1818
517.0623 508.5919
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP CASH FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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

Adjustments for:

Unrealized loss on revaluation of investments classified as 'financial assets
at fair value through profit or loss' - net

Provision agianst Sindh Workers' Welfare Fund

(Increase) / decrease in assets

Investments - net

Profit receivable on bank balances

Advance tax and prepayments

Receivable from the Management Company - net

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

Payable against purchase of investments

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

Dividend Payable

Accrued expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid
Amount received against issuance of units

Amount paid against redemption of units
Net cash generated from operating activities

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

Cash and cash equivalents at the end of the period

Note

13

Nine Months ended

March 31, March 31,
2023 2022
(Rupees)
859,450,367 520,330,852
826,675 (787,419)
- 23,344,668
860,277,042 542,888,101
(1,741,061,946) (249,212,582)
(12,696,453) (80,835,873)
(1,696) 321,920
(1,753,760,094) (329,726,535)
1,700,510 622,297
(305,235) 21,489
(416,485) 15,126
(2) (9,793,116)
(20,366,471) 1,428,171,932
(19,387,682) 1,419,037,727
(912,870,734) 1,632,199,293

(601,706,621) (296,863,806)
20,521,593,617 | | 21,068,407,828
(28,382,315,177)| | (15,632,213,588)
(8462,428,181)  5,139,330,434
(9.375.298915)  6,771,529,727
10,343,479,170 4,636,051,254
968,180,255 11,407,580,981

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

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 INFORMATION
FOR THE NINE MONTHS ENDED MARCH 31, 2023

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alfalah GHP Cash Fund (the Fund) is an open-ended fund constituted under a trust deed entered into
on October 23, 2009 between Alfalah Asset Management Limited (formerly: Alfalah GHP Investment
Management Limited) (the Management Company) and Central Depository Company Limited as the
Trustee. 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. On
October 10, 2019, a supplemental trust deed for change of trustee and amendment of trust deed of the
Fund was executed and Central Depository Company of Pakistan 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).

1.2 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
Islamic Chamber of Commerce, Industry and Agriculture Building, 2nd Floor, Street 2/A, Block 9, KDA

Scheme 5, Clifton, Karachi.

1.3 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.

1.4  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.

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on March 03, 2023and has maintained the stability rating

of the Fund at AA(f) on April 08, 2022.

1.6 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.

1.7 During the current period, the Trust Act, 1882 has been repealed due to promulgation of provincial trust
acts as empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new
requirements including registration and annual renewal requirements under the relevant trust acts have
been introduced. The Management Company in consultation with the MUFAP and the Trustee is currently
deliberating upon the requirements of the newly enacted provincial trust acts and their implication on the

Fund.
2 BASIS OF PREPARATION

21 Statement of compliance

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

reporting standards applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standards (IAS) 34, Interim Financial Reporting, issued by the International

Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

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

Companies Ordinance, 1984; and

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and

requirements of the Trust Deed.
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3.2

3.3

3.4

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

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'. These
condensed interim financial statements do not include all the information and disclosures required in a
full set of financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2022.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements give a true and fair view of the state of the Fund’s affairs as at March 31, 2021.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2023.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2023.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2023.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's accounting period beginning on July 1, 2020. However, these do not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

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

There are certain new standards, interpretations and amendments to the published accounting and
reporting standards that are mandatory for the Fund's accounting periods beginning on or after July 1,
2022, but are considered to be not relevant or will not have any significant impact on the Fund's operations
and, therefore, have not been detailed in these condensed interim financial statements.
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4.1

6.1

March 31, June 30,

2023 2022
(Unaudited) (Audited)
BANK BALANCES Note = —eeseeeeeeeeen (Rupees) ========nnnn---
In savings accounts 41 968,180,255  10,343,479,170

In current accounts

968,180,255  10,343,479,170

The rate of return on these accounts range from 5.55% to 7.85% (June 30, 2020: 6.5% to 14.44%) per
annum. These include bank balance of Rs. 0.318 million (June 30, 2020: Rs. 0.598 million) maintained
with Bank Alfalah Limited (a related party).

Profit Receivable on Investments

Profit receivable:

-Bank Balances 4,646,243 -
-Pakistan Investment Bonds 24,380,531 -
-Suku Markup Receivable 3,602,717
32,629,492 -

INVESTMENTS
At fair value through profit or loss
Market Treasury Bills 6.1 1,679,632,876 -
Letters of placement 6.2 - -
Short Term Sukuk 5.3 140,000,000
Pakistan Investment Bonds 5.4 775,590,000
Commercial Paper 55 453,764,645

3,048,987,521 -

Market Treasury Bills - at fair value through profit or loss

Face Value As at March 31, 2023

Market valueasa | Market value as a

Issue date Asatluly| Purchased | Sold/matured | AsatMarch | o L g percentage ofnet | - percentage of total
1,202 |during the period | during the period| 31,2023 WINELD assets of the Fund |investmens of the Fund

Unrealized

Rupees
Market Treasury Bills - 3 months
03 Months T-bills - 76466000000 74769,000000 1697,000000 1680136400 1679632876  (503,524) 4.79% 55.09%
Market Treasury Bills - 6 months
06 Months T-bills - 7,900,000,000  7,900,000,000
Market Treasury Bills - 12 months
12 Months T-bills - 650,000,000 650,000,000
As at March 31, 2023 1,697,000,000  1,680,136,400  1,679,632,876  (503,524) HM.79% 55.09%
As at June 30, 2022 - 57,394,000,000 57,394,000,000
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6.2

Letters of placement - at fair value through profit or loss

Letters of placement - ‘at fair value through profit or loss'

Face value Market value as percentage of
Name of the investee company Rate of retum Purchased Total
perannum | As at July during the Matured during [As at March| Net assets investments of
01,2022 ; the period 31,2023 | of the Fund
period the Fund
Rupees
Pak Brunei Investment Company Limited 14.05% 1,225,000,000 1,225,000,000
Pak Oman Investment Company Limited 13.90% 1,240,000,000 1,240,000,000
Askari Bank Limited 14.00% 483,000,000 483,000,000
Askari Bank Limited 14.10% 750,000,000 750,000,000
Pak Oman Investment Company Limited 14.00% 850,000,000 850,000,000
Pak Brunei Investment Company Limited 14.05% 975,000,000 975,000,000
Askari Bank Limited 14.05% 480,000,000 480,000,000
Askari Bank Limited 14.05% 700,000,000 700,000,000
Pakistan Kuwait Investment Company (Pvt) Limited 14.70% 300,000,000 300,000,000
Pak Oman Investment Company Limited 14.75% 300,000,000 300,000,000
Pak Oman Investment Company Limited 14.90% 900,000,000 900,000,000
Pak Brunei Investment Company Limited 14.10% 920,000,000 920,000,000
Pak Brunei Investment Company Limited 14.90% 500,000,000 500,000,000
Pak Oman Investment Company Limited 15.20% 800,000,000 800,000,000
Pak Oman Investment Company Limited 15.10% 600,000,000 600,000,000
Pak Oman Investment Company Limited 15.12% 600,000,000 600,000,000
Pak Oman Investment Company Limited 15.10% 680,000,000 680,000,000
Pak Oman Investment Company Limited 15.05% 700,000,000 700,000,000
Askari Bank Limited 15.15% 700,000,000 700,000,000
Pakistan Kuwait Investment Company (Pvt) Limited 16.00% 350,000,000 350,000,000
Pak Oman Investment Company Limited 15.50% 1,000,000,000 1,000,000,000
Pakistan Kuwait Investment Company (Pvt) Limited 15.75% 1,000,000,000 1,000,000,000
Pak Oman Investment Company Limited 15.50% 700,000,000 700,000,000
Pak Oman Investment Company Limited 15.15% 700,000,000 700,000,000
Pak Oman Investment Company Limited 15.50% 600,000,000 600,000,000
Pak Brunei Investment Company Limited 16.25% 600,000,000 600,000,000
Pak Oman Investment Company Limited 16.90% 625,000,000 625,000,000
Zarai Taragjati Bank Ltd 16.85% 625,000,000 625,000,000
Pakistan Kuwait Investment Company (Pvt) Limited 16.50% 625,000,000 625,000,000
Pak Brunei Investment Company Limited 16.50% 625,000,000 625,000,000
Zarai Taragjati Bank Ltd 17.10% 600,000,000 600,000,000
Pak Brunei Investment Company Limited 17.00% 200,000,000 200,000,000
Pakistan Kuwait Investment Company (Pvt) Limited 17.00% 700,000,000 700,000,000
Pak Brunei Investment Company Limited 17.00% 550,000,000 550,000,000
Zarai Taragjati Bank Ltd 17.15% 700,000,000 700,000,000
Pak Brunei Investment Company Limited 17.00% 200,000,000 200,000,000
Zarai Taragiati Bank Ltd 17.10% 750,000,000 750,000,000
Pak Oman Investment Company Limited 17.00% 700,000,000 700,000,000
Pak Brunei Investment Company Limited 16.15% 600,000,000 600,000,000
Zarai Taragjati Bank Ltd 16.60% 750,000,000 750,000,000
Pak Brunei Investment Company Limited 16.55% 550,000,000 550,000,000
Zarai Taragjati Bank Ltd 16.20% 500,000,000 500,000,000
Zarai Taragjati Bank Ltd 16.10% 400,000,000 400,000,000
Zarai Taragiati Bank Ltd 16.75% 575,000,000 575,000,000
Zarai Taragjati Bank Ltd 16.40% 575,000,000 575,000,000
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5.4

Face value Market value as percentage of
Name of the investee company Rate of retum Purchased Total
perannum | As at July d:::] a::e Matured during [As at March| Net assets invesl‘r,n:nts of
01,202 g theperiod | 31,2023 | ofthe Fund
period the Fund
Rupees
Zarai Taragjati Bank Ltd 16.25% 575,000,000 575,000,000
Pak Oman Investment Company Limited 17.00% 550,000,000 550,000,000
Zarai Taragjati Bank Ltd 17.10% 550,000,000 550,000,000
Pak Oman Investment Company Limited 17.25% 400,000,000 400,000,000
Zarai Taragjati Bank Ltd 20.00% 200,000,000 200,000,000
Zarai Taragjati Bank Ltd 19.40% 200,000,000 200,000,000
Total as at March 31, 2023 31,978,000,000  31,978,000,000
Total as at June 30, 2022 2,050,000,000 2,050,000,000
Short Term Sukuk
Face Value As at March 31, 2023 Market value as a
: Market value as a
Issue date AsatJuly| Purchased | Sold/matured |As atMarch 31, . Unre:il':zed percentage of net T:\::(",iiri:omﬂgl
1,2022 |during the perod|during the period| 2023 | Comingvalue | Marketvalue | G pocers ofthe Fun gl
Rupees
Short Term Sukuk
K-Electric Limited - Shot torm Sukuk -2 (STS-2) 250000000 250,000,000
K-Electric Limited - Short term Sukuk -5 (STS-5) 49,000,000 49,000,000
K-Electric Limited - Short term Sukuk -1 700,000,000 700,000,000
K-Electric Limited - Short term Sukuk -7 140,000,000 140000000 140000000 140,000,000 348% 459%
As at March 31, 2023 140,000,000 140,000,000 348% 459%
As at June 30, 2022
March 31, June 30,
2023 2022
Unrealised gain on revaluation of investments classified (Un-audited) (Audited)
as 'financial assets at fair value through profit or loss' - net Note (Rupees)
Market value of investments 5.18&5.2 2,455,222,876 -
Less: Carrying value of investments 51&5.2 (2,456,049,766) -
(826,890) -
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 71 1,321,814 1,295,525
Sindh sales tax payable on management remuneration 7.2 2,133,611 1,570,887
Federal excise duty payable on management remuneration 7.3 9,810,527 9,810,527
Sales load payable 15,231 6,785
Selling & Marketing Expnese - 5,051,927
NAV Related Expnese 6,154,978 -
19,436,161 17,735,651
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7.2

7.3

The Management Company has charged remuneration at the rate of 0.50% (June 30, 2022: 0.21%) 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 period, Sindh Sales Tax on management remuneration has been charged at the rate of 13%
(June 30, 2022: 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.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 9.810 million has been retained in these
condensed interim financial statements as the matter is pending before the Supreme Court of Pakistan.
Had the said provision for FED not been recorded in these condensed interim financial statements, the
net asset value per unit of the Fund as at March 31, 2023 would have been higher by Re 1.26 per unit
(June 30, 2022: Rs 0.42 per unit).

March 31, June 30,
2023 2022
(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Rupees
Auditors' remuneration payable 710,491 809,240
Brokerage expense payable 485,763 255,133
Withholding tax payable 6,519,691 17,944,206
Annual listing fee 45,353 -
Settlement Charges - CDS 62,166 -
Printing charges payable 115,965 116,012
Others payable 75,575 431,423
Sales load payable 1,034,978 522,961

9,049,981 20,078,975
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CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.88% which
includes 0.07% representing Government levy, Sindh Workers' Welfare Fund and the SECP Fee. This
ratio is within the maximum limit of 1.25% (excluding government levies) prescribed under the NBFC
Regulations for a collective investment scheme categorised as an "money market scheme".

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under clause 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001. Since the Management Company intends to distribute the
income earned by the Fund for the year ending June 30, 2021 to the unit holders in the manner as
explained above, accordingly no provision for taxation has been made in these condensed interim financial
statements.

EARNINGS PER UNIT (EPU)

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

Nine Months ended (Un-audited)

March 31, March 31,
2023 2022
CASH AND CASH EQUIVALENTS (Rupees)
Bank balances 968,180,255 9,730,555,381
Market Treasury Bills - having original maturity of 3 months or less 1,679,632,876 1,677,025,600

2,647,813,131 _ 11,407,580,981

TRANSACTIONS 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,
Alfalah Asset Management Limited (formerly: Alfalah GHP Investment Management Limited), Bank Alfalah
Limited, MAB Investment Incorporated, 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 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 person are in the normal course of
business, at contracted rates and at terms determined in accordance with the market rates.
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Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.

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

as follows:

Unit holders' fund

Nine Months ended March 31, 2023 (Un-audited)

AsatJuly fssued Io‘r o h Dividend Reinvestj Redeevmedl AsatMarch || AsatdJuly1, fssed lnr e h Dividend Redee‘msd! Netassetvlue
conversion in conversion out conversion in | . conversion out/ | as at March 31,
1,202 . ment 31,2023 2022 . Reinvest-ment
transfer in transfer out transferin transfer out 2023
Note Units (Rupees)
Associated companies / undertakings
AlFalah Insurance Co. Limited 1314 431145 246,219 431,145 46219 215844284 127,000,000 219,983453 127,341,586
Alfalah GHP Prosperity Planning Fund
- Alfalah GHP Conservative Allocation Plan 1341 134 134 1" 134 145 66,935 68,308 5613 68,398 75,13
Key management personnel
Head of Corporate sales 1314 1029 - 2 97 3% 515,287 - 1,150 500,000 18,007
Business Head Sales & Channel Management  13.1.1 - 1 0 - 1 - 256 14 - 517
Unit holder holding 10% or more Units.
Barrett Hodgson Pakistan (Pt Lid 1341 1,833,750 130,341 391,639 1,572,453 918,030,214 85,282,029 200,000,000 813,056,165
Nine Months ended March 31, 2022 (Un-audited)
As atluly Issued Io.r ca.sh ! Redeelmedl AsatMarch || Asatuuly, Issued 'n.l ca.sh I Dividend Redegmed I | Netasset value
100 | comersion inl ment conversion out/ 31 200 2021 conversion in/ Reinvestament | COVeSion out/ | asat March 31,
! transfer in transfer out ! transfer in transfer out 222
Units R
(Rup
Associated companies / undertakings
Affalah GHP Investment Management Limited ~ 13.1.1 333 2% 157 3519 1,668,333 13435 78,502 1,819,542
Alfalah GHP Prosperity Planning Fund
- Alfalah GHP Active Allocation Plan 1341 43 - 2 - 45 21326 - 97 23032
- Alfalah GHP Conservative Allocation Plan 1341 107,441 5,898 13212 127 53,739,899 2,950,140 - 57,000,000 65,829
- Alfalah GHP Moderate Allocation Plan 1341 15,894 = LK) 16,766 7,049,797 436,417 8,439,168 4
Key management personnel
Head of Corporate sales 1344 984 0 984 500,000 509,037
Business Head Sales & Channel Management  13.1.1 el 0 790 400,000 408,721
Unit holder holding 10% or more Units.
Asia Petroleum Limited 1311 250,936 3,395,329 902,052 2744213 125682436 1,700,000,000 455,564,772 1,418,929,085
Fauji Fertiizer Company Limited 1311 16,045,589 333,335 12,443,891 3,935,033 - 8,208,941,311 166,728,112 6283553472 2,034857.317

14.1.1 This reflects the position of related party / connected persons as at March 31, 2023.
Nine Months ended (Un-audited)

14.2

Other transactions

Associated companies / undertakings

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

Sindh sales tax on remuneration of the Management Company

Sales load

Bank Alfalah Limited

Profit on bank balances

Bank charges

Sales load

Market Treasury Bills - purchased
Market Treasury Bills - sold

March 31, March 31,
2023 2022
(Rupees)

21,930,612 10,848,543
2,850,979 1,410,308
9,231 546,047
89,253,871 60,946,522
20,000 114,763
2,955,118 546,047
2,750,628,750 1,877,671,350
397,681,600 249,622,500
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Alfalah GHP Money Market Fund
Market Treasury Bills - purchased
Market Treasury Bills - sold

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

Alfalah GHP Income Fund
Market Treasury Bills - purchased
Market Treasury Bills - sold
Commercial Paper - Purchased

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

Alfalah Stable Return Fund
Pakistan Investment Board - purchased
Pakistan Investment Board - Sold

Central Depository Company Limited - Trustee
Remuneration of the Trustee

Sales tax on Trustee fee

Other balances

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable

Sindh sales tax payable on management remuneration

Federal excise duty payable on management remuneration

Sales load payable

Other Receivables

Bank Alfalah Limited

Bank balance

Profit receivable on bank balance
Sales load payable

Other related party

Central Depository Company Limited - Trustee
Trustee remuneration payable

Sindh sales tax payable on trustee remuneration

Nine Months ended (Un-audited)

March 31, March 31,
2023 2022
(Rupees)

2,521,182,500 3,874,017,455
4,201,949,660  11,223,019,929

99,013,915 624,433,855

134,492,887 644,719,270

23,224,975 1,041,162,750

250,343,893 426,414,645

33,928,720 -

- 17,751,398
34,596,345 49,170,150
667,373,356 -
3,181,396 3,129,924
413,581 406,891
March 31, June 30,
2023 2022
(Unaudited) (Audited)
(Rupees)
1,321,814 937,048
2,133,611 1,533,254
9,810,527 9,810,527
15,231 37,858
65,000 65,000
10,073,328 587,096
1,033,240 1,845
1,034,978 -
3,181,396 389,739
413,581 52,455
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FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradable in an open market are revalued at market prices prevailing on the
statement of assets and liabilities date. The estimated fair value of all other financial assets and liabilities
is considered not to be significantly different from the respective book values.

CORRESPONDING FIGURES

Corresponding figures have been reclassified and rearranged, wherever necessary, for the purpose of
comparison and better presentation. No significant rearrangements or reclassifications have been made
in these condensed interim financial statements during the current period.

GENERAL

Figures have been rounded off to the nearest rupee.

DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

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

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note = ---=m=emeeeeeen (Rupees) =--=====summunn
ASSETS
Bank balances 4 1,433,900,890 26,625,924,053
Investments 5 23,790,681,376 1,815,139,519
Security deposits 100,000 100,000
Receivable against sale of investments - -
Advance, prepayments and profit receivable 6 213,944,159 70,825,855
Total assets 25,438,626,425 28,511,989,427
LIABILITIES
Payable to Alfalah GHP Investment Management
Limited - Management Company 7 56,729,502 27,800,282
Payable to Central Depository Company of Pakistan Limited - Trustee 8 1,517,275 1,355,677
Payable to the Securities and Exchange Commission of Pakistan 9 4,537,240 4,907,705
Accrued expenses and other liabilities 10 16,366,819 12,848,530
Total liabilities 79,150,836 46,912,194
NET ASSETS 25,359,475,589 28,465,077,233
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 25,359,475,589 28,465,077,233
CONTINGENCIES AND COMMITMENTS 1
======= (Number of units) -------
NUMBER OF UNITS IN ISSUE 257,263,577 289,361,754
=mmmmemmaaan- (RUPEES) =-mmmmmmmmene-
NET ASSET VALUE PER UNIT 98.5739 98.3719
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

INCOME

Profit on savings accounts with banks

Income on Market treasury bills

Income on Pakistan Investment Bonds

Income on term deposit receipts

Income on letters of placement

Income on short term sukuks

Income on commercial papers

Loss on sale of investments - net

Net unrealised appreciation on re-measurement of
at fair value through profit or loss'

Total income

EXPENSES

Remuneration of Alfalah GHP investment Management
Limited - Management Company

Sindh Sales Tax on remuneration of the Management
Company

Selling & marketing expenses

Allocated 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

CDS charges

Brokerage expense

Legal and professional charges

Auditors' remuneration

Fees and subscriptions

Printing and related costs

Bank and Settlement Charges

Reversal of provision against Sindh Workers' Welfare Fund

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation

Allocation of net income for the 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

Earnings per unit

Note

56

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees)
853,892,697 955,510,009 256,089,091 224,723,828
2,161,184,250 564,114,007 547,038,877 275,280,210
120,699,525 - 120,699,525 -
5,547,944 1,446,164 5,547,944 1,446,164
394,783,013 161,073,053 271,293,829 95,530,156
52,128,018 12,841,338 17,547,866 4,453,168
67,873,881 29,900,434 19,676,880 4,739,557
(25,076,785) (2,733,192) (18,807,480) (1,426,415)
(10,888,214) 2,239,579 (19,473,130) 411,629
3,620,144,329  1,724,391,392  1,199,613,402 605,158,297
97,738,847 64,263,018 35,349,018 18,867,342
12,706,050 8,354,192 4,595,372 2,452,754
50,589,454 8,069,705 21,037,923 2,436,943
23,550,000 - 10,600,000 -
12,477,387 11,016,878 3,931,227 3,102,261
1,622,060 1,432,194 511,059 403,294
4,537,240 3,769,584 1,429,538 1,128,098
- 1,216,064 - 300,000
1,776,893 1,001,339 1,116,044 491,954
- 310,793 (267,984) 29,377
399,206 553,398 148,015 109,350
400,797 416,241 385,704 136,715
22,476 22,476 22,476 7,381
112,262 - - -
= (104,303,538) - -
205,932,672 (3,877,656) 78,858,392 29,465,469
3,414,211,657  1,728,269,048  1,120,755,010 575,692,828
3,414,211,657  1,728,269,048  1,120,755,010 575,692,828

3,414,211,657
(571,939,409)

1,728,269,048
(306,858,540)

2,842,272,248  1,421,410,508

| 2,842,272,248 | I 1,421,410,508

2,842,272,248  1,421,410,508

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

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 NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

Nine months period ended Quarter ended
| March 31, 2023 I | March 31, 2022 | I March 31, 2023 I | March 31, 2022
(Rupees) (Rupees)
Net income for the period after taxation 3,414,211,657 1,728,269,048 1,120,755,010 575,692,828
Other comprehensive income
Total comprehensive income for the period 3,414,211,657 1,728,269,048 1,120,755,010 575,692,828

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

Nine Months Period ended March 31, 2023 Nine Months Period ended March 31, 2022
Capital value Um.ilslnbuted Total Capital value Umlilstrlbuted Total
income income
Net assets at beginning of the period (audited) 28,377,073 460 88,003,773 28465077233 26,820,353,588 58,944,535 26,879,298,123
Issuance of 860,705,121 (2022: 670,695,963) units
- Capital value (at net asset value per unit at the
beginning of the period) 84,669,198,092 - 84,669,198,092 ||  65,888,165,361 - 65,888,165,361
- Element of income 720,541,736 - 720,541,736 258,010,699 - 258,010,699
85,389,739,828 - 85,389,739,828  66,146,176,060 - 66,146,176,060
Redemption of 892,803,298 (2022: 740,791,246) units
- Capital value (at net asset value per unit at the
beginning of the period) 87,826,756,751 - | 87,826,756,751 72,774,220,820 - 72,774,220,820
- Element of loss 124,119,418 571,939,409 696,058,827 15,419,902 306,858,540 322,278,442
Total payments on redemption of units 87,950,876,169 571,939,409 88522815578  72,789,640,722 306,858,540 73,096,499,262
Total comprehensive income for the period - 3414211657 3414211657 - 1,728,269,048 1,728,269,048
Total distributions made during the period (refer note 18) (612,921,671) (2,773,815,880) (3,386,737,551) (237,707,572)  (1,361,344,673)  (1,599,052,245)
Net assets at end of the period (un-audited) 25,203,015,448 156,460,141  25,359,475589  19,939,181,354 119,010,370 20,058,191,724
(Rupees) (Rupees)

Undistributed income brought forward
- Realised income 88,003,773 58,944,535
- Unrealised income - -
88,003,773 58,944,535

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

2,842,272,248 1,421,410,508

Total distributions made during the period (2,773,815,880) (1,361,344,673)
Undistributed income carried forward 156,460,141 119,010,370
Undistributed income carried forward
- Realised income 167,348,355 116,770,791
- Unrealised income (10,888,214) 2,239,579
156 119,010,370
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 98.3719 98.2385
Net asset value per unit at the end of the period 98.5739 98.5577
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP MONEY MARKET FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2023

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

Adjustment for:

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

Reversal of provision against Sindh Workers' Welfare Fund

Investments - net
Advance, prepayments and profit receivable

Increase / (decrease) in liabilities

Payable to Alfalah GHP Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Payable against Purchase of Investment

Accrued expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units
Payments against redemption and conversion of units
Dividend paid

Net cash generated from / (used in) financing activities

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

Cash and cash equivalents at the end of the period 15

For Alfalah Asset Management Limited

Nine months period ended

March 31, 2023 March 31, 2022
(Rupees)
3,414,211,657 1,728,269,048
10,888,214 (2,239,579)
- (104,303,538)
3,425,099,871 1,621,725,931
(4,090,367,299) 1,139,289,446
(143,118,304) (76,477,207)
(4,233,485,603) 1,062,812,239
28,929,220 927,991
161,598 919,110
(370,465) (242,739)
5,451,094,511
3,518,289 2,245,954
32,238,642 5,454,944,827
(776,147,090) 8,139,482,997
84,776,818,157 65,908,468,488
(88,522,815,578) (73,096,499,262)
(2,773,815,880) (1,361,344,673)
(6,519,813,301) (8,549,375,447)
(7,295,960,391) (409,892,450)
26,625,924,053 25,335,853,393
19,329,963,662 24,925,960,943

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP MONEY MARKET FUND

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

FOR THE NINE MONTHS PERIOD ENDED 31 MARCH 2023

1.1

1.2

1.3

1.4

1.5

1.6

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Money Market Fund (formerly IGI Money Market Fund) (the Fund) is an open-end collective
investment scheme established through a Trust Deed under the Trust Act, 1882, executed between IGI
Funds Limited (Former Management Company) and Central Depository Company of Pakistan Limited
(CDC) as 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 Asset Management
Limited (formerly: Alfalah GHP Investment Management Limited) (the Management Company) by sanctioning
of order by the Securities and Exchange Commission of Pakistan (SECP) vide its letter No. SCD/NBFC-
I/IGIFL and AFGHP/742/2013. The SECP has approved second Supplemental Trust Deed, under the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (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 Trust Act, 1882 had been repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution
of Pakistan. The Fund was required to be registered under the Sindh Trust Act. Accordingly, on September
9, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

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
Islamic Chamber of Commerce, Industry and Agricultural Building, 2nd Floor, ST 2/A, Block 9, KDA Scheme
5, Clifton, Karachi.

The Fund is categorised as a 'money market scheme' pursuant to the provisions contained in Circular 7
of 2009 issued by the SECP 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 competitive returns consistent with
low risk from a portfolio constituted of short term instruments. The Fund invests in cash deposits, money
market placements and government securities. The investment objectives and policy are explained in the
Fund's offering document.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company dated March 03, 2023 (2021: AM2+ dated March 3, 2022)
and AA+(f) to the Fund in its credit rating report dated April 13, 2023 (2022: AA+(f) dated October 13,
2022).

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

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and

reporting standards as applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;
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2.2

2.3

3.1

3.2

3.3

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

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the IAS 34: 'Interim Financial Reporting'. These condensed interim financial
statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for
the year ended June 30, 2022.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
hereby declare that these condensed interim financial statements give a true and fair view of the state
of the Fund’s affairs as at March 31, 2023.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS
AND RISK MANAGEMENT POLICIES

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.
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3.4

4.1

5.1

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2023. However,
these will not have any significant impact on the Fund's operations and, therefore, have not been detailed
in these condensed interim financial statements.

March 31, June 30,
2023 2022
(Un-audited) (Audited)
BANK BALANCES Note = --messsmemeeeee (Rupees) =---=mmmmnnneen
Balances with banks in:
In current account 18,989 6,214,297,444
In savings account 4.1 1,433,881,901 20,411,626,609

1,433,900,890 26,625,924,053

These accounts carry profit rates ranging between 15.50% to 19.00% (June 30, 2022: 8.00% to 18.30%)
per annum. These include bank balance of Rs 1,953 million (June 30, 2022: Rs 8,556 million) maintained
with Bank Alfalah Limited (a related party), carrying profit at the rate of 14.50% (June 30, 2022: 16.60%)
per annum.

INVESTMENTS

At fair value through profit or loss

Market treasury bills 5.1 10,646,062,772 -
Pakistan Investment Bonds 5.3 4,651,396,024 -
Commercial papers 54 493,222,580 765,139,519
Short term sukuks 55 750,000,000 1,050,000,000
Letter of Placement 5.6 4,750,000,000 -
Term Deposit Receipts 5.7 2,500,000,000 -
23,790,681,376 1,815,139,519

Market Treasury Bills

Face value 3 Market value as a
X Unrealllsed percentage of
Particulars Purchased | Sold / Matured Caryingvlue | Market value !
As at July 01, ; . As at March 31, (diminution) total
during the during the netassets| .
222 My Ny 2023
period period As at December 31, 2022
(Rupees) Y
(Rupees)
Treasury Bills - 03 months 241,623,695,000 230,864,695,000 10,759,000,000 10,653,863,562 10,646,062,772 (7,800,790) 42% 45%
Treasury Bills - 06 months 40,648,955,000  40,648,955,000 - - - 0% 0%
Treasury Bills - 12 months - 200,000,000 200,000,000 - - - - 0% 0%
Total as at March 31, 2023 - 282472,650,000 271,713,650,000 10,759,000,000 10,653,863,562 10,646,062,772 (7,800,790) 42% 45%

Total as at June 30, 2022
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5.2

5.3

5.4

Pakistan Investment Bonds

Face value . Market value as a
Unrealised percentage of
N Carrying value Market value iation |
Particulars A, total
As at July| Purchased during | Sold/Matured (As at December 31, (diminution) |~ pet invest
01,2022 | theperiod | during the period 22 assets | 1o
As at December 31, 2022 ments
(Rupees) %
(Rupees)
Pakistan Investment Bond - 03 Years
- June 18, 2020 - June 19, 2023 6,323,000,000  4,193500,000 2,129,500,000 2,110,580,580 2,103,946,024  (6,634,556) 8% 9%
Pakistan Investment Bond - 02 Years
- August 26, 2021 - August 26, 2023 3,413,600,000 863,600,000 2,550,000,000 2,543902,868 2547,450,000 3,547,132  10% 1%
Total as at March 31, 2023 9,736,600,000  5,057,100,000 4,679,500,000 4654483448 4,651,396,024  (3,087.424) 18%  20%
Total as at June 30, 2022 - -
Commercial papers
Market value as
Rate of Purchased - (Matured  sol mying value | Market val percentage of
) | Rateof ity | Asataulyor, | Trchased |Matured fsold) oo ( Camying value | Merket value
Name of the investee company | Rating | return per date 202 duringthe | during the 31202 as at March 31 (as at March 31, ; ot
annum period period U 2023 2023 net | to
assets | investments
(RUDEES) rrereererrrrseeerar e arrsres e [7p—
China Power Hub Generation (A1+, 13.97%  October 400,000,000 - 400,000,000 -
Company Private Limited PACRA) 10,2022
Lucky Electric Power Company (A14,  16.21%  November 400,000,000 - 400,000,000 -
Limited lslamic CP PACRA) 2,202
Lucky Electric Power Company (14, 17.34%  May2, - 500,000,000 - 500000000 493222580 493222580  1.94% 207%
Limited Islamic CP- IV PACRA) 2023
Total as at March 31, 2023 800,000,000 500,000,000 800,000,000 500,000,000 493222580 493,222,580  1.94% 207%
Total as at June 30, 2022 1,320,000,0008,525,000,000 9,045,000,000 800,000,000 765,139,519 765139519  2.68% 42.15%
Short term sukuks
Balance as at March 31, 2023 Market value :s' apercentage
q Purchased | Matured As at
Name of the Investee Company Proft. | Maturity s at July 1, during the | during the March Unrealised
rate | date 2022 iod iod 31,203 . " Netassetsof|  Total
perio perio s Carrying value| Market value | appreciation / .
L the fund investment
(diminution)
No. of Rup 0
K-Electric Limited - Short Term Sukuk | 6M Kibor  August 4, 250 250
(A1+, PACRA) +0.85% 2022
(Face value of Rs. 1,000,000 each)
K-Electric Limited - Short Term Sukuk V/ 6M Kibor  October 100 100
(A1+, PACRA) +070% 12,2022
(Face value of Rs. 1,000,000 each)
Lucky Electric Power Company Limited - 6M Kibor  October 700 700
Short Term Sukuk (A1+, PACRA) +120% 14,2022
(Face value of Rs. 1,000,000 each)
Lucky Electric Power Company Limited - 6M Kibor August 15, 500 500 500,000,000 500,000,000 2% 2%
Short Term Sukuk (A1+, PACRA) +0.65% 2023
(Face value of Rs. 1,000,000 each)
K-Electric Limited - Short Term Sukuk- 14~ 6M Kibor August 28, 250 250 250,000,000 250,000,000 1% 14%
(A1+, PACRA) +1.00% 2023
(Face value of Rs. 1,000,000 each)
Total as at March 31, 2023 750,000,000 750,000,000
Total as at June 30, 2022 1,050,000,000 1,050,000,000 3.69% 57.84%
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Letters of placement

Face value Face value as percentage
Rate of return| Rating il
Name of the investee company Maturity . . (long Term / .
perannum AsatJuly | Purchased during | Matured duringthe | As at March 31, short Term) Net | Total invest-
01,2022 the period period 2023 assets ments
{Rupees) s
Pakistan Kuwait Investment Company (Pvt) Limited 14.00% 29-Jul-22 900,000,000 900,000,000 AANATE
Pakistan Kuwait Investment Company (Pvt) Limited 14.85% 25-Aug-22 1,100,000,000 1,100,000,000 AANATH
Pakistan Kuwait Investment Company (Pvt) Limited 15.10% | 29-Aug-22 1,700,000,000 1,700,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 15.10% 2-Sep-22 1,800,000,000 1,800,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 15.20% 28-Oct-22 1,000,000,000 1,000,000,000 AANATH
Pakistan Kuwait Investment Company (Pvt) Limited 15.15% 31-0ct-22 1,050,000,000 1,050,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 15.00% 31-0ct-22 2,000,000,000 2,000,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 1500% | 11-Nov-23 1,200,000,000 1,200,000,000 AANATH
Pakistan Kuwait Investment Company (Pvt) Limited 15.15% 17-Nov-23 1,200,000,000 1,200,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 16.00% 8-Dec-22 1,550,000,000 1,550,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 16.10% | 15-Dec-22 1,250,000,000 1,250,000,000 AANATH
Pakistan Kuwait Investment Company (Pvt) Limited 1575% | 24-Jan-23 2,900,000,000 2,900,000,000 AANAT
Pakistan Kuwait Investment Company (Pvt) Limited 16.50% 26-Jan-23 2,750,000,000 2,750,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 1700% | 10-Feb23 700,000,000 700,000,000 AANAT+
Pakistan Kuwait Investment Company (Pv) Limited 16.25% | 17-Feb-23 2,200,000,000 2,200,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 1650% | 23-Feb-23 2,200,000,000 2,200,000,000 AANATH
Pakistan Kuwait Investment Company (Pvt) Limited 16.05% | 24-Feb-23 1,000,000,000 1,000,000,000 AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 17.00% | 17-Mar-23 2,100,000,000 2,100,000,000 - AANAT+
Pakistan Kuwait Investment Company (Pvt) Limited 19.25% 6-Apr-23 2,000,000,000 - 2,000,000,000 AANATH
Pak Oman Investment Company Limited 13.90% 18-Jul-22 2,550,000,000 2,550,000,000 AAHA-1+
Pak Oman Investment Company Limited 14.00% 28-Jul-22 2,000,000,000 2,000,000,000 AAHAA+
Pak Oman Investment Company Limited 14.75% 1-Aug-22 400,000,000 400,000,000 AAHA+
Pak Oman Investment Company Limited 14.90% 23-Aug-22 2,600,000,000 2,600,000,000 AAHA-1+
Pak Oman Investment Company Limited 15.20% 30-Aug-22 2,800,000,000 2,800,000,000 AAHA+
Pak Oman Investment Company Limited 15.20% 2-Sep-22 2,400,000,000 2,400,000,000 AAHAA+
Pak Oman Investment Company Limited 15.10% 14-Sep-22 2,800,000,000 2,800,000,000 AAHA-1+
Pak Oman Investment Company Limited 15.12% 15-Sep-22 2,800,000,000 2,800,000,000 AAHAA+
Pak Oman Investment Company Limited 15.10% | 20-Sep-22 2,850,000,000 2,850,000,000 AAHAA+
Pak Oman Investment Company Limited 15.05% 6-0ct-22 3,000,000,000 3,000,000,000 AAHA-+
Pak Oman Investment Company Limited 15.05% 11-Nov-22 2,000,000,000 2,000,000,000 AAHA+
Pak Oman Investment Company Limited 16.10% | 16-Dec-22 1,000,000,000 1,000,000,000 AAHAA+
Pak Oman Investment Company Limited 16.10% | 16-Dec-22 900,000,000 900,000,000 AAHIA1H
Pak Oman Investment Company Limited 16.10% 23-Dec-22 1,000,000,000 1,000,000,000 AAHA+
Pak Oman Investment Company Limited 16.20% 15-Dec-22 1,675,000,000 1,675,000,000 AAHAA+
Pak Oman Investment Company Limited 16.10% | 23-Dec22 2,000,000,000 2,000,000,000 AAHIA1+
Pak Oman Investment Company Limited 15.50% 6-Jan-23 1,600,000,000 1,600,000,000 AAHA+
Pak Oman Investment Company Limited 15.50% 16-Jan-23 2,950,000,000 2,950,000,000 AAHAA+
Pak Oman Investment Company Limited 15.45% | 20-Jan-23 2,950,000,000 2,950,000,000 AAHIA1H
Pak Oman Investment Company Limited 15.50% 24-Jan-23 2,700,000,000 2,700,000,000 AAHAA+
Pak Oman Investment Company Limited 16.90% 26-Jan-23 2,750,000,000 2,750,000,000 AAHAA+
Pak Oman Investment Company Limited 17.10% 3-Feb-23 2,000,000,000 2,000,000,000 AAHAA+
Pak Oman Investment Company Limited 17.00% 10-Feb-23 2,800,000,000 2,800,000,000 AAHAA+
Pak Oman Investment Company Limited 16.20% 20-Feb-23 2,000,000,000 2,000,000,000 AAHA1+
Pak Oman Investment Company Limited 1620% | 20-Feb-23 500,000,000 500,000,000 AAHIA1H
Pak Oman Investment Company Limited 17.00% | 24-Feb-23 2,900,000,000 2,900,000,000 AAHA+
Pak Oman Investment Company Limited 17.25% 27-Feb-23 2,900,000,000 2,900,000,000 AAHA-1+
Pak Oman Investment Company Limited 1725% | 28-Feb-23 2,900,000,000 2,900,000,000 AAHIA1+
Pak Oman Investment Company Limited 19.60% 9-Mar-23 2,750,000,000 2,750,000,000 AAHA+
Pak Oman Investment Company Limited 19.00% 15-Mar-23 2,800,000,000 2,800,000,000 AAHA-1+
Pak Oman Investment Company Limited 1900% | 16-Mar-23 2,750,000,000 2,750,000,000 - AAHIA1H
Pak Oman Investment Company Limited 19.25% 6-Apr-23 2,750,000,000 - 2750,000000 | AA+A-1+
Pak Brunei Investment Company Limited 14.05% 14-Jul-22 1,400,000,000 1,400,000,000 AAHAA+
Pak Brunei Investment Company Limited 14.05% 14-Jul-22 1,500,000,000 1,500,000,000 AAHA+
Pak Brunei Investment Company Limited 14.10% 20-Jul-22 700,000,000 700,000,000 AAHAA+
Pak Brunei Investment Company Limited 14.10% 4-Aug-22 1,000,000,000 1,000,000,000 AAHAA+
Pak Brunei Investment Company Limited 14.90% 5-Aug-22 1,280,000,000 1,280,000,000 AAHA+
Pak Brunei Investment Company Limited 16.30% 8-0ct-22 350,000,000 350,000,000 AAHAA+
Pak Brunei Investment Company Limited 16.05% 16-Dec-22 1,350,000,000 1,350,000,000 AAHAA+
Pak Brunei Investment Company Limited 16.05% 16-Dec-22 1,350,000,000 1,350,000,000 AAHA+
Pak Brunei Investment Company Limited 16.05% 16-Dec-22 1,350,000,000 1,350,000,000 AAHA-1+
Pak Brunei Investment Company Limited 16.25% | 24-Jan-23 2,750,000,000 2,750,000,000 AAHIA1H

51




Face value Face value as percentage
Rate of return| Rating o
Name of the investee company U Maturity . . (long Term / .
per annum AsatJuly |Purchased during | Matured duringthe | As at March 31, short Term) Net | Total invest-
01,2022 the period period 2023 assets ments
(Rupees)
{Rupees)
Pak Brunei Investment Company Limited 16.50% 26-Jan-23 - 2,800,000,000 2,800,000,000 AAHA+
Pak Brunei Investment Company Limited 1700% | 30-Jan-23 - 2,800,000,000 2,800,000,000 AAHAA+
Pak Brunei Investment Company Limited 17.00% 10-Feb-23 - 2,600,000,000 2,600,000,000 AAHA-1+
Pak Brunei Investment Company Limited 16.15% 17-Feb-23 - 300,000,000 300,000,000 AAHA+
Pak Brunei Investment Company Limited 16.55% | 17-Mar-23 - 400,000,000 400,000,000 AAHAA+
Askari Bank Limited 14.05% 14-Jul-22 - 2,970,000,000 2,970,000,000 - AAHIA1H
Askari Bank Limited 14.05% 14-Jul-22 N 2,500,000,000 2,500,000,000 - AAHAA+
Askari Bank Limited 14.10% 20-Jul-22 i 1,500,000,000 1,500,000,000 & AAHAA+
Askari Bank Limited 14.10% 4-Aug-22 - 2,900,000,000 2,900,000,000 S AAHAA+
Askari Bank Limited 15.15% 7-0ct-22 e 1,600,000,000 1,600,000,000 0 AAHA+
Askari Bank Limited 16.10% 15-Dec-22 ° 1,875,000,000 1,875,000,000 o AAHAA+
Askari Bank Limited 15.80% 17-Jan-23 - 2,000,000,000 1,875,000,000 - AAHIA1H
Zarai Targjati Bank Limited 16.85% | 26-Jan-23 ° 2,750,000,000 2,750,000,000 0 AAHAA+
Zarai Targjati Bank Limited 17.10% 30-Jan-23 ° 2,800,000,000 2,800,000,000 o AAHAA+
Zarai Targjati Bank Limited 17.15% 3-Feb-23 = 2,800,000,000 2,800,000,000 - AAHAA+
Zarai Targjati Bank Limited 17.40% 9-Feb-23 = 2,850,000,000 2,850,000,000 - AAHAA+
Zarai Targiati Bank Limited 1660% | 13-Feb-23 ° 3,000,000,000 3,000,000,000 o AAHAA+
Zarai Targjati Bank Limited 16.60% [ 14-Feb-23 - 1,000,000,000 1,000,000,000 - AAHAA+
Zarai Targjati Bank Limited 16.20% | 15-Feb-23 ° 2,500,000,000 2,500,000,000 - AAHA+
Zarai Targjati Bank Limited 16.10% [ 16-Feb-23 ° 2,400,000,000 2,400,000,000 o AAHAA+
Zarai Targjati Bank Limited 16.75% | 21-Feb-23 - 2,950,000,000 2,950,000,000 - AAHIA1+
Zarai Targjati Bank Limited 1640% | 22-Feb-23 - 2,900,000,000 2,900,000,000 - AAHAA+
Zarai Targjati Bank Limited 1640% | 23-Feb23 = 2,900,000,000 2,900,000,000 o AAHAA+
Zarai Targjati Bank Limited 1701% | 24-Feb-23 - 2,900,000,000 2,900,000,000 - AAHIA+
Zarai Targjati Bank Limited 17.25% | 27-Feb-23 ° 2,000,000,000 2,000,000,000 e AAHIA1+
Zarai Targjati Bank Limited 17.25% | 28-Feb-23 = 2,900,000,000 2,900,000,000 o AAHAA+
Zarai Targjati Bank Limited 1740% | 2Mar-23 - 2,000,000,000 2,000,000,000 - AAHIAL+
Zarai Targjati Bank Limited 17.10% 3Mar-23 > 2,700,000,000 2,700,000,000 - AAHAA+
Zarai Targjati Bank Limited 1945% | 6Mar-23 - 700,000,000 700,000,000 - AAHIA1H
Zarai Targjati Bank Limited 2% T-Mar-23 - 800,000,000 800,000,000 - AAHIA1+
Zarai Targjati Bank Limited 1930% | 14-Mar-23 < 2,700,000,000 2,700,000,000 - AAHAA+
Zarai Targjati Bank Limited 19.10% [ 15Mar-23 5 2,800,000,000 2,800,000,000 = AAHAA+
Zarai Targjati Bank Limited 1920% | 17-Mar-23 - 1,800,000,000 1,800,000,000 - AAHA+
Zarai Targjati Bank Limited 1940% | 27-Mar-23 S 2,400,000,000 2400,000,000 = AA+AA+
Habib Bank Limited [1a00% | 220u22 | - [ 425000000] 425000000 -] A+
Total as at March 31, 2023 - 193,625,000,000 188,750,000,000  4,750,000,000
Total as at June 30, 2022 90,854,000,000 90,854,000,000
5.5.1 Non Compliant Investment
. Value before |Provisioning Value % Gross % Net
Name of non Compliant Investment
P | Type | provisi held, if any | After pr Assets Assets |
Pak Oman Investment Co Limited Single Entity 2,750,000,000 - 2,750,000,000 10.81% 10.84%
2,750,000,000 - 2,750,000,000
5.6 Term Deposit Receipt
Face value Face value a:)s' percentage
. Rate of return . .
Name of the investee company Maturity X X Rating
perannum AsatJuly | Purchased during | Matured duringthe | AsatMarch 31, net total
01,2022 the period period 2023 assets | investments
(Rupees) SONTASSR—
Bank Alfalah Liimited 20.25% April 07, - 2,500,000,000 - 2,500,000,000 A+ 9.9% 10.5%
2023
Total as at March 31, 2023 - 2,500,000,000 - 2,500,000,000

Total as at June 30, 2022 - - R -
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7.2

7.3

March 31, June 30,

Net unrealised appreciation on re-measurement of 2023 2022
investments classified as financial assets (Un-audited) (Audited)

at fair value through profit or loss Note =~  ==-=emmeeee- (Rupees) ==========--
Market value of investments 51t05.6 23,790,681,376 1,815,139,519
Less: carrying value of investments 51t05.6 23,801,569,590 1,815,139,519

(10,888,214) -

ADVANCE, PREPAYMENTS AND PROFIT RECEIVABLE

Profit receivable on:

Sukuk certificates 17,547,848 36,047,617

Bank balances 1,349,951 33,751,266

Letter of Placement 40,082,191

Term Deposit Receipts 5,547,944

Pakistan Investment Bonds 148,141,912

Advance tax 789,610 789,610

Prepaid credit rating fee 477,796 237,362

Prepaid listing fee 6,907 -
213,944,159 70,825,855

PAYABLE TO ALFALAH GHP INVESTMENT MANGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 71 11,688,660 6,831,088
Sindh Sales Tax payable on management remuneration 7.2 2,088,847 1,457,360
Federal Excise Duty payable on management remuneration 7.3 11,119,352 11,119,352
Selling and marketing expenses payable 7.4 21,037,923 8,381,943
Allocated expenses payable 7.5 10,571,750 -
Sales load payable 222,970 10,539
56,729,502 27,800,282

As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document subject to the total expense ratio limit. Accordingly, the Management Company has charged
its remuneration variably at a range of 0.17% to 0.5%, keeping in view the overall return and the total
expense ratio limit of the Fund subject to the maximum limit of 0.75% of average annual net assets as
disclosed in the offering document. The remuneration is paid to the Management Company on a monthly
basis in arrears.

During the period, an amount of Rs. 8.11 million (June 2022: Rs 10.75 million) was charged on account
of sales tax on management fee at the rate of 13% (June 2022: 13%) per annum levied through the Sindh
Sales Tax on Services Act, 2011.

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.
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8.1

8.2

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 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 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 condensed interim financial statements of the Fund,
the net asset value of the Fund as at December 31, 2022 would have been higher by Re. 0.0313 (June
30, 2022: Re. 0.0384) per unit.

The SECP has allowed the Asset Management companies to charge selling and marketing 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, 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.

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). Accordingly, the Management Company has charged allocated
expenses to the Fund based on its discretion subject to not being higher than actual expense incurred.

March 31, June 30
2023 2022
(Un-audited) (Audited)
PAYABLE TO THE TRUSTEE Note = ====-----moeme- (Rupees) ==---===n-==m--

Trustee remuneration payable 8.1 1,275,803 1,062,810
Sindh Sales Tax payable on Trustee remuneration 8.2 166,844 139,156
CDS charges payable 74,628 153,711
1,517,275 1,355,677

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions
of the Trust Deed. During the period, the Trustee has charged remuneration at the rate of 0.055% (June
30, 2022: 0.055%) per annum of average annual net assets of the Fund.

During the period, an amount of Rs. 1.11 million (June 30, 2022: Rs 1.83 million) was charged on account
of sales tax on remuneration of Trustee at the rate of 13% (June 30, 2022: 13%) per annum levied through
the Sindh Sales Tax on Services Act, 2011.

ANNUAL FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 9.1 4,537,240 4,907,705
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Under the provisions of the NBFC Regulations, a collective investment scheme is required to pay as
annual fee to the SECP, an amount equal to 0.02% (June 30, 2022: 0.02%) of the average annual net
assets.

March 31, June 30,
2023 2022

(Un-audited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES = sceeeeeeeee (Rupees) =-==mmmnnmmn
Sales load payable 7,414,292 3,962,445
Withholding tax payable 379,812 376,590
Capital gain tax payable 6,902,322 5,391,224
Brokerage and settlement charges payable 1,134,968 52,952
Auditors' remuneration payable 365,712 349,208
Legal charges payable 41,791 41,791
Printing charges payable 111,253 105,773
Zakat Payable 16,669 16,669
Other Payable - 2,551,878
16,366,819 12,848,530

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.91% (March
2022: 0.53%) which includes 0.083% (March 2022: 0.072%) representing Government levies on the Fund
such as provision for sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within
the maximum limit of 2% (excluding government levies) prescribed under the NBFC Regulations for a
collective investment scheme categorised as a "money market scheme".

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of Part | of the Second Schedule
of the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains as reduced by such expenses as
are chargeable thereon to the unit holders.

The Fund is also exempt from the provisions of the 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.

Since the Management Company intends to distribute the required minimum percentage of income earned
by the Fund for the year ending June 30, 2023 to the unit holders in the manner as explained above,
accordingly no provision for taxation has been made in these condensed interim financial statements,
during the period.

EARNINGS PER UNIT
Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in

the opinion of the management, determination of the cumulative weighted average outstanding number
of units for calculating EPU is not practicable.
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Nine Months Period (Un-audited)

March 31, March 31,
2022 2022
CASH AND CASH EQUIVALENTS e (Rupees) =======munn---
Bank balances 1,433,900,890 19,472,780,443
Market treasury bills 10,646,062,772 5,453,180,500
Letter of Placement 4,750,000,000 -
Term Deposit Receipts 2,500,000,000 -

19,329,963,662 24,925,960,943

TRANSACTIONS 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 member
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, sales load, other charges, sale and purchase of investment and
distribution payments to connected persons. The transactions with connected person are also in the normal
course of business, at contracted rates and at terms determined in accordance with the market rates.The
management considers that the transactions between the related parties / connected persons are executed
in accordance with the parameters defined in the Offering document, trust deed and NBFC regulations
which are publicly available documents and hence, the transactions are considered to be on an arm’s
length basis.

Remunerations 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 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:

Unit Holders' Fund

Nine Months Period Ended March 31, 2023 (Un-audited)
s atdly 01, 'Z’::;:;:";h/ Dividend Wﬁi‘::?::il | | Asattareh || Asatuuty ";‘;‘;‘:":I'D f‘“;"'l' Dividend Wﬁi‘::?:m || sattaren
2022 . reinvested 31,2023 01,2022 B reinvested 31,203
transfer in transfer out transferin transfer out
Note JES— B - (RUPEES) e —
Associated companies / undertakings

Alfalah GHP Investment Management Limited 15.11 3,592,367 8,599,401 330,801 10884054 1638515 353,387,967 849631428 32541557 1,077,504,892 161,514,814
Bank Affalah Limited - Employees Provident Fund ~ 15.1.1 3742725 - 439,604 - 4,182,329 368,178,969 - 43,244,699 - 412268481
Bank Alfalah Limited - Employees Gratuity Fund 1541 - 3550628 330484 - 3881112 - 354274537 32510412 - 382576346
Alfalah Insurance Company Limited 15.4.1 - 8993603 125474 9,088,848 30229 - 892670997 12343071 902,670,996 2,979,790
Alfalah GHP Prosperity Planning Fund 1541 1,679,655 7042753 143,951 7537225 1229034 155,383,827 700963408 14,160,840 750,343,408 121,150,675
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Nine Months Period Ended March 31, 2023 (Un-audited)
Issuedforcash/ | .. Redeemed | Issued for cash | ", Redeemed |
s atuly 1, conversion in/ D,“"dend conversion out/ Asatllarch || As atuly conversion in/ D,Mdm conversion out/ Rs atarch
2022 N reinvested 31,2023 01,2022 reinvested 31,2023
transfer in transfer out transferin transfer out
Note e L[ T e (RUPEES) sossererssseeneessen s
Key management personnel (Employees)
Chief Operating Officer 1541 2 19121 7 18,694 1166 197 1,900,804 72503 1,850,000 114,037
Chief Financial Officer 15.1.1 6 7 1 - 14 590 86 66 - 1,380
Head of Operations & Registrar Services 15.1.1 3 - - 3 - 295 283 - 220 -
Head of Administration 1541 2 - - - 2 197 - - - 197
Head of Corporate & Institutional Sales 1541 8492 - 679 2219 6,892 835,374 - 66,804 25000 679371
Vice President - Portfolio Department 1511 10 - - - 10 984 - 4 - 986
Head of Investor Relations 1541 1 - - - 1 98 - 4 - 9
Head of Retail Sales 1514 1 - - - 1 9% - 4 - 9
Nine Months Period Ended March 31, 2022 (Un-audited)
Issued for cash / . Redeemed / Issued for cash / " Redeemed /
s oty 1, conversion in pidnd conversion out/ Asatilarch || As atluly conversion in/ D_Mdend conversion out / Rs atarch
221 N reinvested 31,2022 01,2021 . reinvested 31,2022
transfer in transfer out transferin transfer out
Note —d B e — L — -
Associated companies / undertakings
Alfalah GHP Investment Management Limited 1,765,437 1519704 156,208 101262 3340087 173433883 150120422 15,345,665 10,000,000 329,191,293
Bank Affalah Limited - Employees Provident Fund 3,856,280 - 261810 507,099 3610991 378,835,163 o 25719847 50,000,000 355,890,968
Alfalah GHP Prosperity Planning Fund 508,797 1812170 71,702 1,547,154 935515 58,824919 178,650,000 7,043,891 152,843,083 92,202,207
Key management personnel (Employees)
Chief Operating Officer 2 - - - ] 196 g - . 197
Chief Financial Officer . 5 1 - 6 - 528 2% - 591
Head of Operation - 2 - - 2 - 283 - - 197
Head of Compliance - - - - - - - -
Head of Adminstration 2 - - - 2 196 - - - 197
Head of Corporate Sales 12,370 5082 563 9778 8237 1215210 500,011 55,322 95000 811,820
Vice President - Investor Service Department 1 - - - 1 9% - - 9
16.1.1This reflects the position of related party / connected persons status as at March 31, 2023
16.2 Transactions during the period Nine Months Period (Un-audited)
March 31, March 31,
Associated companies / undertakings 2023 2022
-------------- (Rupees) --------------
Alfalah GHP Investment Management Limited -
Management Company
Remuneration of the Management Company 97,738,847 64,263,018
Sindh Sales Tax on remuneration of the Management Company 12,706,050 8,354,192
Selling and marketing expenses payable 50,589,454 8,069,705
Allocated expenses payable 23,550,000 -
Sales Load 206,495 5,642
Alfalah Islamic Rozana Amdani Fund
Sukuk certificates - sold - 369,500,000
Alfalah GHP Income Multiplier Fund
Market treasury bills - purchased 24,729,885 -
Market treasury bills - sold 49,885,200 73,352,025
Alfalah GHP Sovereign Fund
Market treasury bills - purchased 140,729,412 740,502,536
Market treasury bills - sold 34,919,640 763,878,625
Alfalah GHP Income Fund
Market treasury bills - purchased 271,230,720 1,823,113,090
Market treasury bills - sold - 3,834,612,863
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16.3

Alfalah GHP Cash Fund
Market treasury bills - purchased
Market treasury bills - sold

Bank Alfalah Limited

Bank Charges

Profit on bank balances

Market treasury bills - purchased
Market treasury bills - sold

Sales Load

Other related party

Central Depository Company of Pakistan Limited
Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee
CDS Charges

Amounts outstanding as at period / year end

Associated companies / undertakings

Alfalah GHP Investment Management Limited -
Management Company

Remuneration of the Management Company payable
Sindh Sales Tax payable on remuneration of the
Management Company

Federal excise duty payable on remuneration of the
Management Company

Selling and marketing expenses payable

Allocated expenses payable

Sales load payable

Bank Alfalah Limited

Bank balance

Profit receivable

Sales load payable

Amounts outstanding as at period / year end

Other related party

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable
Sindh Sale Tax payable on trustee remuneration
CDS charges payable

Nine Months Period (Un-audited)

March 31,
2023

4,201,949,660

March 31,
2022

11,223,019,929

2,521,182,500 3,874,017,455
82,467 -
310,561,856 411,295,051
506,898,000 2,785,973,800
- 2,396,376,000
29,518,056 25,158,867
12,477,387 11,016,878
1,622,060 1,432,194
- 1,216,064
March 31, June 30,
2023 2022
(Un-audited) (Audited)
--------------- (Rupees) ---------------
11,688,660 6,831,088
2,088,847 1,457,360
11,119,352 11,119,352
21,037,923 8,381,943
10,571,750 -
222,970 10,539
2,193,824 8,555,662,905
2,149 2,146
7,414,292 3,962,445
1,275,803 1,062,810
166,844 139,156
74,628 153,711
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FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the
"Statement of Assets and Liabilities" date. The estimated fair value of all other financial assets and liabilities
is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset

or liability either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e.
unobservable inputs).

As at March 31, 2023 and June 30, 2022 the Fund held the following financial instruments measured at
fair values:

March 31, 2023 (Un-audited)

Level1 [[  Level2 [[ Level3 ] Total
(Rupees)
Investments ‘at fair value through
profit or loss'

Market treasury bills - 10,646,062,772 - 10,646,062,772
Pakistan Investment Bonds - 4,651,396,024 - 4,651,396,024
Commercial papers* - 493,222,580 - 493,222,580
Short term sukuks - 750,000,000 - 750,000,000
Letter of Placement - 4,750,000,000 - 4,750,000,000
Term Deposit Receipts - 2,500,000,000 - 2,500,000,000

- 23,790,681,376 - 23,790,681,376

June 30, 2022 (Audited)

Level1 [[ Level2 [[ Level3 ] Total
(Rupees)
Investments ‘at fair value through
profit or loss'
Commercial papers* - 765,139,519 - 765,139,519
Short term sukuks** - 1,050,000,000 - 1,050,000,000
- 1,815,139,519 - 1,815,139,519
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* The valuation of commercial papers have been carried out based on amortisation to their face values /
sale price as per the guidelines given in Circular 33 of 2012 since the residual maturity of these investments
is less than six months and they are placed with counterparties which have high credit ratings.

** The carrying value of these securities approximate their fair value since these are short term in nature
and are placed with counter parties which have high credit ratings.

During the period from July 1, 2022 to March 31, 2023, there were no transfers between level 1 and level
2 fair value measurements, and no transfers into and out of level 3 fair value measurements.

DISTRIBUTIONS MADE

Parti Date of Per unit . Undistributed
articulars . P Capital value i
declaration distribution income

1st interim distribution 28-Jul-21 0.5381 8,168,084 144,742,591
2nd interim distribution 25-Aug-21 0.9770 10,207,512 189,987,105
3rd interim distribution 28-Sep-21 0.7052 22,007,779 175,225,417
4th interim distribution 28-Oct-21 0.5872 25,920,966 117,276,983
5th interim distribution 26-Nov-21 0.6146 42,529,450 126,858,199
6th interim distribution 27-Dec-21 0.8445 25,273,702 175,253,826
7th interim distribution 26-Jan-22 0.8799 74,528,827 191,351,769
8th interim distribution 24-Feb-22 0.7248 15,481,933 126,068,632
9th interim distribution 21-Mar-22 0.6919 13,589,319 114,580,151
Total distributions during the period ended March 31, 2022 237,707,572 1,361,344,673
1st interim distribution 28-Jul-22 1.1169 54,632,128 251,224,454
2nd interim distribution 25-Aug-22 1.0649 46,180,927 260,967,352
3rd interim distribution 30-Sep-22 1.4479 137,091,453 362,314,692
4th interim distribution 27-Oct-22 1.0832 46,986,306 314,399,471
5th interim distribution 29-Nov-22 1.2085 51,694,799 332,045,953
6th interim distribution 30-Dec-22 1.3338 118,870,794 331,350,071
7th interim distribution 18-Jan-23 0.7960 37,896,513 202,823,579
8th interim distribution 24-Feb-23 1.5470 75,198,313 379,720,742
9th interim distribution 27-Mar-23 1.3963 44,370,438 338,969,566
Total distributions during the period ended March 31, 2023 612,921,671 2,773,815,880

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

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023

Assets
Bank balances
Investments

Receivable against Sales of Investment

Prepayments, deposits and profit
Total assets

Liabilities

receivable

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
Total liabilities

Net assets attributable to the unit holders

Unit holders' fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

March 31, June 30,
2023 2022

(Un-audited) (Audited)
--------------- (Rupees) ========ss=m--x
62,005,063 58,044,135
355,037,158 629,888,755
- 8,281,531
16,251,997 11,536,208
433,294,218 707,750,626
21,505,727 24,747,746
49,195 44,537
85,997 182,663

176,402 -
10,633,833 9,526,439
32,451,154 34,501,385
400,843,064 673,249,241
400,843,064 673,249,241

3,406,230 6,305,908
-------------- (Rupees) =========zn=mn
117.6794 106.7648

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

Chief Executive Officer

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP SOVEREIGN FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March March March March
31,2023 31, 2022 31,2023 31, 2022
Not (Rupees) (Rupees)
Income
Profit on bank balances 4,613,381 4,759,207 2,126,065 1,983,674
Income from Marginal Trading System (MTS) - 732,379 - 54
Income from Government securities 49,516,347 72,020,524 13,920,011 19,293,206
Income from term finance and sukuk certificates 9,082,799 14,525,952 2,177,549 5,963,440
Income from Commercial Paper 2,399,677 - (1,641,843) -
(Loss)/ Gain on sale of investments - net 1,539,745 (6,942,494) 163,272 (3,770,193)
Unrealised (loss) / gain on revaluation of investments classified
as 'financial assets at fair value through profit or loss' - net 55 (5,239,428) 2,875,179 (175,364) 717,514
Total income 61,912,521 87,970,747 16,569,690 24,187,695
Expenses
Remuneration of the Management Company 7.1 | 3,043,125 8,887,313 643,126 2,558,797
Sindh sales tax on remuneration of the Management Company 7.2 395,608 1,155,342 83,607 332,639
Allocated expenses 73 854,768 1,139,193 432,115 323,121
Selling and marketing expenses 74 - 4,556,828 - 1,292,482
Remuneration of the Trustee 236,548 740,508 64,686 210,039
Sindh sales tax on remuneration of the Trustee 30,755 96,263 8,409 27,305
Annual fee to the Securities and Exchange Commission of Pakistan 86,022 227,836 23,521 64,623
Brokerage expense 30,828 198,481 12,390 69,835
Bank charges and settlement charges 326,099 309,024 107,110 40,627
Annual fee of Marginal Trading System 187,690 187,690 61,650 61,650
CDS Charges - 74,587 - 74,587
Auditors' remuneration 363,262 255,094 119,260 83,790
Annual listing fee 20,555 16,440 6,928 5,400
Annual rating fee 363,159 332,636 122,412 109,260
Printing charges 22,468 22,468 7,380 7,380
(Reversal of provision) / provision against Sindh Workers'
legal charges 8.1 - 1,395,435 (156,549) 378,536
Total expenses 5,960,887 19,595,138 1,536,045 5,640,071
Net income for the period before taxation 55,951,634 68,375,609 15,033,645 18,547,624
Taxation 1" - - - -
Net income for the period after taxation 55,951,634 68,375,609 15,033,645 18,547,624
Allocation of net income for the period
Net income for the period after taxation 55,951,634 68,375,609
Income already paid on units redeemed (19,095,097)  (24,406,068)
36,856,537 43,969,541
Accounting income available for distribution
- Relating to capital gain | - -
- Excluding capital gain 36,856,537 | | 43,969,541
36,856,537 43,969,541
The annexed notes from 1 to 16 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March March March March
31,2023 31, 2022 31,2023 31, 2022

(Rupees) (Rupees) ---

Net income for the period after taxation 55,951,634 68,375,609 15,033,645 18,547,624

Other comprehensive income for the period - - - -

Total comprehensive income for the period 55,951,634 68,375,609 15,033,645 18,547,624

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

Nine monhts period ended March 31, 2023 Nine monhts period ended March 31, 2022
Capital value Unqlsmbmed Total Capital value Um,i'smbmed Total
income income
(Rupees) (Rupees)
Net assets at beginning of the period 604,089,266 69,159,975 673,249,241 1,360,328,723 68,385,023  1,428,713,746
Issuance of 4,672,490 (2022: 1,865,555) units
- Capital value (at net asset value per unit
at the beginning of the period) 498,857,460 - 498,857,460 || 1,990,188,366 - | 1,990,188,366
- Element of income 25,058,933 - 25,058,933 33,690,604 - 33,690,604
Total proceeds on issuance of units 523,916,393 - 523,916,393  2,023,878,970 - 2,023878970
Redemption of 7,572,168 (2022: 4,968,720) units
- Capital value (at net asset value per unit
at the beginning of the period) 808,441,002 - 808,441,002 || 2,144,127,388 - | 2144127388
- Element of loss 24,738,105 19,095,097 43,833,202 19,114,950 24,406,088 | 43,521,018
Total payments on redemption of units 833,179,107 19,095,097 852,274,204 2,163,242,338 24,406,068  2,187,648,406
Total comprehensive income for the period - 55,951,634 55,951,634 - 68,375,609 68,375,609
Net assets at end of the period 294826552 106,016,512 400,843,064  1,220,965,355 112,354,564 1,333,319,919
(Rupees) (Rupees)
Undistributed income brought forward
- Realised income 74,218,077 50,552,045
- Unrealised income (5,118,102) 17,832,978
69,159,975 68,385,023
legal charges
Accounting income available for distribution
- Relating to capital gains . -
- Excluding capital gains 36,856,537 43,969,541
36,856,537 43,969,541
Undistributed income carried forward 106,016,512 112,354,564
Undistributed income carried forward
- Realised income 111,255,940 109,479,385
- Unrealised (loss) / income (5,239,428) 2,875,179
106,016,512 112,354,564
Net asset value per unit at the beginning of the period 106.7648 106.6712
Net asset value per unit at the end of the period 117.6794 111.5702

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP SOVEREIGN FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for:

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

(Reversal of provision) / provision against Sindh Workers' Welfare Fund

(Increase) / decrease in assets
Investments

Prepayments, deposits and profit 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)

Dividend payable

Accrued and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
legal charges

Amount received against issuance of units
Amount paid against redemption of units

Net cash used in financing activities

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

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at end of the period

Note

4

Nine months ended

March 31, March 31,
2023 2022
(Rupees)
55,951,634 68,375,609
5,239,428 (2,875,179)
61,191,062 65,500,430
269,612,169 213,464,367
(4,715,789) (18,719,343)
8,281,531 47,483,000
273,177,911 242,228,024
(3,242,022) 1,775,175
4,658 (17,539)
(96,666) 40,052
176,402 (9,926,568)
1,107,394 (10,843,804)
(2,050,234) (18,972,684)
332,318,739 288,755,770
523,916,393 2,023,878,970
(852,274,204)| | (2,187,648,406)
(328,357,811) (163,769,436)
3,960,928 124,986,334
58,044,135 216,821,949
62,005,063 341,808,283

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP SOVEREIGN FUND

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

1.1

1.2

13

1.4

1.5

1.6

2.2

23

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Sovereign Fund (the Fund) is an open-end collective investment scheme established through
a Trust Deed executed under the Trust Act, 1882 between Alfalah Asset Management Limited (formerly:
Alfalah GHP Investment Management Limited) (the Management Company), and Central Depository Company
of Pakistan Limited (the Trustee). The Trust Deed was executed on May 6, 2014.

During the year ended June 30, 2021, the Trust Act, 1882 had been repealed due to the promulgation of
Provincial Trust Act namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan. Consequently, the Fund is required to be registered under the
Sindh Trust Act. Accordingly, on September 20, 2021 the abovementioned Trust Deed has been registered
under the Sindh Trust Act.

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 Islamic Chamber

&f Corr?.merce, Industry and Agriculture Building, 2nd Floor, Street 2/A, Block 9, KDA Scheme 5, Clifton,
arachi.

The Fund is 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.

The objective of the Fund is to deliver returns by investing mainly in mix of short to long term Government
Securities and other debt instruments. The investment objectives and policy are more fully 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 April 8, 2022 and has maintained the stability rating of the Fund
at AA-(f) on April 8, 2023.

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 PREPARATION
Statement of compliance

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

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-
Banking Finance Companies, 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 the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the IAS 34: 'Interim Financial Reporting'. These condensed interim financial statements
do not include all the information and disclosures required in a full set of financial statements and should
be read in conjunction with the annual published audited financial statements of the Fund for the year ended
June 30, 2021.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company hereby
declare that these condensed interim financial statements give a true and fair view of the state of the Fund's
affairs as at March 31, 2023.
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3.1

3.2

3.3

3.4

4.1

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES AND
JUDGMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2023.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for
the Fund's annual accounting period beginning on July 1, 2021. However, these do not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for
the Fund's annual accounting period beginning on or after July 1, 2022. However, these will not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed interim
financial statements.

March 31, June 30,
2023 2022
(Un-audited) (Audited)
BANK BALANCES Note @ = ~eecemceceeeeee (Rupees) =====mmn=mummne
In savings accounts 41 62,005,063 609,644,401

These accounts carry profit rates ranging from 5.55% to 21.00% (June 30, 2022: 5.50% to 16.60%) per
annum. These include bank balance of Rs. 62 million (June 30, 2022: Rs. 55.54 million) maintained with
Bank Alfalah Limited (a related party) carrying profit at the rate of 14..50% (June 30, 2022: 16.70%) per
annum.

INVESTMENTS

At fair value through profit or loss

Market Treasury Bills 5.1 54,373,665 -
Pakistan Investment Bonds 5.2 285,654,474 300,350,000
Term Finance Certificates 5.3 12,490,000 46,778,188
Sukuk certificates 5.4 2,519,019 206,171,450
Commercial Papers 5.4.1

355,037,158 553,299,638
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5.1

5.2

5.3

5.4

Market Treasury Bills

Face value Balance as at March 31, 2023 Market value as a percentage
" As at July Purchased during the |  Sold / matured during |As at March 31, . Unrealised Total
Particular: rrying value| Market val N
artculars 01,2022 period the period 2023 Carrying value| Market value gain et assets investment
(Rupees)
Market Treasury Bills
Treasury Bills- 3 Months 508,000,000 503,000,000 5000000 4834591 4827350 (7.241)
Treasury Bills- 6 Months 171,000,000 60,000,000 231,000,000 - - - - - -
Treasury Bills- 12 Months 150,000,000 229,800,000 325000000 54800000 51057977 49546315  (1,511,662) 0 0
Total as at March 31, 2023 321,000,000 797,800,000 1,059,000000 59,800,000 55892568 54373665 (1,518,903
Total as at June 30, 2022 -
Pakistan Investment Bonds
Face value Balance as at March 31, 2023 Market value as a
Purchased |  Sold/ matured
As at July . A AsatMarch | Carrying | Market . Total
Particulars Issuedate | Maturty dae | Coupon | 01,2022 | 2Urma‘he ) HAB | vaie | vae |Uealisedloss| Netassels | et
period the period
(Rupees) %
(Rupees)
Pakistan Investment Bonds
- 02 years %Aug2t  26Aug23 - 1697% 75000000 120,000,000 25000000 170,000,000 169,060,049 168,871,500 (188,549) 2% 4756%
Pakistan Investment Bonds
- 03 years 4-Aug-22 4-Aug-25 10.00% 75,000,000 75,000,000 - - - -
- 03 years 44083 45168 7.00% 20,000,000 - 20,000,000 19713820 18,942,974 (770,846) 473% 5.34%
Pakistan Investment Bonds
- 05 years 44000 45826 01734 100000000 0 0 100,000000 100227578 97840000 (2,387.578) 2641% 21.56%
Total as at March 31, 2023 195,000,000 195,000,000 100,000,000 290,000,000 289,001,447 285,654,474 (3,346,973
Total as at June 30, 2022 306,143,818 302,211,270 (3,932,548)
Term Finance Certificates
Balance as at March 31, 2023 Market value as a percentage of
— psataly | Pichised | Sold/matured | - Asat Investment as
Name of the investee " N during the during the March | Carrying | Market | Unrealised Net N percentage of
company pincpal | Proftate| lsuecete | Meturtydate | O1.2022 | ooy | omioq | 2020 | vaue | vahe | gainifoss) | asses | TS| i
redemptions
of ) (Rupees) %
Samba Bark Limited Semiamualy  GMKbor  1Mar2t  tMar31 125 125 12491821 12490000 (1821)  219% 250% 025%
(A~ PACRA) H35%
(Face value: Rs. 99.940)
Total as at March 31, 2023
Total as at June 30, 2022
Sukuk certificates
Balance as at March 31, 2023 Market value as a percentage
Purchased | Matured of a
_ Proft payments | ) A;a;:;;y duringthe | sold during “5;'2'2;’;" i Unrealsed o | peenagect
Name of the investee company principal Profitrate | Issue date | Maturity date , period the period 3 rrying value | Market value gain Netassets | . of issuesize
Tedemptions investments
[ of certi Rup y
The Hub Pover Company Limted ~~ Quartery  aMKbor+  August22, August22,2023 100 00 280750 2519019 (371731)  063% 071% 0.14%

(AA+, PACRA)
(Face value: Rs. 100,000)

19% 2019

Total as at March 31, 2023
Total as at June 30, 2022

38,169.938 38,526,750

356,812
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5.5

71

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

Market value of investments
Less: Carrying value of investments

PREPAYMENTS, DEPOSITS AND PROFIT RECEIVABLE

Profit receivable on:

- Bank balances

- Pakistan Investment Bonds
- Sukuk certificates

- Term Finance Certificates

Advances and deposits:

- Advance against MTS - National Clearing Company of
Pakistan Limited

- Advance against TFC exposure - National Clearing

Company of Pakistan Limited

- Deposit with Central Depository Company of Pakistan Limited

Prepayments:
- Annual listing and rating fee

Advance tax

PAYABLE TO THE MANAGEMENT COMPANY

Management remuneration payable

Sindh sales tax payable on management remuneration
Payable against allocated expenses

Payable against selling and marketing expenses

Federal exercise duty payable on management remuneration
Sales load payable

Preliminary expenses and floatation costs payable

Other payable

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note (Rupees)

5.1,5.2,5.3,54 355,037,158 553,299,638
5.1,5.2,5.3,54  (360,276,586)  (550,153,490)
(5,239,428) 3,146,148
2,054,659 1,374,806
8,269,102 1,162,546
51,819 4,970,248
188,499 417,163
2,750,000 2,750,000
573,419 2,937,357
100,000 100,000
541,705 93,326
1,722,794 164,903
16,251,997 13,970,349
134,524 708,363
2,587,197 2,651,470
7 615,703
- 2,462,804
741 18,099,657 18,099,657
629,344 628,612
4,999 5,000
50,000 50,000
21,505,727 25,221,609

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.
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10.

1.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 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. 18.1 million
is being retained in the condensed interim financial statements of the Fund as the matter is pending before
the Supreme Court of Pakistan.

Had the provision for FED not been recorded in these condensed interim financial statements of the Fund,
the net asset value of the Fund as at March 31, 2023 would have been higher by Rs. 5.31 per unit (June
30, 2022: Rs. 2.87 per unit).

March 31, June 30,
2023 2022

(Un-audited) (Audited)

ACCRUED AND OTHER LIABILITIES Note  --------eeeem (Rupees) ===mmmmmmmnnn
Provision against Sindh Workers' Welfare Fund 8.1 - 11,633,704
Withholding tax payable 404,262 189,837
Capital gain tax payable 516,967 2,095,139

Annual rating fee payable 240,747 -
Auditors' remuneration payable 521,863 483,470
Brokerage and settlement charges payable 81,311 109,638
NCCPL charges payable 912,311 444,053
Sales load payable 7,825,553 7,743,811
Printing charges payable 130,819 133,305
10,633,833 22,832,957

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 1.37% which
included 0.3810% representing Government levies on the Fund such as provision for sales taxes, federal
excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 2.5% (excluding
government levies) prescribed under the NBFC Regulations for a collective investment scheme categorised
as an "income scheme".

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to distribute
90% of the net accounting income other than capital gains as reduced by such expenses as are chargeable
thereon to the unit holders.
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12.

13.

13.1

The Fund is also exempt from the provisions of the Section 113 (minimum tax) under clause 11A of Part
IV of the Second Schedule to the Income Tax Ordinance, 2001.

Since the Management Company intends to distribute the required minimum percentage of income earned
by the Fund for the year ending June 30, 2022 to the unit holders in the manner as explained above,
accordingly no provision for taxation has been made in these condensed interim financial statements.

EARNINGS PER UNIT

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

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah Asset Management Limited (Formerly : Alfalah GHP
Investment Management Limited) being the Management Company, Central Depository Company of Pakistan
Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporated, 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 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 person are in the normal course of business, at
contracted rates and at terms determined in accordance with the market rates.

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed.

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

Unit holders' fund
Nine Month Period March 31, 2023 (Un-audited)
Asat Issued h?l l:fshl Dividend Rndnlmld/ As at March Asat Issued 'o.r ca.Shl . " Redee‘medl s at March
July 01, 2022 conversion in / reinvestment conversion out / 31,2028 July 01, conversion in / ‘ment conversion out | 3,203
shib transfer in transfer out " 2022 transfer in transfer out !
Note e e UNIES semmmmmeemneeeemeeerseemecsee. (Rup

Associated companies / undertakings.

CDC - Trustee Alfaeh GHP Conservaive Plan 13,11 286,748 S 5 - 286748 30614556 : - - 3744292
CDC - Trustee Alfalah GHP Moderate Plan 1B 449416 - - %3673 85743 47981785 - - 40000000 10,090,151
CDC - Trustee Alfalah GHP Actve Alocation Plan 13.1.1 143,940 - 108762 35178 15367733 - 12000000 4,139,775
Afalah GHP Investment Management Limited ~ 13.1.1 341 3187935 5 3157986 30290 36366 350,450,865 - 360,000,000 3,564,469
Key management personnel
Head of Corporate Sales 1314 4 - - - 4 458 - - - 505
Unit holder holding 10 % or more units
Khalda Nasrin 404777 - - S 40TTT 43215976 - - - 4763390
Education Trust 432,146 . . 73285 358860 46,138.021 - - - 42030425
Syed Aamer Al Shah 691,537 - - 2667 664870 73831808 - - 3000000 78,241,456
Anina Shah 699,548 . . < 699548 74687131 . . - 8342
Nine Month Period March 31, 2022 (Un-audited)
poat | lssued forcashi || Redeemed | |\l Asat | Issued forcash | Redeemed| |, oo
July 01 2021 | comversionin | R |conversion out| "5 PR wuly 01, | conversionin/ ment conversionout | "3 O
yoL transfer in transferout | 221 transferin transfer out ’
JE—— 7 S — (Rupees)

Associated companies | undertakings
CDC - Trustee Alfalah GHP Conservative Plan 231797 53,009 - - 284896 24743518 6,000,000 . - 32417560
CDC - Trustee Alfalah GHP Moderate Plan 301,009 141,59 - - 42605 32,131,657 16,000,000 - - 50362951
CDC - Tustee Alfalah GHP Active Allocation Plan - 132,747 - - 132747 - 15,000,000 - - 1510089
Alfalah GHP Investment Management Limited - 316 - - 316 - 34537 - - 35,957
Key management personnel
Head of Corporale Sales 2023 - - 2023 - 215,948 E - 222,987

Unit holder holding 10 % or more units.
‘The Sultan Foundation
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13.1.1 This reflects the position of related party / connected persons status as at March 31, 2023.

Nine months ended (Un-audited)

March 31, March 31,
2023 2022
13.2  Other transactions (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 3,043,125 8,887,313
Sindh sales tax on remuneration of the Management Company 395,608 1,155,342
Allocated expenses 854,768 1,139,193
Selling and marketing expenses - 4,556,828
Sales load 629,344 17,657
Bank Alfalah Limited
Profit on bank balances 3,311,295 3,448,508
Sales load 7,825,553 2,709,098
Bank charges - 28,111
Alfalah GHP Money Market Fund
Market Treasury Bills - purchased 34,919,640  1,006,244,260
Market Treasury Bills - sold 140,729,412 1,497,946,737
Alfalah GHP Income Multiplier Fund
Market Treasury Bills - purchased - 26,963,300
Market Treasury Bills - sold - 34,622,840
Alfalah GHP Cash Fund
Market Treasury Bills - purchased 134,492,887 521,009,365
Market Treasury Bills - sold 99,013,915 148,485,620
Alfalah GHP Income Fund
Market Treasury Bills - purchased - 165,239,923
Market Treasury Bills - sold 24,762,050 74,733,850

Alfalah GHP Islamic income Income Fund
GOP ljarah - Sukuk - purchased 2,010,255 -

GOP ljarah - Sukuk - sold - R

Other related party

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 236,548 740,508
Sindh sales tax on remuneration of the Trustee 30,755 96,263
Security deposit 100,000 100,000
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March 31, June 30,

2023 2022
(Un-audited) (Audited)
13.3 Other balances (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 134,524 708,363
Sindh sales tax payable on management remuneration 2,587,197 2,651,470
Federal exercise duty payable on management remuneration 18,099,657 18,099,657
Sales load payable 629,344 628,612
Preliminary expenses and floatation costs payable 4,999 5,000
Payable against allocated expenses 7 615,703
Payable against selling and marketing expenses - 2,462,804
Other payable 50,000 50,000
Bank Alfalah Limited
Bank balances 8,239,225 409,190,030
Profit receivable on bank balances 367,445 435,985
Sales load 7,825,553 7,743,811
Other related party
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 43,530 62,132
Sindh sales tax payable on Trustee remuneration 5,665 8,079
Security deposit 100,000 100,000

14. CORRESPONDING FIGURES
Corresponding figures have been reclassified and rearranged, wherever necessary, for the purpose of
comparison and better presentation. No significant rearrangements or reclassifications have been made
in these condensed interim financial statements during the current period.

15. GENERAL

15.1 Figures are rounded off to the nearest rupee.

16. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note  ===--mmmmmmm=m- (Rupees) -------=-nnnnn-

Assets
Bank balances 4 224,638,485 927,631,875
Investments 5 146,288,560 509,732,773
Advances Deposits and Prepayments 2,850,000 3,357,947
Prepayments and other receivables 6,301,657 4,947,737
Total assets 380,078,702 1,445,670,332
Liabilities
Payable to the Management Company 6 11,452,097 12,903,368
Payable to the Trustee 25,063 70,750
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 77,032 338,837
Accrued and other liabilities 7 1,796,689 9,061,493
Total liabilities 13,350,881 22,374,448
Net assets attributable to unit holders 366,727,821 1,423,295,884
Unit holders' fund (as per statement attached) 366,727,821 1,423,295,884
Contingencies and commitments 8

------- (Number of units) -------
Number of units in issue 2,907,406 12,575,341
-------------- (Rupees) --------------

Net asset value per unit 126.1358 113.1815

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

Income
Income from government securities

Income from term finance certificates and sukuk certificates

Income from commercial papers
Income from spread transactions

Profit on bank balances

Other income

Gain / (loss) on sale of investments - net

Unrealised gain / (loss) on revaluation of investments classified

as 'at fair value through profit or loss - net
Total income

Expenses
Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company

Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Brokerage expenses

Settlement and bank charges

Auditors' remuneration

Clearing charges

CDS transaction fee

Annual listing fee

Printing charges

Legal and professional charges

Annual rating fee

Provision against Sindh Workers' Welfare Fund (SWWF)

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation

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

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

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

Nine Months period ended Quarter ended
March 31, March 31,
2023 2022 2023 2022
Note (Rup (Rupees)
18,711,893 51,544,357 3,462,518 22,677,235
29,482,611 26,903,873 8,726,187 10,829,007
1,714,077 - 780,533 -
- 11,841,250 - 2,146,000
13,371,736 30,980,941 5,432,549 4,736,383
78,709 (34,571) 39,357 -
(828,587) 3,816,979 (460,483) (3,151,985)
5.7 (2,137,355) 2,763,303 270414 789,838
60,393,084 127,816,132 18,251,075 38,026,478
6.1 3,214,722 12,495,730 760,448 3,802,395
6.2 417,907 1,624,445 98,857 494311
40,704 1,434,709 - 371,928
- 712,183 - 232,290
288,875 1,076,105 76,582 278,964
37,563 139,894 9,959 36,266
77,032 286,957 20,424 74,390
38,866 2,766,610 6,711 231,343
18,369 44,023 6,637 24,725
255,325 298,952 49,784 129,420
461,690 463,352 151,650 151,652
45,758 45,758 15,030 15,030
20,366 27,500 6,764 8,916
22,468 22,468 7,380 7,379
255,664 99,180
287,586 233,972 97,175 90,820
. (5.456,777) - -
5482,895 16,215,881 1,406,581 5,949,829
54,910,188 111,600,252 16,844,494 32,076,649
12 - -
54,910,188 111,600,252 16,844,494 32,076,649
54,910,188 111,600,252
(23,201,301) (55,960,097)
31,708,887 55,640,155
(2,880,961)
31,708,887 58,621,115
31,708,887 55,640,155
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

Nine Months period ended Quarter ended
March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees)
Net income for the period after taxation 54,910,188 111,600,252 16,844,494 32,076,649

Other comprehensive income - - - -

Total comprehensive income for the period 54,910,188 111,600,252 16,844,494 32,076,649

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director

80



ALFALAH GHP INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

For the Nine Months Period ended March 31, 2023 For the Nine Months Period ended March 31, 2022
Capital value | Undistributed income Total Capital value |Undistributed income Total
Rupees Rupees
Net assets at the beginning of the period 1,344,532,368 78763516 1423295884  1,715,002,128 81,263,568  1,796,355,696
Issuance of 9,834,498 units (2022: 30,933,297 units)
- Capital value (at net asset value per unit
at the beginning of the year) 1,113,083,221 - 1,113,083,221 || 3,501,076,961 - | 3,501,076,961
- Element of income 57,439,408 - 57,439,406 || 109,099,795 - 109,099,795
Total proceeds on issuance of units 1,170,522,627 - 1,170,522,627  3,610,176,756 - 3,610,176,756
Redemption of 19,502,434 units (2022: 34,666,197 units)
- Capital value (at net asset value per unit
at the beginning of the year) 2,207,314,714 - 2,207,314,714 || 3923,572,151 - | 3923572151
- Element of loss 97,887 465 23,201,301 74,686,164 || 136,906,513 55,060,097 | 136,906,513
Total payments on redemption of units 2,305,202,179 23201301 2282,000878  4,060,478,664 55,960,007  4,080,478,664
Total comprehensive income for the period - 54,910,188 54,910,188 - 111600252 111,600,252
Net assets at the end of the period 209,852,816 110,472,403 366,727,821 1,264,790,220 136,903,723 1,457,654,040
(Rupees) (Rupees)
Undistributed income brought forward
- Realised income 84,267,557 73,395,812
- Unrealised income / (loss) (5,504,041) N 7,867,756
78,763,516 81,263,568
Accounting income available for distribution
- Relating to capital gains L (2,880,961)
- Excluding capital gains 31,708,887 58,521,115
31,708,887 55,640,154
Undistributed income carried forward 110,472,403 136,903,722
Undistributed income carried forward
- Realised income 112,609,758 134,140,419
- Unrealised income / (loss) (2,137,355) 2,763,303
110,472,403 136,903,722
Net asset value per unit at the beginning of the period 113.1815 113.2834
Net asset value per unit at the end of the period 126.1358 120.2260
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
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 NINE MONTHS PERIOD ENDED MARCH 31, 2023

Nine Months period ended

MARCH 31,
2023 2022
Note (Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 54,910,188 111,600,252
Adjustments for:
Unrealised (gain) / loss on revaluation of investments
classified as at fair value through profit or loss' - net 2,137,355 (2,763,303)
Provision against Sindh Workers' Welfare Fund (SWWF) - (5,456,777)
57,047,543 103,380,172
Decrease / (Increase) in assets
Investments - net 361,306,858 212,406,530
Prepayments and other receivables (845,974) 133,859,680
360,460,884 346,266,210
Increase / (Decrease) in liabilities
Payable to the Management Company (1,451,271) (694,430)
Payable to the Trustee (45,687) (45,348)
Payable against purchase of Investment - -
Annual fee payable to the Securities and
Exchange Commission of Pakistan (261,805) 19,924
Accrued and other liabilities (7,264,804) (3,898,612)
(9,023,567) (4,618,466)
Net cash flows generated from / (used in) operating activities 408,484,860 445,027,916
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 1,170,522,627 3,610,176,756
Amount paid against redemption of units (2,282,000,878)| | (4,060,478,664)
Net cash flows (used in) / generated from financing activities (1,111,478,251) (450,301,908)
Net increase / (decrease) in cash and cash equivalents during the period (702,993,389) (5,273,992)
Cash and cash equivalents at the beginning of the period 927,631,875 702,014,887
Cash and cash equivalents at the end of the period 1 224,638,485 696,740,896

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME FUND

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

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

1.1

1.2

13

1.4

1.5

1.6

1.7

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Income Fund (the Fund) is an open-end collective investment scheme established through
a Trust Deed under the Trust Act, 1882, between IGI Funds Limited (Former 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. On October 15, 2013, the management rights of the Fund were transferred from IGI Funds Limited
to Alfalah Asset Management Limited (formerly: Alfalah GHP Investment Management Limited) (the
Management Company) by means of Securities and Exchange Commission of Pakistan sanctioned order
No. SCD/NBFC-Il/IGIFL & AFGHP/742/2013. The SECP approved the second Supplemental Trust Deed,
under the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations)
vide its letter No. SCD/AMCW/AD-ZI/AGIF/241/2015 dated February 03, 2015 to modify and restate the
previous Trust Deed to effectuate renaming of the Fund to Alfalah GHP Income Fund (formerly IGI Income
Fund).

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, 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+
(stable outlook) to the Management Company on March 03, 2023 and has maintained the stability rating
of the Fund at AA-(f) on March 22, 2023.

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

During the current period, the Trust Act, 1882 has been repealed and provincial trust acts have been
issued in consequence to the Eighteenth Amendment to the Constitution of Pakistan. Various new
requirements including registration and annual renewal requirements under the relevant trust acts have
been introduced. The Management Company in consultation with the MUFAP and the Trustee is currently
deliberating upon the requirements of the newly enacted provincial trust acts and their implication on the
Fund.

BASIS OF PREPARATION

STATEMENT OF COMPLIANCE

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

reporting standards applicable in Pakistan for interim financial reporting comprise of:

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

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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23

3.2

3.3

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

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

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the IAS 34: 'Interim Financial Reporting'. These condensed interim financial
statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for
the year ended June 30, 2022.

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2023.

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

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022 except for the change in policy
as disclosed in note 3.1.1 below:

Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement each
derivative instrument is remeasured to its fair value and the resultant gain or loss is recognised in the
Income Statement.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's accounting period beginning on July 1, 2020. However, these do not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.
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4.1

5.1

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

There are certain new amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2021. However, these will not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

March 31, June 30,
2023 2022
(Un-audited) (Audited)
BANK BALANCES Note = ====--==--meem- (Rupees) --=--====-=----
In savings accounts 4.1 224,638,485 927,631,875

These accounts carry profit rates ranging between 5.55% to 21.00% (June 30, 2022: 5.50% to 16.60%)
per annum. These include bank balance of Rs 27.391million (June 30, 2022: Rs 915.44 million) maintained
ith Bank Alfalah Limited (a related party),

INVESTMENTS

At fair value through profit or loss

Sukuk certificates 5.1 63,800,626 92,325,375
Term finance certificates 5.2 44,964,000 161,668,550
Market Treasury Bills 5.3 9,108,876 255,738,848
Pakistan Investment Bonds 54 28,415,055 -
Commercial Papers 5.5 - -
146,288,557 509,732,773

Sukuk certificates - at fair value through profit or loss

Market value as a
) . percentage of
Asatdul Purchased | Sold / matured As at March Carrying | Market Face value as a
Name of the investee company. ¥ during the during the amount Value gain/ (loss) total invest- | percentage of
01,2022 : Ny 31,2023 net . .
period period ments of the issue Size
assets
Fund
As at March 31, 2023
Number of certificates (Rupees) - %
K-Electric 11,000 - 3,300 7,700 35,466,200 35.270,270 (195,930) 9.62%  24.11% 0.15%
Mughal Iron & Stee! Industries Limited 38 - 38 29,034,375 28,530,356 (504,019)  7.78% 19.50% 1.27%
Total as at March 31, 2022 64500575 63,800,626 699,949
Total as at June 30, 2022 91,610,500 92,325,375 714,875

Significant terms and conditions of sukuk certificates outstanding as at March 31, 2023 are as
follows:

Name of investee company Issue date | Face value Mark-up rate (per Maturity date Iss.uer
annum) rating
K-Electric 03-Aug-2020 5,000 3 Months Kibor + 1.70% August 3, 2027 AA
Mughal Iron & Steel Industries Limited ~ 02-Mar-2021 1,000,000 3 Month Kibor +1.3% March 2, 2026 A+
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5.2

5.21

5.3

5.4

Term finance certificates - at fair value through profit or loss

cami Varket | nveatsed ai Market value as a percentage of|
arryin larket | Unrealised gain
. Secured/ | AsatJuly | Purchased Sold /matured | As at March Vg ¢ Facevalueas a

Name of the investee company . 3 N 3 amount Value 1{loss) . percentage of

unsecured | 01,2022 |during the period| during the period | 31,2023 total investments .
net assets issue size
of the Fund
As at March 31, 2023
L — I — [ e — I e —

‘The Bank of Punjab Unsecured 1,163 - 1,163 - 0.00% 0.00% 0.00%
Samba Bank Limited Unsecured 450 - - 450 45142233 44,964,000 (178233)  12.26% 30.74% 0.00%

Total as at March 31, 2023 (178,233)

Total as at June 30, 2022

Significant terms and conditions of term finance certificates outstanding as at March 31, 2021 are
as follows:
. Mark-up rate (per . :
Name of investee company Issue date | Face value an':um) (P Maturity date Rating
The Bank of Punjab 23-Dec-2016 99,800 6 Months Kibor + 1.00% December 23, 2026 AA
Samba Bank Limited 01-Mar-2021 99,980 6 Months Kibor + 1.35% March 1, 2031 AA-
Market Treasury Bills - at fair value through profit or loss
Face value
e Market value as a percentage of
" As at July Puthased Soldlrrlnatured As atMarch |Carrying value| Market value . "
Particulars ol 2022 during the during 31,2023 (loss) .
) period the period ) net assefs total investments of
the Fund
As at March 31, 2023
(Rupees) g
Market Treasury Bills - 3 months - 839,000,000 839,000,000 - - 0.0% 0.00%
Market Treasury Bills - 6 months 94,000,000 50,000,000 144,000,000 - - - - - -
Market Treasury Bils - 12 months 150,000,000 359,880,000 500000000 9880000 9212621 9108876 (103,745)
Total as at March 31, 2023 9212621 9,108,876 (103,745)
Total as at June 30, 2022 232495669 228207580 (4,288,089)

Pakistan Investment Bonds - at fair value through profit or loss

Face value
i i Market value as a percentage of
Purchased | Sold/matured Carrying value| Market value Unreaized gain/
. As at July N X As at March (loss)
Particulars o, 202 during the during 3120 .
{ period the period g net assets total investments of
As at March 31, 2023 the Fund
(Rupees) .
Pakistan Investment Bond - 03 Years 30,000,000 - - 30000000 29570483  28415,055 (1,155,428) 7.15% 19.42%
Total as at March 31, 2023 20570483 28415055 (1,155,428)
Total as at June 30, 2023 28,753,940 21,531,268 (1,222,672)
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5.5

5.6

5.7

6.1

6.2

6.3

Commercial Papers

. Rate of As at July 01, Purf:hased Mature(.!I As at March Carrying value
Name of the investee company return per during the | sold during as at March 31
2022 ) . 31,2023
annum period the period 2023
--------------------------- No. of Certificates -«---sssss-sssmssssusascssseenee RUpeeS ===
Lucky Electric Power Company Limited 17.34% - 35,000,000 35,000,000

Total as at March 31, 2023

Total as at June 30, 2022

Non Compliant Investment

Name of non Compliant Investment | Type | ’\'Ilalu? l.zef(.)re P:‘Z‘I’:ii‘;::‘yg After p\llalue %A:;s':f:s Av;:efst |
Samba Bank Limited Single Entity 44,964,000 - 44,964,000 11.83% 12.26%
44,964,000 - 44,964,000
March 31, June 30,
Unrealised gain on revaluation of ‘financial assets 2023 2022
classified as at fair value through (Un-audited) (Audited)
profit or loss' - net Note (Rupees)
Market value of investments 5.1,5.2,5.3,54 146,288,557 509,732,773
Less: carrying value of investments 51,52,53,54 (148,425,912) (968,170,034)
(2,137,355) (458,437,261)
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 6.1 221,799 763,171
Sindh sales tax payable on management remuneration 6.2 1,397,300 1,453,207
Federal excise duty on management remuneration 6.3 9,778,882 9,778,882
Sales load payable 54,116 48,505
Payable against allocated expenses - 469,872
Selling and marketing expenses - 389,731
11,452,097 12,903,368

The Management Company charges fee at the rate of 10% of the gross earnings of the Scheme, calculated
on a daily basis, provided that the Fund is subject to a minimum fee of 0.25% of the average daily net
assets of the Scheme. The remuneration is payable to the Management Company monthly in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%
(June 30, 2022: 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.

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 9.778
million is being retained in the financial statements of the Fund as the matter is pending before the Supreme
Court of Pakistan.

Had the provision for FED not been recorded in these condensed interim financial statements of the Fund,
the net asset value of the Fund as at March 31, 2023 would have been higher by Rs. 3.36 per unit (June
30, 2022: Rs. 0.78 per unit).

March 31, June 30,
2023 2022

(Un-audited) (Audited)

ACCRUED AND OTHER LIABILITIES  ~ seeeeecceeeee (Rupees) --=--=======---
Withholding tax payable - 5,361,605
Auditors' remuneration payable 300,494 188,815
Capital gain tax payable 700,184 1,008,937

Printing charges payable 47,732 -

Clearing charges 208,475 -
Brokerage and settlement charges 75,622 673,157
Sales load payable 453,162 809,115
Others 11,020 1,019,864
1,796,689 9,061,493

CONTINGENCIES AND COMMITMENTS
There were no contingencies outstanding as at March 31, 2023 and June 30, 2022.
EARNINGS PER UNIT (EPU)

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

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 1.43% which
includes 0.13% representing Government levies on the Fund such as provision for Sindh Workers' Welfare
Fund, sales taxes, federal excise duties, annual fee to the SECP, etc. The prescribed limit for the ratio is
2.5% (excluding government levies) under the NBFC Regulations for a collective investment scheme
categorised as an "income scheme".

for the nine months ended
(Un-audited)

March 31, March 31,
2023 2022
CASH AND CASH EQUIVALENTS = seeeeeeeeeeeeee (U E—
Bank balances 224,638,485 696,740,896
Market Treasury bills - -
224,638,485 696,740,896
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TAXATION

The income of the Fund is exempt from income tax as per clause 99 of part | of the Second Schedule to
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the Fund to
distribute 90% net accounting income other than capital gains to the unit holders. The Fund is also exempt
from the provisions of section 113 (minimum tax) under clause 11A of part IV of the second schedule to
the Income Tax Ordinance, 2001. Since the Management Company intends to distribute the income earned
by the Fund for the year ending June 30, 2021 to the unit holders in the manner as explained above,
accordingly no provision for taxation has been in these condensed interim financial statements.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES AND CONNECTED PERSONS

Related parties / connected persons include Alfalah Asset Management Limited (Formerl y: Alfalah GHP
Investment Management Limited) being the Management Company, Central Depository Company of
Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporated, 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 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 person are in the normal course of
business, at contracted rates and at terms determined in accordance with the market rates.

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

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

13.1 Unit Holders' Fund

13.1.1This reflects the position of related party / connected persons status as at March 31, 2023.

For the nine months period ended 31 March, 2023
fssted | piigend | Redeemed ‘008 | piidend | Redeemed ! | Netassetvalue
Asat for cash/ . ! AsatMarch | As at July for cash/ . 3
L reinvest- | conversion out/ L reinvest- | conversion out/ | as at March 31,
July 1, 2022 | conversion in / 31,2023 | 01,2022 | conversionin/
. ment transfer out . ment transfer out 2023
transferin transfer in
Units (Rupees)
Associated companies / undertakings
Alfalah GHP Prosperity Planning Fund 1,102,141 - - 687,940 414201 124,741,972 - - 80,250,000 52,245,594
Alfalah GHP Investment Management Limited 1,774,624 8,785,051 - 10,321,095 238,580 200,854,606 1,044438,040 - 1226514373 30,093,460
Key Management personnel (Employees)
Head of Corporate Sales 1112 - - 1485 27 200,554 - N 170,000 36,250
Chief Operating Officer 1 - - 1 13 - - 126

Unit Holder 10% or more units
Danish Tapal 1,018,757 - - - 1018757 115,304 445 - - - 128,501,729
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For the nine months period ended 31 March, 2022

Issued Issued

Asat forcash/ Dlyldend Redegmed / A atMarch | Asatduy forcash Dlyldend Redee.med || Netasset value
L reinvest- | conversion out/ L reinvest- | conversion out/ | as at March 31,
July 1,2021 | conversion in / 31,2022 | 01,2021 | conversionin/
. ment transfer out . ment transfer out 2022
transferin transfer in
Units (Rupees)
Associated companies / undertakings
Alfalah GHP Prosperity Planning Fund 91,798 993,085 - 165,153 919,730 10,399,190 114,250,000 - 19,700,000 110,575,447
Alfalah GHP Investment Management Limited 3,163,030 1,580,829 - 1252203 3491566 356,318,793 190,005,463 - 150000000 419,777,085
Key Management personnel (Employees)

Head of Retail Sales 1915 - - - 1915 216,743 - - - 230,233
Chief Operating Officer - 48 a7 2 - 50,000 50,000 197
Unit Holder 10% or more units

1GI Life Insurance Limited - 2,201,042 - 874004 1,353,038 - 261,188,320 - 101,336,827 162,670,311

Nine Month Ended
13.2 Other transactions March 31, (Un- audited)
2023 2022
Associated Companies / Undertakings ~~ seeeeeeeeeeee (Rupees) ---=====------

Alfalah GHP Investment Management Limited - Management Company

Remuneration of the Management Company 3,214,722 12,495,730
Sindh sales tax on remuneration of the Management Company 417,907 1,624,445
Allocated expenses 40,704 1,434,709
Selling and marketing expenses - 712,183
Sales load 5,592 347,358
Bank Alfalah Limited

Profit on bank balances 6,729,885 24,158,991
Sales load 22,685 964,001
Bank Charges 4,671 34,702
Market Treasury Bills - purchased - 1,152,648,500
Pakistan Investment Bonds - purchased - 70,279,500
Alfalah GHP Sovereign Fund

Market Treasury Bills - purchased 24,762,050 255,207,040
Market Treasury Bills - sold - 49,141,050
Alfalah GHP Income Multiplier Fund

Market Treasury Bills - sold - 26,565,651
Term Finance Certificate - Purchased - 19,345,116

Alfalah GHP Value Fund

Market Treasury Bills - sold - 14,938,455
Alfalah GHP Money Market Fund

Market Treasury Bills - purchased - 3,834,612,863
Market Treasury Bills - sold 271,230,720 1,823,113,090
Alfalah GHP Cash Fund

Market Treasury Bills - purchased 250,343,893 1,041,162,750
Market Treasury Bills - sold 23,224,975 426,414,645
Lucky Electric Power Limited Commercial Paper - Sold 33,928,720 -
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Nine Months Ended
March 31, (Un- audited)

2023 2022
--- (Rupees)

Alfalah GHP Islamic Income Fund
GOP ljara Sukuk - 25,592,500

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 288,875 1,076,105
Sindh sales tax on remuneration of the Trustee fee 37,563 139,894
CDS transaction fee 45,758 45,758
March 31, June 30,
2023 2022
13.3 Other balances (Un-audited) (Audited)
--------------- (Rupees) ======msmnnnann

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable 221,799 763,171
Sindh sales tax payable on management remuneration 1,397,300 1,453,207
Federal excise duty on management remuneration 9,778,882 9,778,882
Sales load payable 54,116 48,505
Payable against allocated expenses - 469,872
Selling and marketing expenses - 389,731

Bank Alfalah Limited

Bank balance 27,398,107 924,239,757
Profit receivable on bank balance 85,754 -
Sales load payable 453,162 809,115
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 22,180 45,129
Sindh sales tax payable on trustee remuneration 2,883 5,865
CDS transaction fee payable 43,624 19,756
Security deposit 100,000 100,000

14  GENERAL
14.1 Figures are rounded off to the nearest Pakistani rupee.
15  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP INCOME MULTIPLIER FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
(Un-audited) (Audited)
March 31, June 30,
2023 2022
Note (Rupees)

Assets
Bank balances 3,930,828,886 63,978,256
Investments - 58,934,457
Security deposits 2,850,000 2,850,000
Profit and other receivables 65,247,895 1,406,764
Total assets 3,998,926,781 127,169,477
Liabilities
Payable to the Management Company 6. 18,979,966 15,007,142
Remuneration payable to the Trustee 263,331 8,587
Annual fee payable to the Securities and -

Exchange Commission of Pakistan (SECP) 219,980 21,873
Accrued and other liabilities 7. 4,228,598 3,672,162
Total liabilities 23,691,875 18,709,764
Net assets 3,975,234,906 108,459,713
Unit holders' fund 3,975,234,906 108,459,713
Contingencies and Commitments 9 - -

Number of units in issue

Net assets value per unit

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

65,169,110 2,010,739
(Rupees)
60.9988 53.9402

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

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Note

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

classified as 'at fair value through

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

fair value of investments classified as 'at fair

value through profit or loss - held-for-trading

Total income

Expenses

Remuneration of the Management Company
Sales tax on management fee

Allocated expenses

Selling and marketing expenses
Remuneration of the Trustee

Sales tax on Trustee fee

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

Brokerage expense

Fees and subsription

Printing charges

Legal and professional charges

Settlement and bank charges

Impairment on Investment

Sindh Worker welfare fund

Total expenses

Net income from operating activities

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

Net income for the period before taxation
Taxation 13

Net income for the period after taxation

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

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

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupt (Rupees)
202,039,542 8,310,868 134,049,381 3,109,244
(193,128) 1,948,914 10,001 1,797,070
- 656,258 - 13,041
201,846,414 10,916,040 134,059,382 4,919,355
1,575,036 565,505 893,408 128,417
204,755 73,531 116,144 16,710
1,348,828 82,627 946,716 25,683
- 100,000 - 100,000
824,871 61,965 524,338 19,259
107,233 8,052 68,164 2,500
219,980 16,522 139,825 5,137
230,242 328,332 75,614 147,690
14,954 15,226 - 367
343,638 364,078 (194,590) (203,444)
22,488 22,469 7,393 7,381
255,664 - 99,180 -
511,655 509,808 479,579 476,512
- 11,876,525 - -
o (5,792,122) - -
5,659,344 8,232,618 3,155,771 726,212
196,187,070 2,683,622 130,903,611 4,193,143
196,187,070 2,683,522 130,903,611 4,193,143
196,187,070 2,683,522 130,903,611 4,193,143
196,187,070 2,683,622 130,903,611 4,193,143
(38,659,921) (9,430) (7,493,228) (9,430)
157,527,149 2,674,092 123,410,383 4,183,713
157,527,149 ‘ ‘ 2,674,092 ‘ ’ 123,410,383 ‘ ‘ 2,674,092 ‘
157,527,149 2,674,092 123,410,383 2,674,092
Chief Financial Officer Director
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ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees)

Net income for the period 196,187,070 2,683,522 130,903,611 4,193,143
Other comprehensive income for the year - - -
Total comprehensive income

for the period 196,187,070 2,683,522 130,903,611 4,193,143

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director

96



ALFALAH GHP INCOME MULTIPLIER FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Net assets at beginning of the period
Issuance of 112,180,852 Units (2022: 170,941 units)
- Capital value (at net asset value per unit

at the beginning of the period)
- Element of income

Total proceeds on issuance of units

Redemption of 49,022,480 units (2022: 1,654,035 units)
- Capital value (at net asset value per unit

at the beginning of the period)
- Element of loss

Total payments on redemption of units

Total comprehensive income for the period

Net income for the period less distribution

Net assets at end of the period

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

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

Undistributed income carried forward

Undistributed income carried forward
- Realised income

- Unrealised loss

Accumulated loss carried forward

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

For the Nine months ended March 31, 2023

For the Nine months ended March 31, 2022

Capital Value | Undistri-buted Total Capital Valye | Undisiri-buted ‘ Total
income income
IR ), IR ),
{Rupees) {Rupees)
(26929.172) 195308885 108459713 46274716 135069102 181343818
6,051,057,593 6,051,057,593 9220592 9220592
462,764,008 462,764,008 (127,623) (127,623)
6,513,821,601 6,513,821,601 9,092,969 9,092,969
264,282,376 T 2emamss| [ es218979 89218979
160,291,181 sesogt| 198951102 || (2759.280) aan | @980
2,804,573,557 38650921 2843233478 86450699 9430 86,469,129
196167070 196,187,070 252 268352
196167070 196,187,070 26052 268352
3,682,318,672 292916034 3975234906 (31,092014) 137743194 106,651,180
135,123,090 134,068,686
265,795 1000214
135,388,885 135,069,102
157,527,149 2674092
157,527,149.00 267409200
292,916,034 137743194
292,916,034 137,086,936
- 656,258
292,916,034 137,743,194
539402 53083
609988

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

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP INCOME MULTIPLIER FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine months ended

March 31 March 31
2023 2022
Note ~  —-mmmereee (Rupees) ------------—-

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 196,187,070 2,683,522
Adjustments for:
Net unrealised (appreciation) / diminution in fair

value of investments classified as ‘at fair value

through profit or loss - held-for-trading - (656,258)
Provision for Sindh Workers' Welfare Fund - (5,792,122)

196,187,070 (3,764,858)
(Increase) / decrease in assets
Investments - net 58,934,457 93,228,438
Deposits, prepayments and other receivables (63,841,131) 2,827,243
(4,906,674) 96,055,681

Increase / (decrease) in liabilities
Payable to the Management Company 3,972,824 (441,910)
Remuneration payable to the Trustee 254,744 (6,623)
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 198,107 (30,033)
Accrued and other liabilities 556,436 (207,895)
Net cash (used in) / generated 4,982,111 (686,461)

from operating activities 196,262,507 91,604,362
CASH FLOWS FROM FINANCING ACTIVITIES
Amounts received on issue of units 6,513,821,601 9,092,969
Payment made against redemption of units (2,843,233,478) (84,469,129)
Net cash used in financing activities 3,670,588,123 (75,376,160)
Net (decrease) / increase in cash and cash

equivalents during the period 3,866,850,630 16,228,202
Cash and cash equivalents at beginning of the period 63,978,256 79,888,476
Cash and cash equivalents

at end of the period 10 3,930,828,886 96,116,678
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
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 NINE MONTHS ENDED MARCH 31, 2023

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

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

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

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(positive outlook) to the Management Company on March 03, 2023 and has maintained the stability rating
of the Fund at A+(f) on October 13, 2022.

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

BASIS OF PREPARATION
Statement of compliance

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

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ with the requirements of IAS 34, the provisions of and directives issued under the Companies
Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and the requirements of the Trust Deed have been followed.
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3.1

3.2

3.3

4.1

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2022.

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2023.

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

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

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

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, 2020. However, these do not have any significant impact
on the Fund's operations and, therefore, have not been detailed in this condensed interim financial
information.

(Un-audited) (Audited)
March 31, June 30,
2023 2022
BANK BALANCES Note ~  =e-emeeeeeeee L
In deposit accounts 41 3,930,819,587 63,978,256
In current accounts 9,299
3,930,828,886 63,978,256

These balances in saving deposit accounts bear profit rates ranging from 15.50% to 21.00% per annum
(30 June 2022: 5.50% to 16.60% per annum).
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(Un-audited) (Audited)
March 31, June 30,
2023 2022
INVESTMENTS Note mmmmmmmmmmmnnns (RUPEES) mmmmmmmmmmmmnen
Held-for-trading
Term finance certificates 52 - 10,035,607
Sukuk certificates 53 - 15,039,150
Governement of Securities 55 - 33,859,700
- 58,934,457
Unrealised gain / (loss) on revaluation of investments
classified as ‘financial assets at fair value through
profit or loss' - net
Market value of investments - 58,934,458
Less: carrying value of investments 5 (58,668,663)
- 265,795
‘Term finance certificates - held-forrading
% of total
) e J Asat Gy Asat ing Marketvalueasat] T M4SN | entonthe (1 investmentas %of
Name ofthe nvestee company | Matuity markup July 01,2022 o) the perod Warch31,2023 | Warch3t, 2028 | | Marcn3t, 2023 [] PSS Ofmarel | "ot market ssue size
rate the period value value
e (NUTbF Of certificates) v = (Rupees) = (%)
0.00% 0.00% 0.00%
‘Samba Bank Limited . 100 100 0.00% 0.00% 0.00%
‘The Bank Of Punjab June-26 6M Kibor +1.40% %0 90 0.00% 0.00% 0.00%
Sukuk certficaes - heldfor-rading
% of total
i} Poft! Asat ool i Asat ning oL On | ertonthe (] investmentas %of
Name ofthenveste company Vatury markup July 01, 2022 during the period Warch$1,2023 | Warchdt,2028 | Marchst,zes || DRSS Ofmael | Tt maret ssuesize
rate the period value e
e (Nuber of ertficates) e e (RUDEES) e R —
Mughal Iron & Streel Limited - 3 Kibor + 1% 10 10 0.00% 000% 0.00%
‘The Hub Power Company Ltd. May-23 12M Kibor + 1.50% 0 n 0.00% 000% 0.00%
Treasury bill - held-for-trading
Unrealised % of net assets on (] % of total investment
Asat Sold / matured during Asat Carrying value as at | | arket value as at - N
Issuedete Note July 01,202 period the period March 31,2023 | March 31,2023 March 31, 2023 “’:;’::l'::::n" the h“::‘z matket °’::‘:::’";‘ :"
(Number of cetfictes) e S R RS Y
Treasury bills having face value of Rs.100 each
Maturty upto 3 months 550,000,000 550,000,000
Maturity upto 6 months 35,000,000 50,000,000 86,000,000
Maturity upto 12 months 100,000,000.00 100,000,000

101



541

6.1

Particulars of impairment in the value of investments classified as ‘available-for-sale’
Opening balance 136,132,204 136,132,204
Charged for the year -

Reversal due to appreciation in the value of investments - -
Reversal of Impairment in the value of investments classified as ‘available-for-sale' - net -
Closing balance 136,132,204 136,132,204

(Un-audited) (Audited)
March 31, June 30,
2023 2022
PAYABLE TO THE MANAGEMENT COMPANY Note  -—--------- (Rupees) -----------
Remuneration payable to the Management Company 403,929 51,991
Sales tax payable on management fee 1,765,683 1,718,980
Federal excise duty payable 6.1 11,439,981 11,439,981
Sales load payable 4,423,656 1,514,904
Payable against allocated expenses 946,717 181,286
Payable against selling and marketing expenses B 100,000
18,979,966 15,007,142

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

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 11.440 million is being retained in the
condensed interim financial information of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the provision for FED not been recorded in the condensed interim financial information
of the Fund, the net asset value of the Fund as at March 31, 2023 would have been higher by Re 0.176
per unit (June 30, 2022: Re 5.6894 per unit).
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10.

ACCRUED AND OTHER LIABILITIES

Auditors' remuneration
Withholding tax payable
Printing charges payable
Rating fee payable
Settlement charges payable
Others

NCCPL payable

Sales Load Payable

FINANCE INCOME

Held for trading
- Government securities

- Sukuk and term finance certificates

Others
- Bank deposits
- Others

CONTINGENCIES AND COMMITMENTS

(Un-audited) (Audited)
March 31, June 30,
2023 2022
--------------- (Rupees) =-=-=-===--=---
407,195 324,054
216,543 39,439
5,737 6,896
106,110 -
281,079 52,668
39,684 -
- 122,269
3,172,250 3,126,836
4,228,598 3,672,162

Nine months ended

March 31, March 31,
2023 2022
--------- (Rupees) ======---
15,386,157 2,578,553

1,270,722 3,370,289
16,656,879 5,948,842
184,982,295 2,139,958
400,368 222,068
202,039,542 8,310,868

There are no contingencies and commitments as at 31 March 2023.

CASH AND CASH EQUIVALENTS

Bank balances
Treasury bills maturing within 3 months

(Un-audited)

(Un-audited)

March 31, March 31,
2023 2022

--------------- (Rupees) =======ss=uneun
3,930,828,886 94,116,678
3,930,828,886 94,116,678
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TOTAL EXPENSE RATIO

The Total Expense Ratio of the Fund (TER) as at March 31, 2023 is 0.51% which includes 0.05%
representing government levies of the Fund such as sales taxes, annual fee payable to the SECP, etc.
This ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a collective
investment scheme categorised as an aggressive fixed income scheme.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Alfalah Asset Management Limited (Formerly: 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 being the Trustee of the Fund, and other associated companies and
connected persons. Connected persons also includes any person beneficially owing directly or indirectly
10% or more of the units in the issue / net assets of the Fund.

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

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

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

Unit Holders' Fund

Nine months ended March 31, 2023 (Un-audited)

fssued fssued Redeemed |
psatayor, et Redeemed| )\t aroh 31, forcash conversion Netasset
2 conversion Bonus  conversion out/ 7 AsatJuly 01,2022 conversion Bonus out! transfer value as at
inltansfer transerout inl transfer - Warch 31,2023
in in
Associated Companies | Undertakings Bt L — e (Rupees)
Afiah GHP Ivestment Menageent Lied 1659 7140867 E g 3% og B850 008525 206751468
Alfalah GHP Prosperity Planning Fund
Conservative allocation plan 274,8% - - - 2748% 14,827,960 - 16,768,326
Moderate allocation plan 541,293 - - 431515 109,778 29,197 464 - - 24,000,000 6,696,326
Acte alocatonplan 21674 . . 179250 LTI 1 E . 10000000 2460902
Key Managemen Personnel Employees
Chief Financial Officer 13 - - 13 - el - - 79
Unit Holder holding 10% or more
$SG EXECUTIVE STAFF GRATUITY FUND - 8410,156 - 24,206 8,385,950 - 500,000,000 - 1454817 511,532,887
U MICROFINANCE BANK LIMITED - 78,152,764 - 24,206 78,128,558 - 4,501,645,606 - 2501,645,606 4765,748,284
Nine months ended Narch 31, 2022 (Un-audited)
Issued Issued
forcash/ Redeemed | for cash/ Redeamed Netasset
As at July 01, N . As at March 31, conversion
P conversion Bonus conversion out / 2 As at July 01, 2021 conversion Bonus outtransfer value as at
inftansfer transerout inlransfer - Warch 31,2022
in in
Associated Companies [ Undertaings <o I ——— (Rupees)
Alfalah GHP Investment Management Limited 1495 - - - 149 150,964 - - - 82,480
Alfalah GHP Prospety Planning Fund
Consenatve alocaton pn sa245% - - 8,110 A/ 28266645 . . 14000000 14551106
Moderate allocation plan 1,018,401 - - 499776 518,625 54,060,289 - - 26,000,000 28,612,956
Active allocation plan 402,760 - - 192,222 210538 21,379.910 - - 10,000,000 11,615,550
Key Management Personnel Employees
Chief Financial Officer 13 - - - 13 690 - - - "
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(Un-audited)

March 31, March 31,
2023 2022

L e (Rupees) ------------
Other transactions
Connected persons
Alfalag GHP Investment Management Ltd - Management Company
Remuneration of the Management Company 1,575,036 565,505
Sales tax on management fee 204,755 73,531
Allocated expenses 1,348,828 82,627
Selling and marketing expenses - 100,000
Sales load 3,521,706 131,152
Central Depository Company of Pakistan

Limited - (Trustee of the Fund)
Remuneration of the Trustee 824,871 61,965
Sales tax on trustee fee 107,233 8,052
Bank Alfalah Limited
Mark-up income on deposit accounts 2,265,740 1,690,367
Bank charges 1,525 2,600
Sales Load 1,113,371 -
U-Mircro Finance Bank
Profit on bank balances 182,565,382 -
Alfalah GHP Cash Fund
Treasury bills - purchased 34,596,345 -
Treasury bills - sold - 66,921,548
Alfalah GHP Income Fund
Treasury bills - purchased - 26,565,651
Term Finance Certificated - Sold - 19,828,266
Alfalah GHP Money Market Fund
Treasury bills - purchased 49,885,200 88,277,840
Treasury bills - sold 24,729,885 9,926,420
(Un-audited) (Audited)
March 31, June 30,
Other balances 2023 2022
.............. R

Connected persons (Rupees)
Alfalah GHP Investment Management Limited - Management Company
Remuneration payable to the Management Company 403,929 51,991
Sales tax payable on management fee 1,765,683 1,718,980
FED payable on management fee 11,439,981 11,439,981
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(Un-audited) (Audited)

March 31, June 30,
2023 2022
-------------- (Rupees) --------------
Payable against allocated expenses 946,717 181,286
Payable against selling and marketing expenses - 100,000
Sales load payable 4,423,656 1,514,904
Bank Alfalah Limited
Deposits 4,032,896 63,552,533
Markup receivable on deposit accounts 73,259 628,026
Sale load Payable 3,172,250 3,126,836
Other related parties
Central Depository Company of Pakistan Limited
(Trustee of the Fund)
Remuneration payable to the Trustee 233,036 7,601
Sales tax payable on Trustee fee 30,295 986
Security deposit 100,000 100,000
U-Mircro Finance Bank
Bank Balance at 21% per annum 3,923,452,112 -

TAXATION

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

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

GENERAL

15.1 Figures are rounded off to the nearest rupee.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note  -=---meememeee- (Rupees) =--==-=n=nun---

Assets
Bank balances 4 1,075,075,164 2,943,952,385
Investments - net 5 1,945,063,740 2,456,598,964
Profit receivable 158,314,676 104,682,394
Deposit, prepayment and other receivable 4,087,905 4,314,439
Total assets 3,182,541,485 5,509,548,182
Liabilities
Payable to the Management Company 6 5,302,616 14,795,283
Payable to the Trustee 343,746 530,588
Annual fee payable to the Securities and Exchange

Commission of Pakistan (SECP) 624,977 1,281,373
Accrued and other liabilities 7 12,467,529 28,742,980
Other liabilites - 11,567,877
Total liabilities 18,738,868 56,918,101
Net assets attributable to unit holders 3,163,802,617 5,452,630,081
Unit holders’ fund (as per statement attached) 3,163,802,617 5,452,630,081
Contingencies and commitments 8

------------- Number of units ----=--=----.
Number of units in issue 28,130,007 53,248,859
Rupees

Net asset value per unit 112.4707 102.3990

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

INCOME

Profit on bank balances

Income from investments

Gain/ (loss) on sale of investments - net

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

Other Income

Total income

EXPENSES

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Auditors' remuneration

Shariah advisory fee

Other expenses

Provision against Sindh Workers' Welfare Fund

Net income for the period before taxation
Taxation

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

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

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

Note

54

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Nine months ended Quarter ended
2023 2022 2023 2022
184,126,055 127,074,701 45,854,023 52,530,011
284,962,259 295,791,429 88,351,462 107,892,274
(11,581,209)  (10,031,426) 1,001,608 5,291,619
(26,163,066) 7,317,360 (9,077,399) (4,443,122)
431,344,039 420,152,064 126,129,694 161,270,782
34,544,495 42,404,453 8,684,816 16,331,574
4,490,782 5,512,578 1,129,024 2,123,103
1,632,728 4,822,939 405,281 1,658,438
1,482,704 5,256,979 405,281 203,135
2,343,718 3,617,308 607,932 1,243,869
304,686 470,250 79,031 161,706
625,002 964,616 162,123 331,697
848,629 947,736 222,804 313,905
276,461 249,581 90,808 90,809
315,336 315,331 103,580 103,582
204,447 204,633 67,152 67,239
- (35,392,546) - -
47,068,988 29,373,858 11,957,832 22,629,057
384,275,051 390,778,206 114,171,862 138,641,725
384,275,051 390,778,206 114,171,862 138,641,725
384,275,051 390,778,206
(154,376,320)  (74,350,739)
229,898,731 316,427,467
‘ 229,898,731 H 316,427,467|
229,898,731 316,427,467
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
2023 2022 2023 2022
Rup
Net income for the period after taxation 384,275,051 390,778,206 114,171,862 138,641,725
Other comprehensive income - - - -
Total comprehensive income for the period 384,275,051 390,778,206 114,171,862 138,641,725

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director




ALFALAH GHP ISLAMIC INCOME FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Net assets at beginning of the period

Issuance of 24,690,350 (2022: 139,303,146 ) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income / (loss)
Total proceeds on issuance of units

Redemption of 49,809,202 (2022: 136,220,595) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of loss / (income)
Total payments on redemption of units

Total comprehensive income for the period

1st interim distribution on July 29, 2021 @ Re 0.4604

2nd interim distribution on August 26, 2021 @ Re 1.0816
3rd interim distribution on September 29, 2021 @ Re 0.7789
4th interim distribution on October 29, 2021 @ Re 0.5831
5th interim distribution on November 27, 2021 @ Re 0.4187
6th interim distribution on December 28, 2021 @ Re 0.7300

Total distribution during the period
Net assets at end of the period
Undistributed income brought forward

- Realised income
- Unrealised income / (loss)

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

Total interim distributions during the period
Undistributed income carried forward

Undistributed income carried forward

- Realised income

- Unrealised income / (loss)

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Nine months ended March 31, 2023

Nine months ended March 31, 2022

Capital Value | Undistributed Total Capital Valug | Undistributed Total
income / (loss) income / (loss)
R ) R )
(Rupees) (Rupees)
5,371,566,352 81,063,729  5,452,630,081 5,997,006,631 68,503,658  6,065,510,289
2,528,267,150 - 2,528,267,150 14,230,554,671 - | 14,230,554,671
107,529,075 - 107,529,075 71,229,039 - 71,229,039
2,635,796,225 - 2,635,796,225 14,301,783,710 - 14,301,783,710
5,100,412,373 - | 5,100,412,373 13,915,655,748 - | 13,915,655,748
54,110,047 154,376,320 208,486,367 7,126,838 74,350,739 81,477,577
5,154,522,420 154,376,320  5,308,898,740 13,922,782,586 74,350,739  13,997,133,325
384,275,051 384,275,051 390,778,206 390,778,206
5 - E (2,842,260) (23,163,262) (26,005,522)
5 . 5 (14,334,193) (44,645.877)|  (58,980,070)
B e o (11,054,367) (33539,721)|  (44,594,088)
- ! . (10,002,715) (28,117,915)|  (38,120,630)
= B 2 (6,922,634) (19,924,184)|  (26,846,818)
a 5 o (6.566,870) (39,899,498)|  (46,466,368)
= 5 = (51,723,039) (189,290,457)  (241,013,496)
2,852,840,157 310,962,460  3,163,802,617 6,324,284,716 195,640,668  6,519,925,384
(Rupees) (Rupees)
71,609,831 54,664,103
9,453,898 13,839,555

229,898,731

337,125,526

(26,163,066)
310,962,460

102.3990

112.4707

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

For Alfalah Asset Management Limited

T 195640668

195,640,668

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

316,427,467

(189,200,457)

204,718,067

(9,077,399)

102.1553

104.3890

Director
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ALFALAH GHP ISLAMIC INCOME FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

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

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

Decrease / (increase) in assets
Investments - net

Deposit, prepayment and other receivable
Profit receivable

Receivable from sale of investments

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Other liabilites

Accrued and other liabilities

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

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Dividend paid

Net cash flows generated from financing activities

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

Cash and cash equivalents at end of the period

Nine months ended

2023 2022
(Rupees)
384,275,051 390,778,206
26,163,066 (7,317,360)
410,438,117 383,460,846
485,372,158 (806,962,107)
226,534 43,249
(53,632,282) (18,421,258)
431,966,410 (825,340,116)
(9,492,667) (3,462,022)
(186,842) 1,312,698
(656,396) (561,175)
(11,567,877) -
(16,275,451) (35,616,824)
(38,179,233) (38,327,323)
804,225,294 (480,206,593)
2,635,796,225 14,250,060,671
(5,308,898,740)| | (13,997,133,325)
- (189,290,457)
(2,673,102,515) 63,636,889
(1,868,877,221) (416,569,704)
2,943,952,385 2,650,484,213
1,075,075,164 2,233,914,509

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC INCOME FUND

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

21

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

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the 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
Islamic Chamber of Commerce, Industry and Agriculture Building, 2nd Floor, Street 2/A, Block 9, KDA
Scheme 5, Clifton, Karachi.

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

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

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on March 3, 2023 and the stability rating of AA-(f) to the
Fund.

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

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in

Pakistan comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.
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3.2

4.1

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

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2022.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements give a true and fair view of the state of the Fund’s affairs as at March 31, 2023.

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

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

March 31, June 30,
2023 2022
(Unaudited) (Audited)
BANK BALANCES Note Rupees
Savings accounts 4.1 1,075,075,164 2,943,952,385

The balances in saving accounts carry profit rates ranging from 3.2 % to 18.00 % (June 30, 2022: 3.20%
to 15.20%) per annum.

INVESTMENTS

At fair value through profit or loss

Sukuk certificates 5.1 899,850,540 1,793,514,618
Short term sukuk certificates 5.2 322,000,000 250,000,000
Term deposit receipts 53 - -
Commercial papers 54 - 348,416,346
Government of Pakistan (GoP) ljara sukuks 55 723,213,200 64,668,000

1,945,063,740 2,456,598,964
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5.1

5.2

5.3

5.4

Sukuk certificates - at fair value through profit and loss

Number of certificates Market Value as a percentage of | Face Value
Carrying Value| ~ Market Value Unrealised qain | asa
Name of the investee company Asat X Asat Asat Asat nrea“l::s)gam ) percentage
Juy, Purchased.dunng Sgld i Malure.d March 31, March 31, March 31, Net assets of | Total investments of issue
2022 the period during the period 2023 02 2023 the Fund of the fund size
- upees -
Pakistan Energy Sukuk Il 85,600 62,600 23,000 115,805,000 115,000,000 (805,000) 185% 246% 0.06%
Meezan Bank Limited 158 - 158 164,320,000 159,886,362 (4,433,638) 2.29% 342% 226%
Engro Powergen Thar (Private) Limited 9,600 - 9600 38,691,696 36,677,052 (2,014,644) 053% 079%  240.00%
Dubai Islamic Bank Pakistan Limited 316 - 316 - - - - 0.00% 000%  0.00%
Dubai Islamic Bank Pakistan Limited - m - m 222,000,000 222,000,000 - 3148% 475% 5.55%
Hub Power Company Limited 4475 0 200 4345 125,624,363 109,451,378 (16,172,985) 157% 234% 621%
Hub Power Holding Limited 25 - - 285 19,377,752 23,967,650 4,589,898 0.34% 051% 0.00%
Mughal Iron & Steel Industries Limited 250 10 20 240 183,269,625 180,191,721 (3,077,904 2.58% 386% 0.00%
Pakistan International Corporation Limited 41,000 . 41,000 . - - - 0.00% 000%  0.00%
K-Electric 2,200 9,300 11,500 52,651,170 52,676,377 25207 0.75% 1.13% 0.00%
Total as at March 31, 2023 921,739,606 899,850,540 (21,889,066
Total as on June 30, 2022 2,346,308,766 2,360,103,121 13,794,355
Short term sukuk certificates
Number of certificates Market Value as a percentage of Face Value
Purchasel Carrying Value | Market Value Unrealised r:esn:a .
Name of the investee company Asat d:nr'icn asmee Sold/Matured | AsatMarch | asatMarch31, | as atMarch gin! oss) Net assets of | Total investments le issueg
July 1, 2022 g during the period | 31,2023 2023 31,2023 g the Fund of the fund y
period size
e - Rupees
Lucky Electric Power Company Sukuk 150,000,000 150,000,000 150,000,000 150,000,000
K-Electic Limted Sukuk 172000000 172000000 172000000 172,000000
N . : 5 322,000,000 322,000,000
Term deposit receipts - at fair value through profit and loss ' '
Asat Market value as a percentage
Fce Youe March 31, 2023 of
Name of the bank Maturity date DG Asat | Purchased Total
[parEi g . Matured during | As atMarch | Carrying Net assets of the i
July1, | during the ) Market value
2022 g the period 31,2023 value Fund of the
period
fund
Bank Alfalah Limited August 30, 2022 14.70% 500,000,000 500,000,000 -
Bank Alfalah Limited September 13, 2022 15.20% 400,000,000 400,000,000 -
Bank Alfalah Limited Qctober 13, 2022 15.35% 500,000,000 500,000,000 -
Bank Alfalah Limited November 14, 2022 15.15% 200,000,000 200,000,000 -
Bank Alfalah Limited January 3, 2023 16.00% 100,000,000 100,000,000
Total as at March 31, 2023 -
Total as on June 30, 2022 -
Commercial papers - at fair value through profit and loss
Asat Market value as a
Purchased Asat March 31, 2023 ) percentage of
. Rate of return per Asat X Sold / Matured Unrealised
Name o th nestee company annum July 1, 2022 during the during the period Harch 3, ain  (loss) | Netassets of the Totel
! ot period uring e pe 2023 |Carrying value| Market value g investments
Fund
of the fund
No. of Certificat Rup
Lucky Electric Power Company 6 month Kibor + 0.10% 350 350 0.00% 1347%
Total as at March 31, 2023
Total as on June 30, 2022 550434259 550434259
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5.5

5.6

6.1

6.2

6.3

Government of Pakistan (GoP) ljara sukuks - at fair value through profit and loss
(Face value of Rs 100,000/- each).

Matured / Canying value Market
- " AsatJuly | Purchasedduring | sold | AsatMarch valueas | Unrealised gain /
Description Issue date Maturity date | "o, 202 theperiod  |duringthe| 31,2023 “;‘ 2'1;’:" atMarch (loss)
period ' 31,2023
- (Number of certificates) - (Rupees) wweereeee

GOP ljara sukuks (05 years) May 29, 2020 May29,2025 3,640 - - 3640 364109200 360,651,200 (3,458,000)
GOP ljara sukuks (05 years) July 29, 2020 July29,205 3,000 - - 3000 298,710,000 298,200,000 (510,000)
GOP ljara sukuks (05 years) December 9, 2020  December 9, 2025 600 - - 600 59,868,000 59,832,000 (36,000)
GOP ljara sukuks (05 years) December 15,2021 December 15, 2026 50 - - 50 4,800,000 4,530,000 (270,000)
Total as at March 31, 2023 727,487,200 723,213,200 4,274,000)
Total s on June 30, 2022 6,995,000 7,040,200 45200

March 31, June 30,

2023 2022
Unrealised gain on revaluation of investments classified as (Unaudited) (Audited)
‘financial assets at fair value through profit or loss' - net Note Rupees
Market value of investments 51853 1,623,063,740 2,456,598,964
Less: Carrying value of investments 51&5.3 (1,649,226,806) (2,447,145,066)
(26,163,066) 9,453,898
PAYABLE TO ALFALAH GHP INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 6.1 3,248,567 7,007,580
Sindh sales tax payable on management remuneration 6.2 491,514 974,005
Federal excise duty payable on management remuneration 6.3 779,745 779,745
Payable against allocated expenses 296,236 3,136,199
Payable against selling and marketing expenses 405,281 2,895,129
Sales load payable 81,273 2,625
5,302,616 14,795,283

The Management Company charges fee at the rate of 10% (June 30, 2021: 10%) of the gross earnings
of the Scheme, calculated on a daily basis not exceeding maximum rate of remuneration permitted under
the Rules and 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 period, Sindh sales tax on management remuneration has been charged at the rate of
13% (June 30, 2022: 13%).

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable
Supreme Court of Pakistan in respect of levy of Federal Excise Duty, as reported in note 8.3 to the annual
financial statements of the Fund for the year ended June 30, 2021. Had the provision for FED not been
recorded in these condensed interim financial statements, the net asset value per unit of the Fund as at
March 31, 2023 would have been higher by Re. 0.03 (June 30, 2022: Re. 0.01).

March 31, June 30,
2023 2022

(Unaudited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Rupees
Provision against Sindh Workers' Welfare Fund - -
Auditors' remuneration payable 575,052 491,624
Printing charges payable 204,158 204,226
Brokerage expense payable 736,944 1,647,725
Withholding tax payable and capital gain tax payable 7,512,191 10,854,811
Shariah advisory fee payable 384,616 421,280
Sales load payable 1,296,844 13,833,015
Annual rating fee payable 170,560 325,999
Settlement charges 1,587,164 1,064,301

12,467,529 28,742,980
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12

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 1.51% which
includes 0.13% representing Government levies on the Fund such as provision for Sindh Workers' Welfare
Fund, sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum
limit of 2.5% (excluding government levies) prescribed under the NBFC Regulations for a collective
investment scheme categorised as an "income scheme".

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under clause 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001. Since the Management Company intends to distribute the
income earned by the Fund for the year ending June 30, 2021 to the unit holders in the manner as
explained above, accordingly no provision for taxation has been made in these condensed interim financial
statements.

EARNINGS PER UNIT

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

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.
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12.2

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

Nine months ended March 31, 2023 (Unaudited)
Issued for
Asatduly01, | cash/ | Dividend wﬁz:zi'::dn’m As atMarch | As at July 'f:::eg;ﬁ:",’ Dividend ED:SZZT::L! | wwvasat
2022 conversion in| reinvested 31,2023 01,2022 . reinvested March 31, 2023
N Itransfer out transfer in transfer out
I transfer in
(Units) - (Rupees)
Associated companies / undertakings
Alfalah GHP Investment
Management Limited 2 - - - 2 2253 - - - 2474
Alfalah GHP lslamic Prosperity
Planning Fund 5,332,841 965,725 - 4713617 1,584,949 546,077,586 121,903,927 - 503,394,828 178,260,323
Alfalah GHP Islamic Prosperity
Planning Fund Il - CP 6 1,537,003 1,289,786 o 1370257  1456,532 157,387,570 139,931,503 - 143640000 163,817,174
Key management personnel
Nabeel Malik (CIO) - 67,403 - - 67,403 - 7,578,021 - - 7,580,863
Lugman Shah 8,033 - - 5 8028 82251 - - 500 902,915
Zubdah Tun Nisa Yousuf (Head of 1S) 6 - - - 6 614 - - - 675
Tauseef Ahmad (Head of HR) 1 - - - 1 1126 - - - 1,237
Nine months ended March 31, 2022 (Unaudited)
Issued for
Asatduy o1, | cash/ | Dividend w':‘:‘::;’::do'm As atMarch | As at July '?:::erz:’ﬁ:';’ Dividend w’::::’;‘:‘:ﬁt | Wwvasat
2021 conversion in| reinvested 31,2022 01,2021 . reinvested March 31, 2022|
s I transfer out transfer in transfer out
| transfer in
(Units) (Rupees)
(Units) (Rupees)
Associated companies / undertakings
Alfalah GHP Investment
Management Limited - 21 0.50 - 21 - 2128 46 - 2,087
Alfalah GHP Islamic Prosperity
Planning Fund 3504370 3,327,665 205,638 2656805 4,380,868 320,798,791 340,569,818 21,006,905 273,650,000 429,135,372
Key management personnel
Chief Excutive Officer - 2 - - 2 - 283 5 - 19
Nine months ended (Unaudited)
March 31, March 31,
Other transactions 2023 2022
(Rupees)
Associated Companies and undertakings
Alfalah GHP Investment Management Limited
Remuneration of the Management Company 34,544,495 42,404,453
Sindh sales tax on remuneration of the management company 4,490,782 5,512,578
Sales load 70,478 121,322
Allocated expenses 1,632,728 4,822,939
Selling and marketing expenses 1,482,704 5,256,979
Bank Alfalah Limited
Profit on bank balances 1,126,071 1,126,071
Sales load 10,497,350 2,805,650
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 2,343,718 3,617,308
Sindh sales tax on remuneration of the Trustee 304,686 470,250
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Nine months ended (Unaudited)

March 31, March 31,
2023 2022
Other related parties (Rupees)
Alfalah Islamic Rozana Amdani Fund
Sukuk certificates - sold - -
Short Term Sukuk -purchased - 450,000,000
Alfalah GHP Income Fund
Sukuk certificates - sold - -
GOP ljara Sukuk -Purchased - 25,592,500
Alfalah GHP Sovereign
GOP ljara Sukuk -Purchased - 51,185,000
March 31, June 30,
2023 2022
123 Other bal (Unaudited) (Audited)
. er balances Rupees
Connected persons
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 3,811,197 7,007,580
Sindh sales tax payable on management remuneration 612,221 974,005
Federal excise duty payable on management remuneration 779,745 779,745
Payable against allocated expenses 1,498,905 3,136,199
Payable against selling and marketing expenses 9,261,762 2,895,129
Sales load payable 81,273 2,625
Bank Alfalah Limited
Bank balances 14,224,951 52,725,295
Sales load payable 1,296,844 2,164,016
Profit receivable 1,774,320 13,833,015
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 263,858 424,358
Sindh sales tax payable on trustee remuneration 79,888 53,186
Security deposit 100,000 100,000

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

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
March 31, June 30,
2023 2022
(Unaudited) (Audited)
--------------- (Rupees) =============--
Assets
Bank balances 41,617,532 66,575,816
Investments 486,663,054 591,212,323
Dividend and mark-up receivable 19,257,117 -
Advance and deposits 2,792,989 2,792,991
Receivable against sale of investments 1,570,331
Total assets 550,330,693 662,151,461
Liabilities
Payable to the Management Company 14,142,906 17,767,020
Payable to the Trustee 184,448 106,244
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 87,538 162,395
Payable against purchase of investments 3,466,999 -
Accrued expenses and other liabilities 5,023,735 4,075,746
Total liabilities 22,905,627 22,111,405
Net assets attributable to unit holders 527,425,066 640,040,056
Unit holders' fund (as per statement attached) 527,425,066 640,040,056

Contingencies and commitments

Number of units in issue

Net asset value per unit

10,857,670 13,039,463
Rupees
48.58 49.08

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

INCOME

Profit on bank balances

Dividend income

Income from Market Treasury Bills

Gain/ (loss) on sale of investments - net

Unrealised gain / (loss) on revaluation of investments - net
Other Income

Total income

EXPENSES

Remuneration of the Management Company

Performance fee of the Management Company

Sindh sales tax on remuneration of the Management Company

Sindh sales tax on performance fee of the Management
Company

Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Brokerage expense, federal excise duty and capital value tax

Bank and settlement charges

Auditors' remuneration

Printing charges

Fee and subscriptions

Provision for Sindh Workers' Welfare Fund

Total expenses

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

Net income / (loss) for the period after taxation

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

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

Nine Months Ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Note (Rupees)
8,457,280 2,435,634 1,742,552 976,065
43,474,446 47,809,568 15,819,965 19,254,339
4,015,475 (49,944,791) (3,136,873)  (10,813,631)
52  (40,057,700) (48,740,573) (712,217) (7,795,700)
- 8,701
15,889,501 (48,431,460) 13,713,427 1,621,074
6.1 7,659,411 11,127,283 2,306,242 3,367,244
6.2 779,574 359,277 52,822 93,879
6.3 995,713 1,446,553 299,808 437,746
6.3 101,348 46,707 6,867 12,205
6.5 3,381,679 3,723,219 1,676,103 641,229
6.6 4,631,083 8,563,110 840,716 3,307,395
7 875,363 1,271,659 263,574 384,830
113,792 165,313 34,262 50,029
87,538 127,171 26,360 38,485
966,256 2,324,160 112,043 485,843
443,628 384,819 359,680 120,026
575,016 528,588 188,190 160,380
22,550 23,870 7,380 7,380
183,425 183,495 60,030 59,400
- (17,199,970) - 1
20,816,376 13,075,254 6,234,077 9,166,072
(4,926,875) (61,506,714) 7,479,350 (7,544,998)
12 - - - -
(4,926,875) (61,506,714) 7,479,350 (7,544,998)

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine Months Ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees)
Net income / (loss) for the period after taxation (4,926,875) (61,506,714) 7,479,350 (7,544,998)
Other comprehensive income - - - -
Total comprehensive proit / (loss) for the period (4,926,875) (61,506,714) 7,479,350 (7,544,998)

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine months ended March 31, 2023 Nine months ended March 31, 2022
Undistributed Undistributed
Capital Value income / Total Capital Value income / Total
(accumulated loss) l(accumulated loss)|
{Rupees) {Rupees)
Net assets at beginning of the period 1,000,730,061 (360,690,005) 640,040,056  1,196,891,720 (209,731,328) 987,160,392
Issuance of 3,432,381 units (2022: 22,224,937 units)
- Capital value (at net asset value per unit
at the beginning of the period) 19,305,331 - 19,305,331 [ | 205,410,343 205,410,343
- Element of Income / (loss) (73,612) - (73,612) (6,238,538), (6,238,538)
Total proceeds on issuance of units 19,231,719 - 19,232,091 199,171,806 199,171,806
Redemption of 6,101,303 units (2021: 16,221,190 units)
- Capital value (at net asset value per unit
at the beginning of the period) 126,398,308 126,398,308 [ | 365,131,607 365,131,607
- Element of income 521,898 - 521,898 (10,947,325), (10,947,325)
Total payments on redemption of units 126,920,206 - 126,920,206 354,184,282 354,184,282
Total comprehensive income / loss for the period (4,926,875) (4,926,875) (61,506,714)  (61,506,714)
Net assets at end of the period 893,041,574 (365,616,880) 527,425,066  1,041,879,244 (271,238,042) 770,641,202
Undistributed income / (accumulated loss)
brought forward
- Realised (loss) / income (233,950,101) (233,950,101)
- Unrealised loss (46,061,682) (46,061,682)
(280,011,783) (280,011,783)
Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains
- (61,506,714)
Accumulated loss carried forward (280,011,783) (341,518,497)
Accumulated loss carried forward
- Realised (loss) / income (239,954,083) (292,777,924)
- Unrealised Income / (loss) (40,057,700) (48,740,573)
(280,011,783) (341,518,497)
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period 49.0848 59.8449
Net asset value per unit at the end of the period 48.5763 55.7369
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ALPHA FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2022

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

Adjustments for:

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

Provision for Sindh Workers' Welfare Fund

Increase / (decrease) 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 expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amounts received against issuance of units
Amount paid against redemption of units
Net cash used in financing activities

Note

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

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

1

For the nine months ended

March 31, March 31,
2023 2022
(Rupees)

(4,926,875) (61,506,714)
40,057,700 48,740,573
- (17,199,970)
35,130,825 (29,966,111)
64,491,569 175,200,187
2 2,803,817
(19,257,117) (4,116,312)
1,570,331 (2,949,193)
46,804,784 170,938,499
(3,624,114) (2,259,869)
78,204 (48,043)
(74,857) (76,134)

3,466,999 -
947,989 (3,418,212)
794,222 (5,802,257)
82,729,831 135,170,131
19,232,091 199,171,806
(126,920,206) (354,184,282)
(107,688,115) (155,012,476)
(24,958,284) (19,842,345)
66,575,816 34,498,244
41,617,532 14,655,899

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

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 INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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 Islamic Chamber of Commerce, Industry & Agriculture Building,
2nd Floor, ST-2/A, Block 9 KDA Scheme 5, 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, 2023.

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

BASIS OF PREPARATION
Statement of compliance

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

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

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

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

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

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'. These
condensed interim financial statements do not include all the information and disclosures required in a
full set of financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2022.
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2.1.3 In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,

31

3.2

3.3

3.4

2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the fund’s affairs as at March 31, 2023.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards and amendments to published accounting and reporting standards that are effective
in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

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

The following amendments would be effective from the dates mentioned below against the respective
amendment:

Effective date (accounting
Amendments period beginnin on or after)

- IAS 1 - 'Presentation of financial statements' (amendment) January 1, 2021

- |AS 8 - 'Accounting policies, change in accounting
estimates and errors' (amendment) January 1, 2021

These amendments may impact the financial statements of the Fund on adoption. The Management is
currently in the process of assessing the full impact of these amendments on the financial statements of
the Fund.

There are certain new standards and amendments to the accounting and reporting standards that are
mandatory for the Fund's annual accounting period beginning on or after July 1, 2022. However, these
do not have any significant impact on the Fund's operations and, therefore, have not been detailed in
these condensed interim financial statements.

129



4.1

5.1

5.1

March 31, June 30,

2023 2022
(Unaudited) (Audited)
BANK BALANCES Note = —mmeeeeeeee- (Rupees) --------=------
In savings accounts 41,608,233 6,638,419,728
Current accounts 9,299 191,618
4.1 41,617,532 66,575,816

The rate of return on these accounts ranges between 5.50% to 12.50% (June 30, 2021: 5.50% to 7.70%)
per annum. These include bank balance of Rs.22.4312 million (June 30, 2021: Rs. 32.901 million)
maintained with Bank Alfalah Limited (a related party).

INVESTMENTS

At fair value through profit or loss
Listed equity securities 5.1 486,663,054 591,212,323
486,663,054 591,212,323

Listed equity securities
Fully paid ordinary shares with a face value of Rs 10 each unless stated otherwise
Listed equity securities - 'at fair value through profit or loss' - held for trading

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

As at March 31, 2023 Market value s a percentage of
period period Camyinguali | Martvat | PPN | Netassetsofth | Tolimestmensof |5 CRCE
(diminution) fund the fund compny
Number of shares -ereemeeereeees e (RUPRES) e e (%) e
Chemical
Engro Polymer & Chemicals Limited 37,000 92,500 - 47,000 825500 3,694,180 3,859,350 165,170 073% 0.79% 0.04%
Descon Oxychem Limited - 203,000 - 91,394 111,606 261721 276,532 364,811 0.56% 061% 0
IC! Pakistan Limited
Ittehad Chemicals Limited
Lotte Chemical Pakistan Ltd - 126,878 - 126,878
Sitara Peroxide Limited
6,305,901 6,835,882 529,981 129% 140%
Fertiizer
Engro Corporation 125,167 14,000 - 49,783 89,384 22,899,568 24,739,704 1,840,136 469% 5.08% 040%
Fauj Fertiizer Bin Qasim Limited 123,000 - - 123,000 - - - - 0.00% 0.00% 0.00%
Fauj Fertiizer Company 160,308 31,000 - 42810 148,498 16,324,621 14,845,345 (1479.275) 281% 3.05% 0.08%
Engro Fertiizer Limited 148,500 133,000 - 139,837 141,863 12,018,952 12,032,820 13,867 228% 247% 0.09%
- - - 51,243,140 51,617,868 314728 9.78% 10.61%
Commercial Banks - - -
Bank A-Falah Limited 666,581 018 - 72138 671522 21462178 19,326,403 (2135775) 366% 397% 0.12%
Bank AkHabib Limited 297,246 5,000 - 25,987 216,259 16,013,765 11,741,008 (4.212757) 223% 241% 0.14%
Bank of Punjab 1,658,875 40,000 149,726 290,607 1,557,994 1674177 6,278,716 (1,395,461) 1.19% 120% 0.03%
Faysal Bank 530,750 50,000 - 179,597 401,183 9,504,673 8733101 (771,572) 166% 179% 0.06%
Habib Bank Limited 347,800 43,000 - 147,993 242,807 21,345,323 17,792,897 (3,552426) 337% 3.66% 0.15%
Habib Metropoltan Bank 65,800 - - 13909 51,891 2,026,344 1520747 (496,597) 0.29% 031% 0.02%
MCB Bank Limited 127,804 3,000 - 37,839 92,965 141,136 10,690,975 (720,161) 203% 220% 0.10%
Meezan Bank Limited 166,250 52,500 17,875 30838 205,787 21,504,447 19,590,922 (1.913.524) 3% 403% 017%
National Bank of Pakistan - - - - - - - - - -
United Bank Limited 275,384 55,000 - 75261 255,123 28,917,087 27,185,907 (1,731,180) 5.15% 5.59% 0.24%
Askari Bank Limited 433,500 6,500 30019 179,867 299,152 4,544,874 4,660,788 115,915 0.88% 0.96% 0.04%
Alied Bank Limited - 78,500 - 11457 67,043 4,336,522 4,156,666 (179.856) 0.79% 0.85% #IVI0!
148,740,525 131,687,129 (16,873,540) 447% 26.21%
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As at March 31, 2023

Warket value as apercentage of

Purchased | Bonus | Rightshares )
Name ofthe nvestee company | *° ';n"z"z'y | Guringthe | recsved curingthe | d‘f’;’;" the | As “z’:;;‘" o, sidup capilof
period period peri ) Appreciation/ | Net assets ofthe | Totalinvestments of | P21 2P
Carrying value |  Market value N the investee
(diminuton) fund thefund
company
— Naber of shares —
Cement
Atk Cement Pkistan Linded E . . E . E
Chea Cement Company Lined WA 6508 2081 G TSN BN 853412 162% 176% o4t
0.6 K Cement 67 1800 . 158503 am s 20 (404002) 03%% 04 008%
Faj Cement o850 550 E W amse saag0 ST (512,59) 108% 117% 008t
Kot Cement B0 808 . nan 0% MMSIH 1460 (o75106) 217 236% 0%
Luky Cenent a0 B0 . 35951 W B 9 (3343639) ) o 072%
Napl LeatCement FactyLiied WOs B0 5 W s nass na2w (103027) 211% 228% 019%
Pareer Cenent S50 1450 . 337 s AW S0 833884 o59% 107% 019%
Pover enen Linied 5 5 5 . 5 5 . . . E
Fijng CementConyny Linied 200 E 1078 B 104580 13406 s1.174) 003% 003 00%
. . . o T2 64065408 (361811) 8% 1316%
Power Generation and
Distribution )
HubPoner Conpany W B 4 TE8 M8 NN A (36055) 0% 414 016%
KotAddu Pover w50 12000 . 124800 G0 1905701 15455 (o71168) 0 032 ooz
Nt PoverLinied B0 550 5 N9 % 4 30960 (238.083) 010% 076% 011%
E X ) (105266) 18 s
Transport . . o o
Paisan NaonalShiping Co. 5 5 X . 5 b . E
Paisan ematonal Buk Tenine . . . 5 g g . .
Oiland Gas Exploration A 4 ]
Conparies
et Peoum Co. g e 450 a 5% i BUSTB 2007 (3865281) 508% 659% 268
18 s Ceeprent Congary w0 7500 2 1% ST t6BTAE 74T 536238 3t 359% 173
Paisn s Liied s03 | 1700 - 161 o BB 7000 (338:300) 2% 350% 06t
Pkisan Petleun Lined 256046 1780 3 W 2T 12 15268467 (e53851) 29 st 008%
A a P : 6B B (461,22 1551% Toa2%
0 Gas Markeing Comparies 4 - .
Hascol Pieum 3891 5 s 371 15682 206 8354 oo 000% o0
Paisan Sate O 0576 5300 . 55008 58 BI906 605 (1838021) 131% 1% 019%
SuiNorte Gas Peines Liited 650 28400 w86 w4 MBS 1024955 (43696%) 194 211% 01
iTech Luicants i 1400 . 1018 ® 15146 9019 6127) o0 000% o0
Aok Peeun Linded s . . [T Y Y A V1] (#235) 06t% 067% o
naeHE 049 2334757 3% 35
Balnce cared forard 5086 315596 WG SSEN T2 A8THAS MG (26551889)
Balance broughtfovard T4 3155976 WeE ISIE TIEEZ MBI AR (26:551889)
Engineering
Agha e nd. Linied 01100 nw M mms 21008 (654088) 0% ou 008t
isha Sl Lined o0 000 o0
Itematona s 50300 . . £ w10 0ty 020 022 011%
Nugallon & Sl ndusties 165488 . 156713 4715 505791 451116 r4675) 008 0% o0z
e Sl Lined #7500 . . %402 s 9 w0 ) 01T o13% 00t
Itmatona s Linied 84000 g E sm M2 UBS% 13431 (s29315) 025% 0am 004%
. . . o044 See 11953836 0% 120%
Automoblle Assembler
P Suzki oo Company E E . E 00% 000% 00
Honda Atas ars Paistn) Lined E E . . 00 000% o0
Indus Moo CompanyLiied . . . . . .
i TractsLiited . . . . . E
000 000
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As at March 31, 2023

Warket value as a percentage of

Purchased | Bonus  Right shares )
Name ofthe investee company A“;n"z"z'yo" duringthe | received during the s"‘“"";:“m A“'z’:;;‘"“‘ sidap capilof
period period peri ) Appreciation/ | Net assets ofthe | Totalinvestments of | P21 2P
Carrying value | Market value N the investee
(dminution fund the fund
company
—— Number of shares —
Food and Personal Care
Products
The Organic Meat Company Limied 50000 50000 -
TreetCoporation Limied - -
. 0.00% 0.00%
Phamaceuticals
AGP Linied 4950 1639 ag 356 2594066 (951907) 049% 05% 0.13%
Hghnoon (La) 7% 2000 2197 T 4040675 3578269 (¢62366) 068% 074% 128%
The Seare Compeny B85 B0 6360 202 G471 4934281 3267487 (1666,7%4) 062% 067% 023
CiiPhama Lined 22 500 91574 1666 6005187 472589 (1232.5%) 090% 098% 029%
wEGME 1420240 (4313684) 269% 292%
Textle Composite
Gl Anmed e ars 01t 50000 4360 B0 BTSN 59%176 (29718%) 113% 122% 021%
Inerioo Limied 675 1500 4407 101818 @s 494478 4011458 (@33020) 078% 082 006%
Kohioor Texte: 100 500 2708 160322 61028% 8568,134 48529 162% 176% 021%
NishatMis Linied N0 10000 54681 0219 8083775 5798724 (2284051) 110% 1.19% 023%
W0 24305001 (5733,664) 461% 499%
Insurance
Adamiee Insurance 71500 71800 0.00% 0.00% 0.00%
. 0.00% 0.00%
Refinery
Atock Refinery Limited R0 6780 60875 0B 320443 346281 17383 085% 070% 001%
Nationa ReineryLmied 10300 9500 19513 2% 67,078 258 (24551) 0 0 0
339522 3468020 143307 066% 071%
Automobile Pars & Accessories
ThalLinied 280 - “ OB 253683 1563120 (960523) 030% 032% 062%
2560 1563120 (960523) 030% 032%
Technology & Communication
Avanceon Linied wgTs 123000 50 19865 10618217 8875285 (17429%) 168% 182% 050%
Paistn Teecommunicaton
Company Linited =
Systems Liied 8060 23490 066 g2 19600463 2342085 389152 446% ) 159%
AirLink Communicaton Limied m 2 % 10582 530 (5282) 0.00% 000% 0.00%
TRG Pakisan 6400 124000 139,90 S50 5906748 5365020 (e51728) 102% 110% 0t
Oclopus Dighal Limied & ) &1 59259 275 (16504) 001% 001% 000%
W% ITT0AM 1,575,085 716% 776%
Vanaspat & Alled Industries
Uniy Foods Linied 2523 25223 - 000% 000% 0.00%
- - - 0.00% 0.00%
GLASS & CERAMICS
Balocistan Giass Limed . . . . - . E . . . .
Tariq Glass Liied am 800 6675 274% TRTT____ 5613478 5562152 6172) 105% 1145% 041%
- - - - 5613478 5852152 61.725) 105% 1185
Miscellaneous
Siigons T Plte Ld . . . E . . . . .
Syntetc Producs Limied 438 E 1% 4183 56516 %728 (11,7%5) 001% 001% 001%
Pakistn Aurinium Beverage Cans | 28500 41567 106955 786673 7405323 (761409) 136% 146% oo
- - 1505248 7152045 (11,7%5) 001% [
Exchange Traded Funds
Aah Consumer e ETF 801500 750 330 I 60856 4891191 (1471.355) 09% 101% 8.12%
6062546 4891191 (147135 0% Tt
AsatMarch 31,2028 W61 4111426 W 50348 908

As at June 30, 2022

707,563,259

591,212,324

(116,3509%2)
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5.1.1 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which
companies were liable to withhold five percent of the bonus shares to be issued. The shares so withheld
were only to be released if the Fund deposits tax equivalent to five percent of the value of the bonus
shares issued to the Fund including bonus shares withheld, determined on the basis of day-end price on
the first day of closure of books of the issuing company.

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

During the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27,
2018 whereby the suits which were already pending or were to be filed in future could only be continued
/ entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities
was deposited with the authorities. Accordingly, the CISs were required to pay minimum 50% of the tax
calculated by the tax authorities for the case to continue. The CISs failed to deposit the minimum 50%
of the tax liability and accordingly the stay got vacated automatically. The CISs have filed a fresh constitutional
petition via CP 4653 dated July 11, 2019 and on July 15, 2019, the Honourable High Court 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 period were not withheld by the investee companies.

As at March 31, 2023, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration of the bonus shares.

March 31, 2023 June 30, 2022
Name of investee Company Bonus shares Bonus shares
Number | | Market value Number | | Market value
(Rupees) (Rupees)

Hascol Petroleum Limited 3,891 23,074 3,891 16,420
The Searle Company Limited 5,972 307,439 5,972 651,067
Synthetic Products Enterprises Limited 1,139 12,814 2,278 32,097
Gul Ahmed Textiles Mills Limited 540 11,405 540 18,257
Pakistan State Oil Company limited 2,032 239,552 2,032 349,179
Faysal Bank Limited 4,463 97,160 4,463 102,917
18,037 691,443 19,176 1,169,938
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5.1.2 The above investments include shares having a market value (in aggregate) amounting to Rs. 40.28
million (June 30, 2021: Rs. 48.44 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

5.2

6.1

6.2

6.3

which have been pledged are as follows:

March 31, 2023

June 30, 2022

March 31, 2023

June 30, 2022

----- (Number of shares) ----- Market Value
Hub Power Company Limited 280,000 280,000 18,908,400 19,087,600
Oil and Gas Devel t C Limited
e 180,000 245,000 15,004,800 19,274,150
460,000 525,000 33,913,200 38,361,750
March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note ---------- Rupees ----

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

Market value of investments
Less: Carrying amount of investments

PAYABLE TO THE MANAGEMENT COMPANY

Management remuneration payable

Performance fee payable to the Management Company
Sindh sales tax payable on management remuneration
Sindh sales tax payable on performance fee

Federal excise duty payable on management remuneration
Federal excise duty payable on performance fee

Payable against allocated expenses

Payable against selling and marketing expenses

Sales load payable

5.1 526,720,754 591,212,327
5.1 (39,034,079) 707,563,259
487,686,674 (116,350,932)
6.1 828,813 947,598
6.2 3,771,442 4,684,377
6.3 780,917 787,780
6.3 587,220 708,801
6.4 4,879,884 4,879,884
6.4 297,850 297,850
6.5 131,779 1,197,909
6.6 2,385,032 3,782,852
479,968 479,968
14,142,906 17,767,020

The Management Company has charged remuneration at a rate of 1.75% of the 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.

The Management Company has charged performance fee on out-performance of the Fund over the hurdle

rate as defined in the offering document.

During the period, Sindh Sales Tax on management remuneration and performance fee has been charged

at the rate of 13% (June 30, 2022: 13%).
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6.4

6.5

6.6

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 Mangament 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, futher levy of FED would result in double taxation which did not appear to be the spirit of the
law. Hence, on September 4, 2013 a constitutional petition was filed with the Sindh High Court (SHC) by
the Management Company together with various other asset management companies challenging the
levy of FED.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 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 March 31, 2023
aggregates to Rs 0.4764 million (June 30, 2022: Rs 0.3971 million).

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%
(June 30, 2022: 0.1%) of the average net assets of the Fund which has been approved by the board of
directors.

In accordance with the SECP's circular 11 dated July 5, 2019 the asset management companies are
allowed to charge selling and marketing expenses to all categories of open-end mutual funds (except fund
of funds) subject to the maximum limit approved by the board of directors as part of the annual plan.

Accordingly, the Management Company has charged selling and marketing expenses to the Fund during
the period based on the annual plan approved by the board of directors for charging such expenses to
the funds under the management of the Management Company.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay annual
fee to the Securities and Exchange Commission of Pakistan (SECP).

Effective from July 1, 2019, the SECP vide SRO No. 685(1)/2019 dated June 28, 2019 has revised the
rate of annual fee to 0.02% of net assets, applicable on all categories of CISs. Previously, the rate of
annual fee applicable to Alpha fund was 0.095%. Accordingly, the Fund has charged SECP Fee at the
rate of 0.02% of net assets during the current period.
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11

12

13

March 31, June 30,

2023 2022
(Unaudited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Rupees
Auditors' remuneration payable 730,346 634,152
Withholding tax payable 1,844,272 1,699,330
Capital gain tax payable 63,899 11,129
Brokerage payable 749,712 387,644
Settlement charges payable 391,847 278,306
Annual fee payable 1,101,400 945,475
Printing charges payable 40,489 17,939
Other payable 101,689 101,690
Sales load payable 80.87 81
5,023,735 4,075,747

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2023 and June 30, 2022.

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2023 is 4.77% which includes 0.3140%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an equity

scheme.

Nine months ended (Unaudited)

March 31, March 31,
2023 2022
CASH AND CASH EQUIVALENTS Rupees
Bank balances 41,617,532 14,655,899
41,617,532 14,655,899

TAXATION

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

'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.

Since the Management Company intends to distribute the income earned by the Fund for the year ending
June 30, 2022 to the unit holders in the manner as explained above, accordingly no provision for taxation
has been made in these condensed interim financial statements.

EARNINGS PER UNIT (EPU)

Earnings per unit has not been disclosed as in the opinion of the management determination of cumulative
weighted average number of outstanding units for calculation of EPU is not practicable.
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141

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, ALFALAH ASSET
MANAGEMENT LIMITED (formerly: Alfalah GHP Investment Management Limited)Bank Alfalah Limited
and MAB Investment Incorporated being associated companies of Management Company, Bank Alfalah
Limited - Employees' Provident Fund, Bank Alfalah Limited - Employees' Gratuity Fund, Alfalah GHP
Investment Management Limited - Staff Provident Fund, directors and key management personnel of
Alfalah GHP Investment Management Limited and Central Depository Company of Pakistan Limited (CDC)
being the Trustee of the Fund, and other associated companies and connected persons. Connected
persons also includes any person beneficially owing directly or indirectly 10% or more of the units in the
issue / net assets of the Fund.

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

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.

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

as follows:

Unit Holders' Fund

Note Nine months ended March 31, 2023 (Unaudited)
Asat | lssued Asat Asat Issued Asat
July01,2022 | forcash | BOMS | Redeemed |y ot 203 || suyot2022 | forcasn | O™ | Redeemed | yporon s 20
Units (Rupees)

Associated companies | undertakings
Bank Alfalah Limited - Employees Provident Fund ~ 15.1.1 - - - - - - - - - -
Alfalah GHP Prosperity Planning Fund 1511 1,387,096 135,854 - 1,523,850 (0) 68,122,862 6,900,000 - 75889937 (0)

Unit holders holding 10% or more units

Sindh General Provident Investment Fund 1511 4,875,960 - - - 4,875,960 239,312,133 - - - 236,855,950
Sindh Province Pension Fund 1514 4,000,110 - - - 4,000,110 196,325,393 - - - 194,310405
Barrett Hodgson Pakistan (Pvt.) Ltd 521,321 - - - 521,321 25,586,425 - - - 25323819

Nine months ended March 31, 2022 (Unaudited)

Asat Issued Asat Asat Issued Asat
Juy 01,2021 | forcash | 2o | Redeemed |y han oz || uyor, 2020 | forcash | 2™ | Redeemed | ycnan anm
Note Units (Rupees)

Associated companies / undertakings
Bank Alfalah Limited - Employees Provident Fund  15.1.1 - - - - - - - - - -
Alfalah GHP Prosperity Planning Fund 1514 2,561,837 1,271,995 - 1,788,448 2,045,384 153,312,819 72,439,168 - 103,700,000 114,003,395
Key Management Personnel (Employees)
Fund Manager 15.1.1
Unit holders holding 10% or more units
Sindh General Provident Investment Fund 1511 4,875,960 - - - 4,875,960 291,801,339 - - - 271,771,020
Sindh Province Pension Fund 1514 4,000,110 - - - 4,000,110 239,386,183 - - - 222,953,812
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14.1.1 This reflects the position of related party / connected persons as at March 31, 2023.

14.2  Other transactions Nine months ended (Unaudited)

Associated companies / undertakings March 31, March 31,
2023 2022
m=mmmeemes RUPEES =mmeeemeen

Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 7,659,411 11,127,283
Performance fee of the Management Company 779,574 359,277
Sindh sales tax on remuneration of the Management Company 995,713 1,446,553
Sindh sales tax on performance fee of the Management Company 101,348 46,707
Allocated expenses 3,381,679 3,723,219
Selling and marketing expenses 4,631,083 8,563,110
Sales load 890,243 890,243
Bank Alfalah Limited
Profit on bank balances 5,163,576 2,435,634
Bank charges 4,866 4,866
Sales load - 187,385
Alfalah Securities (Private) Limited
Brokerage expense 30,264 -
Alfalah Consumer Index Exchange Traded Fund
Purchase of 7500 units (2021: Nil) 63,620 -
Sales of 36,300 units (2021: Nil) 256,641 -
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 875,363 1,271,659
Sindh sales tax on remuneration of the Trustee 113,792 165,313
CDS charges 8,012,762 378,336

14.3 Other balances March 31, June 30,
Associated companies / undertakings 2023 2022

(Unaudited) (Audited)
==mmmemeo- RUpEES =-moeneeen

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 828,813 947,598
Performance fee payable to the Management Company 3,771,442 4,684,377
Sindh sales tax payable on management remuneration 780,917 787,780
Sindh sales tax payable on performance fee 587,220 708,801
Federal excise duty payable on management remuneration 4,879,884 4,879,884
Federal excise duty payable on performance fee 297,850 297,850
Payable against allocated expenses 131,779 1,197,909
Payable against marketing and selling expenses 2,385,032 3,782,852
Sales load payable 479,968 479,968
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16

17

March 31, June 30,
2023 2022
(Unaudited) (Audited)
--—----—-- Rupees ----------
Bank Alfalah Limited
Bank balance 3,482,336 66,358,003
Profit receivable on bank balances -
Sales load payable 81 81
Shares held: 624,581 (2021: 986,750) 21,185,788 -
Alfalah Consumer Index Exchange Traded Fund
Investment in 772,700 units (30 June 2022: 801,500 units) 4,891,191 -
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 173,731 104,519
Sindh sales tax payable on trustee remuneration 10,717 1,725
Security deposit 200,000 200,000

CORRESPONDING FIGURES

Corresponding figures have been reclassified and rearranged, wherever necessary, for the purpose of
comparison and better presentation. No significant rearrangements or reclassifications have been made

in these condensed interim financial statements during the current period.
GENERAL
Figures have been rounded off to the nearest Rupee.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on by the Board of Directors of

the Management Company April 17 2023.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note = =m==sssmemeeeen (Rupees) ==---nnnnmeeenn
Assets
Balances with banks 5 75,963,911 125,305,592
Investments 6 1,039,928,002 1,234,899,775
Receivable against sale of shares 282,755 8,565,437
Dividend, prepayments and other receivables 13,205,306 2,065,951
Security deposits 2,600,000 2,600,000
Total assets 1,131,979,975 1,373,436,755
Liabilities
Payable to the Management Company 7 22,100,414 36,914,664
Payable to the Trustee 204,110 202,736
Payable to the Securities and Exchange
Commission of Pakistan (SECP) 184,371 393,866
Payable against purchase of investments 255,232 348,000
Accrued and other liabilities 8 2,676,233 3,037,190
Total liabilities 25,420,360 40,896,456
Net assets 1,106,559,615 1,332,540,299
Unit holders' fund (as per statement attached) 1,106,559,615 1,332,540,299
Contingencies and commitments 9 - -
------- (Number of units) -------
Number of units in issue 12,491,588 14,711,813
-------------- (Rupees) ===========---
Net assets value per unit 88.5844 90.5762

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Note  ------mmeeeeee (RUpEES) =mmwemmmmmmmen emmeceeeeeeen (Rupees) ====s=nnsnnnnn
Income
Profit on deposits with banks 12,533,300 4,727,807 3,183,351 1,049,956
At fair value through profit or loss - held-for-trading
- Dividend income 94,359,195 111,093,359 33,809,079 43,962,330
- Income from Government securities - - - -
- Capital (loss) / gain on sale of investments (12,168,931) (121,857,656) (25,774,907) (56,008,648)
- Other income - - - -
- Net unrealised (loss) / gain on revaluation
of investments 6.2 (76,889,294) (129,433,559) 9,075,484 7,745,930
Total income 17,834,270 (135,470,050) 20,293,007 (3,250,432)
Expenses
Remuneration of Management Company 18,436,836 31,901,298 5,473,341 9,301,930
Sindh Sales Tax on remuneration of
the Management Company 2,396,788 4,147,171 711,534 1,209,253
Remuneration of the Trustee 1,672,440 2,345,745 520,155 711,230
Sindh Sales Tax on remuneration of the Trustee 217,418 304,946 67,621 92,459
Annual fee to the SECP 184,371 319,009 54,733 92,928
Expenses allocated by the Management Company 5,285,600 10,466,032 273,649 2,563,366
Brokerage and securities transaction costs 1,840,613 3,870,902 772,650 1,281,701
Bank and settlement charges 36,071 17,794 (184,477) 4,567
Auditors' remuneration 703,661 407,071 231,120 67,590
Annual listing fee 20,550 19,773 6,750 6,495
Fees & Subscription 298,071 616,122 298,071 163,487
Printing charges 22,468 22,468 7,380 7,380
Provision against Sindh Workers' Welfare Fund - (28,478,664), - -
Selling and marketing expenses 13,189,866 21,276,160 5,100,000 9,023,825
Total expenses 44,304,753 47,235,828 13,332,527 24,526,211
Net (loss) / income for the period from operations (26,470,483) (182,705,877) 6,960,480 (27,776,643)
Net (loss) / income for the period before taxation (26,470,483) (182,705,877) 6,960,480 (27,776,643)
Taxation 9 - - - -
Net (loss) / income for the period after taxation (26,470,483) (182,705,877) 6,960,480 (27,776,643)
Allocation of net loss for the period:
Net loss for the period after taxation (26,470,483) (182,705,877) 6,960,480 (27,776,643)
Income already paid on units redeemed - - - -
(26,470,483) (182,705,877) 6,960,480 (27,776,643)

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

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

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 NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months period ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees)
Net (loss) / income for the period after taxation (26,470,483) (182,705,877) 6,960,480 (27,776,643)
Other comprehensive income - - -
Total comprehensive (loss) / income for the period (26,470,483) (182,705,877) 6,960,480 (27,776,643)

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Net assets at beginning of the period

Issuance of 1,926,176 units (2022: 4,295,333) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of loss
Total proceeds on issuance of units

Redemption of 4,146,402 Units (2022: 7,097,528) units
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income
Total payments on redemption of units

Total comprehensive loss for the period

Net loss for the period less distribution

Net assets at end of the period

Undistributed income carried forward
- Realised
- Unrealised

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

Net loss for the period after taxation
Accumulated loss 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 15 form an integral part of this condensed interim financial information.
For Alfalah Asset Management Limited

For the period ended March 31, 2023

For the period ended March 31, 2022

Capital value Un(.ilstnbuted Total Capital value Un(.ilstnbuted Total
income income
(Rupees) (Rupees)
1,912,159,031 (579,618,732) 1,332,540,299 2,390,056 471 (202,406,218) 2,187,650,253
174,465,769 174,465,769 | 389,055,036 389,055,036
298,825 298,825 85,223,021 85,223,021
174,764,594 174,764,5% 474,278,057 474,278,057
375,565,345 375,565,345 || 642,867,186 642,867,186
(1,290,549) (1,290,549)]| 121,868,589 121,868,589
374,214,719 374,214,719 764,735,775 764,735,775
(26,470,483)  (26,470,483) (182,705,877)| (182,705,877)
(26,470,483)  (26,470,483) (182,705,877)  (182,705,877)
2461198421 (606,089,215) 1,106,559,615  2,099,598,753 (385,112,095) 1,714,486,658

(325,074,139)
(254,544,593)

(679,618,732)

(26,470483)

606,089,215)

(529,199,921)
(76,889,204)

606,089,215)

90.5762
88.5844

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

(456,013,593)
253,607,375

(202,406,218)

(182,705,877)

385,112,05)

(255,678,536)
(129.433,559)

(385,112,05)

113.0227

1035714

Director
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ALFALAH GHP STOCK FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine months period ended

CASH FLOWS FROM OPERATING ACTIVITIES

Net (loss) / income for the period before taxation

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

classified as 'financial assets at fair value through profit or loss' - net

Provision for 'Workers' Welfare Fund

Decrease / (increase) in assets

Investments - net
Receivable against sale of shares - net
Dividend, prepayments and other receivables

Increase / (decrease) in liabilities

Payable to Management Company
Payable to the Trustee

Payable against sales of shares-net
Payable to SECP

Payable to the unit holders
Dividend payable

Accrued and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units
Payment made against redemption of units

March 31, March 31,
2023 2022

-------------- (Rupees) ==========nn==
(26,470,483) (182,705,877)
76,889,294 129,433,559
50,418,811 (53,272,318)
118,082,479 270,687,502
8,282,682 (46,187,143)
(11,139,355) (4,053,330)
115,225,806 220,447,029
(14,814,250) (5,796,237)
1,374 (9,064)
(92,768) (60,411,329)
(209,495) (52,809)
- 38,093,274
- (11,901,766)
(360,958) (42,301,844)
(15,476,097) (82,379,775)
150,168,520 84,794,936
174,764,594 474,278,057
(374,274,796) (764,735,776)

Net cash generated from financing activities

(199,510,201)

(290,457,719)

Net decrease in cash and cash equivalents during the period

Cash and cash equivalents at beginning of the period

(49,341,680)
125,305,592

(205,662,783)
238,707,133

Cash and cash equivalents at end of the period 5

75,963,911

33,044,350

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP STOCK FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1. LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Stock Fund (the Fund) is an open-ended Fund constituted under a trust deed entered into
on June 10, 2008 between IGI Funds Limited (Former Management Company), a company incorporated
under the Companies Ordinance, 1984 and Central Depository Company of Pakistan Limited (CDC) as
the Trustee, also incorporated under the Companies Ordinance, 1984. On October 15, 2013, the
management rights of the Fund were transferred from IGI Funds Limited to Alfalah GHP Investment
Management Limited (the Management Company) by means of Securities and Exchange Commission
of Pakistan sanctioned order No. SCD/NBFC-II/IGIFL & AFGHP/742/2013. The SECP has approved
Second Supplemental Trust Deed, under the NBFC Regulations, vide its letter No.
SCD/AMCW/AGISF/239/2015 dated February 03, 2015 to modify and restate the previous Trust Deed
to effectuate renaming of the Fund to Alfalah GHP Stock Fund.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund is categorised as an 'equity scheme' pursuant to the provisions contained in Circular No. 7 of
2009 and is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for
public subscription on a continuous basis and are transferable and redeemable by surrendering them to
the Fund.

According to the trust deed, the objective of the Fund is to provide good total return through a long term
capital appreciation and income, from a portfolio that is substantially constituted of equity and equity related
securities. The Fund may also invest a certain portion of its assets in debt and money market securities
in order to meet liquidity requirements from time to time. The investment objectives and policy are explained
in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(positive outlook) dated March 03, 2023 to the Management Company.

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

2, BASIS OF PRESENTATION

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

These condensed interim financial statements do not include all the information and disclosures required
in the annual financial statements and should be read in conjunction with the financial statements of the
Fund for the year ended June 30, 2022.
These condensed interim financial statements are un-audited.

3. ACCOUNTING POLICIES AND ESTIMATES
The accounting policies, basis of accounting estimates applied and methods of computation adopted in
the preparation of these condensed interim financial statements are the same as those applied in the
preparation of the annual financial statements of the Fund for the year ended June 30, 2022.

4. FINANCIAL RISK MANAGEMENT

The financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2022.
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5.1

6.1.

(Un-audited) (Audited)

March 31, June 30,
2023 2022
BANK BALANCES [ e - J— (Rupees) =------------
Saving accounts 5.1 75,963,911 125,305,592

The rate of return on these accounts ranges between 15.50% to 15.50% (June 30, 2022: 5.50% to 16.60%)
per annum. These include bank balance of Rs.73.5943 million (June 30, 2022: Rs. 124.97 million)
maintained with Bank Alfalah Limited (a related party).

INVESTMENTS

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

Listed Equity securities - quoted 6.1 1,028,185,782 1,218,663,135
Units of exchange traded funds 6.2 11,742,220 16,236,640
1,039,928,002 1,234,899,775
Listed Equity Securities - Quoted
As at March 31, 2023
) R atdly 0, | Purchased during| oS TSRS | ing | Asatarh 31, Warket value s 2
Name of the investee company 4 received during the . . . percentage of net
2022 the period N the period 2023 k Unrealised gain /
period Carrying value Market value (loss) assets
‘of shares e —— S ) —
Commercial banks
Bank Al-Habib Limited 602,847 127,000 - 107,928 621919 35,726,027.01 26,431,557.50 (9,294,469.51) 2.39%)
Bank Al-Falah Limited - (Related party) 1,163,619 495,000 - 237,993 1,420,626 45,963,147.16 40,885,616.28 (5,077,530.88)) 3.69%|
Bank of Punjab Limited 3,204,562 347,000 281419 1321372 2,545,609 12.215,394.75 10,258,804.27 (2,016,59048) 0.93%)
Faysal Bank Limited 1,173,200 158,000 - 308,885 1,022,315 23,920,926.83 22,256,7197.55 (1,674,129.28)| 201%j
Habib Bank Limited 730,793 40,000 - 266,243 504,550 45,208,264.36 36,973424.00 (8,254,840.36) 334%
MCB Bank Limited 261762 10,000 - 7456 264,306 32,409,547.13 30,395,190.00 (2,014,357.13) 275%
Meezan Bank Limited 371,674 165,000 44,167 88,857 483,984 49,469,663.80 46,551,276.80 (2918,387.00) 421%
United Bank Limited 580,031 160,000 - 173,833 566,198 63,169,395.58 60,334,058.88 (2.835,336.70) 545%)
308,171,366.61 214,085,725.28 34,085,641.33)
Power generation and distribution
‘The Hub Power Company Limited 746,032 58,000 - 286,461 517,571 35,383,472.76 | 34,951,569.63 | (431,903.13) 3‘15—%|
Kot Addu Power Company Limited - 435,000 - 218,699 156,301 4,837,964.22 3,765,291.09 (1.072,673.13) 0.34%
40,221,436.98 38,716,860.72 1,504,576.26}
0l & Gas Marketing Companies
Hascol Petroleum Limited 6789 - - 129 6,660 28,105.20 3949380 11,388.60 0.00%f
SuiNorthern Gas Pipelines Limited 19 532,000 = 25019 507,000 21,835,059.75 19,818,630.00 (2,016,429.75)) 1.79%
Attock Petroleum Limited - 24,000 - 24,000 7225111.20 7,046,880.00 (178,837.20) 064%|
Hi-Tech Lubricants Lid 209,100 = S 209,100 = = S - 0.00%
Pakistan State Oil Company Limited 167,408 5,000 - 47,885 124,523 21,219,656.48 14,680,016.47 (6,539,640.01) 1.33%)
50,308,538.63 41,585,020.27 (8,723,518.3)
0l & Gas Exploration Companies
Mari Petroleum Company Limited 45479 12,200 - 6211 51468 87,137,557.17 77,886,524.40 (9,251,033.37) 7.04%)
il & Gas Development Company Limited 546,400 85,000 - 170,567 460,813 37,487 448.92 38,413,371.68 925,922.76 34T%|
Pakistan Oiffields Limited 151,350 18,500 - 66,207 103,553 4174291570 41,306,256.17 (436,659.53) 3.73%)
Pakistan Petroleum Limited 510258 187,500 - 262,047 435111 29,886,216.57 21,868,075.56 (2.018,141.01) 252%)
196,254,138.95 185,474,221.81 (10,779,911.14)
Insurance
Adamjee Insurance Company Liited 5017 . . 853 4 00874944 ] 933.12640] 756230 0.08%)
1,008,749.44 933,126.40 75,623.04
Refinery
Cnergyico PK Limited 2,095,000 1,300,000 - 3395,000 - - | - | - | 0 DT%|
Attock Refinery Limited 58,000 117,500 - 116,920 58,580 9575,653.34 9973,245.00 397,591.66 0.90%j
9,575,653.34 9,973,245.00 397,591.66
Glass and Ceramics
Tariq Glass Limited 115,000 90445 8,000 88914 124,531 892452669 876573709 158,789.60) 0. 79_%|
8,924,526.69 8,765,737.09 158,789.60
Chemical
Biafo Industries Limited 502 - 199 303 20,301.00 17,255.85 (3,045.15)] 0.00%
Descon Oxychem Limited - 259,000 - 25,000 234,000 5426,191.70 6,240,780.00 814,588.30 0.56%|
Lotte Chemical Pakistan Limited - 25731 - 215731 - - - - 0.00%
Engro Polymer & Chemicals Limited 185,650 100,000 - 185,650 100,000 4614,335.34 4,678,000.00 63,664.67 042%|
10,060,82 10,936,035.85 875,207.82
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. As at March 31, 2023
) A atdly 0, | Purchased during| S TIPSR | ing | nsatarh 3, Market value s 2
Name of the investee company ) received during the . - ) percentage of net
2022 the period . the period 2023 . Unrealised gain /
period Carrying value Market value (loss) assets
Coment Number of shares reerweesreseesee e (Rupees) wewreeme
Cherat Cement Company Limited 168,532 174,302 - 163,690 179,144 17,308,071.98 20,168,031.52 2,859,959.54 042%
Fauji Cement Company Limited - 468,500 - - 468,500 5533,960.00 5,603,260.00 69,300.00 0.42%]
Kohat Cement Company Limited 137,900 43,651 - a4 154,130 20,543,618.41 21490,345.90 94672749 0.85%
Lucky Cement Limited 108,700 12,000 - 36,517 84,183 38,246,685.14 33,878,606.52 (4,388,078.62)| 3.06%)
Flying Cement Company Limited 54,000 - - 54,000 - - - - 4.33%]
Maple Leaf Cement Factory Limited 566,055 650,000 - 335,071 880,984 22,791,370.59 22,887,964.32 96,503.73 8.24%|
Pioneer Cement Limited 83,500 315,000 - 240,694 157,806 9,027,366.40 11,071,668.96 2,044,302.56 1.00%)
113,451,072.53 115,009,877.22 1,648,804.69
Fertilizer
Engro Corporation Limited 271,260 4,000 - 65,635 209,625 5404384320 58,020,007.50 3,976,164.30 5.24%
Engro Fertiizers Limited 310000 382,000 - 247939 444,061 37,344,200.58 37,665,254.02 340%
Fauji Fertilizer Company Limited 31259 140,500 - 78,578 374,521 40.720583.72 37,440,864.37 3.38%
132,108,627.50 133,126,125.89
Engineering
Agha Steel Industries Limited 738,350 - : 171478 566,872 8,810,236.97 6,802,464.00 (2,007,772.97)] 0.61%]
International Steels Limited 213348 - - 137,039 76,309 452070224 3,236,264.69 (1,293437.55)| 0.29%
Amreli Steel Limited 361,514 - 361,514 - - . - 0.00%]
Intemational Industries Limited 168,002 15,763 - 134520 49245 5,093,982.13 3,705,686.25 (1,388,295.88)| 0.33%
Mughal Iron & Steel Industries Limited 398370 - 358,082 40288 2,322.200.32 1,979.349.44 (342,850.88) 0.18%)
20,756,121.67 15,723,764.38 5,032,357.29)
Textile composite
Gul Ahmed Textile Mills Limited 785,576 70,000 = 321423 534,153 17,110487.87 11,281311.36 (5,829,176.51)| 1.02%)
Nishat Mills Limited 360,033 40,000 - 172944 221,089 16,757,790.68 11,049423.18 (4.,808,367.50)| 1.08%)
Kohinoor Texile Mills Limited 219,000 50,000 = 31,282 291,718 14,831,601.28 15,603,400.38 71150010 1.41%)
Interloop Limited 309,633 26,001 8675 212,021 162,282 9,392,833.31 7.771,684.98 (1,621,148.33) 0.70%
58,093,003.14 46,605,819.90 (11,487,183.24)
Pharmaceuticals
AGP Limited - 103,000 - 1411 101,623 7,109,522.98 5,502,546.60 (2.206,976.38) 0.50%)
Highnoon Laboratories Limited 15,679 7,000 - 6929 15,750 8419,150.18 7426,282.50 (992,867.68) 0.67%
Citi Pharma Limited 524,021 70,000 - 185,299 408,722 13,221,376.04 10,451,021.54 (2.770,354.50) 0.94%]
The Searle Company Limited 158,985 117,000 31,746 107,005 200,726 14,934 514.21 10,333,374.48 (4,601,139.73) 0.93%
44,284,563.41 33,713,225.42 (10,571,338.29)
Automobile parts & accessories
Panther Tyres Liited 1290 - - 1290 - - | - | - D(M|
Thal Limited (Face value of Rs. 5 each) 2500 17,400 - 3,693 35,907 9,361,343.88 5,996,469.00 (3,364,874.88) 0.54%
9,361,343.88 5,996,469.00 (3,364,874.88)
Food & Personal Care Products — s
Unity Foods Limited 765,312 - - 765,312 - | - | - | . | 0.00%
‘The Organic Meat Company Limited - 22500 - 2500 - - - - 0.00%
Technology & Communication
Avanceon Limited 261,866 212,000 - 280428 244438 18,159.273.60 15,648,920.76 (2.510,352.84)] 1.41%)
Octopus Digital Limited 6 - - 6 - - - - 0.00%
Systems Limited 151,949 36,600 - 49413 139,136 51,200,033.37 64,269,180.16 12,999,146.79 581%
TRG Pakistan Limited 171,168 250,050 - 301,168 120,050 14,037,396.08 12,730,102.00 (1,307,294.08)] 1.15%
83,486,703.05 92,668,202.92 9,181,499.87
Miscellaneous
Pakistan Aluminium Beverage Cans Limited - 568,000 - 180,443 387,657 16,144,586.85 | 14,731,041.57 | (1,413,545, TT)| 1.33—%|
Synthetic Products Enterprises Limited 4,646 - - 88 4558 6422222 51277.50 12.944.72 0.00%
(Face value of Rs. 5 each)* 16,208,809.07 14,782,319.07 1,426,490.00
As at March 31, 2023 1,102,275,483.00 1,028,185,782.00 (74,089,701.00)

As at June 30, 2022

Following shares were pledged with Natioanl Clearing Company of Pakistan Limited (NCCPL) as collateral
against marging

March 31, June 30 March 31, June 30
2023 2022 2023 2022
(Un- audited) (Audited) (Un- audited) (Audited)

----- (Number of shares----- ---Rupees----
Oil and Gas Development Comapnay Limited 60,000 60,000 5,001,600 4,720,200
Nishat Mills Limited 100,000 100,000 5,262,000 7,391,000
Hub Power Company Limited 470,000 470,000 31,739,100 32,039,900

630,000 630,000 42,002,700 44,151,100

As at March 31, 2023, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration of the bonus shares:
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March 31, 2023 [ June 30, 2022

Name of Investee Company Bonus shares
Number Market value | Number Market value
Hascol Petroleum Limited 6,660 39,494 6,789 28,650
Gul Ahmed Textile Mills Limited 2,250 47,520 2,250 76,073
The Searle Company Limited 13,403 689,986 10,722 1,168,912
Synthetic Products Enterprises Limited 4,282 48,173 4,282 60,333
Biafo Industries Limited 303 17,256 309 20,703
Pakistan State Oil Company Limited 3,039 358,268 3,039 522,222
Faysal Bank Limited 6,360 138,457 6,360 146,662
36,297 1,339,154 33,751 2,023,555
Exchange traded fund
As at March 31, 2023
Market value as a percentage of
Purchased .
. AsatJuly 01, N Sold during
Particul during the 0 1As at March 31, 2023 i
e 2022 “;:i; | the period S Carrying value | Market value ::::JLT:: Net assets of To::lhza;:el
the Fund .
investments.
(No. of Units) (Rupees) p
Alfalah GHP Consumer Exchange Traded Fund 2,071,000 1,000.00 216,989.00 185501100 1454181336 174221963 (279959373) 1.06% 143%
As at March 31, 2023 145081300 174222000 (2799,594.00) 1.06% 1.13%
As at June 30, 2022 072254800 16.23664000  (4485,908.00)
March 31, June 30,
2023 2022
(Un-audited) (Audited)
Unrealised appreciation on revaluation of Note ------------- (Rupees) -------------
investments classified as 'at fair value
through profit or loss' - net
Market value of investments 1,039,928,002 1,234,899,775
Less: Carrying value of investments (1,116,817,296) (1,489,444,368)
Unrealised gain/ (loss) on revaluation (76,889,294) (254,544,593)
PAYABLE TO MANAGEMENT COMPANY
Remuneration payable to the Management Company 1,913,934 2,178,891
Sales tax payable on management fee 1,399,890 1,500,165
Federal excise duty on management fee 71 10,130,264 10,130,264
Sales load payable 3,282,676 3,283,133
Accounting and operational expenses payable 273,650 3,567,954
Selling and marketing expenses 5,100,001 16,254,257
22,100,414 36,914,664

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

150



10

1

12

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2017 amounting to Rs.10.130 million is being retained in the
financial statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the
provision for FED not been recorded in the financial statements of the Fund, the net asset value of the
Fund as at March 31, 2023 would have been higher by Re.0.81 per unit (June 30, 2022: Re 0.69 per unit).

(Un-audited) (Audited)
March 31, June 30,
2023 2022

ACCRUED AND OTHER LIABILITIES = seeeeeeeeeeeee (Rupees) =======mumunnnn
Brokerage expense and federal excise duty payable 927,862 1,168,487
Auditors' remuneration 805,931 807,491
Clearing charges payable 431,565 502,047
Printing charges payable 43,288 44,467
Capital gain tax payable 34,666 82,371
Sales Load Payable 432,921 432,327
2,676,233 3,037,190

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023.
TAXATION

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

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2023 is 4.81% which includes 0.3284%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an equity
scheme.

EARNINGS PER UNIT

Earnings per unit has not been disclosed as, in the opinion of the management, the determination of
cumulative weighted average number of outstanding units for calculating earnings per unit is not practicable.
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13.

131

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Alfalah Asset Management Limited (Formerrly: 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 being the Trustee of the Fund, and other associated companies and
connected persons. Connected persons also includes any person beneficially owing directly or indirectly
10% or more of the units in the issue / net assets of the Fund.

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

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

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

Unit Holders' Fund

Issued for Redeemed / Issued Redeemed /

hsat Bonus s bch s, el for cash / conversion Bonus conversion out NAVas atMarch
o1, 2022 in/ transfer in transfer out o o, 2022 in/ transfer in Itransfer out st
Units (Rupees)
(Rupees)
Assaciated Companies
I Undertakings
‘Alfalah GHP Prosperity Planning Fund
Conservative allocation plan 56,745, 41782 - 98521 0 5,139,746 3,900,000 - 9,017,995
Moderate allocafion plan 158,709 3315 = 162,024 0 14,375,258 300,000 - 14,782,054
Active allocation plan 471,120 2140 - 279,260 (0) 22,383,191 3,000,000 - 25,657,998
Key Management Personnel
(Employees)
Head of Corporate Sales 12 1 - - 13 1,087 52 - - 112
Chief Operating Officer 17521 - - - 17,521 1,687,529 - - - 1,652,618
Unit holder holding 10% or more units
Sindh Province Pension Fund 2714130 5 5 5 2714130 245,835,621 5 - - 240429524
Sindh General Provident Investment Fund 1945448 S B 1,945,448 176,211,274 172,336,306
Purjab Pension Fund Trust 2079787 5 49,151 143063 188,379,234 5 60,000,000 126,731,992
Nine months period ended March 31, 2022 (Un-audited)
heat Ifs'm - i Bonus Rm‘_'"?d ; Rsst March 3, a for cas::?:::versian Bonus u::\li:i’::do:t NAV s tMrch
WYL nstrin wnstorout 2 SYOLIR e ntrin ranster out sz
(Rupees)
(Rupees)
Assaciated Companies
I Undertakings
Afalah GHP Prosperty Planring Fund
Conservative allocation plan 129,408 111,499 - 106,271 134,635 14,626,042 11,700,000 - 11,400,000 13,944,327
Moderate allocation plan 215242 143,197 - 134,229 24210 24321232 14,950,000 - 14,500,000 221741
Active allocation plan 606,181 249,166 - 407,360 447,986 68512213 9,500,000 - 16,000,000 46,398,605
Key Management Personnel
(Employees)
Chief Executive Officer
Head of Corporate Sales 13299 - - 13299 - 1,603,089 - - 1,603,089
AVP - Marketing - - - -
Chief Operating Offcer
Head of Human Resource
Unit holder holding 10% or more units
Sindh Province Pension Fund 2714130 - - - 2714130 306,758,414 - - - 281106411
Sindh General Provident Investment Fund 1945448 - 1945448 221,638,259 201,492,845
Punjan Pension Fund Trust 2,079,781 2,079,787 235,910,000 215,406,580

PUNJAB PENSION FUND TRUST
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13.2

13.3

Other transactions

Connected persons

AlFalah GHP Investment Management Limited
Management Company

Remuneration of the

Management Company

Sales tax on management fee

Sales Load

Expenses allocated by the Management Company
Selling and marketing expenses

Central Depository Company
of Pakistan Limited -
(Trustee of the Fund)
Remuneration of the Trustee
Sales tax on Trustee fee

CDS Charges

Bank Alfalah Limited
Profit on bank deposit
Bank charges

Sales load

Purchase of 495,000 equity securities (2022: 1,432,619)

Sale of 237,993 equity securities (2022: 171,000)
Dividend income

Nine months period ended (Un-audited)

Engro Polymer & Chemicals Limited ( Under Common Directorship)

Purchase of 100,000 equity securities (2022: Nil)
Sale of 185,650 equity securities (2022: Nil)

Alfalah Securities (Private) Limited
Brokerage Expense

Alfalah Consumer Index Exchange Traded Fund
Purchase of 1000 units (2022: 2,091,000)
Sales of 216,989 units (2022: Nil)

Other balances
Connected persons

Alfalah GHP Investment Management Limited -
Management Company

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

Federal excise duty payable on management fee
Accounting & Operational expenses payable

Sales load payable

Selling and marketing expenses

March 31, March 31,
2023 2022
-------------- (Rupees) ------------—-

18,436,836 31,901,298
2,396,788 4,147,171
137 3,282,638
5,285,600 10,466,032
13,189,866 21,276,160
1,672,440 2,345,745
217,418 304,946
28,217 -
8,439,959 3,419,657
4,160 10,045
16,475,699 47,212,752
6,860,105 6,131,746
7,460,613 -
4,614,335 -
12,143,900 N
36,698 92,373
6,360 19,780,860
1,704,262 -
(Un-audited) (Audited)
March 31, June 30,
2023 2022
--------------- (Rupees) ---------------

1,913,934 2,178,891
1,399,890 1,500,165
10,130,264 10,130,264
273,650 3,567,954
3,282,676 3,283,133
5,100,001 16,254,257
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(Un-audited) (Audited)

March 31, June 30,
2023 2022
(Rupees)

Bank Alfalah Limited
Bank balance 73,594,286 124,967,085
Sales load payable 432,921 -
Markup Receivable on bank deposits 882,525 1,309,941
Investment in 1,420,626 equity securities
(30 June 2022: 1,261,619) 40,885,616 42,794,116
Other related parties
Central Depository Company of Pakistan Limited -
(Trustee of the Fund)
Remuneration payable to the Trustee 180,628 169,715
Sales tax payable on Trustee fee 23,482 33,021
Security deposit 100,000 100,000

Engro Polymer & Chemicals Limited ( Under Common Directorship)
Investment in 100,0000 units (30 June 2022: Nil) 4,678,000 -

Alfalah Consumer Index Exchange Traded Fund

Investment in 1,855,001 units (30 June 2022:
2,071,000 units) 11,742,220 16,236,640

14  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17 2023 by the Board
of Directors of the Management Company.

15 GENERAL

15.1 Figures are rounded off to the nearest rupee.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Unaudited) (Audited)
Note -------s-=meeunm- (Rupees) ===-=====mnnnme-s
Assets
Bank balances 4 36,676,040 132,771,615
Investments 5 1,193,781,690 1,312,740,146
Security deposits 2,600,000 2,600,000
Receivable against sale of investments 7,271,888 -
Dividend, profit and other receivable 22,286,128 1,029,724
Total assets 1,262,615,747 1,449,141,485
Liabilities
Payable to the Management Company 6 14,899,649 25,664,874
Payable to the Trustee 830,117 227,179
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) 199,765 394,724

Dividend Payable 1,853 1,853
Payable against purchase of investments - -
Accrued expenses and other liabilities 7 6,091,691 7,541,763
Total liabilities 22,023,075 33,830,393
Net assets attributable to unit holders 1,240,592,672 1,415,311,091
Unit holders’ fund (as per statement attached) 1,240,592,672 1,415,311,091
Contingencies and commitments 8

------- (Number of units) -------
Number of units in issue 33,688,224 38,352,015

==memmmmm---- (RUpEES) -=-n-=nn=-----
Net asset value per unit 36.8257 36.9032

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March 31 March 31 March 31 March 31
2023 2022 2023 2022
Note (Rupees) (Rupees)

INCOME
Profit on bank balances 7,290,792 2,690,667 1,412,621 826,160
Dividend income 88,692,709 103,140,250 27,090,105 40,848,275
Gain / (Loss) on sale of investments - net 1,802,988  (155,396,314)  (1,778,343) (79,761,951)
Unrealised gain / (loss) on revaluation of investments

classified as 'at fair value through profit or loss' - net 5.2 (55,087,686) (154,524,038) 278,653 7,638,290
Other Income - 16,867 - 7,747
Total income 42,698,804  (204,072,568) 27,003,037 (30,441,479)
EXPENSES
Remuneration of the Management Company 6.1 | 19,978,983 31,482,409 6,234,641 9,775,283
Sindh sales tax on remuneration of the - -

Management Company 6.2 | 2,597,263 4,092,711 810,503 1,270,783
Allocated expenses 6.4 | 6,082,694 12,296,333 304,703 3,526,547
Selling and marketing expenses 6.5 | 12,266,781 18,980,542 4,989,850 6,726,690
Remuneration of the Trustee 1,731,714 2,324,803 549,441 735,335
Sindh sales tax on remuneration of the Trustee 225,120 302,221 71,426 95,594
Annual fee to the Securities and Exchange - -

Commission of Pakistan 199,790 302,221 62,344 97,753
Brokerage expense, federal excise duty and - -

capital value tax 1,726,766 4,183,390 483,960 1,323,986
Bank and settlement charges 413,592 469,474 152,566 137,576
Auditors' remuneration 613,213 405,826 188,190 65,970
Printing charges 22,511 22,509 7,392 7,393
Fees and subscriptions 20,550 20,550 6,750 6,750
Shariah advisory fee 450,453 450,454 147,961 147,959
Provision against Sindh Workers' Welfare Fund - (60,312,857). - 0
Total expenses 46,329,431 15,033,190 14,009,728 23,917,619
Net income / (loss) for the period before taxation (3,630,627) (219,105,758) 12,993,309 (54,359,098)
Taxation 10 -
Net income / (loss) for the period after taxation (3,630,627) (219,105,758) 12,993,309 (54,359,098)

Allocation of net income for the period
Net income / (loss) for the period after taxation (3,630,627) (219,105,758) 12,993,309 (54,359,098)
Income already paid on units redeemed

(3630,627) (219,105,758) 12,993,300 __ (54,359,098)

Accounting income available for distribution

- Relating to capital gain - - - -

- Excluding capital gain - - 12,993,309 (219,105,758)
- - 12,993,309 (219,105,758)

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Net income / (loss) for the period after taxation

Other comprehensive income

Total comprehensive income / (loss) for the period

(3,630,627)  (219,105,758)

Nine months ended Quarter ended
March 31 March 31 March 31 March 31
2023 2022 2023 2022
-------------- (RUPEES) =mmmemmmmemnn  mewmmmmamacces (RUPEES) mmmmmmemmmeen

12,993,309 (54,359,098)

(3,630,627)  (219,105,758)

12,993,309 (54,359,098)

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

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC STOCK FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Net assets at beginning of the period

Issuance of 30,921,829 units (2021: 47,918,022 units)
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income / (loss)
Total proceeds on issuance of units

Redemption of 37,386,826 units (2020: 57,509,045 units)
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income
Total payments on redemption of units

Total comprehensive income / (loss)
for the period

Net assets at end of the period

Undistributed income brought forward
- Realised income
- Unrealised loss

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

Net loss for the period after taxation

Undistributed income / (accumulated loss) carried forward

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

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Nine months ended March 31, 2023

Nine months ended March 31, 2022

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

Undistributed Undistributed
Capital Value income / Total Capital Value income / Total
(accumulated loss) (accumulated loss)
R ) R )
{Rupees) {Rupees)
2,098,139,023 (682,827,932) 1,415,311,092 2,612,659,577 (288,037,631)  2,324,621,946
290,490,224 - 290,490,225 1,141,113,627 - 1,141,113,627
9,234,273 - 9,234,273 212,393,451 - 212,393,451
299,724,497 - 299,724,498 1,353,507,078 - 1,353,507,078
462,598,933 - 462,598,933 1,379,692,519 - 1,379,692,519
8,213,357 - 8,213,357 238,388,059 - 238,388,059
470,812,290 - 470,812,290 1,618,080,578 - 1,618,080,578
(3630627)  (3,630,627) (219,105,758)  (219,105,758)
1,927,051,231 (686,458,559) 1,240,592,672 2,348,086,077 (507,143,389)  1,840,942,688
(Rupees) (Rupees)
(438,182,818) (613,436,460)
244,645,114 325,398,829
(682,827,932) (288,037,631)
(3,630,627) (219,105,758)
(686,458,559) (507,143,389)
(686,458,559) (352,619,351)
(55,087,686) (154,524,038)
(686,458,559) (507,143,389)
(Rupees) (Rupees)
36.9032 36.9032
36.8257 27.3529
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC STOCK FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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

Adjustment for:

Unrealised (gain) / loss on revaluation of investments classified

as 'at fair value through profit or loss' - net
Provision against Sindh Workers' Welfare Fund

Decrease / (increase) in assets
Investments - net

Dividend, profit and other receivable
Receivable against sale of investments

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

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

Dividend Payable

Payable against purchase of investments

Accrued expenses and other liabilities

Net cash (used in) / generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units

Amount paid against redemption of units
Net cash generated from / (used in) financing activities

Net decrease in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Nine months ended

March 31 March 31
2023 2022
-------------- (Rupees) --------------
(3,630,627) 626,939,653
55,087,686 (271,010,453)
- 12,794,687
51,457,059 368,723,887
63,870,770 185,172,757
(21,256,404) (16,834,572)
(7,271,888) -
35,342,478 168,338,186
(10,765,225) 9,543,033
602,938 33,303
(194,960) (62,261)
- 12,762,513
(1,450,073) (2,639,733)
(11,807,319) 19,636,854
74,992,218 556,698,926
299,724,498 2,330,214,721
(470,812,290)| | (2,874,518,060)
(171,087,793) (544,303,339)
(96,095,575) 12,395,587
132,771,615 104,944,368
36,676,040 117,339,955

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director

161




ALFALAH GHP ISLAMIC STOCK FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1

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
Asset 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 (the SECP) in accordance with the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the 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 Islamic Chamber of Commerce, Industry and Agriculture
Building,2nd Floor, ST 2/A, Block 9, KDA Scheme 5,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 policies are explained in the Fund's offering document.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2 (stable
outlook) to the Management Company on March 03, 2023.

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

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan. The accounting and reporting standards applicable in

Pakistan comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.
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2.2

23

31

3.2

3.3

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

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'. These
condensed interim financial statements do not include all the information and disclosures required in a
full set of financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2022.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements give a true and fair view of the state of the Fund’s affairs as at March 31, 2023.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGEMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards and amendments to published accounting and reporting standards that are effective
in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

March 31, June 30,
2023 2022
(Unaudited) (Audited)
BALANCES WITH BANKS [ o) 1 - M —— (RUPEES) ==mmmmmmmmmmmmnmemns

In savings accounts 4.1 36,562,989 77,621,472
In current account 4.2 113,052 55,150,143
36,676,040 132,771,615
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4.1

4.2

5.1

The rate of return on these accounts ranges from 5.5% to 10.50% (June 30, 2022: 3% to 7.00%) per
annum. These include bank balance of Rs. 36.676 million (June 30, 2021: Rs. 0.11 million) maintained
with Bank Alfalah Limited (a related party).

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

March 31, June 30,
2023 2022
INVESTMENTS Note - (Rupees) -
At fair value through profit or loss
Listed equity securities 5.1 1,193,781,690 1,312,740,146
1,193,781,690 1,312,740,146
Listed equity securities
Ordinary shares have a face value of Rs. 10 each unless stated otherwise.
As at March 31, 2023
poatuyor, | PO | Bonus gttt Market value as a p’:fc':"g;‘“;;; ol
Name of the investee company Be durngthe | receved duringthe (" L pry - o percentageofnet | L e | Ofped up captal o the
period perod (= Camyingvalie | Marketvalue | ", 0 ™) asstsofthe Fund i investee company
e
Fertizer .
Engro Fertlizer Limited 642,114 387,500 - 182,000 847614 72,455,037 71894619 (560,418) 5.80% 6.02% 0.06%
Engro Corporation 430,112 72500, - 111,500 391,112 100,765,235 108,251,979 7486744 873% 9.07% 007%
Fauj Fertiizer Company - 4 - - - - - - 5 B 000%
Fauj Fertiizer Bin Qasim Limited - - - - - - - - 0.00%
- 173220273 180,146,599 6,926,326 1452% 15.09%
Lubricant - -
HiTech Lubricants Ltd 166,700 - 16700 - |
Cement -
‘Attock Cement Pakistan Limited E - - - - - - - - - 0.00%
Cherat Cement Company Limited 240400 154490 - 173,000 221590 21,257,308 24,946,602 3689204 201% 209% 0.1%
D. G. Khan Cement 158 - - 158 - - - 0.00% 0.00% 0.00%
Fauji Cement - 545,000 - 545,000 6,464,730 6,518,200 53470 053% 055% 0.04%
Kohat Cement 134,600 39200 - - 173,800 23,335,503 24232934 807431 195% 203% 0.09%
Lucky Cement 188,195 23500 - 25700 185,995 85,174,197 74,851,828 (10,322,369) 6.03% 6.21% 0.06%
Maple Leaf Cement Factory Limited 900,680 389,000 - 247,000 1,042,660 27,940,382 27,088,307 (852,075) 218% 221% 0.09%
Power Cement Limited - - - - - - - - - 0.00%
Pioneer Cement 128,500 228,000 - 180,000 176,500 10318671 12,383,240 2,064,569 1.00% 1.04% 0.08%
Flying Cement Company Limited - - - - - - - B - 0.00%
e 174,490,791 170,021,111 (4469,681) 13.70% 14.24%
Power generation and distribution - - -
Hub Power Company 1179210 100,000 741,000 538,210 (484,386) 0.04%
Cnergyico PK Limited 2,595,000 1,650,000 4,245,000 - - 0.00%
Kot Addu Power - 485,000 - 485,000 - - - - - - 0.00%
- - - 36,820,707 36,345,321 (484,386) 293% 304%
Refinery - -
National Refinery Limited - 22500 - 2500 3,883,664 333,625 (548,039 - - 0.03%
‘Attock Refinery Limited - 47,000 - 10,000 37,000 4,965,791 6,299,250 1,333,459 051% 0.53% 0.00%
- - 8849455 9634875 785420 051% 053%
Oil and gas marketing companies. -
Hascol Petroleum 421 - - 421 17813 25031 7218 0.00% 0.00% 0.00%
Pakistan State Oil 326,352 21,000 - 66,000 267,352 48,610,707 33,875,927 (14.734,780) 273% 284% 0.06%
‘Sui Norther Gas Pipelines Limited - 537,000 25,000 512,000 20,394,874 20,014,080 (380,794) 161% 168% 0.08%
‘Attock Petroleum Limited - 2183 68,700 90,863 6,691,907 6,507,500 (184407) 0.52% 0.55% 0.08%
- 75,715,300 60422538 (15,292,762) 487% 5.06%
il and gas exploration companies - - -
Mari Petroleum Co. Ltd 72,767 4,600 10214 67,153 116,159,400 101,622,635 (14,536,766) 8.19% 0.05%
0il & Gas Development Company Limited 1,095,099 115,000 282,000 978,099 77,560,388 81534333 3973945 657% 6.83% 0.02%
Pakistan Oifields Limited 212,900 72646 74,000 21546 84,675,341 84,383,584 (291,757) 6.80% T07% 007%
Pakistan Petroleum Limited 1119714 203,000 - 281,000 1,041,714 70,007,932 66,628,027 (3,379.904) 5.37% 5.58% 0.04%
- - - 348,403,061 334,168,579 (14,234,482) 26.94% 27.99%
Automobile assembler - -
Milat Tractors - 44700 44700 26,319,723 26539999 20276 - 0.08%
Honda Afias Cars (Pakistan) Limited - - - - - - 0.00% 0.00% 0.00%
Pak Suzuki Motor Company - - - - - - 000%
- 26,319,723 26,539,999 20216 0.00% 0.00%
Textile composite - - -
Kohinoor Textile 286251 583,500 - 43,500 200,251 14,474,763 15.212,055 737,29 1.23% 0.10%
Nishat Mills Limited U 46,000 - 139,007 254,167 18,685,937 13,374,268 (5,311,670) 1.08% 007%
Interloop Limited 411,525 5,000 14617 20654 2559 12,931,692 10,667,407 (2.364,285) 0.85% 0.03%
46,092,392 39,153,730 (6,938,662) 3.16% 328%
Balance carried forward 10481352 5244299 83317 7,619,323 8,189,645 889,920,702 856,432,752 (33,487,951)

*Nifgures aredue fooundig of.
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As at March 31, 2023

Purchased | Bonusrigh sares ) Warketvalue as 3
Name ofthe nvestee company A “‘2;:2’ | duringthe | received duringthe 5;: “"f":f A “ZM;Z’Sm K ] [unreat i up capital ofthe
period perod poro Caryingvalue | Market vaue ‘ Iloss) | assetsofthe Fund fnvestmentsofthe Fund|  investee company
Balance broughtforward 0B 5242 QAT THOR BINES GOSN BGARTR (348755
Engineering
Agha el n.Linded 2650 . 8650 . 30 BER TTam O 000 ) 00t
Inematond uses 28 30 © s 2% 652 AT (76 0% 040 0%
Intematonal Sl Lined w40 .o wan SSATTS  ANSSM  (1S06T) 0% 03 )
Moghal Fon & Sl Induses gt . a0 08 7350 . . ) 000 00t
[ Y T 7 T A T
Phamaceuticals
‘The Searle Company 44111 87,000 53,808 38715 346,264 27929901 7837117 (10,002,184) 144% 149% 0.14%
Haroon (L25) 6 5 ) fote0| 023401 SR (12098 07 ) 00s%
AGP Linied 5885 . . 115865 BETS 6208 asoM) . .
Gt Phama Linded Mg mo s wer0| A ;eMss (325715 10%% 106% 028
. . QUG BH2S0 (168589 1% D
Food and personal are poducts '
A Shaheer orportn Limed a5 5 a m 247 257 ) 000 000%
The Ogaric et Conpany Lied . 2750 5 2750 . . : 5 . 008%
241 2614 137 0.00% 0.00%
Commerca banks : .
Neezan Bnk Lined I 200000 35 %50 [ED 007
rkisami Pakistan L 125800 1900 - mm 0% 007
Faysal Bank 50000 - 62/ 10%
: 148789 D
Chenical . -
Engr Polymer & Chemicals Liied U0 200 050 L P T T R A ) 008%
Descan Oychen Liied - e 157000 £650|  ROMEB LSS 1@ . .
Lot ChenicelPastan Ld 0878 10878 o : .
Hehad Chenicas Linied : - e . . 5 .
O TR ) o8
Vanaspat & Alled Industies
UnyFoods Liied 595000 695000 00% ) 000%
: 000% 200%
Automobilepart & accessories E :
THAL LITED 650 G280 - um ) TUZ0 R0 03 [ED) 006%
Panivr TyesLimied . - w080 : 080 - ) ) 006%
e vaeofRs. 5 each) TUBZ0 R0 03 £
Technology & communication : o
Sysems Lined nosh g A 55 waw [ BTG WIS 28T 1a0% 028
AvanceonLiied S0 196000 - us0| BRI SR (32680 126% 010%
ALk Commuricaion Linied 7 [ T 7% oo 000
Octopus Digtl Lined 556 o %6 : : : - o 000%
TR T6ET  ZRST  85% D
Glass & Ceramics
Taig s Liied w2500 8508 n% TEOEE  Game (M@ 05 0% 006%
: . ) -
Wiscellneous
Syihlc Producs Liied 213 . ) . 21% Wm0 0% 0% 0o
Pakistn Auminium Beverage Cans Lined - s ™ o | 1B2GH 164630 (03 130 138%
: . TS /08 (070 002k (7
Exchange Traced Funds . .
Afich Consumer ndex ETF 190 100 w0 o0 TR LW ewsE  0%w [ 21006
WG NI QRN 0% 05%%
As atMarch 31,2022 85T 806 QIS0 N2B 15709787

As at June 30, 2022

The Finance Act, 2014 introduced an amendment 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.
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During the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27,
2018 whereby the suits which are already pending or shall be filed in future must only be continued /
entertained on the condition that a minimum of 50 percent of the tax calculated by the tax authorities is
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 remain continued. The CISs failed to deposit the minimum
50% of the tax liability and accordingly the stay got vacated automatically. The CISs have filed a fresh
constitutional petition via CP 4653 dated July 11, 2019 and, on July 15, 2019, the Honourable High Court
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 period were not withheld by the investee companies.

As at March 31, 2023, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration of the bonus shares.

March 31, 2023 June 30, 2022
Name of investee company Bonus shares Bonus shares
Number | [ Market value Number | | Market value
(Rupees) (Rupees)

Hascol Petroleum Limited 4,221 20,725 4,223 17,821
Kohinoor Textile Mills Limited 1,287 80,116 1,287 64,350
The Searle Company Limited 11,563 1,433,696 15,031 1,638,680
Highnoon Laboratories Limited 1 629 1 530
Al Shaheer Corporation Limited 274 3,050 274 2477
Pakistan State Oil Company Limited 9,103 1,517,197 9,104 1,564,431
Synthetic Products Limited 20,492 334,634 20,494 288,760
46,941 3,390,048 50,414 3,577,049

The above investments include shares having a market value (in aggregate) amounting to Rs. 97.806
million (June 30, 2021: Rs. 78.7782 million) which have been pledged with National Clearing Company
of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with circular no. 11
dated October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details of
shares which have been pledged are as follows:

March 31, June 30, March 31, June 30,
2023 2022 2023 2022
==-(Number of shares)---- Market Value
seasneenes (RUPEES) #mseemeens
D.G Khan Cement Company Limited 60,000 - 4,563,000 -
The Hub Power Company Limited 900,000 900,000 64,422,000 61,353,000
960,000 900,000 68,985,000 61,353,000
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5.2

6.1

6.2

6.3

6.4

March 31, June 30,

2023 2022
(Unaudited) (Audited)
Unrealised gain / (loss) on revaluation of investments Note @~ =eeees Rupees---=-----
classified as at 'fair value through profit or loss' - net
Market value of investments 1,193,781,690 1,312,740,147
Less: Carrying value of investments (1,248,869,378) (1,557,385,258)
(55,087,688) (244,645,111)
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 6.1 2,184,817 2,376,683
Sindh sales tax payable on management remuneration 6.2 1,883,584 1,097,919
Federal excise duty payable on management remuneration 6.3 4,597,120 5,412,371
Payable against allocated expenses 6.4 262,040 4,556,363
Payable against selling and marketing expenses 6.5 4,989,850 11,239,301
Sales load payable 982,238 982,237
14,899,649 25,664,874

The Management Company has charged remuneration at the rate of 2% 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%
(2022: 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.

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 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 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 Net Asset Value per unit of the Fund would have
been higher by Re 0.15 (June 30, 2022: Re 0.14) 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).
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6.5

71

During the period, the Management Company has charged such expenses to the Fund at the rate of 0.1
% (June 30, 2022: 0.1 %) of the average net assets of the Fund which has been approved by the board
of directors.

In accordance with the SECP's circular 11 dated July 5, 2019 the asset management companies are
allowed to charge selling and marketing expenses to all categories of open-end mutual funds (except fund
of funds) subject to the maximum limit approved by the board of directors as part of the annual plan.

During the current period, the Management Company has charged selling and marketing expenses to the
Fund based on its own 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.

March 31, June 30,

2023 2022
(Unaudited) (Audited)

PAYABLE AGAINST PURCHASE OF INVESTMENTS Note --=---------- (Rupees) -------------
Auditors' remuneration 945,824 811,434
Brokerage expense payable 1,061,340 429,297
Settlement charges 170,121 116,804
Withholding tax payable 1,382,526 1,032,257
Charity payable 71 0 2,751,905
Shariah advisory fee payable 586,106 663,653
Capital value tax payable 7,855 7,855
Sales load payable 198,784 198,785
Annual rating fee 258,413 235,413
Conversion Payable 1,179,940
Other liabilities 1,480,721 114,420
6,091,691 7,541,763

According to the instruction of the Shariah Advisory Board, if any income is earned by the Fund from
investments, a portion of which has been made in non-shariah compliant avenues, such portion of the
income of the Fund from that investee should be donated for charitable purposes directly by the Fund.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at March 31, 2023 and June 30, 2022.

TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund as at March 31, 2023 is 4.63% which includes 0.32%
representing government levies on the Fund such as provision for Sindh Workers' Welfare Fund, sales
taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5%

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

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under clause 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001. Since the Management Company intends to distribute the
income earned by the Fund for the year ending June 30, 2023 to the unit holders in the manner as
explained above, accordingly no provision for taxation has been made in these condensed interim financial
statements.

EARNINGS PER UNIT (EPU)

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

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.

Details of transactions and balances at period end with related parties / connected persons, other than
those which have been disclosed elsewhere in these condensed interim financial statements, are as
follows:
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1211

12.2

Unit Holders' Fund

Nine months ended March 31, 2023 (Unaudited)
Issued Issued
At for cash/ Redee{ned/ As at March||As at July 01, ~ for cash/ Redee.med/ As at March
July 01, L Bonus  |conversion out| . Bonus | conversion out/
conversion in / 31,2023 2022 conversion in/ 31,2023
2022 . I transfer out . transfer out
transfer in transfer in
Units (Rupees)
Key Management Personnel (Employees)
Chief Investment Officer 1211 5,254 5,254 193,902 193,495
Head of Compliance and Risk Management 1214 9 9 327 326
Head of Investment Advisory and
Senior Portfolio Manager 1214 3753 n? 37,605 1,385,115 2708 1,384,841
Unit holder holding 10% or more units
Sindh Province Pension Fund 1214 12348712 12348712 455,706,972 454,750,036
Sindh General Provident Investment Fund 1241 6,727,901 - - - 6727901 248281078 - 47759715
Punjab Pension Fund Trust 1211 5421208 - 1,714,189 3713019 200,281,336 65,000,000 136,734,534
Gurmni Foundafion 647,814 E 647814 23906397 23,7879
Nine months ended March 31, 2022 (Unaudited)
Issued Issued
Ll for cash/ Redeerned/ As at March||As at July 01, for cash/ Redee.med/ As at March
July 01, L Bonus it . Bonus | conversion out/
conversion in | 31,2022 2021 conversion in/ 31,2022
2021 . I transfer out . transfer out
transfer in transfer in
Units (Rupees)
Key Management Personnel (Employees)
Head of Corporate sales 1211 - - - - - -
Chief Executive Officer 1214 21,85 5254 21,855 5,254 1,251,810 225,000 1,281,073 216,086
Head of Compliance and Risk Management 1214 9 9 402 - - 364
Head of Investment Advisory and
Senior Portfolio Manager 1211 37,601 9,029 9,09% 37534 1706213 365,103 367812 1,543582
Unit holder holding 10% or more units
Sindh Province Pension Fund 12140 12348712 12348712 560,344,989 507,843,059
Sindh General Provident Investment Fund 1211 6,727,901 - 6,727,901 305290618 276,686,182
Punjab Pension Fund Trust 1,251,034 4,176,174 - 5421208 56,767,900 223,194,931
This reflects the position of related party / connected persons status as at March 31, 2023.
Half year ended (Unaudited)
Other transactions Narcheil March 31,
2023 2022
Associated companies / undertakings ===mm------ (RUpeES) -----------
Alfalah Asset Management Limited - Management Company
Remuneration of the Management Company 19,978,983 31,482,409
Sindh sales tax on remuneration of the Management Company 2,597,263 4,092,711
Allocated expenses 6,082,694 12,296,333
Selling and marketing expenses 12,266,781 18,980,542
Sales load 162,711 162,711
Bank Alfalah Limited - Islamic Banking Division
Profit on bank balances 211 89
Bank charges - -
Sales load - -
Alfalah Securities (Private) Limited
Brokerage expense 43,907 -
Alfalah Consumer Index Exchange Traded Fund
Purchase of 1000 units (2021: Nil) 7,220 -
Sales of 130,000 units (2021: Nil) 945,800 -
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Half year ended (Unaudited)

March 31, March 31,
2023 2022
(Rupees)
Other related party
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 1,731,714 2,324,803
Sindh sales tax on remuneration of the Trustee 225,120 302,221
Settlement charges 409,301 469,474
March 31, June 30,
Other balances 2023 2022
(Unaudited) (Audited)

Associated companies / undertakings = 0000000 e (Rupees) -==-=---=----
Alfalah Asset Management Limited - Management Company
Management remuneration payable 2,184,817 2,376,683
Sindh sales tax payable on management remuneration 1,883,584 1,097,919
Federal excise duty payable on management remuneration 4,597,120 5,412,371
Payable against allocated expenses 262,040 4,556,363
Payable against selling and marketing expenses 4,989,850 11,239,301
Sales load payable 982,238 982,237
Bank Alfalah Limited
Bank balances 73,352,045 55,262,966
Profit receivable - -
Sales load payable 198,784 198,785
Alfalah Consumer Index Exchange Traded Fund
Investment in 1,858,000 units (30 June 2022: 1,987,000 units) 11,761,140 0
Other related party
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 734,617 201,041
Sindh sales tax payable on trustee remuneration 95,500 26,138
Security deposit 100,000 100,000

GENERAL
Figures are rounded off to the nearest Rupee.
DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP VALUE FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note (Rupees)
Assets
Bank balances 4 40,588,394 103,301,116
Investments 5 290,006,089 304,028,412
Security deposits 2,600,000 2,600,000
Receivable against sale of investments 545,810
Other receivables 6 6,313,193 3,658,470
Total assets 339,507,676 414,133,808
Liabilities
Payable to Alfalah GHP Investment Management Limited - Management Company 7 8,806,980 11,203,549
Payable to Central Depository Company of Pakistan Limited - Trustee 8 64,937 75,105
Annual fee payable to the Securities and
Exchange Commission of Pakistan (SECP) ¢) 56,444 106,355
Accrued expenses and other liabilities 10 2,372,532 2,176,182
Dividend payable 99,524 99,524
Total liabilities 11,400,417 13,660,715
Net assets attributable to unit holders 328,107,259 400,473,093
Unit holders’ fund (as per the statement attached) 328,107,259 400,473,093
Contingencies and commitments 1"
------------------ Number of units ==----s=ssueanan
Number of units in issue 6,663,861 8,225,007
Rupees
Net asset value per unit 49.2368 48.6897
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Income

Income from Government securities

Income from term finance certificates

Dividend income

Profit on bank balances

(Loss) / gain on sale of investments - net

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

Reversal of provision for Sindh Workers' Welfare Fund

Total Income

Expenses

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Selling and marketing expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Bank and settlement charges

Auditors' remuneration

Printing charges

Fees and subscription

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 (loss) / income for the period after taxation
Income already paid on units redeemed

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

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
Note R (Rupees)
5,741,957 61,545 2,843,101 -
1,181,216 268,245 581,369 107,730
21,657,814 26,527,028 7,114,141 10,847,479
7,227,810 5,754,747 1,483,413 2,073,566
1,122,954 (21,985,465) (500,751) (8,323,490)
55 (19,451,380) (29,536,396) (2,796,620) (1,560,608)
- 27,696 - 12,720
17,480,371 (18,882,601) 8,724,653 3,157,398
71 5,646,142 8,442,601 1,707,496 2,556,551
72 734,004 1,097,540 221,980 332,349
1,258,355 2,689,033 85,409 416,449
3,825,804 5,505,681 1,357,320 2,114,031
564,614 844,264 170,751 255,659
73,402 109,760 22,200 33,231
56,469 84,427 17,080 25,562
170,708 612,367 26,382 128,322
342,770 394,961 128,070 110,452
623,893 517,313 204,930 152,808
22,506 22,506 7,393 7,390
20,662 20,633 6,777 6,792
- (16,647,762) - R
13,339,329 3,693,323 3,955,788 6,139,596
4,141,042 (22,575,924) 4,768,865 (2,982,198)
12 - - -
4,141,042 (22,575,924) 4,768,865 (2,982,198)
4,141,042 (22,575,924)
(612,071) (22,575,924)
3,528,971 (22,575,924)
3,528,971 (22,575,924)
3,528,971 (22,575,924)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees) (Rupees) ======ss=uns=s
Net (loss) / income for the period after taxation 4,141,042 (22,575,924) 4,768,865 (2,982,198)
Other comprehensive income for the period - - - -
Total comprehensive (loss) / income for the period 4,141,042 (22,575,924) 4,768,865 (2,982,198)

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

For the Nine Months Period ended March 31, 2023

For the Nine Months Period ended March 31, 2022

Undistributed income /|

Undistributed income

Capita Value (accumulated loss) Totel Capita Value | (accumulated loss) Total
{Rupees) {Rupees)
Net assets at the beginning of the period 461,675,342 (61,202,249) 400,473,093 595,588,626 7,807,153 603,395,779
Issue of 18,577 units (2022: 489082 units)
- Capital value (at net asset value per unit
at the beginning of the period) 904,514 904,514 25,606,652 25,606,652
- Element of income 21,141 21,141 (663,118) (663,118)
Total proceeds on issuance of units 925,655 925,655 24,943 534 24,943 534
Redemption of units 1,579,724 (2022: 6952076 units)
- Capital value (at net asset value per unit
at the beginning of the period) 76,916,258 - 76,916,258 || 135,743,752 135,743,752
- Element of loss (95,798), 612,011 516,273 (1,597,755) (1,597,755)
Total payments on redemption of units 76,820,460 612,011 17432531 134,145,997 134,145,997
Total comprehensive income for the period 4,141,042 4,141,042 (22,575,924) (22,575,924)
Net assets at the end of the period 385,780,537 (57,673,278) 328,107,259 486,386,163 (14,768,771) 471,617,392
(Rupees) (Rupees)
Accumulated loss brought forward
- Realised (loss) / income 267,716 (88,681,326)
- Unrealised loss (61,469,965) 96,488,479
(61,202,249) 7,807,153

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

3,528,971 (22,575,924)
Undistributed income carried forward (57,673,278) (14,768,771)
Undistributed income carried forward
- Realised loss (38,221,898) (119,212,695)
- Unrealised income (19,451,380) 104,443,924
(57,673,278) (14,768,771)
Net asset value per unit at the beginning of the period 48.6897 56.5443
Net asset value per unit at the end of the period 49.2368 54,6215
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP VALUE FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation

Adjustments for:

Unrealised gain on revaluation of investments classified as
‘financial assets at fair value through profit or loss' - net

Provision for Sindh Workers' Welfare Fund

(Increase) / decrease in assets
Investments - net

Receivable against sale of investments
Dividend, profit and other receivables

Increase / (decrease) in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments

Accrued expenses and other liabilities

Dividend payable

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Net cash used in financing activities

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

Cash and cash equivalents at the end of the period

Nine months ended
March 31, March 31,
2023 2022
(Rupees)

4,141,042 (22,575,924)
19,451,380 29,536,396
23,592,422 6,960,472
(5,429,057) 103,016,556

545,810 (2,409,604)

(2,654,723) (5,039,411)
(7,537,970) 95,567,541
(2,396,569) (3,845,722)

(10,168) (28,357)
(49,911) (72,977)
196,350 (28,470,445)

- (3,930,031)

(2,260,298) (36,347,532)

13,794,154 66,180,481
925,655 24,943,534
(77,432,531) (134,145,997)
(76,506,876) (109,202,463)
(62,712,722) (43,021,982)
103,301,116 105,179,325
40,588,394 62,157,343

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

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 INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

1.1

1.2

13

1.4

1.5

1.6

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Value Fund is an open-end collective investment scheme established through a Trust Deed
registered under the Sindh Trust Act 2020, 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 Non-Banking Finance Companies (Establishment
and Regulations) Rules, 2003 (the NBFC Rules), on May 13, 2005. The SECP approved the first
Supplemental Trust Deed, under the Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the NBFC Regulations), vide its letter No. NBFC/RS/AGIML/AGVF/200/2010 dated March 10, 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 Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

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

According to the Trust Deed, the objective of the Fund is to provide good total return through a combination
of current income and long-term capital appreciation, consistent with reasonable investment risk in equity,
debt and money market securities. The investment policy and objectives 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, 2023 (June 2022 : March 3, 2023 : AM2+).

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

BASIS OF PREPARATION
Statement of compliance

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

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

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

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

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

23

31

3.2

3.3

3.4

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'. These
condensed interim financial statements do not include all the information and disclosures required in a
full set of financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2022.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company declare that these condensed interim financial statements
give a true and fair view of the state of affairs of the Fund as at 31 March 2023.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGEMENTS

The accounting policies adopted and the methods of computation of the of balances used in the preparation
of these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's accounting period beginning on July 1, 2022. However, these do not have any significant
impact on the Fund's operations and, therefore, have not been detailed in these condensed interim financial
statements.

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

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's accounting period beginning on or after July 1, 2021. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

31 March 30 June
2023 2022
Un-audited Audited
BANK BALANCES Note Rupees
In savings accounts 4.1 40,588,394 103,301,116
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These accounts carry profit rates ranging between 5.55% to 21.00 % (June 30, 2022: 5.55% to 16.60%)
per annum. These include Rs. 28.75 million (June 30, 2022: Rs. 102.93 million) maintained with Bank
Alfalah Limited (a related party).

31 March 30 June
2023 2022

Un-audited Audited
INVESTMENTS Note Rupees
At fair value through profit or loss
Listed equity securities 5.1 199,763,679 300,421,964
Exchange Traded Fund 52 3,544,800 -
Term finance certificates 53 9,992,000 3,606,448
Market treasury bills- at fair value through profit or loss 5.4 76,705,610 -

290,006,089 304,028,412

Listed equity securities at fair value through profit & loss

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

A atarch 31,2023
Warket value as a percentage of
Puased | Bous/right | Holding as a percentageof
Name oftoimestoscompny | Asathuly 01,202 | cungthe | shasrecate | SRS e eid upcapitalof the
period od| " PN 2 mying Value | Maketvalle | 0cc)1 gain i
Netasses of the | Total investments of
Fund the Fund
----------- [ —
Fertzer
Engro Corporsion 4380 ] B BEEA0 UESZB  qgmen 45 513% 2t
Engro Fertizer Limited 89,500 35,000 - 20900 94600 8,149,309 8023972 (125427)  245% 271% 001%
Fauji Fertizer Company 81400 ° - 15000 66400 7.318,608 6,638,008 (680600)  2.02% 229% 0.01%
2T NN 290 90T T019%
Chemicals
EngroPojmer 49500 - - s - - - ) 000% 00%
000% [
Commercial banks
Bank AbFaleh Liitod 27,00 - <RI 2330 TME0  64EM  (i90%)  19% 220% 001%
Bank Abablb Linded 128801 2000 -oBE0 12530 TR SRR (1g001)  162% 188% 001%
Barkof Purb 817875 - M 00 53R 2509628 2060789 ysasy) 06 071% 002%
FaysalBark 368,000 - 8000 220000 SOBA0 ATEIA0  mas) 146 165% 001%
Hebib Bark Linited 159000 - <m0 15130 AR 9EBMA  pauds  301% 341% 001%
MCB Bk Linited 4028 - B 7Y I 6900831 642765 (arvee)  197% 208 000%
Meezan Bank Limted 89612 - 391 0000 8857 908T2M B4R (@esfaf)  267% 2915 000%
Unied Bank Limited 12790 - - 050 117400 13281462 12510144 (1318)  381% 431% 001%
AR ST (eSS 170 [
Cement
Cherl Gement Company Lmied 45000 B B0 290 2500 Mo 0T 0895 0at%
0. Khan Cement 1910 - - e - - - - oo 000% 0a%
Kohat Cement 20 - Com B 63 K03 2070 L 125% 00t
Lucky Cement B8 - Com 2 0OTTB IS (12025)  269% 305% 00t%
Maple Leaf Cement Factry Lined 155309 - - oms0 12780 340556 330418 (75088 101% 114% 001%
PoneerCement 3000 - ) - - 000% 000% 000%
10109653 1834109 (2554 560% 3%
Power generatin and disrbution
Hub Pover Company 214581 } B oSETEE 0TS0 () 20 397% 00t%
oBSOTES  OTGAZ0 (S 208% T
0l and gas marketing companies
Alock Pefleum Lindted . 050 250 2600 10400 391 3068 163 09 105% 001%
HascolPetoeum 306 - - B 16146 268 652 00t 001t 000%
Paistan Ste O a2 - - oB00 240 60813 288204 (1155609 077% 087% 000%
HiTech Lubriants Lig 070 . R . . o um 00 -
696M0 SO0 (13640 171% 9%
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As atMarch 31, 2023
Market value as a percentage of
puchased | Bows/ight {0y Holding as apercentage of
Nmefthevestoocompany | AsatluyO1, 202 | dunngthe | sharsraceved |Y iR RE O | L | Uealsed paidup captal ofthe
period (loss)/ gain
Net assets ofthe | Total investments of
Fund the Fund
(Rupees) —
0iland gas exploraton companies
Mari Petoleum Co. Ltd 9479 - -m 9,009 15673318 13633320 (200998)  416% 470% 001%
O & Ges Development Company Limted 133700 E - 1660 17100 9212257 OTENAS 549199 298% 337% 000%
Paistan Oifieids Limited B30 1500 -8 28190 1464308 1244709 (219689)  343% 388% 001%
Pakistan Petroleun Linited 126,056 - - 1530 10756 TATII 7083954 (303184)  2.6% 244% 0.00%
BETMO HTBAY (U367 1272% 1439%
Refinery
Crergyico PK Limied 385000 : - 3500 . - - . 0% 000% 000%
000% 000%
AsatMarch 31, 2023 Market value as a percentage of
Purchased | Bonus right Holding as apercentage of

Sold during| As at March

Name of the investee company | AsatJuly 01,2022 | duringthe | shares received paid up capital ofthe

g the period | 31,2028
period
o Unrealised | Net assets of the | Total investments of
Canying Vale | Maretvaue | o oo [ the Fund
e (RUPEES) e
Automobile parts and accessories
Thal Limied 6750 4 2 ) 1819935 1427250 (692685  034% 039% 002%
1819935 1,121,250 (692685)  0.34% 0.39%
Textile composite
Gul Ahmed Textile 23472 - - 108000 125472 4242208 2649969 (159240)  081% 091% 002%
Interioop Limited 121374 ° 2494 62540 61328 3597,176 2936998 (660,178)  0.90% 101% 001%
Kotinoor Texle 7802 a - B/ ) 200100 3029403 33 09% 108% 002%
Nishat Mils Limied 104,000 - - 3700 67,000 4,951,970 35540 (1426430)  1.07% 122% 0.02%
o 15661455 12141909 (3539545 0% 419%
Engineering
Agha SteelInd. Limited 187350 - - T000 130350 2043888 1,564,200 (479668)  048% 054% 0.02%
Infematona ndusties 200 - B0 690 5737 519225 (19651  016% 018% 001%
International Steels Limited 45000 - - 3700 11,300 670,768 479,233 (191535)  0.15% 047% 000%
Mughal on & Seel ncusties %992 . - B9 - s - oo 000% 000%
3400393 256265 (667735  078% 088%
Pharmaceuticals.
Highnoon (Lab) 7606 - BERA] 6416 3399646 3025208 (374438)  092% 104% 002%
The Searie Company 29466 - 7,366 6,900 293 2610585 1540899 (1089685  047% 053% 001%
Citi Pharma Limited 123015 - - 600 17015 3819370 299,074 (827.206)  091% 103% 0.05%
9,829,600 TS58181  (271419)  230% 261%
Vanaspati& allied
Uniy Foods Limited ‘ 49253 - - 4928 - ‘ - - - oo 000% 000%
000% 000%
Miscellaneous
Synthetc ProductsLinded ‘ 308 - - - 308 ‘ #3008 3% (8688)  001% 001% 000%
3003 3% (8668)  001% 001%
Technology & Communication
Systems Linited 29550 . S50 27080 BORTI3 124878 3500 381% 431% 001%
TRG Pakistan 52500 - - 5250 - - - . 000% 000% 0.00%
Avanceon Limited 58500 - - 150 4600 353060 29490 (B0 090% 102% 00t%
12506573 15,443,643 2,937,070 4% 5.3%%
As at December 31, 2022 2590548 199763760 (16,176.789) 61% 9%
AsatJune 30,2022 36181036 300421964 (61.48.3%8)

*Nilfigures are due to rounding off.

The above investments include shares having a market value (in aggregate) amounting to Rs. 15.438
million (June 30, 2022: 16.257 million) which have been pledged with the National Clearing Company of
Pakistan limited for guaranteeing settlement of 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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March 31, June 30, March 31, June 30,
Name of investee Compan 2023 2022 2023 2022
pany Un-audited Audited Un-audited Audited
Number of shares Market value
Oil and Gas Development T (Rupees) ---------
Company Limited 120,000 120,000 9,559,200 9,440,400
Hub Power Company Limited 100,000 100,000 6,308,000 6,817,000
15,867,200 16,257,400

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.

On June 27, 2018, the Supreme Court of Pakistan passed a judgement 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. The CISs have filed a fresh constitutional petition via CP 4653 dated July
11, 2019 and on July 15, 2019, the Honourable High Court 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.

Furthermore, 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 since July 1, 2018 have not been withheld by the investee companies.

As at March 31, 2023, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration of bonus shares.

March 31, 2023 June 30, 2022
(Unaudited) (Audited)
. Bonus shares Bonus shares
Name of investee Company
Market Market
Number Number
value value
(Rupees) (Rupees)
Hascol Petroleum Limited 3,826 22,688 3,826 16,261
Kohinoor Textile Mills Limited 1,260 66,037 1,260 63,000
Mari Petroleum Company Limited 64 96,851 64 111,343
The Searle Company Limited 11,499 591,969 4,133 450,580
Synthetic Products Enterprises Limited 2,797 31,466 2,797 39,410
Pakistan State Oil Company Limited 2,304 271,619 2,304 395,919
Faysal Bank Limited 5,100 111,027 5,100 117,606
26,850 1,191,656 19,484 1,194,119
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52

5.3.1

Exchange Traded Fund
Number of units As at March 31, 2023
Market value as a [Holding as a percentage|
i Purchased | Bonus /right " " i i
Name of the investee company Asatduy, ¢ g Sold during the | As atMarch 31, ) Unrealised gain percentage of net |of Palﬂ up capital of the
duringthe | shares received ) Carrying value |  Market value assets of the Fund |  investee company
22 ‘ 2 h period 223 I{loss)
period | during the period
M Rupees)
(Rup (Rupees)
Afalah Consumer Index Exchange Traded Fund 560,000 - . - 560,000 4390400 354,800 (845,600 1.08% 000%
Total as at March 31, 2023 4,390,400 3,544,800 (845,600)
Term finance certfcates
Carrying Market Market value as a
Purchased Asat Market value as a Facevalue as a
Name ofthe investee company us”“"“’ Dateofatuity|  ProtRae | A5 O | ring e | Matredlsold | | amountasat | valieasat | Unrealisedgain] | oo oy | perosageottotl |
insecured 22 g |dngtheperiod| S0, March March (loss) ot taFung | Imestmentsofthe | PR
s : s | Fund
( fcates) (Rup
Samba Bank Limited"* Unsecured ~ March 1,2031  6MKIBOR - 100 - 100 10033975 9,862,000 (41,975)
3%
Agrtech Limited 114 - - 1141
(refernote 53.1)
Total as at March 31, 2023 10,033,975 9,962,000 (41,975)

* face value Rs. 99,760 per ertcate.
** face value Rs. 99,940 per cerfificate.

This represents additional TFCs of Agritech Limited (Formerly Pak American Fertilizer Limited) received
by the Fund through restructuring agreement reached between lender and Agritech Limited. Under such
agreement, outstanding mark-up due on May 29, 2011 amounting to Rs. 7.61 million was settled in the
form of zero coupon TFCs valuing Rs. 7.61 million. This investment has been recorded as 100% impaired
since these securities have been received in lieu of suspended overdue mark-up to be recognised in
income upon realisation.

Non-compliant investments

Fair value as a of
N f Jiant Type of Value of Provision Provision | Provision balance Value of
ame ;v!:;‘n-m;‘p L Note invZ:tment investment before | balance ason | duringthe | ason March31, | investment after | Net assets of | Gross assets of
provision July 01,2022 year 2023 provision the fund the fund
(R )
(Rupees)
. Term finance
Agritech Limited (IV Issue) 55.1 certficates 5,684,261 (5,684,261) - (5,684,261) -

At the time of purchase / investment, the Term Finance Certificates were in compliance with the investment
requirement of the Constitutive Documents and investment restriction parameters laid down in the NBFC
Regulations and the NBFC Rules. However, subsequently they were defaulted or downgraded upon default
to non investment grade and became non-compliant with the investment restriction parameters laid down
in the NBFC Regulations and the NBFC Rules and with the requirements of the Constitutive Documents.
Disclosure of the non-compliance is made as required by Circular No. 16 of 2010 dated July 07, 2010
issued by the SECP.

Market treasury bills- at fair value through profit or loss

Face Value Rupees Percentage
Carrying amount as Market unrealised | Market value as a | Market value as a
AsatJuly1, | Purchased during | Sold /matured | As at March 31, ying value as at
Tenor ) . N at March losson | percentage of Net | percentage of Total
2022 the period during the period 2023 March N
31,2023 revaluation Assets Investment
31,2023
Treasury Bills - 12 Months - 100,000,000 15,000,000 85,000,000 79,002,627 76,705,610 (2,387,017) 5.74% 5.99%
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5.5

6.1

March 31, June 30,

2023 2022
(Un-audited) (Audited)
Unrealised gain / (loss) on revaluation of investment Note - --- (Rupees) --- -
classified as ‘financial assets at fair value
through profit or loss’ - net 51,52,53&54 290,006,170 542,348,942
Market value of investments 51,52,5638&54 (309,457,550) (445,860,463)
Less: Carrying value of investments (19,451,380) 96,488,479
DIVIDEND, PROFIT AND OTHER RECEIVABLE
Dividend receivable 2,480,459 -
Mark-up / return receivable on:
- Bank balances 622,586 635,999
- Term finance certificates 193,330 12,478
-Term Deposit Receipts - -
Advance tax 6.1 3,009,993 3,009,993
Advance against book building of shares - -
Prepaid Annual KSE fee 6,825 -
6,313,193 3,658,470

As per clause 47(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments
made to collective investment schemes (CISs) are exempt from withholding tax under section 151 and
150. However, during the period ended December 31, 2021, withholding tax on dividend and profit on
debt paid to the Fund was deducted by various withholding agents based on the interpretation issued by
FBR vide letter C. no. 1(43) DG (WHT)/2008-VOL.II-66417-R dated May 12, 2015 which requires every
withholding agent to withhold income tax at applicable rates in case a valid exemption certificate under
section 159(1) issued by the concerned Commissioner of Inland Revenue (CIR) is not produced before
him by the withholdee.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds
(including the Funds being managed by the Management Company) had filed a petition in the Honourable
Sindh High Court (SHC) challenging the above mentioned interpretation of the Federal Board of Revenue
(FBR) which was decided by the SHC in favour of FBR. On January 28, 2016, the Board of Directors of
the Management Company passed a resolution by circulation, authorising all CISs to file an appeal in the
Honourable Supreme Court through their Trustees, to direct all persons being withholding agents, including
share registrars and banks to observe the provisions of clause 47B of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001 without imposing any conditions at the time of making any payment
to the CISs being managed by the Management Company. Accordingly, a petition was filed in the Supreme
Court of Pakistan by the Funds together with other CISs (managed by the Management Company and
other asset management companies) whereby the Supreme Court granted the petitioners leave to appeal
from the initial judgement of the SHC. Pending resolution of the matter, the amount of withholding tax
deducted on profit received by the Fund has been shown as other receivables as at December 31, 2022
as, in the opinion of the management, the amount of tax deducted at source will be refunded.

PAYABLE TO THE ALFALAH GHP INVESTMENT
MANAGEMENT LIMITED - MANAGEMENT COMPANY

Management remuneration payable 71 575,446 665,442
Sindh sales tax payable on management remuneration 7.2 691,880 703,573
Federal excise duty payable on management remuneration 7.3 5,888,310 5,888,310
Payable against allocated expenses 87,954 864,590
Payable against selling and marketing expenses 1,357,320 2,875,564
Sales load payable 206,070 206,070

8,806,980 11,203,549
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7.2

7.3

8.1

8.2

9.1

10

The Management Company has charged remuneration at the rate of 2% (June 30, 2022: 2%) of the
average net assets of the Fund during the period ended December 31, 2022. 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%
(March 31, 2023: 13%).

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable
Supreme Court of Pakistan in respect of levy of Federal Excise Duty, as reported in note 8.3 to the annual
financial statements of the Fund for the year ended June 30, 2022. Had the provision for FED not been
recorded in these condensed interim financial statements, the net asset value per unit of the Fund as at
December 31, 2022 would have been higher by Rs. 0.8 per unit (June 30, 2022: Re. 0.72) per unit.

March 31, June 30,
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 2023 2022
PAKISTAN LIMITED - TRUSTEE (Un-audited) (Audited)
Note (Rupees)
Payable to Central Depository Company of Pakistan
Limited Trustee 8.1 57,451 66,452
Sindh sales tax payable on Trustee remuneration 8.2 7,486 8,653
64,937 75,105

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 payable to the Trustee according to the following tariff structure:

Net Assets (Rs.) |Tariff for the year ended December 31, 2022
up to Rs. 1 billion 0.20% p.a. of Net Assets
over Rs. 1 billion Rs. 2 million plus 0.10% p.a. of Net Assets on amount exeeding Rs. 1 billion.

During the year, an amount of Rs .0512 million (June 30, 2022: Rs. 0.0765 Million) was charged on account
of sales tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 and
an amount of Rs. 0.4 million (June 30, 2022: Rs. 0.6 million) was paid to the Trustee which acts as a
collecting agent.

ANNUAL FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN (SECP)

Annual fee payable to the SECP 9.1 56,444 106,355

Under the provisions of the NBFC Regulations, a collective investment scheme is required to pay as
annual fee to the SECP, at the rate of 0.02% (June 30, 2022: 0.02%) of the average annual net assets
of the Fund.

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable 798,248 653,178
Withholding tax payable 669,207 659,896
Brokerage and listing charges payable 31,163 50,103
Sales load payable 147,700 147,700
Printing charges payable 105,307 106,112
Rating fee payable 360,928 360,928
Settlement charges payable 257,798 180,614
Capital value tax payable 2,181 2,181
Others 15,470

2,372,532 2,176,182
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CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023 and June 30, 2022.
TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under clause 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001. Since the Management Company intends to distribute the
income earned by the Fund for the year ending June 30, 2022 to the unit holders in the manner as
explained above, accordingly no provision for taxation has been made in these condensed interim financial
statements.

EARNINGS PER UNIT (EPU)

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

TOTAL EXPENSE RATIO (TER)

The annualised total expense ratio (TER) of the Fund based on the current period results is 4.73% which
includes 0.314% representing Government levies on the Fund such as provision for Sindh Workers'
Welfare Fund, sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the
maximum limit of 4.5% (excluding government levies) prescribed under the NBFC Regulations for a
collective investment scheme categorised as an "asset allocation scheme".

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Alfalah Asset Management Limited ( Formerly : 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 the Management Company, Bank Alfalah Limited - Employees' Provident Fund, Bank Alfalah Limited
- Employees' Gratuity Fund, Alfalah GHP Investment Management Limited - Staff Provident Fund, directors
and key management personnel of Alfalah GHP Investment Management Limited and Central Depository
Company of Pakistan Limited being the Trustee of the Fund. Connected persons also includes any person
beneficially owing directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

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

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.

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

For the nine months ended 2023 (Un-audited)

AsatJuly1, | lIssued AsatMarch | AsatJuly1, | Issued As at March
w2 | forcash | O Redeemed | Toyopgg | anz2 | forcash | 2O| ReCEemed | gy g
Note Units (Rupees)
Associated companies / undertakings
MAB Investment Incorporation 2,602 . . . 2,602 126,674 128,097
Unit holder holding 10% or more units
PSOCL Workmen Staff Pension Fund 1,283,890 . . . 1,283,890 62,512,223 63,214,640
Aftab Faizullah Tapal 1,349,904 - - - 1,349,904 65,726,425 66,464,957
Key management personnel
Head of Corporate Sales % 1 . . 97 4,674 26 4776
For the nine months ended 2022 (Un-audited)
As at July 1, Issued AsatMarch | AsatJuly1, | Issued As at March
22| forcash | PO Redeemed | oy onmr | amat | forcash | O] ReCEemed | gy o0
Units (Rupees)
Associated companies / undertakings
MAB Investment Incorporation 13,981 - . - 13,981 790,546 763,663
Key management personnel
Head of Corporate Sales 5,235 - . 5,139 9% 296,009 300,000 5,244
Nine months ended
(Unaudited)
Other transactions March 31, March 31,
A iated ies / undertaki 2023 2022
ssociated companies / undertakings (TS p—

Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 5,646,142 8,442,601
Sindh sales tax on remuneration of the Management Company 734,004 1,097,540
Allocated expenses 1,258,355 1,097,540
Selling and marketing expenses 3,825,804 5,505,681
Sales load - 73
Bank Alfalah Limited
Profit on bank balances 5,433,476 5,216,483
Sales load - -
Bank charges 1,538 -
Purchase NIL shares: (2021: 344,500 shares) - 11,259,901
Sale of 13,000 shares (2021: 11,000) 53,700 371,300
Alfalah GHP Income Fund
Market Treasury Bills - sold - -
Market Treasury Bills - purchased - 14,938,455
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee 564,614 844,264
Sindh sales tax on remuneration of the Trustee fee 73,402 109,760

Settlement charges
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March 31, June 30,

15.3 Other balances 2023 2022

16

16.1

Associated companies / undertakings (Unaudited) (Audited)
------------- (Rupees) --- ]

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 575,446 665,442
Sindh sales tax payable on management remuneration 697,880 703,573
Federal excise duty payable on remuneration of the

Management Company 5,888,310 5,888,310
Payable against allocated expenses 87,954 864,590
Payable against selling and marketing expenses 1,357,320 2,875,564
Sales load payable 206,070 206,070
Bank Alfalah Limited
Bank balance 41,831,624 103,451,478
Sales load payable 147,700 147,700
Profit receivable 564,463 109,948
Alfalah Consumer Index Exchange Traded Fund
Investment in 560,000 Shares (June 30, 2022: 560, 000 Shares) 3,763,200 4,390,400
Other related party
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 57,451 66,452
Sindh sales tax payable on Trustee remuneration 7,486 8,653
Security deposit 100,000 700,000

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

The investments of the Fund in debt securities are valued on the basis of rates determined by the Mutual
Funds Association of Pakistan (MUFAP) in accordance with the methodology prescribed by SECP for
valuation of debt securities. In the determination of the rates MUFAP takes into account the holding pattern
of these securities and categorises them as traded, thinly traded and non-traded securities. The investments
of the Fund in government securities are valued on the basis of rates announced by the Financial Markets
Association of Pakistan. The investment of the Fund in equity securities is valued on the basis of rates
quoted on Stock Exchange. The estimated fair values of all other financial assets and liabilities are
considered not to be significantly different from carrying values.

Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify

assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:
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- Level 2:

measurement is directly or indirectly observable

- Level 3:

measurement is unobservable

Valuation techniques for which the lowest level input that is significant to the fair value

Valuation techniques for which the lowest level input that is significant to the fair value

As at 31 March 2023 and 30 June 2022, the Fund held the following financial instruments measured at

fair values:

March 31, 2023 (Un-audited)

Financial assets at fair value

through profit or loss

Investments
Listed equity securities
Exchange Traded Fund
Term finance certificates
Market treasury bills

Financial assets at fair value

through profit or loss

Investments
Listed equity securities
Term finance certificates

GENERAL

Level 1 [T Level2 | Level3 || Total
(Rupees)
199,763,679 - - 199,763,679
3,544,800 g - 3,544,800
- 9,992,000 - 9,992,000
76,705,610 76,705,610
203,308,479 3,741,902 - 290,006,089
June 30, 2022 (Audited)
[ Level1 ] Level2 Level3 [[  Total
(Rupees)
300,421,964 - - 300,421,964
: 3,606,448 - 3,606,448
T 538,719,598 3,629,344 ~ 304,028,412

Figures are rounded off to the nearest rupee.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors of the
Management Company on April 17 2023.

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2023
March 31, 2023
--------------------------------- [ T L ) ——————
Active Conservative Moderate
Allocation Allocation Allocation Total
Plan Plan Plan
Note  mseememmesemcmmcsemmeneemeeneeen (RUPEES) ==rmmmmmemmmmmmenmmmennmmennnneasn

Assets
Bank balances 4 712,325 123,197 358,330 1,193,852
Investments - net 5 43,893,056 218,549,461 33,733,098 296,175,615
Mark-up receivable on bank balances 9,838 68,058 15,985 93,881
Prepayments and other receivable 684,154 2,165,126 1,396,702 4,245,982
Total assets 45,299,373 220,905,843 35,504,115 301,709,330
Liabilities
Payable to the Management Company 6 41,081 129,588 33,864 204,533
Payable to the Trustee 39,743 65,271 15,712 120,726
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 12,736 31,550 11,874 56,159
Accrued and other liabilities 7 861,480 797,453 820,196 2,479,129
Total liabilities 955,041 1,023,861 881,645 2,860,547
Net assets attributable to unit holders 44,344,333 219,881,981 34,622,470 298,848,785
Unit holders' fund (as per statement attached) 44,344,333 219,881,981 34,622,470 298,848,785
Contingencies and commitments 8

--Number of units---

Number of units in issue

Net asset value per unit

453,853 1,930,082 330,182
Bt (1] T-T-1) I
97.7063 113.9237 104.8586
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2023

June 30, 2022
----------------------------------- [T ) —
Active Conservative Moderate
Allocation Allocation Allocation Total
Plan Plan Plan
Note (Rupees)

Assets
Bank balances 4 180,555 279,741 2,590,301 3,050,597
Investments - net 5 166,741,488 202,911,631 170,403,540 540,056,659
Mark-up receivable on bank balances 3,356 8,218 12,168 23,742
Prepayments and other receivable 670,486 2,157,253 1,336,800 4,164,539
Total assets 167,595,885 205,356,843 174,342,809 547,295,537
Liabilities
Payable to the Management Company 6 335,481 266,706 136,181 738,368
Payable to the Trustee 53,866 49,609 33,718 137,193
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 35,227 39,758 35,776 110,761
Accrued and other liabilities 7 506,468 4,042,885 1,273,587 5,822,940
Total liabilities 931,042 4,398,958 1,479,262 6,809,262
Net assets attributable to unit holders 166,664,843 200,957,885 172,863,547 540,486,275
Unit holders' fund (as per statement attached) 166,664,843 200,957,885 172,863,547 540,486,275
Contingencies and commitments 8

-----Number of units----
Number of units in issue 1,788,805 1,939,245 1,767,632
-------------------------- (Rupees) ==---===n=mzmmmmemmaeen

Net asset value per unit 93.1710 103.6268 97.7938

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Nine Months ended
March 31, 2023 March 31, 2022
Active Conservative || Moderate Active Conservative Moderate
i { Allocati Total Allocati Allocati Allocati Total
Plan Plan Plan Plan Plan Plan
Note (Rupees) (Rupees)

Income

Profit on bank balances 111,492 70,232 81,951 263,675 26,511 51,724 122,959 201,194
Dividend income 1,251,559 12,475,283 439689 14,166,531 4,116,123 8,673,406 4,999,504 17,789,123
Gain on sale of investments - net 3,283,551 1397922 3622285 8,303,758 (2,948,062) (842,950)  (1442,535)  (5,233,546)
Unrealised gain on revaluation of investments

classified as at fair value through profit or

loss' - net 52 1,266,205 6,864,260 2261157 10,391,623 (3,044,041) 2,823,068 2,997,590 2,776,617
Total income 5912807 20,807,697 6405083 33,125,586 (1,849,469) 10,705,249 6,677,608 15,533,387
Expenses
Remuneration of the Management Company 6.1 9,961 11,470 10,277 31,708 544 2417 4,604 7,625
Sindh sales tax on remuneration of the

Management Company 6.2 1,292 1,502 3226 6,020 74 338 2475 2,887
Remuneration of the Trustee 44,329 110,868 39,225 194,422 93,747 103,164 92,202 289,113
Sindh sales tax on remuneration of the Trustee 5,764 14,401 5,120 25,285 12,186 13,403 11,946 37,535
Annual fee to the Securities and Exchange -

Commission of Pakistan (SECP) 12,761 31,575 11,899 56,235 26,697 29,643 26,984 83,324
Allocated expenses 6.4 127,590 313,542 112,783 553,915 133,486 148,138 129,919 411,543
Amortisation of preliminary expenses and

floatation cost - - - - - - - -
Auditors' remuneration 330,718 392,094 194,036 916,848 210,738 255,905 165,308 631,951
Annual listing fee 5,480 6,850 7,672 20,002 5480 6,875 7672 20,027
Annual rating fee - - - - - - - -
Printing charges - - - - 1 1 1 2
Provision against Sindh Workers' Welfare Fund
Bank charges - - - - - - - -
Total expenses 537,894 882,302 384238 1,804,434 482,952 559,944 441,111 1,484,008
Net income for the period before taxation 5,374,912 19925395 6,020,845 31,321,152 (2,332,422) 10,145,304 6,236,497 14,049,380
Taxation il
Net income for the period after taxation 5,374,912 19,925,395 6,020,845 31,321,152 (2,332,422) 10,145,304 6,236,497 14,049,380
Allocation of net income for the period
Netincome for the period after taxation 5,374,912 19,925,395 6,020,845 31,321,152 (2,332422) 10,145,304 6,236,497 14,049,380
Income already paid on units redeemed (3,316,530 (51,675)  (3,688,176)  (7,056,380) (6,839) (66) (6,905)

2,058,383 19,873,720 2,332,669 24,264,772 (2,332422) 10,138,465 6,236,430 14,042,474

Accounting income available for distribution

- Relating to capital gains 2,058,383 8,262,182 2332669 12,653,234 (2,332,422) 1,980,119 6,236,430 5,884,128
- Excluding capital gains - 11,611,538 - 11,611,538 - 8,158,347 - 8,158,347
2,058,383 19,873,720 2,332,669 24,264,772 (2,332,422) 10,138,465 6,236,430 14,042,474

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Income

Profit on bank balances

Dividend income

Gain on sale of investments - net

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

Total income

Expenses

Remuneration of the Management Company

Sindh sales tax on remuneration of the
Management Company

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Allocated expenses

Amortisation of preliminary expenses and
floatation cost

Auditors' remuneration

Annual listing fee

Annual rating fee

Printing charges

Provision against Sindh Workers' Welfare Fund

Bank charges

Total expenses

Net income for the period before taxation

Taxation

Net income for the period after taxation

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

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

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

Note

6.1

6.2

Chief Executive Officer

Quarter ended
March 31, 2023 March 31, 2022
Active Conservative || Moderate Active Conservative || Moderate
i i All Total i i All Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)
23,370 (17,450) 20,816 26,736 (35,269) (1,360) 42,507 5,878
168,568 4,252,088 64532 4,485,188 3,643,650 7,038,636 4483038 15,165,324
3,581 22,852 (1) 26432 (7,887,371)  (2,873,781)  (4,466,531) (15,227,682)
986,832 3,504,610 1,011,321 5,502,764 (27,367,958)  (5,487,810) (14,060,577)  (46,916,345)
1,182,351 7,762,100 1,096,669 10,041,119 (31,646,948)  (1,324,314) (14,001,563)  (46,972,826)
1,266 3,620 2,312 7,198 214 1,775 4,604 6,593
173 467 289 929 31 247 2475 2,753
7470 42,675 5,996 56,141 37,391 37,972 18,226 93,589
976 5,558 784 7318 4,860 4,928 2,329 12,17
2,161 10,650 1,694 14,505 10,641 10,865 6,710 28,216
21,616 105,842 16,827 144,285 53,182 54,026 28,550 135,758
- o - - (2.629) (154,343) (41,338) (198,310)
108,630 128,790 63,734 301,154 146,338 173,473 72,756 392,567
1,742 2,250 2,520 6,512 2,04 2,284 2434 6,759
- - - - 1 1 1 2
- - - - (591,332) (232,017)||  (406,69)|| (1,230,045)
- - - - - - (25) (25)
144,033 299,852 94,156 538,041 (339,263) (100,789)  (309,974) (750,025)
1,038,317 7462248 1002513 9503078 (31,307,686)  (1,223,526) (13,691,589)  (46,222,800)
1,038,317 7,462,248 1,002,513 9,503,078  (31,307,686) (1,223,526) (13,691,589)  (46,222,800)
1,038,317 7,462,248 1,002,513 9,503,078  (31,307,686) (1,223,526) (13,691,589)  (46,222,800)
3,316,530 51675 3,687,985 7,056,190 - (6,358) 463,211 456,852
4,354,847 7,513,923 4,690,498 16,559,268  (31,307,686) (1,229,884) (13,228,379)  (45,765,948)
5,132,099 3,579,137 4,836,708  13547,944 (31,307,686)  (8,361,590) (13,228,379)  (52,897,654)
(777,252) 3,934,786 (146,210) 3,011,324 - 7,131,706 - 7,131,706
4,354,847 7,513,923 4,690,498 16,559,268  (31,307,686) (1,229,884) (13,228,379)  (45,765,948)

For Alfalah Asset Management Limited

Chief Financial Officer

(formerly: Alfalah GHP Investment Management Limited)

Director
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Nine Months ended
March 31,2023 March 31,2022
Active || Conservative || Moderate Active Conservative || Moderate
Allocation || Allocation Allocation Total Allocation Allocation || Allocation Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)
Net income for the period
after taxation 5374912 19,925,395 6020845 31321152 (2332422) 10145304 6236497 14,049,380
Other comprehensive income
Total comprehensive
income for the period 5374912 19,925,395 6020845 31,321,152 (2332422) 10145304 6236497 14,049,380

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS & QUARTER ENDED MARCH 31, 2023

Quarter ended
March 31,2023 March 31, 2022
Active || Conservative || Moderate Active || Conservative || Moderate
Allocation || Allocation || Allocation Total Allocation [[ Allocation || Allocation Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)
Net income for the period
after taxation 1,038,317 7462248 1002513 9503078 (31,307,686)  (1,223,526) (13,691,589) (46,222,800)
Other comprehensive income
Total comprehensive
income for the period 1,038,317 7462248 1002513 9,503,078 (31,307,686)  (1,223,526) (13,691,589) (46,222,800)

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months ended March 31, 2023

Active Allocation Plan Conservative Allocation Plan Moderate Allocation Plan
Undistributed
Capital income / Total Capital Un(?lsmhuted Total Capita value Umlilstnbu(ed Total Total
value | (accumulated value income income
loss
(Rupees)
Net assets at beginning of the period 191128981 (24.464,138) 166,664,843 178657317 22300568 200,957,885 169,472,261 3391286 172,863,547  540486.275
Issuance of units
AP:
CAP:
MAP: 214
- Capital value (at net asset value per
unit at the beginning of the period) 20,926 20,926 20,926
- Element of income 853 853 853
Total proceeds on issuance of units 24,779 21,779 2,779
Redemption of units
AAP: 1,334,953
CAP:9,163
MAP: 1,437,664
- Capital value (at net asset value per o
unit at the beginning of the period) 127,695,422 127,695,422 || 1,001,299 1,001,299 || 140,594,747 140594747 1| 269,291,468
- Element of loss g - - 3,688,953 3,688,953 3,688,953
Total payments on redemption of units 121,695,422 121,695422 1,001,299 1,001,299 144,283,700 144283700 272,980421
Total comprehensive income for the period 5374912 5314912 19925395 19,925,395 6020845 6020845 31,321,152
Net assets at end of the period 63433550  (19,089.226) 44344333 177,656,018 42225963  219,881981 25,210,340 9412131 34622470 298,848,785
(Rupees) (Rupees) (Rupees)
(Accumulated loss) / Undistributed income
brought forward
- Realised income (12,228,971) 22405971 3,689,235
- Unrealised loss 12,235,167) 105,403 (297,949)
24,464,138 22,300,568 3,391,286
Accounting income available for distribution
- Relating to capital gains 5374912 8,262,182 6,020,845
- Excluding capital gains E 11,663,213 -
5374912 19,925,395 6,020,845
Undistributed income carried forward 19,089,226 42,225,963 9412131
Undistributed income carried forward
- Realised (loss) / income (20,355,431) 35,361,703 7150973
- Unrealised income 1,266,205 6,864,260 2,261,157
19,089,226 42,225,963 9,412,131
Net asset value per unitat the beginning of the period 931710 1036268 97.7938
Net asset value per unit at the end of the period 97.7063 113.9237 104.8586
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months ended March 31, 2022
Active Allocation Plan Conservative Allocation Plan Moderate Allocation Plan
Capital [ Accumulated Totel Capitalvalue Un(.ilstnbuted Totel Capital Umlilstrlhuted Total Total
value loss income value income
(Rupees)

Net assets at beginning of the period 191134452 (12228971) 178905481 169,964,133 22405971 192,370,104 168,006,613 3689235 171695848 542971433

Issuance of units
Issuance of 8,535 Units
- Capital value (at net asset value per
unit at the beginning of the period) 1,902,100 - 1,902,100 1,078 - 10781 1439195 - 1439195 3342373
- Element of income e - - H - # 40,291 - 40,291 40,332
Total proceeds on issuance of units 1,902,100 - 1,902,100 119 - 119 1479486 - 1479486 3,382,705
Redemption of units
Redemption of 938,498 Units
- Capital value (at net asset value per
unit at the beginning of the period) 1907,571 - 1,907,571 4,662 - 4662 || 4251370 - 4251310 6,163,603
- Element of loss / (income) - g - 4 - 4 32,365 66 32432 32476
Total payments on redemption of units 1,907 571 - 1907571 4,706 - 4706 4283736 66 4283802 6,196,079
Total comprehensive income for the period - (2.332422) ~ (2332422) - 10,145,304 10,145,304 - 6,236,497 6,236,497 14,049,379
Net assets at end of the period 191,128981  (14561393) 176,567,588 169,960,546 32,551,275 202,611,821 165,202,363 9,925,665 175,128,029 554207438
(Rupees) (Rupees) (Rupees)

(Accumulated loss) | undistributed income brought
forward
- Realised (loss) /income
- Unrealised (loss)

Accounting income available for distribution

- Relating to capital gains 1,980,119
- Excluding capital gains 8,158,347
10,138,465
(Accumulated loss) / undistributed income carried forward __(14,561,393) 32,544.436 9,925,665
(Accumulated loss) / undistributed income carried
forward
- Realised (loss) / income (11,517,352) 29,728,207 6,928,076
- Unrealised income 3,044,041) 2,823,068 2,997,590
14,561,393 32,551,275 9,925,665
(Rupees) (Rupees) (Rupees)
Net asset value per unit at the beginning of the period 1000148 103.6812 979112
Net asset value per unit at the end of the period 98.7070 109.1493 101.5998

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months ended March 31, 2023

Active Conservative Moderate Total
Allocation Plan | | Allocation Plan| [ Allocation Plan
Note e (RUpees) ====smmsmsmsmmmsanmsesn

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 5,374,912 19,925,395 6,020,845 31,321,152
Adjustments for:
Unrealised gain on revaluation of investments

classified as "at fair value through profit or loss' - net (1,266,205) (6,864,260) (2,261,157) (10,391,623)

4,108,707 13,061,135 3,759,687 20,929,529
(Increase) / Decrease in assets
Investments - net 124,114,636 (8,773,570) 138,931,599 254,272,665
Prepayments and other receivable (13,668) (7,873) (59,902) (81,443)
Mark-up receivable on bank balances (6,482) (59,840) (3,817) (70,139)
124,094,486 (8,841,283) 138,867,880 254,121,083

(Decrease) / Increase in liabilities
Payable to the Management Company (294,400) (137,118) (102,317) (533,835)
Payable to the Trustee (14,123) 15,662 (18,006) (16,467)
Annual fee to the Securities and Exchange

Commission of Pakistan (SECP) (22,491) (8,208) (23,902) (54,602)
Accrued and other liabilities 355,013 (3,245,431) (453,391) (3,343,809)

24,000 (3,375,096) (597,617) (3,948,713)

Net cash (used in) / generated from

operating activities 128,227,192 844,757 142,029,951 271,101,900
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units - - 21,779 21,779
Amount paid against redemption of units (127,695,422) (1,001,299) (144,283,700) (272,980,421)
Net cash generated from / (used in) (127,695,422) (1,001,299) (144,261,921) (272,958,642)

financing activities
Net increase / (decrease) in cash and cash

equivalents during the period 531,770 (156,542) (2,231,970) (1,856,742)
Cash and cash equivalents at beginning of the period 180,555 279,741 2,590,301 3,050,597
Cash and cash equivalents at end of the period 10 712,325 123,197 358,329 1,193,851
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months ended March 31, 2022
Active Conservative Moderate
Allocation Allocation Allocation Total
Plan Plan Plan
Note (Rupees)

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation (2,332,422) 10,145,304 6,236,497 14,049,380
Adjustments for:
Unrealised gain on revaluation of investments

classified as "at fair value through profit or loss' - net 3,044,041 (2,823,068) (2,997,590) (2,776,617)

711,619 7,322,236 3,238,907 11,272,763
Decrease / (Increase) in assets
Investments - net (466,733) (992,899) 3,361,258 1,901,626
Prepayments and other receivable 6,721 3,527 3,913 14,161
Mark-up receivable on bank balances 118 (37,586) (63,426) (100,893)
(459,893) (1,026,958) 3,301,745 1,814,894

Increase / (Decrease) in liabilities
Payable to the Management Company (30,374) 91,852 136,999 198,477
Payable to the Trustee 46,063 76,143 56,464 178,670
Annual fee to the Securities and Exchange

Commission of Pakistan (SECP) (6,916) 29,643 26,984 49,710
Accrued and other liabilities (2,302,846) (6,380,449) (3,765,230) (12,448,525)

(2,294,073) (6,182,812) (3,544,784) (12,021,668)

Net cash generated from

operating activities (2,042,347) 112,467 2,995,869 1,065,988
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 1,902,100 1,119 1,479,486 3,382,705
Amount paid against redemption of units (1,907,571) (4,706) (4,283,802) (6,196,079)
Net cash used in financing activities (5,471) (3,587) (2,804,316) (2,813,374)
Net (decrease) / increase in cash and cash

equivalents during the period (2,047,818) 108,880 191,553 (1,747,386)
Cash and cash equivalents at beginning of the period 2,467,100 1,198,259 3,126,470 6,791,829
Cash and cash equivalents at end of the period 10 419,282 1,307,137 3,318,021 5,044,439

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP PROSPERITY PLANNING FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1.1

1.2

13

1.4

1.5

1.6

1.7

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Prosperity Planning Fund (the Fund) is an open-end collective investment scheme constituted
under a trust deed entered into on July 07, 2015 between Alfalah GHP Investment Management Limited,
(the Management Company) and Central Depository Company of Pakistan Limited (CDC) as the Trustee.
The Fund was registered by the Securities and Exchange Commission of Pakistan (SECP) under 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 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 Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 Islamic Chamber of
Commerce, Industry & Agriculture Building, 2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund is categorised as a 'Fund of Funds' 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
b. Alfalah GHP Conservative Allocation Plan
c. Alfalah GHP Moderate Allocation Plan

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(positive outlook) to the Management Company on March 3, 2023.

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

During the current period, the Trust Act, 1882 has been repealed due to promulgation of provincial trust
acts as empowered under the Eighteenth Amendment to the Constitution of Pakistan. Various new
requirements including registration and annual renewal requirements under the relevant trust acts have
been introduced. The Management Company in consultation with the MUFAP and the Trustee is currently
deliberating upon the requirements of the newly enacted provincial trust acts and their implication on the
Fund.

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting .The accounting and

reporting standards applicable in Pakistan comprise of:

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

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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2.2

23

3.2

3.3

3.4

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules), Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (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 requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based
on the requirements of the IAS 34: 'Interim Financial Reporting'. These condensed interim financial
statements do not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for
the year ended June 30, 2022.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
hereby declare that these condensed interim financial statements give a true and fair view of the state
of the Fund’s affairs as at March 31, 2021.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ESTIMATES AND JUDGEMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

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

There are certain new amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2021. However, these will not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.
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4.1

5.1

March 31, 2023 June 30, 2022
(Un-audited) (Audited)
Active Conservative | |  Moderate Active Conservative Moderate
Al Allogati Total ; ; Total
Plan Plan Plan Plan Plan Plan
Note (Rupees) (Rupees)
BANK BALANCES
Savings accounts 41 712,325 123,197 358,330 1,193,852 180,555 219,741 2,590,301 3,050,597

These accounts carry profit at the rates ranging between 5.50% to 7.82% (June 30, 2022: 5.5% to 9.5%)
per annum. These include bank balance of Rs. 5.044 million (June 30, 2021: Rs. 6.917 million) maintained
with Bank Alfalah Limited (a related party).

March 31, 2023 June 30, 2022
(Un-audited) (Audited)
Active Conservative | [  Moderate Active Conservative Moderate
Allocati Allocati { Total { Allocati Allocati Total
Plan Plan Plan Plan Plan Plan
INVESTMENTS Note (Rupees) (Rupees)
Financial assets ‘at fair value
through profit or loss' 5.1 43,893,056 218,549,461 33,733,098 296,175,615 166,741,488 202,911,631 170,403,540 540,056,659
Units of open-ended mutual funds (related parties)
Active Allocation Plan
Purchased |  Sold/ Carrying Warket Value Unrealised gain Market value as a
forcash/ | conversion amount (loss) percentage of
I Asat | conversion | out/  [AsatMarch
July0t, | in  transfer | transfer out | 31,2023 total
RS X net assets | .
2022 [in during the| during the As at March 31, 2023 investments of
X ; of the Fund
period period the Fund
(No. of Units) — (Rupees) -
Alfalah GHP Alpha Fund* 803537 59,067 862,604 - 0.00% 0.00%
Alfalah GHP Cash Fund* - - - - - 0.00% 0.00%
Alfalah GHP Stock Fund* 247121 32,140 279,261 - - - 0.00% 0.00%
Alfalah GHP Dedicated Equity Fund* 213,696 21369 21,369,588 20,780,150 (589,437)  46.86% 47.34%
Alfalah GHP Sovereign Fund* 143,940 108,762 35178 3755816 4,139,775 383,958 9.34% 9.43%
Alfalah GHP Money Market Fund* 326,056 943399 1,223,194 46261  4,600419 4,560,077 (40,342)  10.28% 10.39%
Alfalah GHP Income Fund* 403,116 308431 94,685 10,716,558 11,943,132 1,226,574  26.93% 21.21%
Alfalah GHP Income Multiplier Fund* 219,740 179,249 40491 2,184,111 2,469,923 285,812 5.57% 5.63%
Total as at March 31, 2023 42,626,491 43,893,056 1,266,205
Total as at June 30, 2022 180,604,172 166,741,488  (13,862,684)

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

5.2

Purchased Sold/ Carrying Market Value Unrealised gain Market value as a
. amount 1(loss) percentage of
for cash /
Particulars As at July 01, | conversion out/ As at March
2022 in/transfer | transfer out | 31,2023 total
in during the| during the As at March 31,2023 et assets investments of
. ; of the Fund
period period the Fund
(No. of Units) (Rupees) --
Alfalah GHP Alpha Fund* 158,973 76,787 235,760 - - 0.00% 0.00%
Alfalah GHP Cash Fund* 135 145 135 145 72,742 75,157 2,416 0.17% 0.03%
Alfalah GHP Stock Fund* 56,745 41,782 98,527 - - 0.00% 0.00%
Alfalah GHP Dedicated Equity Fund* 207,588 207,588 20,758,845 20,186,254 (672,591)  45.52% 9.24%
Alfalah GHP Sovereign Fund* 286,748 1 286,747 30,614,520 33,744,252 3,129,732 76.10% 15.44%
Alfalah GHP Money Market Fund* 1,130,686 4,666,216 4,631,809 1,165,093 115,865,161 114,847,768 (1,017,393)  258.99% 23.89%
Alfalah GHP Income Fund* 293,619 32,570 261,049 29,545,961 32,927,673 3,381,712 74.25% 15.07%
Alfalah GHP Income Multiplier Fund* 274,897 1 274,896 14,827972 16,768,357 1,940,384  37.81% 7.67%
Total as at March 31, 2023 211,685,201 218,549,461 6,864,260
Total as at June 30, 2022 205,960,929 202,911,631 (3,049,298)

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

Moderate Allocation Plan

Purchased for Carrying Unrealised gain Market value as a
i 50"”_ a || I (loss) percentage of
. As at July 01, | conversion in As at March
e 222 | ftransferin °::I£ :j:‘i:f“ 31,208 rassts | O
during the the erio: As at March 31, 2023 :ihasten d investments of
period P OHEFUN] ™ the Fund
(No. of Units) B 111 B
Alfalah GHP Alpha Fund* 425,478 g 425478 = = = - 0.00% 0.00%
Alfalah GHP Cash Fund* - - - - - - - 0.00% 0.00%
Alfalah GHP Stock Fund* 158,709 3,315 162,024 - - - - 0.00% 0.00%
Alfalah GHP Dedicated Equity Fund* - 80,500 - 80,500 8,019,550 7,828,005 (191,545)  17.65% 23.21%
Alfalah GHP Sovereign Fund* 449,415 - 363,673 85742 9,154,269 10,090,113 935844  22.75% 29.91%
Alfalah GHP Money Market Fund* 122,820 296,366 401,498 17,688 1,759,060 1,743,614 (15,446) 3.93% 5.17%
Alfalah GHP Income Fund* 405,408 - 346,939 58,469 6,617,583 7,375,005 757,422 16.63% 21.86%
Alfalah AGHP Income Multiplier Fund* 541,293 - 431514 109,779 5921479 6,696,362 774,883  15.10% 19.85%
Total as at March 31, 2023 31,471,941 33,733,098 2,261,157
Total as at June 30, 2022 177,652,268 170,403,540 (7,248,728)

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

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

March 31, 2023 (Un-audited) June 30, 2022 (Audited)
Active Conservative Moderate Total Active Conservative Moderate Total
Allocation Plan | Allocation Plan || Allocation Plan Allocation Plan (| Allocation Plan || Allocation Plan
Note (Rupees) (Rupees)
Market value of investments 511-513 43893056 218549461 33733098 296175615 166,741488 202,911,631 170,403,540 540,056,659

Less: Carrying value of investments ~ 51.1-513  (42626491) (211685.201) (31471,041) (285783633) (180.604,172) (205.960929) (177,652.268) (364,217,369)
1266206 6864260 _ 2061157 10391083 (13,862684)  (3049.298)  (1,248,28) (24,160,710)
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6.1

6.2

6.3

PAYABLE TO THE MANAGEMENT COMPANY

March 31, 2023 June 30, 2022
(Un-audited) (Audited)
Active Conservative || Moderate Active Conservative Moderate
{ Allocati i Total Allocati Allocati Allocati Total
Plan Plan Plan Plan Plan Plan
Note (Rupees) (Rupees)

Management remuneration

payable 6.1 11,865 3,254 1,941 17,061 10,604 44 1,419 12,067
Sindh sales tax payable

on remuneration of the

Management Company 6.2 2,043 2,899 4,222 9,164 1,882 2,088 2424 6,395
Federal excise duty payable

on remuneration of the

Management Company 6.3 5,557 6,924 10,873 23,354 5,557 6,924 10,873 23,354

Payable against allocated
expenses 64 21,616 116,511 16,827 154,954 65,196 - 65,196
Sales load payable - - - - 252,242 257,650 121,465 631,357
41,081 129,588 33,864 204,533 335,481 266,706 136,181 738,368

As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the
Management Company has charged its remuneration at the rate of 1% (June 30, 2022: 1%) per annum
of the average net assets of the Fund during the period ended March 31, 2023. The remuneration is
payable to the Management Company monthly in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%
(June 30, 2022: 13%).

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

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

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

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

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration
of the Management Company with effect from July 01, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 0.023 million is being retained in these
condensed interim financial statements of the Fund as the matter is pending before the Supreme Court
of Pakistan. Had the provision for FED not been recorded in these condensed interim financial statements
of the Fund, the net asset value of the Fund as at March 31, 2023 would have been higher by Re. 0.012
(June 30, 2022: Re. 0.0031) per unit, Re. 0.0036 (June 30, 2022: Re. 0.0037) per unit and Re. 0.0329
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6.4

10.

1.

(June 30, 2022: Re. 0.0062) per unit per unit for Active Allocation Plan, Conservative Allocation Plan and
Moderate Allocation Plan respectively.

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). 'The Management Company based on its own discretion
has currently fixed a maximum capping of 0.1% (June 30, 2022: 0.1%) of the average annual net assets
of the scheme for allocation of such expenses to the Fund.

ACCRUED AND OTHER LIABILITIES

March 31, 2023 June 30, 2022
(Un-audited) (Audited)

Active Conservative [| Moderate

Active Conservative Moderate

Total Total

Plan Plan Plan Plan Plan Plan
Note (Rupees) (Rupees)

Rating fee payable 186,187 120,508 485,819 792,514 186,187 122,488 485,819 794,494
Printing charges payable 21,232 - 24,241 45473 79,492 - 26,793 106,285
Auditors' remuneration

payable 361468 281,321 97,485 740,280 188,654 79,621 67,226 335,507
Withholding tax payable 40,351 44,707 39,133 124,192 49472 3,747,510 639,238 4,436,220
Capital gain tax payable - 1,930 8,874 10,804 - 1,929 8,854 10,783
Listing fee payable - 48 - 48 2,663 48 2480 5,191
Sales load payable 252,042 348,933 164,643 765,818 91,283 43178 134,461

861,480 797,453 820,196 2479129 506,468 4,042,885 1,273,588 5,822,041

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised total expense ratios (TER) of the Fund based on the current period results are 0.84% ,
0.56% , 0.61% which includes 0.03% , 0.03% , 0.02% representing Government Levy, Sindh Workers'
Welfare Fund and the SECP Fee. This ratio is within the maximum limit of 2.5% (excluding government
levies) prescribed under the NBFC Regulations for a collective investment scheme categorised as a fund
of funds scheme, where management fee is charged to such scheme.

Nine Months ended

(Un-audited)
March 31, March 31,

2023 2022
CASH AND CASH EQUIVALENTS e (Rupees) =---------
Bank balances 1,193,852 5,044,440

1,193,852 5,044,440

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders. The Fund is also
exempt from the provisions of the section 113 (minimum tax) under clause 4A of Part IV of the Second
Schedule of the Income tax Ordinance, 2001.
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12.

13.

131

Since the Management Company intends to distribute the required minimum percentage of income earned
by the Fund for the year ending June 30, 2021 to the unit holders in the manner as explained above,
accordingly no provision for taxation has been made in these condensed interim financial statements.

EARNINGS PER UNIT

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

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalajh Asset Management Limited (Formerly :Alfalah GHP
Investment Management Limited) being the Management Company, Central Depository Company of
Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporated, 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 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 person are in the normal course of
business, at contracted rates and at terms determined in accordance with the market rates.

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

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

Unit Holders' Fund

Nine Months ended March 31, 2023 (Un-audited)
Issued for
" Redeemed / Issued for | ..
As at July coﬁ:::\séon pmdend conversion [ As atMarch | AsatJuly01, [ cash/ pwuiend Redeem eilul As at March 31,
01,2022 |, out/transfer| 31,2023 2022 |conversionin/ 223
inftransfer | /Bonus .| IBonus | /transfer out
n out transfer in
Note g B PE—
Active Allocation Plan:
Associated companies / undertakings
Bank Alfalah Limited - Employees Gratuity Fund ~ 13.1.1 1,334,802 - - 1,334,802 - 124,364,826 - - 124,364,826
Conservative Allocation Plan:
Unit holder holding 10% or more units
Additional Registrar (Judicial) / Deputy
Registrar (Judicial) 1314 1916,289 - - - 1,916,289 198,578,866 - - - 218,310,658
Moderate Allocation Plan:
Unit holder holding 10% or more Units
Sanaullah Qureshi 1314 82862 - - - 82862 8103406 - - - 8688797
Tapal Tea (Pvt) Ltd Employees Gratuity Fund 1311 36,220 - - - 36220 3,542,122 - - - 3,797,980
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Active Allocation Plan:

Associated companies / undertakings
Bank Alfalah Limited - Employees Gratuity Fund

Unit holder holding 10% or more units

Conservative Allocation Plan:

Unit holder holding 10% or more units

Additional Registrar (Judicial) / Deputy
Registrar (Judicial)

Moderate Allocation Plan:

Unit holder holding 10% or more units
Attock Cement Pakistan Limited - Employees

Provident Fund

Attock Cement Pakistan Limited - Employees

Gratuity Fund

Attock Cement Pakistan Limited - Employees

Pension Fund

13.2 Other transactions

Associated Companies
| Undertakings

Alfalah GHP Investment
Management Limited -
Management Company

Remuneration of the Management
Company

Sindh sales tax on remuneration
of the Management Company

Allocated expenses

Bank Alfalah Limited
Profit on bank balances
Bank charges

Sales load

Other related party

Central Depository Company of
Pakistan Limited - Trustee

Remuneration of the Trustee

Sindh sales tax on remuneration of
the Trustee

Nine Months ended March 31, 2022 (Un-audited)

s for Redeemed | Issued for
Asatuly co:::rslion Diidend conversion | As at March || As atJuly 01, cash/ D idend Redeelm ed:m As at March 31,
01,2021 | out/ transfer| 31, 2022 2021 conversion in /| 2022
in/transfer | - /Bonus .| [Bonus | [transfer out
in out transfer in
1 [ —
1,334,802 - 1,334,802 134,454 994 - 131,754,357
1,833,600 - - 1,833,600 190,488,846 - 200,136,149
635,220 - - 635220 62236979 - 64,538,204
337,978 - - 37978 33228185 - 34,338,476
380,344 - - 380344 37,265,040 - 38,642,855
13.1.1This reflects the position of related party / connected persons status as at March 31, 2022.
Nine Months ended (Un-audited)
March 31, 2023 March 31, 2022
Active Conservative | | Moderate Active Conservative Moderate
: Allocati i Total i i Allocati Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)
9,961 11470 10,277 31,708 544 2477 4,604 7,625
1,292 1,502 3,226 6,020 74 338 2475 2,887
127,590 313,542 112,783 553,915 133,486 148,138 129,919 411,543
111,492 89,812 75,549 276,853 92,233 80,958 113,480 286,671
R - - 25 25 25 75
44,329 110,868 39,225 194,422 93,747 103,164 92,202 289,113
5,764 14,401 5,120 25,285 12,186 13,403 11,946 37,535
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13.3 Other balances

14.

15.

March 31, 2023 June 30, 2022
(Un-audited) (Audited)
Active Conservative || Moderate Active Conservative Moderate
{ Allocati i Total Allocati { i Total
Plan Plan Plan Plan Plan Plan
(Rupees) (Rupees)

Associated Companies / Undertakings
Alfalah GHP Investment

Management Limited -

Management Company
Remuneration of the Management Company 11,865 3,254 1,941 17,061 10,604 44 1419 12,067
Sindh sales tax on remuneration

of the Management Company 2,043 2,899 4222 9,164 1,882 2,088 2424 6,395
Federal excise duty on remuneration

of the Management Company 5,557 6,924 10,873 23,354 5,557 6,924 10,873 23,354
Sales load payable - - - - 252,241 257,650 121,465 631,357
Allocated expenses 21,616 116,511 16,827 154,954 65,196 - - 65,196
Bank Alfalah Limited
Bank balances 679,459 58,315 128,581 866,356 120,776 214,859 2,548,636 2,884,271
Sales load 252,042 348,933 164,643 765,818 - 91,283 43,178 134,461
Other related party
Central Depository Company of

Pakistan Limited - Trustee
Remuneration of the trustee 35,171 57,071 12,725 104,967 47,071 43,202 29,851 120,124
Sindh sales tax on remuneration of trustee 4,572 7419 1,655 13,646 6,795 6,407 3,867 17,069

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the
statement of assets and liabilities date. The estimated fair value of all other financial assets and liabilities
is considered not to be significantly different from the respective book values.

CORRESPONDING FIGURES
Corresponding figures have been reclassified and rearranged, wherever necessary, for the purpose of

comparison and better presentation. No significant rearrangements or reclassifications have been made
in these condensed interim financial statements during the current period.




16. GENERAL
16.1 Figures have been rounded off to the nearest Pakistani Rupee.
17. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2022

As at March 31, 2023

(Un-audited)
Islamic Moderate Islamic Islamic Active Islamic (')apnal
. Balanced . Preservation Plan Total
Allocation Plan N Allocation Plan Il
Allocation Plan v
Note (Rupees)

Assets
Bank balances 4 934,469 1,871,147 1,078,883 435,515 4,320,014
Investments - net 5 73,508,296 183,008,123 92,560,616 17,721,389 366,798,424
Deferred formation cost - - - - -
Profit receivable on bank balances 138,529 69,000 149,108 59,883 416,520
Receivable against sales of investment - 207,551 - - 207,551
Other receivable and prepaids 338,628 1,021,797 1,305,950 230,815 2,897,190
Total assets 74,919,922 186,177,618 95,094,557 18,447,602 374,639,699
Liabilities
Payable to the Management Company 7 392,595 359,872 283,867 116,139 1,152,473
Payable to the Trustee 127,048 66,100 144376 6,648 344,172
Annual fee payable to the Securities and

Exchange Commission of Pakistan 10,190 26,849 104,371 4,993 146,403
Dividend Payable - - - - -
Payable against redemption of units - - - - -
Accrued and other liabilities 8 3,629,621 1,021,669 857,767 271,682 5,786,739
Total liabilities 4,159,454 1,474,490 1,390,381 405,462 7,429,787
Net assets attributable to unit holders 70,760,469 184,703,128 93,704,174 18,042,140 367,209,912
Unit holders’ funds (as per the statement attached) 70,760,469 184,703,128 93,704,174 18,042,140 367,209,912
Contingencies and commitments 9
Number of units in issue 628,108 1,695,821 973,509 168,833
Net asset value per unit 112.6565 108.9166 96.2540 106.8641

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2022

[ As at June 30, 2022
(Audited)
Islamic Islamic Islamic
Noderate Islamic Balanced Islamic Active Islamic Active Capital Capital Total
N Allocation Plan ~ Allocation Plan Il Allocation Plan Il Preservation Preservation
Allocation Plan
Plan IV PlanV
Note (Rupees)
Assets
Bank balances 4 1,063,706 854,716 239473 2,248,534 506,486 962,265 5,875,180
Investments - net 5 68,689,822 177,318,687 340,018,154 67,342,836 43,185,209 249,518 719,051,226
Deferred formation cost - - - - - - -
Profit receivable on bank balances 16,145 42,808 17,349 67918 25474 44378 214070
Receivable against sales of investment - - - -
Other receivable and prepaids 338,627 1,229,348 1,015,815 372,965 230815 1305512 3,318,082
Total assets 70,108,300 179,445,557 341,290,791 70,032,253 43,947,984 23,633,673 728,458,558
Liabilities
Payable to the Management Company 7 442845 265,105 167,145 177,239 220,850 148,890 1422074
Payable to the Trustee 4.3% 19,350 22,993 4419 4122 1620 56,960
Annual fee payable to the Securities and
Exchange Commission of Pakistan 14,521 41,251 73,858 14,362 9448 5017 158,463
Dividend Payable - - -
Payable against redemption of units - - - - -
Accrued and other liabities 8 4,268,799 3211224 500,434 773,83 293,074 617,031 9,724,398
Total liabilities 4,730,567 3,596,930 764430 969,916 527494 12,558 11,361,895
Net assets attributable to unit holders 65,377,733 175,848 627 340,626,361 69,062,337 43420490 22,861,115 717,096,663
Unit holders' funds (as per the statement attached) 65,377,733 175,848,621 340,626,361 69,062,247 (43420,490) 22,861,115 538,332,231
Contingencies and commitments 9
Number of units in issue 630,294 1,746,890 3,771,352 785,508 435,244 229301
(Rupees)
Net asset value per unit 103.7258 100.6638 90.1495 87.9205 99.7612 99.6905
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended March 31, 2023
Islamic Islamic Islamic Active | [Islamic Capital
Balanced . - Total
Moderate Allocation Allocation Plan | | Preservation
Allocation Plan I Plan IV
Plan
Note (Rupees)

INCOME
Profit on bank balances 28373 372 133,801 34,409 234,295
Other income 951,769 2,488,752 1,563,855 281,088 5,285,464
(Loss) / gain on sale of investments - net 1,244,482 3,902,750 11,228,731 1,312,701 17,688,664
Unrealised (loss) / gain on revaluation of investments - net 52 3,622,224 8,297,929 1,849,875 942,391 14,712,419
Total income 5,846,848 14,727,143 14,776,262 2,570,589 37,920,842
EXPENSES
Remuneration of the Management Company 71 - 8,324 21112 5728 41,164
Sinch sales tax on remuneration of the Management Company 72 J 1,086 3,555 74 5415
Allocated expenses 74 102,310 268,861 305,379 49,873 726,423
Remuneration of the Trustee 39,445 93,508 107,438 17,213 257,664
Sindh sales tax on remuneration of the Trustee 5145 12,148 13,945 2249 33,487
Annual fee to the Securities and Exchange Commission of Pakistan 10215 26,874 30,613 5018 72,620
Amortisation of deferred formation cost - - - -
Auditors' remuneration 65,814 179,540 347,747 23,838 616,939
Shariah advisory fee 4979 18,398 35627 6,028 65,032
Annual listing fee 1,375 5,004 9,864 3014 19,257
Annual rating fee - - - - -
Printing charges 1,924 5495 9,384 2,237 19,040
Bank charges - - - - -
Provision against Sindh Workers' Welfare Fund (SWWF) - - - - -
Total expenses 231,207 619,238 890,564 116,032 1,857,041
Net income / (loss) for the period before taxation 5,615,641 14,107,905 13,885,698 2,454 557 36,063,801
Taxation 1"
Netincome / (loss) for the period after taxation 5,615,641 14,107,905 13,885,698 2,454,557 36,063,801
Allocation of net income for the period
Net income / (loss) for the period after taxation 5,615,641 14,107,905 13,885,698 2,454,557 36,063,801
Income already paid on units redeemed 7194 114,130 7,733,953 1,255,382, 9,110,599

5,608,507 13,993,775 6,151,745 1,199,175 26,953,202

Accounting income available for distribution carried to distribution account

- Relating to capital gains 4,866,706 12,200,679 13,078,606 2,255,092 32,401,083
- Excluding capital gains 741,801 1,793,096 6 926,861 1 065,917 5,447,881

5,608,507 13,993,775 6,151,745 1,199,175 26,953,202

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

INCOME

Profiton bank balances

Other income

(Loss)/ gain on sale of investments - net

Unrealised (loss) / gain on revaluation of investments - net
Total income

EXPENSES

Remunerafion of the Management Company

Sindh sales tax on remuneration of the Management Company
Allocated expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee:

Annual fee to the Securties and Exchange Commission of Pakistan
Amortisation of deferred formation cost

Auditors'remuneration

Shariah advisory fee

Annuallisfing fee

Annual rafing fee

Printing charges

Bank charges

Provision against Sindh Workers' Welfare Fund (SWWF)

Total expenses

Net income  (loss) for the period before taxation
Taxation

Net income / (loss) for the period after taxation

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

Note

"
12
4

Accounting income available for distribution carried to distribution account

- Relating to capital gains
- Excluding capital gains

Ning months ended March 31, 2022

Islamic .- .- o o
\olamic Moderate | Balanced Islamml Active | {Islamic A‘ctlve Islamic Ca!mal Islamic (}apﬂal Total
) ) Allocation Plan || Allocation || Preservation || Preservation Plan
Allocation Plan | Allocation
I Planll Plan IV v
Plan

(Re |

(RUPELS)
101910 25376 49567 4759 23540 29898 2180
7900835 || 14,033,182 11,515,588 3218,958 2,055,985 840994 39,565,542
456,825) (656,883 (7,764,097) 628,680 (724,056) (365,508) (9,338,66)
55,547 1790484 11,566,674) 1,051,529 (139,006) 13,538 (8,794,582)
TH01467 15,192,159 (T765616)  49466% 1216463 518925 2171009
3584 1,04 2118 18,634 339 3859 32634
466 13 206 2411 444 501 4234
54,955 158,056 282212 5423 36422 18,7% 604737
38428 110,685 197,649 38476 2359 13116 213
5009 14406 25689 5001 3303 1665 55073
1099 31614 56456 10915 1,206 3812 121019
65,605 29018 369,388 64627 52,107 19,353 800,698
4970 16,668 25186 4950 6,251 2154 60,179
1370 4658 10830 1,089 3014 549 2510
1918 6,258 9,360 1893 242 821 249
187,301 512,543 979224 200232 140423 64,626 2146349
THATE 146196 (B7M4BHN)  4Mdd 10600 B 1058
THA166 14619616 (8,744,840) 4,744 464 1,076,040 454299 19,563,745
TM4166 14619616 (8,744,840) 4,744,464 1,076,040 454299 19,963,745
(365772) (1305400 (32717 (30654 (108.228) (122) (213879
7048394 13294209 (8,777,557) 4431920 %7812 454177 17,424,955

(401,.278) 1,133,601 (19.330,771) 1 9

TA96T2 || 12,160,608 10,553,214 251,111

7048304 13,294,209 (8,777,557) 4437920

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

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Note
INCOME
Profit on bank balances
Other income
(Loss) / gain on sale of investments - net

Unrealised (loss) / gain on revaluation of investments - net
Total income

EXPENSES

Remuneration of the Management Company 71
Sindh sales tax on remuneration of the Management Company {2
Allocated expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan

Amortisation of deferred formation cost

Auditors' remuneration

Shariah advisory fee

Annual listing fee

Printing charges

Bank charges

Provision against Sindh Workers' Welfare Fund (SWWF)

Total expenses

Net income / (loss) for the period before taxation
Taxation 1"

Net income / (loss) for the period after taxation

Allocation of net income for the period
Netincome / (loss) for the period after taxation
Income already paid on units redeemed

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

For the Quarter ended March 31, 2023

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

o Total
. Islamic L
Islamic Balanced Islamci Active Islamic CaPItaI
Moderate | s\ ocation | Alocation Plan i | Preservation
Allocation Plan Plan IV
Plan
(Rupees)
8258 20,094 21,768 14,733 70,853
(476,538 (1413,998) (9,664,503) (1,431,300) (12,986,339)
1,244 482 3,902,750 11,228,731 1,312,701 17,688,664
1,651,657 3,330,470 956,584 631,113 6,569,824
2404219 5,763,648 2,501,059 517,988 11,186,914
- 4,201 3,835 1,708 9,744
o 550 520 242 1312
34,289 89,681 45,662 9,950 179,582
12,023 30,946 15,852 3,547 62,368
1,561 4,036 2,056 456 8,109
3421 8,962 4,550 1,011 17,944
21,523 58,964 114,221 7,830 202,538
1,619 6,043 11,700 1,980 21,342
450 1,634 3,240 990 6,314
630 1,799 3073 734 6,236
75,516 206,816 204,709 28448 515,489
2,328,703 5,556,832 2,296,350 489,540 10,671,425
2,328,703 5,556,832 2,296,350 489,540 10,671,425
2,328,703 5,556,832 2,296,350 489,540 10,671,425
143,220 522,311 32,717 26,456 698,248
2471,923 6,079,143 2,329,067 515,996 11,369,673
4,866,706 12,200,679 13,078,606 2,255,092 32,401,083
304783)| (6.1215%)|| (10.749539)|  (1,739,09) (21,031,410
2471923 6,079,143 2,329,067 515,996 11,369,673
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Note
INCOME
Proft on bank balances
Other income
(Loss)/ gain on sale of investments - net

Unrealised (loss) / gain on revaluation of investments - net
Total income

EXPENSES

Remuneration of the Management Company Al
Sindh sales tax on remuneration of the Management Company 12
Allocated expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan

Amortisation of deferred formation cost

Auditors' remuneration

Shariah advisory fee

Annual lising fee

Printing charges

Bank charges

Provision against Sindh Workers' Welfare Fund (SWWF)

Total expenses

Net income  (loss) for the period before taxation
Taxafion 1l

Net income  (loss) for the period after taxation

Allocation of net income for the period
Netincome / (loss) for the period after taxafion
Income already paid on units redeemed

Accounting income available for distribution carried to distribution account
- Relating to capital gains

- Excluding capital gains

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

For the Quarter ended March 31, 2022
) Islamic L - -
Islamic . Islamic Active ~ Islamic Capital ~Islamic Capital
Balanced Islame Active A ) J
Moderate Alocation Alocation lan Allocation ~ Preservation Preservation Total
Allocation Plan Pl Plan Il Plan IV PlanV
(Rupees)
37813 8468 2134 15439 11492 9752 104305
133,357 282,341 759,132 297182 29 28253 1577557
1052408 3,084,095 440806 1,037,830 561,168 359,171 6,535,478
123578 3,374,904 1221219 1350451 649,952 397,176 8217340
[ 43 138 5672 2188 91 9478
il 5 19 3% 281 105 1,205
19379 50889 83,53 17416 1319 6,203 193742
13618 35,668 62031 12178 199 4369 135,856
1,786 4649 8,056 1570 1,041 553 17,65
381 10475 17,710 3478 2263 1,249 3752
250 79739 135,731 21,151 7830 3690 269,661
1631 5475 821 1620 2057 707 19,762
450 1530 2430 450 990 180 6,030
630 2,05 3073 621 3 m 7383
62988 190,648 325,9% 64891 36,604 18,307 699,524
1,160,590 3,184,256 895,283 1,285,560 613,258 378,869 1517816
1,160,590 3,184,256 895,263 1,285,560 613,258 378,869 1517816
1,160,590 3,184,256 895,263 1,285,560 613,258 378,869 7517816
(222552) (803,096) - (123811) (81,772) - (1,149.459)
938,038 2,381,160 895,263 1,161,749 531,486 378,869 6,368,357
(401278)(| 1,133,601 (19330771)[| 1335012 (863,062) (351.%7) (18,478465)
1339316 1,247,559 20,226,054 (173263)|| 1394548 730836 2,846,822
938,038 2381160 895,263 1,161,749 531,486 378,869 6,368,357
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended March 31, 2023

Islamic Islamic Islamci Active Islamic Capital Total
Moderate Balanced | Allocation Plan | Preservation Plan
Allocation Plan | Allocation Plan ] \'
\“ Ld )
Net income / (loss) for the period after taxation 5,615,641 14,107,905 13,885,698 2,454,557 36,063,801
Other comprehensive income for the period
Total comprehensive income / (loss) for the period 5,615,641 14,107,905 13,885,698 2,454,557 36,063,801

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director




ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine months ended March 31, 2022
Islamic Moderate Islamic \slamci Active Islamlcl Active | Islamic (Fapltal Islamic (liapltal Total
. Balanced ¥ Allocation Plan | Preservation Plan | Preservation Plan
Allocation Plan N Allocation Plan Il
Allocation Plan ] 1\ v
(Rupees)

Net income / (loss) for the period after taxation 7,414,166 14,619,616 (8,744,840) 4,744,464 1,076,040 454,299 19,563,745
Other comprehensive income for the period

Total comprehensive income / (loss) for the period 7.414,166 14,619,616 (8,744,840) 4,744,464 1,076,040 454,299 19,563,745

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

For the Quarter ended March 31, 2023

Islamic Islamic Islamci Active Islamic
Moderate Balanced ) Capital Total
X § Allocation .
Allocation | Allocation Plan I Preservation
Plan Plan Plan IV
el 11 1= -] B
Net income / (loss) for the period after taxation 2,328,703 5,556,832 2,296,350 489,540 10,671,425
Other comprehensive income for the period
Total comprehensive income / (loss) for the period 2,328,703 5,556,832 2,296,350 489,540 10,671,425
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

For the Quarter ended March 31, 2022
) Islamic — - ) . . "
Islamic Balanced Islamci Active |Islamic Active| Islamic Capital | Islamic Capital
Moderate Allocation Allocation Plan( Allocation | Preservation | Preservation Total
Allocation Plan I Plan Il Plan IV PlanV
Plan
(Rupees)

Net income / (loss) for the period after taxation 1,160,590 3,184,256 895,283 1,285,560 613,258 378869 7,517,816
Other comprehensive income for the period

Total comprehensive income / (loss) for the period 1,160,590 3,184,256 895,283 1,285,560 613,258 378,869 7517816

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

slamic Moderate Alcation Plan slamic Balanced Alocation Plan iAct slamic Capt
i m i 3,0 m i i)

Tl
cottvie | B e | O e T | | cotv | PISTRUSIInET
e foss e foss o) o)

T Rupees] T T
(Rup pees) (Rupe Rupees)

Netassets at beginingof he perod %0680 [oestr BTN 936211 B4 TT5HB608 2993508 (189408725) 340526361 B33 9116 840490 65113210

[dune 30, 202 AP R, 98 5484 per und,
'BAP Rs. 99.4130 pr unit AP I Rs. 90.0817 per it

AP IIRs. 12741 pr unit JCPF IV Rs. 100.2739 and
ICPFVRs. 100.2582]

Isseafus 101503 unis | (anic Noderate Alocain P,
14,003 unis samic Balanced Alocaon P, 30 nits
(tic Avve Alocaion P ), 246 i CapiPresevlin P )
and 12,877 unis Slamic Capia Presenvton Pan V)
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begrmingof e e 53
T

11106 08 8 4w o [) 51254
4 ] n ) 5l 0] s
Tlgoetsisueol s 1 LE I i 40 4 ] ] 536

-Eemetoione/ i)

Redempfion of unis: 252,189 units(slamic Moderate Alocaton Pln),
141,166 unts ilamic Balanced Alocation Pan], 310,835 nits
Isamic Acie Alocation Pan 1), 80,769 uns lsamic Acive
Hlocaon Pl ), 45452 s Samic Cpl Presenlin
Pl V) and 35714 Sanic Capl Preseneio Pln')
~Capital value (af net asset value per unit at he.

begimingoftheperiod) W65 366 5169254 5169254 252769013 2216013 257828 2518280 24860192
~Elementofoss income) 11,140 11140 114162 114162 13281 194281 1256415 1255415 9323589
‘Total payments on redemptionof i 34785 - 34785 523416 B L} 2071865 - BB 836% - ERE%H 284163781

u‘mw‘ mmsH ‘ o] o | oss R

Netinoome  oss) o the perio s disibution - SB15641 B515641 . 16107905 14107905 - 13805698 13865698 - 25T 25T 3063801
Netassets atend o the period $T35 (013506 10760468 112808 9450320 14T03.128 292101 (1T553007)  SBT04174 154%417 25578 18042140 367209811
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'BAP Rs.107.4582 perunit, ARP I Rs. 108.6989 per uni,
AP I Rs. 7 5159 perund, CAP IV Rs, 104.6985 per unitand
CAPVRs. 046572

Tl conprbersi e o] o beed sitsei [ siset

(Accumulated loss) | undistributed income brought forward

- Realsed income  loss) (2B528830) T5.3698% (198017721) 3314

- Unrealised loss (2000517) 446036 2554 (320654
i 7

Accounting income available for distribution
- Relating to capial gains 4866706 12200679 13078606 225600
- Excluding capital gains Lk 70 190465

13885698

Netincame | (oss) orthe year e aton

Distiutondurg the year peiod
(Accumiated o)/ nditibuted income caried onvard (50330 BT (1506029 pEck]

(Accumulated loss) | undistributed income carried forward
Realised ncome loss)
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For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

1 0 am m m nm
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(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

103

For Alfalah Asset Management Limited

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Netincome / (loss) for the period before taxation

Adjustments for:
Amortisation of deferred formation cost
Unrealised loss / (gain) on revaluation of investments - net

Decrease / (increase) in assets
Investments - net

Receivable against sales of investment
Other receivable

Profit receivable on bank balances

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securities and Exchange Commission of Pakistan
Payable against Pre-IPO subscription

Payable against redemption of units

Accrued and other liabilities

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

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

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

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

Cash and cash equivalents at end of the period

Nine months ended March 31, 2023

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

Islamic Moderate | Islamic Balanced [ Islamci Active Islamic Capital Total
Allocation Plan | Al Plan | Allocation Planll | | Preservation Plan IV
(Rupees)

5,615,641 14,107,905 13,885,698 2,454,551 36,063,801
(3,622,224 (8.297,929) (1,849,875) (942,391) (14,712.419)

1,993417 5,809,976 12,035,823 1,512,166 21,351,382

(1,196,250) 2,608,493 249,307 413 26,406,211 271,125,867
- (207,551) - - (207,551)

(1) 207,551 (290,135) - (82,585)

(122,385) (26,194) (131,759 (34,409) (314.747)

(1,318,636) 2,582,299 248,885,519 26,371,802 276,520,984

(50,250) 94,767 116,722 (104,711) 56,528

122,652 46,750 121,383 2526 293311

(4,337) (14,402) 30513 (4,455) 7319

(639,178) (2,249,555) 357,331 (15,393) (2.546,795)

(571,113) (2122,440) 625,949 (122,033) (2,189,637)

103,668 6,269,835 261,547,291 21,761,935 295,682,729

121,880 30,013 4,000 88 156,681

(354,786), (5,283.417) (260,711,883) (27,833,695) (294,183,781)

(232,906) (5,253,403) (260,707,883) (27,832,907 (294,027,100)

(129,238) 1,016,432 839,408 (70972) 1,655,629

1,063,706 854,716 239473 506,486 2,664,381

934,469 1,871,147 1,078,883 435515 4,320,010

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer

227



ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

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

Adjustments for:
Amortisation of deferred formation cost
Unrealised loss / (gain) on revaluation of investments - net

Decrease / (increase) in assets
Investments - net

Receivable against sales of investment
Other receivable

Proft receivable on bank balances

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

Annual fee payable to the Securifies and Exchange Commission of Pakistan
Payable against Pre-IPO subscription

Payable against redemption of units

Accrued and other liabilties

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

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

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

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

Cash and cash equivalents at end of the period

Nine months ended March 31, 2022

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

Islamic Moderate| Islamic Balanced Islamc! Actve Islamlg Actve Islamic Capital Ilamic ?apltal Total
. ¥ Allocation Plan | Allocation Plan ! Preservation Plan
Allocation Plan | Allocation Plan I 0 Preservation Plan IV v
(Rupees)

7414166 14,619,616 (8,744,840 4,744 464 1,076,040 454299 19,563,745

(55547)  (1790484) 11566674 (1051529 139,006 (13538) 8,794,582

7358619 12,829,132 2,821,834 3692935 1,215,046 440,761 28,358,327

(8904345)( | 26,048539 | [ 34,750,960 4191428 8,607,369 (308,737) 64,385,214

- (207551) - - - - (207551)

- 207,550 (25,310 - - - 162,180

(101,910 (14,657) (36,673) (42.225)| (10.787), (13.361), (219613)

(9006,285) 26,033,881 34688917 4149203 8,596,562 (322,098) 64,140,230

55,113 (58.43) (96,408) (90,268) 21,501 10,260 (158,237)

10,988 803 (2.630) 9,153 1,704 3725 33743

10,99 (15,346) (21,937) 10915 (5810) (1,897) (23,09)

- (16,994) - - (938,280) (855) (956,129),

- (92.430) - - (600,404) (68,953) (761,787)

(9.118,342)[ | (14.044.133)] | (12484,297) (1.269,087) (2425,453) (639,557) (40,880,869

(0041,245)  (15,126535)  (12605272) (1,339,287) (3936,742) (697.277) (42,746,358)

(10608.881) 23736478 24905479 6,502,851 5,874,886 (578,614) 49752,199

8 603871 8 167 2‘965,909 | 9,835 | 2,235,763 | 10,664 | 23944,199

873 813 27 826,366)] |__ (29,051,174 (7,747,493 (10,228,943 (322,310 (87,050,099)

6730058 (27,708209)  (26,085,265) (7,737,658) (7,993,180) (311,646) (63,105,900)

(3958623~ (39TLI1)  (1179786)  (1.234807) (211829 (890260~ (13,383,701)

5,286,725 5619575 1,394,936 3,732,844 2,807,040 1,861,862 20,702,982

1,327,902 1,647,843 215,150 2,498,037 688,746 971,602 7,349.281

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

1.1

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Prosperity Planning Fund (the Fund) is an open-ended Fund constituted under a trust
deed entered into on March 15, 2016 between Alfalah GHP Investment Management Limited (Management
Company), a company incorporated under the repealed Companies Ordinance, 1984 (now Companies
Act, 2017) and Central Depository Company of Pakistan Limited (CDC) as the Trustee, also incorporated
under the repealed Companies Ordinance, 1984 (now Companies Act, 2017). The Fund was registered
by the Securities and Exchange Commission of Pakistan (the SECP) as a Notified Entity under Regulation
44 of the Non Banking finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations)
vide its letter No. SCD/AMCW/AGIML/437/2016 dated April 25, 2016 and the Offering Document of the
Fund was approved by the SECP under Regulation 54 of the NBFC Regulations, vide its letter No.
SCD/AMCW/AGIPPF/449/2016 dated May 02, 2016.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the NBFC Rules through a certificate issued by the SECP on March 9, 2017. The registered office
of the Management Company is situated at Islamic Chamber of Commerce, Industry & Agriculture Building,
2nd Floor, ST-2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

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

According to the trust deed, the objective of the Fund is to generate returns on investment as per the
respective Allocation Plan by investing in collective investment schemes in line with the risk tolerance of
the investor. The duration of the fund is perpetual, however, allocation plans may have a set time frame.
The Fund invests in units of other mutual funds, bank deposits. The investment objectives and policy are
explained in the Fund's offering document. Presently, the Fund offers following allocation plans:

a. Alfalah GHP Islamic *Moderate Allocation Plan (MAP): The initial maturity of plan was two (2) years
from the close of subscription period. However the duration of the plan has been changed to perpetual.

b. Alfalah GHP Islamic Balanced Allocation Plan (BAP) is perpetual.

c. Alfalah GHP Islamic Active Allocation Plan Il (AAP 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 Il (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 (CPP 1V): The initial maturity of plan was twenty four (24)
months from the close of subscription period. However the duration of the plan has been changed to
perpetual.

f. Alfalah Islamic Capital Preservation Plan V (CPP V): The initial maturity of plan was twenty four (24)
months from the close of subscription period. However the duration of the plan has been changed to
perpetual.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable 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.

a. Alfalah GHP Islamic Active Allocation Plan Il (AAP 11I): In pursuant to Compliance of NBFC Regulation
45A (d) read with Clause 20 of the Trust Deed of the fund, Management Company decided to wind up
Alfalah GHP Islamic Active Allocation Plan Il from January 27, 2023 .

b. Alfalah Islamic Capital Preservation Plan V (CPP V): In pursuant to Compliance of NBFC Regulation
45A (d) read with Clause 20 of the Trust Deed of the fund, Management Company decided to wind up
Alfalah Islamic Capital Preservation Plan V from January 27, 2023 .
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2.2

23

3.1

3.2

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

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

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

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

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

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2021.

In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the directors of the Management Company hereby declare that these condensed interim financial
statements gives a true and fair view of the state of the Fund's affairs as at March 31, 2022.

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

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2021.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

BANK BALANCES
March 31,2023

Ll e Islamic Active Islamic Active  Islamic Capital Islamic Capital
Moderate Balanced . . . )
. . Allocation Allocation  Preservation Plan  Preservation Plan Total
Allocation Allocation
Plan Il Plan Il v v
Plan Plan
(Un-audited)
Note (Rupees)
Deposit accounts 4.1 934,469 1,871,147 1,078,883 - 435515 971,602 5291616
June 30, 2022
- Islamic - - . . . .
Islamic Active Balanced Islamic Active Islamic Active Islamic Capital Islamic Capital
Allocation i Allocation Allocation  Preservation Plan  Preservation Plan Total
Allocation
Plan Planll Plan Il v v
Plan
(Audited)
Note (Rupees)
Depositaccounts 4.1 1,063,706 854,716 239473 2248534 506.486 962,265 5875180
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INVESTMENTS - NET
March 31, 2023

Islamic Islamic Islamic Active Islamic Active  Islamic Capital Islamic Capital
Moderate Balanced . . " y
. N Allocati F tion Plan  Preservation Plan Total
Allocation Allocation
Plan Il Plan lll v v
Plan Plan
Note (Un-audited)
(Rupees)
‘At fair value through profit or loss'
Open end mutual funds - Quoted 5.1 73.508.296 _ 183.008.123 92.560.616 - 17,721,389 = 366.798.424
June 30, 2022
Islamic Islamic Islamic Active Islamic Active  Islamic Capital Islamic Capital
Moderate Balanced . . y :
" N Allocation Allocation  Preservation Plan  Preservation Plan Total
Allocation Allocation
Planll Plan lil v v
Plan Plan
Note (Audited)
(Rupees)
"At fair value through profit or loss'
Open end mutual funds - Quoted 5.1 68.680.822 _ 177.318.687 _ 340.018.154 67.342.836 43.185.209 22.496.518 719,051,226

Open End Mutual Funds - Quoted - 'At fair value through profit or loss'

Islamic Moderate Allocation Plan

Asat  Camyi Market Market value as a arlet vl as
N AsatJuly1, Purchased during  Sold during Unrealised percentage of total
Particulars 0 o ] March31,  asatMarch31,  valueasat loss) percentage of net ket valueof
g g 23 B Mach 3, 2023 assets ofthe fund
investments
o, ofUnis) Rpees) — — — —
Alfalah GHP Islamic Income Fund * 577,212 31,069 21,226 37,045 39,605,69% 43,531,200 3925504 61.52% 50.22%
Alfalah GHP lslamic Dedicated Equity Fund * 150,267 52,764 49476 153,545 9,929,959 9,626,679 (303,280) 13.60% 13.10%
Alfalah Islamic Rozana Amadani Fund - 194,080 194,080 20350417 20350417 o
Total as per March 31, 2023 6 2 73,508,29¢ 24
Total as per June 30, 2022 70,690,339 66,609,822 2,000,517
* These represent investments held in related parties i.¢. funds under common management.
Islamic Balanced Allocation Plan
o Market value as a
N AsatJuly1, Purchased during  Sold during g e/ ot iz Unrealised Gain . percentage of total
Particulars am he perod he perod March31,  asatMarch31,  valueasat I(oss) percentage of net mrketvalue of
., ., B March 31,2023 assetsofthefund
investments
(No. of Units) (Rupees) —
Alfalah GHP Islamic Income Fund * 1,567,086 - 67213 1519813 89318779 98,202,092 8,883,313 5347 53,66%
Alfalah GHP lslamic Dedicated Equity Fund * 2012 90452 - 322,463 20,802,660 20217276 (585,384) 10.95% 11.05%
Alfalah slamic Rozana Amdani Fund 621,257 621,256 64,588,755 64,588,755 o
Total as per March 31, 2023 174,710,194 183,008,123 8,297,929
Total as per June 30, 2022 180,156,951 177,318,687 (2.838,264)
* These represent investments held in related parties i.e. funds under common management.
Islamic Active Allocation Plan Il
. Market value as a
" AsatJuly1, Purchased during  Sold during hodt Caryingamount aret Unrealised Gain Maretvalue 25 percentage of total
Particulars o he peiod he period March31,  asatMarch3,  valueasat T oss) percentage of net maketvale of
¥ " uz B March 31,2003 assts ofthe fund
investments
o, of Unts] TRupees) p— p—
Alfalah GHP Islamic Income Fund * 2,016,089 8713 1942016 901,185 26954407 29459417 2505010 31.44% 31.83%
Alfalah GHP Islamic Dedicated Equity Fund * 2,093,576 281,909 1739780 635,704 23,192,102 22,536,967 (655,135) 24.05% 24.35%
Afalah Islamic Rozana Amdani Fund 404753 404,752 40,564,232 40,564,232 -
Total as per March 31, 2023 90,710,741 92,560,616 1,849,875
Total as per June 30, 2022 369,182,244 340,018,154 20,164,090)

* These represent investments held in related parties i.e. funds under common management.
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Islamic Capital Preservation Plan - IV

Asat Carrying amount Market Market value as a Marke vale as a
N AsatJuly1, Purchased during  Sold during Unrealised Gain percentage of total
Particulars 0 he period the period March31,  asatMarch31,  valueasat I lss) percentage of net market value of
P P s M Machd, 2% assetsofthefund
investments
{No. of Units) {Rupees) e
Afalah GHP Islamic Income Fund * 379,987 21,089 258,200 142875 6,441,106 7,067,672 626,566 39.17% 193%
Alfalah GHP lslamic Dedicated Equity Fund * 67,004 102512 114,999 54518 2974382 2831811 (136,465) 15.73% 0.77%
7,815,840 7815840 452,290
942,391

Total as per March 31, 2023
Total as per June 30, 2022

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

DEFERRED FORMATION COST

44,0899 43,185,209 1,043,782

This represents expenses incurred on the formation of the Fund. The offering document of the Fund,
approved by the Securities and Exchange Commission of Pakistan, permits the deferral of the cost over
a period not exceeding five years. Accordingly the said expenses are being amortised over a period of

five years effective from June 11, 2016,

i.e. after the end of initial period of the Fund. Formation cost is

divided amongst the allocation plans according to the ratios of their Pre-IPO investments.

PAYABLE TO THE MANAGEMENT COMPANY

March 31, 2023

0 573 Islamic Active Islamic Active Islamic Capital Islamic Capital
Moderate Balanced . . 5 .
o " Allocation Allocation  Preservation Plan  Preservation Plan Total
Allocation Allocation
Plan |l Plan Il v \
Plan Plan
(Un-audited)
Note (Rupees)
Management remuneration payable 71 89,839 41,766 21,325 - 4,589 - 163,519
Sindh sales tax payable on
management remuneration 72 24,239 16,514 3,577 - 1,677 - 46,007
Payable against allocated expenses 9,241 183,151 252,965 - 49,873 - 495,230
Federal excise duty payable on
management remuneration 73 83,821 83,234 - - - - 167,055
Formation cost payable & others - - - - 60,000 - 60,000
Sales load payable 185,455 35,207 - - - - 220,662
392,595 359,872 283,867 - 116,139 - 1,152,473
June 30, 2022
Islamic Islamic Islamic Active Islamic Active  Islamic Capital . "
Moderate Balanced . ) y Islamic Capital
. . Allocation Allocation  Preservation Plan " Total
Allocation Allocation Preservation Plan V
Planll Plan il v
Plan Plan
(Audited)
Note (Rupees)
Management remuneration payable 71 103,251 37,744 213 113,288 1,778 42,935 299,209
Sindh sales tax payable on -
management remuneration 72 24,239 15,988 25 20,052 1,221 5,564 67,089
Payable against allocated expenses 46,080 92,931 166,907 43,989 157,851 60,391 568,149
Federal excise duty payable on -
management remuneration 73 83,821 83,234 - - - 167,055
Formation cost payable & others - - 1 60,000 40,000 100,001
Sales load payable 185,454 35,207 - - - - 220,661
442,845 265,104 167,145 177,330 220,850 148,890 1,422,164
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7.2

7.3

7.4

The Management Company has charged remuneration at a rate of 1.25% of the average annual net
assets of the Fund during the year. However, no remuneration is charged on that part of the net assets
which has been invested in the mutual funds managed by the Management Company. The remuneration
is paid to the Management Company on a monthly basis in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%.
(June 30, 2022: 13%).

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

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

During 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 1, 2016. However, as a matter of abundant caution
the provision for FED made till June 30, 2016 amounting to Rs 0.08 million and Rs 0.08 million for Moderate
Allocation Plan and Balanced Allocation Plan is being retained in these condensed interim financial
statements of the Fund as the matter is pending before the Supreme Court of Pakistan. Had the provision
for FED not been recorded in these condensed interim financial statements of the Fund, the net asset
value of the Fund as at March 31, 2023 would have been higher by Re. 0.13 (June 30, 2022: Re 0.13)
per unit and Re. 0.02 (June 30, 2022: Re 0.05) per unit for Moderate Allocation Plan and Balanced
Allocation Plan respectively.

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

ACCRUED EXPENSES AND OTHER LIABILITIES
March 31, 2023

Islamic Islamic

Moderate Balanced Islamic Alctive Ac(ivle Islamic ?apital Islamic ?apital
Allocation  Allocation ation Plan - F Plan Total
Plan Plan Planll Plan il v v
(Un-audited)
Note (Rupees)
Provision against Sindh Workers'

Welfare Fund 8.1 - - - - -
Printing charges payable 90,441 124,822 31,137 15,561 261,961
Auditors' remuneration payable 118,007 294,504 663,175 67,553 1,143,239
Withholding and capital gain tax payable 506,419 216,993 6,004 144,093 873,500
Listing fee payable 45,739 56,181 - 5,661 107,581
Rating fee payable 92,130 142,752 157,451 17,705 410,038
Shariah & tax advisor fee payable 82,501 37,074 27,108 146,683
Sales load payable 2,694,384 149,343 - 1 2,843,728

3,629,621 1,021,669 857,767 277,682 5,786,739
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June 30, 2022

Islamic

Islamic A.ctive Balanced Islamic A.ctive Islamic A-ctive Islamic (llapital Islamic Capital
Allocation Allocation Alocati Alocati ’ PIaN  preservation Plan V Total
Plan Plan Plan I Plan Il \)
(Audited)
Note (Rupees)
Provision against Sindh Workers'

Welfare Fund 8.1 - - - - - - -
Printing charges payable 88,516 119,325 21,753 37,600 13,940 14,412 295,546
Auditors' remuneration payable 107,286 114,964 315,428 240,873 104,100 41,135 923,786
Withholding and capital gain tax payable 1,156,572 2,653,407 5,802 311,284 122,304 105,114 4,354,483
Listing fee payable 44,364 51,176 - 7578 2,647 2,803 108,568
Rating fee payable 92,130 142,752 157,451 89,183 17,705 16,620 515,841
Shariah & tax advisor fee payable 85,545 40,257 - 87,202 32,317 55411 300,792
Sales load payable 2,694,386 149,343 - 116 1 381,536 3,225,382

4,268,799 3,271,224 500,434 773,836 293,074 617,031 9,724,398

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023.
TOTAL EXPENSES RATIO

The total expense ratios of the Fund for the period ended March 31, 2023 are 0.45%, 0.46%, 0.58%,
0.46%, which includes 0.02%, 0.02%, 0.03%, 0.05%, representing Government levy, Workers' Welfare
Fund and SECP fee in Moderate Allocation Plan, Balanced Allocation Plan, Active Allocation Plan Il, Islamic
Capital Preservation Plan IV respectively.

TAXATION

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

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

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

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

121 Unit Holders' Fund
Nine months period ended March 31, 2023

Asat  lssued forcash/ Redeemed | Asat Asat  Issued for cash/ Redeemed | BsatMarch 1

Julyt,  conversionin/ Bonus conversionout/  Marchd1,  Julyt,  conversionin/ Bonus conversion out/ wm '

a0 tranferin transfer out 0 02 ranferin transfer out

77— - JE— [ —
Islamic Moderate Allocation Plan
Unit holders holding 10% or more units
Gurmani Foudation 294,959 - - - 24959 30504058 - - - 329049
Dr Tariq Riaz 131,509 o > o 131,509 13,640,876 g - - 14,815,344
Aftab Faizullah Tapal 137,160 - - - 137,160 14,227,031 - - - 15,451,986
Islamic Balanced Allocation Plan
Unit holders holding 10% or more units
Gurmani Foudation 4981 B - . 498 50,208,184 - - . 54304441
Fatima Mavara Sayyid 02559 - - . 2559 21,436,825 - - - 29,686,200
Ali Abbas . L . )
Islamic Active Allocation Plan Il
Associated companies / undertakings
Bank Alfalah Limited - Employees Grautty Fund 17623% > - 176233 - - - - 163217130
Unit holders holding 10% or more units
(Gurmani Foundation 120338 - - - 120338 10848411 - B - 11,583,014
Islamic Capital Preservation Plan IV
Unit holders holding 10% or more units
Gurmani Foudation 233082 8 - 233,082 . 28280540 ° - 24298670 -
Rehman Shah 107,034 ° - - 107,084 10677840 - - - 11,438,002
12.1.1  This reflects the position of related party / connected persons as at March 31, 2022.
Ning months period ended March 31, 2022
Issued f?v ca.sh/ Redegmedl Jsahachdt, Asaly, Issted foj gsh/ Redegmedl Jsathach,
Asatduly1,200  conversionin/ Bonus conversion out/ mw conversionin/ Bonus conversion out/
transferin transfer out transferin transfer out

Islamic Moderate Allocation Plan
Unit holders holding 10% or more units
Gumani Foudation 36317 - - - 63T 816457 - - - 355641906
Dr Tariq Riaz 123029 - . . 12308 12761.261 . . - 13,860,017
Afab Faizulah Tapal 126567 - - - 1657 13128263 - - - 1425859
Islamic Balanced Allocation Plan
Key management personnel
Head of operations
Unit holders holding 10% or more units
Gurmani Foudation 654,559 - - - 654559 65500396 . . . 29,340
Fatima Mavara Sayyid 256,800 B - - 28800 26,051,791 - - - 28187616
Islamic Active Allocation Plan Il
Associated companies | undertakings
Bank Alfalah Limited - Employees Grautity Fund 664,046 - . . 664946 58249403 . . . 61830978
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12.2

Nine months peri 1,202
ssued for cash/ Redeemed | Issued for cash/ Redeemed/
Asatduly1,200  conversionin/ Bonus conversion out/ Asatllchdt, - Asatllyt, conversionin/ Bonus conversion out/ hsathach
. 00 .
ransferin transfer out ransferin ransfer out
Islamic Active Allocation Plan Il Rupees)
Associated companies | undertakings
Bank Affalah Limited - Employees Grautity Fund 17623% 17623% 171378188 167678692
Unit holders holding 10% or more units
Mansoor Jamal Mali 917 AT s1ongss 558068
PSOCL Staff Provident Fund 500,997 007 4891389 47858002
PSOCL Employee Provident Fund 502,997 502997 48913893 47,858,002
Islamic Capital Preservation Plan IV
Unit holders holding 10% or more units
Gurmani Foudation 2010 20130 20,945,963 47628
Refiman Saha 107,034 o f0gn22! 10918859
Islamic Capital Preservation Plan V'
Unit holders holding 10% or more units
Adi Jehangir Cawas 24867 2467 23868 2,71%.5%
Other transactions
Nine months period ended March 31, 2023
Islamic Moderate | Istamic Balanced | ~ Islamci Active | Islamic Active Islamic Capital Islamic Capital Total
Allocation Plan | AllocationPlan | AllocationPlan |l | AllocationPlanlll | PreservationPlanIV | Preservation PlanV
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited
- Management Company
Remuneration of the Management Company - 8,324 27,112 - 57128 41,164
Sindh sales tax on remuneration of the
Management Company - 1,086 3,555 - 774 5415
Allocated expenses 102,310 268,861 305,379 - 49,873 726,423
Sales load & = = = -
Bank Alfalah Limited
Profit on bank balances 10,679 17,903 34174 - 24,125 23,371 110,252
Bank charges - - -
Sales load - - - -
Nine months period ended March 31, 2022
Islamic Moderate | Islamic Balanced | ~Islamci Active | Islamic Active Islamic Capital Islamic Capital Total
Allocation Plan | Allocation Plan | Allocation Plan I | Allocation Plan|ll |  Preservation Plan IV Preservation Plan V
Associated companies / undertakings (Rup
Alfalah GHP Investment Management Limited
- Management Company
Remuneration of the Management Company 3,584 1,044 2,118 18,634 3,395 3,859 32,634
Sindh sales tax on remuneration of the
Management Company 466 136 276 2411 444 501 4,234
Allocated expenses 54,955 158,056 282,272 54,236 36,422 18,796 604,737
Sales load - - -
Bank Alfalah Limited
Profit on bank balances 40,736 15,441 18,995 12,525 10,484 23,311 121,562
Bank charges - - -
Sales load - - .
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Nine months period ended March 31, 2023

Islamic Islamic Islamic Active Islamic Active Islamic Capital Islamic Capital
Moderate Balanced Allocation Plan  Allocation Plan ~ Preservation Plan  Preservation Plan  Total
Allocation Plan  Allocation Plan [ 1} v v
(Rupees)
Other related parties
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 39,445 93,508 107,438 - 17,273 - 257,664
Sindh sales tax on remuneration
of the Trustee 5,145 12,148 13,945 - 2,249 - 33,487
Nine months period ended March 31, 2022
Islamic Islamic Islamic Active  Islamic Active Islamic Capital Islamic Capital
Moderate Balanced Allocation Plan  Allocation Plan  Preservation Plan  Preservation Plan Total
Allocation Plan  Allocation Plan Il 1] [\ v
(Rupees)
Other related parties
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee 38,428 110,685 197,649 38,476 25,359 13,116 423,713
Sindh sales tax on remuneration
of the Trustee 5,009 14,406 25,689 5,001 3,303 1,665 56,073
March 31, 2023
Islamic Islamic Islamic Active  Islamic Active Islamic Capital Islamic Capital
Moderate Balanced Allocation Plan  Allocation Plan  Preservation Plan  PreservationPlan  Total
Allocation Plan  Allocation Plan I ] v v
Other balances (Rupees)
Associated companies / undertakings
Alfalah GHP Investment Management Limited
- Management Company
Management remuneration payable 89,839 41,766 27,325 - 4,589 163,519
Sindh sales tax payable on
management remuneration 24,239 16,514 3,577 = 1,677 46,007
Federal excise duty payable on
management remuneration 83,82 83,234 - - 167,055
Payable against allocated expenses 183,151 - 49,873 495,230
Formation cost payable - - - 60,000 60,000
Sales load payable 185,455 35,207 - - - 220,662
Bank Alfalah Limited
Bank balances 512,396 93,085 1,078,883 - 292,198 1,976,562
Profit receivable on bank balances 56,090 18,081 33,155 - 41,026 148,352
Sales load payable 2,694,384 149,343 - 1 2,843,728
Other related parties
Central Depository Company of
Pakistan Limited - Trustee
Trustee remuneration payable 103,582 56,475 127,780 - 5,865 293,702
Sindh sales tax payable on
Trustee remuneration 23,466 9,625 16,596 - 783 50,470
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June 30, 2022

Islamic Islamic Islamic Active  Islamic Active  Islamic Capital Islamic Capital
Moderate Balanced Allocation Plan  Allocation Plan  Preservation Plan Preservation Plan Total
Allocation Plan  Allocation Plan I n [\ v
(Rupees)

Associated companies / undertakings
Alfalah GHP Investment Management Limited

- Management Company
Management remuneration payable 103,251 37,744 213 113,288 1,778 42,935 299,209
Sindh sales tax payable on

management remuneration 24,239 15,988 25 20,052 1,221 5,564 67,089
Federal excise duty payable on

management remuneration 83,821 83,234 - - - - 167,055
Payable against allocated expenses 46,080 92,931 166,907 43,989 157,851 60,391 568,149
Formation cost payable - - - 1 60,000 40,000 100,001
Sales load payable 185,454 35,207 - - - - 220,661
Bank Alfalah Limited
Bank balances 444,737 462,817 217,351 1414,835 363,169 626,071 3,628,979
Profit receivable on bank balances 16,145 10,345 1,022 20,052 16,901 14,399 78,865
Sales load payable - - - - - - -
Other related parties
Central Depository Company of

Pakistan Limited - Trustee
Trustee remuneration payable 3,890 15,096 20,342 3,964 3,739 1,440 48,471
Sindh sales tax payable on

Trustee remuneration 506 4,254 2,651 515 383 180 8,489
GENERAL

Figures are rounded off to the nearest Pakistani Rupee.
DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note: (Rupees)

ASSETS
Bank balances 4 1,298,395 11,427,257
Investments 5 55,682,275 161,569,525
Security deposits 2,600,000 2,600,000
Advance, dividend, profit and other receivables 6 464,639 131,444
Receivable against sale of investments - 1,391,727
Total assets 60,045,309 177,119,953
LIABILITIES
Payable to Alfalah GHP Investment Management Limited - Management Company 7 187,558 2,499,519
Payable to Central Depository Company of Pakistan Limited - Trustee 8 21,792 36,793
Payable to the Securities and Exchange Commission of Pakistan 9 14,003 54,707
Accrued expenses and other liabilities 10 1,144,809 1,554,376
Total liabilities 1,368,162 4,145,395
NET ASSETS 58,677,147 172,974,558
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 58,677,147 172,974,558
CONTINGENCIES AND COMMITMENTS 12

------- (Number of units) ==-----
NUMBER OF UNITS IN ISSUE 935,897 2,711,151

(Rupees)

NET ASSET VALUE PER UNIT 62.6962 63.8012

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

INCOME

Profit on savings accounts with banks

Dividend income

Gain / (loss) on sale of investments - net

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

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 and securities transaction costs

Auditors' remuneration

Amortisation of preliminary expense and floatation cost

Printing charges

Bank and settlement charges

Reversal of provision against Sindh Workers' Welfare Fund

Total expenses

Net loss for the period before taxation
Taxation

Net loss for the period after taxation

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

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

Earnings per unit

Note

53

14

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Nine Months Period ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
37,821 15,204 26,268 3,651
4,794,763 13,074,424 (3,589,969) 4,689,692
1,441,278  (18,657,026) 19,098,242 (1,000,062)
(3,531,859) (16,487,988) 9,575,076 (3,381,053)
2,742,003  (22,055,386) 25,109,617 312,228
1,400,079 4,226,414 (1,584,232) 1,242,103
182,010 549,434 (205,950) 161,474
98,250 268,976 (50,929) 119,797
8,856 2,066,190 (957,334) 1,100,000
140,002 422,641 101,206 124,210
18,200 54,944 18,200 16,148
14,003 42,268 (15,841) 12,424
409,677 1,393,091 (516,961) 207,805
441,459 543,060 21,249 122,850
- 170,746 (114,662) 56,084
22,506 22,499 7,396 7,389
386,824 10,609 117,567 -
- (2,298,211) 2,298,211 -
3,121,866 7,472,661 (882,080) 3,170,284
(379,863) (29,528,047) 25,991,697 (2,858,056)
(379,863) (29,528,047) 25,991,697 (2,858,056)
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Net loss for the period after taxation

Nine Months Period ended Quarter ended
March 31, March 31, March 31,
2023 2022 2023
(Rupees)
(379,863)  (29,528,047) 25,991,697
Other comprehensive income for the period - - -
(379,863)  (29,528,047) 25,991,697

Total comprehensive loss for the period

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Net assets at beginning of the period (audited)

Issuance of 895,475 units (March 2022: 2,806,248 units)

- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income / (loss)
Total proceeds on issuance of units

Redemption of 2,670,729 units (March 2022: 4,547,224 units)

- Capital value (at net asset value per unit
at the beginning of the period)
- Element of loss / (income)
Total payments on redemption of units

Total comprehensive loss for the period
Net assets at end of the period (un-audited)
Accumulated loss brought forward

- Realised loss
- Unrealised (loss) / gain

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

Net loss for the period after taxation

Accumulated loss carried forward

Accumulated loss carried forward
- Realised loss
- Unrealised loss

Net asset value per unit at the beginning of the period

Net asset value per unit at the end of the period

Nine Months Period ended March 31, 2023

Nine Months Period ended March 31, 2022

Capital value Accumulated Total Capital value Accumulated Total
loss loss
(Rupees) (Rupees)

492,750,346 (319,775,788) 172,974,558 749,506,690 (258,593,960) 490,912,730
57,132,380 - 57,132,380 | | 223,847,107 223,847,107
2,267,620 - 2,267,620 | | (16,247,107) (16,247,107)
59,400,000 - 59,400,000 101,000,000 207,600,000

170,395,715 - 170,395,715 | | 362,720,236 - 362,720,236
2,921,833 - 2,921,833 | | (12,150,421) - | (12,150,421)

173,317,548 - 173,317,548 350,569,815 350,569,815

- (379,863)  (379,863) - (29,528,047) (29,528,047)

378,832,798 (320,155,651) 58,677,147 499,936,875 (288,122,007) 318,414,868

(Rupees) (Rupees)

(294,549,252) (332,681,862)
(25,226,536) 74,087,902
(319,775,788) (258,593,960)

(379,863) (29,528,047)
(320,155,651) (288,122,007)
(316,623,792) (271,634,019)

(3,531,859) (16,487,988)
(320,155,651) (288,122,007)
(Rupees) (Rupees)
63.8012 79.7674
62.6962

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited

72.1484

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months Period ended

March 31, March 31,
2023 2022
(Rupees)
CASH FLOWS FROM OPERATING ACTIVITIES
Net loss for the period after taxation (379,863) (29,528,047)
Adjustments for:
Net unrealised diminution on revaluation of investments
classified as 'financial assets at fair value through profit or loss' 3,531,859 16,487,988
Reversal of provision against Sindh Workers' Welfare Fund - (2,298,211)
Amortisation of preliminary expenses and floatation cost - 170,746
3,151,996 (15,167,524)
Decrease in assets
Investments 102,355,391 257,140,384
Advance, dividend, profit and other receivables 1,058,532 2,163,802

103,413,923 259,304,186
Decrease in liabilities

Payable to Alfalah GHP Investment Management Limited - Management Company (2,311,961) (796,832)
Payable to Central Depository Company of Pakistan Limited - Trustee (15,001) (46,685)
Payable to the Securities and Exchange Commission of Pakistan (40,704) (45,499)
Accrued expenses and other liabilities (409,567) (433,171)
(2,777,233) (1,322,187)
Net cash generated from operating activities 103,788,686 242,814,475
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 59,400,000 101,000,000
Payment against redemption and conversion of units (173,317,548) (349,569,835)
Net cash used in financing activities (113,917,548) (248,569,835)
Net decrease in cash and cash equivalents during the period (10,128,862) (5,755,360)
Cash and cash equivalents at the beginning of the period 11,427,257 17,304,574
Cash and cash equivalents at the end of the period 4 1,298,395 11,549,214

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC DEDICATED EQUITY FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1.1

1.2

1.3

1.4

1.5

1.6

1.7

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Dedicated Equity Fund (the Fund) is an open-ended collective investment scheme
established through a Trust Deed executed 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 Non Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules), on March 28, 2017.

The Trust Act, 1882 had been repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution
of Pakistan. The Fund was required to be registered under the Sindh Trust Act. Accordingly, on
September 9, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 through a
certificate issued by the SECP on March 09, 2017. The registered office of the Management Company
is situated at Islamic Chamber of Commerce , Industry & Agriculture Buidling, 2nd Floor, ST-2/A,
Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund is categorised as a 'Shariah Compliant Islamic 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 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 objective of fund is to provide equity exposure to "Funds-of-Funds". The Fund will not be actively
marked to retail or institutional investors, therefore, the fund size may decline to zero when there are no
"Funds-of-Funds" invested in the fund. At any time when the Fund size declines to zero, the expenses
of the Fund will be borne by the Management Company.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company on March 3, 2023 (2022: AM2+ dated March 3, 2022).

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

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and

reporting standards applicable in Pakistan comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules),
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.
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2.2

23

31

3.2

3.3

3.4

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

The disclosures made in these condensed interim financial statements are limited based on the requirements
of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial
statements do not include all the published information and disclosures required in a full set of financial
statements and should be read in conjunction with the annual published audited financial statements of
the Fund for the year ended June 30, 2022.

These condensed interim financial statements are unaudited. However, a limited scope review has been
performed by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors
of the Management Company hereby declare that these condensed interim financial statements give a
true and fair view of the state of the Fund’s affairs as at and for the period ended March 31, 2023.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES AND
JUDGEMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

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

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2023. However, these are not
expected to have any significant impact on the Fund's operations and, therefore, have not been detailed
in these condensed interim financial statements.
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Note March 31, June 30,

2023 2023
(Un-audited) (Audited)
BANKBALANCES e (Rupees) ----------
Balances with banks in:
Savings accounts 4.1 64,904 557,841
Current accounts 4.2 1,233,491 10,869,416
1,298,395 11,427,257

These accounts carry profit rates ranging between 10.50% to 17.50% (June 30, 2022: 5.13% to 15.50%)
per annum. It includes bank balance of Rs. 4,055 (June 30, 2022: Rs. 4,055) maintained with Bank Alfalah
Limited - Islamic Banking Division (a related party).

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

Note March 31, June 30,
2023 2023
INVESTMENTS (Un-audited) (Audited)
---------- (Rupees) ========--
At fair value through profit or loss
Listed equity securities 5.1 55,188,535 159,311,605
Exchange traded fund 5.2 493,740 2,257,920
55,682,275 161,569,525

Listed equity securities

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

Market | Market value | Holding as a
Asatduly Purchases | Bonus /right| Sales | Asat |Carryingvalue| Marketvalue | Unrealised g::n?:; pm::b:ge o " pai:_“:p f
Name of the investee company Note during the | issue during | during the | March 31, (as at March 31, as at March 31, | appreciation / .
01,2022 : 3 5 TR of net total capital of
period | the period | period 2023 223 2023 (diminution) . .
assets of | investments |  investee
thefund | ofthefund | company
Number of sh Rup Percentag
Commercial banks
Bankislami Pakistan Limited - 65,000 - 20000 45000 639,820 435600  (204,220)  0.74% 0.78%  0.004%
Meezan Bank Limited 512 94518 53500 6,961 106,100 48879 5223284 4653281  (570,003)  7.93% 8.36% 0.003%
Faysal Bank Limited - 44,500 - 17,500 27,000 783,953 587,790 (196,163)  1.00% 1.06% 0.002%
6,647,057 5676671  (970,386)  9.67%  10.19%
Textile composite
Interloop Limited 55,587 6,000 447 51300 10,734 623,567 514,051 (109,516)  0.88% 0.92% 0.001%
Kohinoor Textile Mills Limited 37,000 6,000 - 31,000 12,000 589,949 628,920 38,971 1.07% 1.13% 0.004%
Nishat Mills Limited 512 41126 11,500 - 41,100 11,526 780,972 606,498  (174474)  1.03% 1.09% 0.003%
1994488 1749469  (245019)  2.98% 3.14%
Cement
Cherat Cement Company Limited 28,730 12,000 - 31400 9330 1024536 1,050,371 25,835 1.79% 1.89% 0.005%
D.G. Khan Cement Company Limited 512 3,760 23,000 - 23260 3,500 191,001 153,685 (37,316)  0.26% 0.28% 0.001%
Kohat Cement Company Limited 512 28800 8500 - 29600 7,700 1165972 1,073,611 (92,361)  1.83% 193%  0.004%
Lucky Cement Limited 512 23475 7,000 - 2177 9298 4376056 3741887  (634,169)  6.38% 6.72% 0.003%
Maple Leaf Cement Factory Limited 512 112857 66,700 - 134800 44557 1205027 1,157,591 (47436)  1.97% 2.08% 0.004%
Pioneer Cement Limited 11,500 10,500 - 15,700 6,300 423,019 442,008 18,989 0.75% 0.79% 0.003%

8385611 7619153  (766.458) 12.98%  13.68%

Power generation and distribution
The Hub Power Company Limited 512 144756 48500 - 167600 25656 1,764,345 1,732,550 (31,795)  2.95% 3.11% 0.002%
1,764,345 1,732,550 (31,795)  2.95% 3.11%
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Market | Market value | Holding as a
Asatluly Purchases | Bonus /right| ~ Sales Asat | Carrying value | Market value | Unrealised :::::n::;e pero::t:ge o per;:in;.aug: of
Name of the investee company Note during the | issue during | during the | March 31, |as at March 31, as at March 31, | appreciation / )
01,2022 Ny N Ny - of net total capital of
period | theperiod | period | 2023 2023 2023 (diminution) . .
assets of | investments |  investee
thefund | ofthefund | company
Number of sh Rup Percentag
0il and gas marketing companies
Attock Petroleum Limited 1,000 - 1,000 307,750 293,620 (14,130)  0.50% 0.53% 0.001%
Pakistan State Oil Company Limited 511& 40989 14,500 40,770 14719 2356745 1735223 (621522)  2.96% 3.12% 0.003%
Sui Northern Gas Pipelines Limited 512 - 24,000 - 24,000 1,067,120 938,160  (128,960)  1.60% 1.68% 0.005%
3731615 2967003  (764612)  5.06% 5.33%
0il and gas exploration companies
Mari Petroleum Company Limited 512 9294 2,500 - 8680 3114 5333302 4712416  (620,886)  8.03% 8.46% 0.002%
Qil and Gas Development Company
Limited 512 134530 34,000 - 121200 47330 3654346 3945429 291,083 6.72% 7.09% 0.001%
Pakistan Oilfields Limited 512  259% 9,750 - 25630 10,116 4,130,870 4,035,171 (95,699)  6.88% 7.25% 0.003%
Pakistan Petroleum Limited 512 136,776 55100 - 140,100 51,776 3243727 3,311,593 67,866 5.64% 5.95% 0.002%
16,362,245 16,004,609  (357,636) 27.28%  28.74%
Engineering
Agha Steel Industries Limited 36,350 - - 36,000 350 5488 4,200 (1,288)  0.01% 0.01% -
International Industries limited 17,933 4,000 - 21,850 83 8,357 6,246 111)  0.01% 0.01% 0.000%
International Steels Limited 25500 .~ 3,000 - 28,400 100 5732 4,241 (1491)  0.01% 0.01% 0.000%
Mughal Iron & Steel Industries Limited * 51,900, - 51,900 - - - - - - -
19,577 14,687 (4,890)  0.03% 0.03%
Automobile assembler
Millat Tractors Limited - 2,562 230 260 2532 1412146 1,366,672 (45474)  2.33% 2.45% 0.002%
1412,146 1,366,672 (45474)  2.33% 2.45%
Automobile parts and accessories
Thal Limited 1 = = 1 = B B S - -
(Face value Rs. 5 per share)* - - - -
Fertilizer
Engro Fertilizers Limited 512 73,007 60,500 - 95370 38,137 3219352  3,234780 15,428 5.51% 5.81% 0.003%
Engro Corporation Limited 512 54179 20,500 - 56,300 18379 4740953 5,086,940 345,987 8.67% 9.14% 0.003%
7,960,305 8,321,720 361415 14.18%  14.95%
Pharmaceuticals
AGP Limited - 8,000 3100 4900 367,304 265580  (101,724)  0.45% 0.48% 0.002%
Citi Pharma Limited 56,417 6,000 - 39,300 23,117 746,840 591102  (155738)  1.01% 1.06% 0.010%
Highnoon Laboratories Limited 2,824 - - 1650 1,174 622,067 553,553 (68,514)  0.94% 0.99%  0.003%
The Searle Company Limited 11851 27,551 13,700 2737 26800 17,188 1,382,755 884,838 (497,917)  1.51% 1.59% 0.004%
3118966 2295073  (823,893)  3.91% 4.12%
Chemicals
Descon Oxychem Limited - 50,000 - 23,500 26,500 669,403 706,755 37,352 1.20% 121% 0.015%
Engro Polymer & Chemicals Limited * ~ 5.1.2 42,500 13,000 42,500 13,000 617,500 608,140 (9,360) - - -
1,286,903 1,314,895 27,992 1.20% 121%
Technology and communication
Avanceon Limited 34,500 16,700 39,600 11,600 904,045 742636 (161,409)  1.27% 1.33% 0.357%
Systems Limited 512 28528 9,500 28980 9,048 3614233 4,180,719 566,486 7.12% 7.51% 0.003%
4518278 4,923,355 405,077 8.39% 8.84%
Miscellaneous
Synthetic Products Enterprises Limited
(Face value Rs. 5 per share) 12,002 10,500 1,502 21,163 16,898 (4,265)  0.03% 0.03% 0.001%
Pakistan Aluminium Beverage Cans
Limited 29,500 6,000 23,500 1,057,432 893235  (164,197)  1.52% 1.60% 0.007%
1,078,595 910,133 (168462)  1.55% 1.63%
Refinery
Cnergyico PK Limited 250,500 60,000 310,500 - - - - 0.00% 0.00%  0.000%
- - - 0.00% 0.00%
Food & Personal Care Products
The Organic Meat Company Limited * 49,427 22 494271 22 438 426 (12) - -
Unity Foods Limited * 101,247 101,247 - - - - - -
438 426 (12) -
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Market | Market value | Holding as a
value as a asa  |percentage of
percentage [percentage of| paid-up
of net total capital of
assets of | investments |  investee
thefund | ofthefund | company

Purchases | Bonus /right| ~ Sales Asat | Carrying value | Market value | Unrealised
during the | issue during | during the | March 31, [as at March 31, as at March 31, | appreciation /
period | theperiod | period | 2023 2023 2023 (diminution)

As at July

Name of the investee company Note o, 2022

Number of shs Rup Percentag

Glass & Ceramics

Tariq Glass Industries Limited 18,500 1,200 850 16400 4,150 328,992 292,119 (36,873)  0.50% 0.52% 0.002%
328,992 292,119 (36,873)  0.50% 0.52%

As at March 31, 2023 58,609,561 55,188,535  (3,421,026)

As at June 30, 2022 183,951,861 159,311,605 (24,640,256)

*Nil due to rounding off.

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. The CISs have filed a fresh constitutional
petition via CP 4653 dated July 11, 2019 and, on July 15, 2019, the Honourable High Court 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.

Further, 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 period were not withheld by the investee companies, except for
bonus / right on shares already withheld by the investee companies.

As at March 31, 2023, the following bonus shares of the Fund were withheld by certain companies at the
time of declaration of the bonus shares.
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5.1.2

5.2

March 31, 2023
Bonus shares

June 30, 2022
Bonus shares

Name of the ir t

Number of Market Number of Market
shares value shares value
(Rupees) (Rupees)
Pakistan State Oil Company Limited 591 69,673 591 101,557
The Searle Company Limited 1,412 72,690 1,130 123,193
2,003 142,363 1,721 224,750

The below investments include shares having a market value (in aggregate) amounting to Rs. 10.645
million (June 30, 2022: Rs.11.199 million) which have been pledged with National Clearing Company of
Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with circular no. 11 dated
October 23, 2007 issued by the Securities and Exchange Commission of Pakistan. The details of shares

which have been pledged are as follows:

March 31, 2023 June 30, 2022
. Number of Market Number of Market
Name of Security
Shares value Shares value
(Rupees) (Rupees)
Engro Fertilizer Limited 14,500 1,229,890 14,500 1,285,280
Engro Corporation Limited 4,775 1,321,625 4,775 1,227,605
The Hub Power Company Limited 15,370 1,037,936 15,370 1,047,773
International Industries Limited 890 66,973 890 92,320
Kohat Cement Company Limited 890 124,093 890 115,816
Lucky Cement Limited 730 293,781 730 335,099
Mari Petroleum Company Limited 775 1,172,808 775 1,348,299
Meezan Bank Limited 7,645 727,804 7,645 863,732
Maple Leaf Cement Factory Limited 1,245 32,345 1,245 34,051
Nishat Mills Limited 3,220 169,436 3,220 237,990
Oil & Gas Development Company limited 12,000 1,000,320 12,000 944,040
Pakistan Oilfields Limited 1,140 454,735 1,140 462,623
Pakistan Petroleum Limited 6,740 431,090 6,740 455,017
Pakistan State Oil Company Limited 447 52,697 447 76,812
The Searle Company Limited 1,090 56,113 1,090 118,832
D.G khan Cement Company Limited - - 750 46,875
Engro Polymer & Chemicals limited - - 8,990 715,874
Systems Limited 5,430 2,508,986 5,430 1,791,140
10,680,632 11,199,178
Exchange Traded Fund
As at March 31, 2023 M:’:‘f::f’::;iﬁ“
Issued | Redeemed
AsatJuly 01, . . As at March
Name of the fund during the| during th
ame ore 202 l:::id ¢ ‘:;%d ®| 3,3 Carrying | Market | Unrealised Ne:fa :hs:ts Total
value value loss Fund investments
Namber of s Rups
Alfalah Consumer Index Exchange Traded Fund 288,000 40,000 250,000 78,000 604573 493740  (110,833)  0.29% 0.31%
Total as at March 31, 2023 604,573 493,740  (110,833)
Total as at June 30, 2022 2,844,200 2,257,920  (586,280)
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7.2

7.3

7.4

March 31, June 30,
2023 2022
Note (Un-audited) (Audited)
Net unrealised diminution on revaluation of investments ~ ceeeeeeee (Rupees) - -
classified as at *financial assets fair value
through profit or loss'

Market value of investments 51&5.2 55,682,275 161,569,525
Less: carrying value of investments 518&5.2 (59,214,134) (186,796,061)
(3,531,859) (25,226,536)

ADVANCE, DIVIDEND, PROFIT AND OTHER RECEIVABLES

Dividend receivable 427,703 98,840
Profit receivable on bank balances 27,962 23,630
Advance tax 8,974 8,974

464,639 131,444

PAYABLE TO ALFALAH GHP INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 71 101,806 327,247
Sindh Sales Tax payable on management remuneration 7.2 13,241 42,543
Preliminary expenses and floatation cost payable 57,500 57,500
Allocated expenses payable 7.3 15,011 62,199
Selling and marketing expenses payable 74 - 2,010,030

187,558 2,499,519

As per regulation 61 of NBFC regulations, the management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering document,
subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management
Company has charged remuneration at the rate of 2% (June 30, 2022: 2%) of average annual net assets
of the Fund. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the period, an amount of Rs. 0.14 million (June 30, 2022: Rs. 0.71 million) was charged on account
of Sales Tax on management fee at the rate of 13% (June 30, 2022: 13%) per annum levied through the
Sindh Sales Tax on Services Act, 2011.

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).

Accordingly, the Management Company has charged allocated expenses to the Fund based on its discretion
subject to not being higher than the actual expense incurred.

The SECP has allowed the Asset Management companies to charge selling and marketing 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, 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.

March 31, June 30,
Note 2023 2023
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Un-audited) (Audited)
PAKISTAN LIMITED - TRUSTEE (Rupees)
Trustee remuneration payable 8.1 19,287 32,560
Sindh Sales Tax payable on trustee remuneration 8.2 2,505 4,233
21,792 36,793
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8.1

8.2

9.1

10

1

12

13

The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions
of the trust Deed as follows:

Net Assets (Rs.) Tariff
Up to Rs 1,000 million 0.20% per annum of net assets
From Rs 1,000 million and above Rs 2.0 million plus 0.10% per annum of net assets exceeding Rs 1 billion

During the period, an amount of Rs. 0.014 million (June 30, 2022: Rs. 0.071 million) was charged on
account of Sales Tax on Trustee fee at the rate of 13% (June 30, 2022: 13%) per annum levied through
the Sindh Sales Tax on Services Act, 2011.

March 31, June 30,
2023 2023
ANNUAL FEE PAYABLE TO THE SECURITIES AND (Un-audited) (Audited)
------------ (Rupees) ===--=-=m---
Annual fee payable 14,003 54,707

In accordance with the NBFC Regulations 2008, a collective investment scheme (CIS) is required to pay
annual fee to the Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02%
(June 30, 2022: 0.02%) of the average daily net assets of the Fund.

March 31, June 30,
2023 2023
(Un-audited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES ------==- (RUpEES) ----------

Auditors' remuneration payable 450,666 431,113
Brokerage expense payable 141,212 234,980
Settlement charges payable 95,082 18,923
Printing charges payable 106,646 107,787
Withholding tax payable 154,195 130,757
Charity payable - 345,808
Shariah advisory fee payable 197,008 285,008
1,144,809 1,554,376

TOTAL EXPENSE RATIO (TER)

The annualised total expense ratio (TER) of the Fund based on current period results is 4.46% (2022:
4.62%) which includes 0.37% (2022: 0.37%) representing government levies and SECP fee. The ratio is
within the maximum limit of 4.5% (excluding government levies) prescribed under NBFC Regulations for
a collective investment scheme categorised as an equity scheme.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of Part | of the Second Schedule
of the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains to the unit holders.

The Fund is also exempt from the provisions of the section 113 (minimum tax) under clause 11A of Part
IV of the Second Schedule of the Income tax Ordinance, 2001.
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14.

15

15.1

Since the Fund has incurred net loss for the period, accordingly no provision for taxation has been made
in these condensed interim financial statements during the period.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in
the opinion of the management, determination of the cumulative weighted average outstanding number
of units for calculating EPU is not practicable.

TRANSACTIONS 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, sales load, other charges, sale and purchase of investment and
distribution payments to connected persons. The transactions with connected persons are also in the
normal course of business, at contracted rates and at terms determined in accordance with market rates.
The management considers that the transactions between the related parties / connected persons are
executed in accordance with the parameters defined in the Offering document, trust deed and NBFC
regulations which are publicly available documents and hence, the transactions are considered to be on
an arm’s length basis.

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 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:

Unit Holders' Fund

Note Period ended March 31, 2023 (Un-audited)

Issued for | Redeemed /
As at July cash/ conversion
01,2022 |conversion in /| out / transfer

Asat | Netasset value |Issued for cash| Redeemed/ |[Netasset value
March 31, | asatJuly 01, |/ conversion in /| conversion out |as at March 31,

. 2023 2022 transferin [ /transfer out 2023
transfer in out
------------------- - (Number of Units) (Rupees)
Associated Undertaking
Alfalah GHP Islamic Prosperity Planning Fund ~ 15.1.1 2,711,151 527,637 2,358,045 880,743 172,974,558 35,000,000 153,617,552 55,219,139
Alfalah GHP Islamic Prosperity Planning Fund-2 ~ 15.1.1 - 367,838 312,683 55,155 - 24,400,000 19,700,000 3,458,007
Period ended March 31, 2022 (Un-audited)
Issued for Redeem(.ed/ Asat | Netasset value [Issued for cash| Redeemed/ |Netasset value
As at July cash/ conversion L y
01,20 |conversion in | out/ ransfer March 31, | asatJuly 01, [/ conversion in /| conversion out |as at March 31,
! . ! 2022 2021 transferin [ /transfer out 2022
transfer in out
------------------- - (Number of Units) (Rupees)
Associated Undertaking
Alfalah GHP Islamic Prosperity Planning Fund 6,154,306 2,806,248 4,547,224 4,413,330 490,912,730 207,600,000 337,369,818 318,414,868
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15.1.1This reflects the position of related party / connected persons status as at March 31, 2023.

15.2 The details of significant transactions carried out by the Fund with connected persons and balances with
them at the period end are as follows:

Transactions during the period Nine Months Period ended (Unaudited)
March 31, March 31,
2023 2022

Associated companies / undertakings

Alfalah GHP Ir 1t Mar 1t Limited - Manag Cc

g pany
Remuneration of the Management Company 1,400,079 4,226,414
Sindh Sales Tax on remuneration of the Management Company 182,010 549,434
Allocated expenses 98,250 268,976
Selling and marketing expenses 8,856 2,066,190
Bank Alfalah Limited
Profit on bank balances 5 -
Alfalah Consumer Index Exchange Traded Fund
Purchase of 40,000 units (June 2022: 288,000 units) 302,400 2,844,200
Sale of 250,000 units (June 2022: Nil) 1,958,000 -
Alfalah Securities (Private) Limited
Brokerage expense 16,647 31,698
Sindh Sales Tax on brokerage 2,164 4,121
Other related party
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 140,002 422,641
Sindh Sales Tax on remuneration of the Trustee 18,200 54,944

15.3 Amount outstanding as at period / year end March 31, June 30,

2023 2022
(Un-audited) (Audited)
---------- (Rupees) ------=---

Associated companies / undertakings
Alfalah GHP In 1t Mar 1t Limited - Mar Company
Management remuneration payable 101,806 327,247
Sindh Sales Tax Payable on remuneration of the Management Company 13,241 42,543
Preliminary expenses and floatation cost payable 57,500 57,500
Allocated expenses payable 15,011 62,199
Selling and marketing expenses payable - 2,010,030
Bank Alfalah Limited
Bank balances 1,237,546 10,873,471
Profit receivable 2,899 2,899
Alfalah Consumer Index Exchange Traded Fund
Investment in 78,000 units (June 2022: 288,000 units) 493,740 2,257,920
Other related party
Central Depository Company of Pakistan Limited (Trustee)
Trustee remuneration payable 19,287 32,560
Sindh Sales Tax payable on Trustee remuneration 2,505 4,233
Security deposit 100,000 100,000
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16.1

17
171
18

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradeable in an open market are revalued at the market prices prevailing on
the statement of assets and liabilities date. The estimated fair value of all other financial assets and
liabilities is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or liability
either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable
inputs).

As at December 31, 2022 and June 30, 2022 the Fund held the following financial instruments measured
at fair value:

[ March 31, 2023 (Un-audited) |

[ Level1 [[ Level2 TJJ Level 3 I Total |
Investments 'at fair value through (Rupees)
profit or loss'
Listed equity securities 55,188,535 - - 55,188,535
Exchange traded fund 493,740 - - 493,740
55,682,275 - - 55,682,275
[ June 30, 2022 (Audited) |
[ Level1 [ Level2 TJ Level 3 I Total |
Investments "at fair value through (Rupees)
profit or loss'
Listed equity securities 159,311,605 - - 159,311,605
Exchange traded fund 2,257,920 - - 2,257,920
161,569,525 - - 161,569,525

During the period ended March 31, 2023, there were no transfers between level 1 and level 2 fair value
measurements, and no transfers into and out of level 3 fair value measurements.

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

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note Rup

Assets
Bank balances 4 374,313,359 459,955,584
Investments 5 1,757,863,170 1,480,405,086
Security deposits 2,600,000 2,600,000
Dividend, profit and other receivables 57,589,881 40,916,899
Total assets 2,192,366,410 1,983,877,569
Liabilities
Payable to the Management Company 6 320,505 275,502
Payable to the Trustee 7 187,282 164,778
Annual fee payable to the Securities and

Exchange Commission of Pakistan (SECP) 8 311,660 458,997
Dividend payable 3,502 4,092
Accrued and other liabilities 9 2,936,950 2,996,161
Total liabilities 3,759,899 3,899,530
Net assets attributable to unit holders 2,188,606,512 1,979,978,039
Unit holders' fund (as per statement attached) 2,188,606,512 1,979,978,039
Contingencies and commitments 10

------------- Number of units-------------
Number of units in issue 22,013,593 22,231,557
----------------- (Rupees) =----======mn=uun

Net asset value per unit 99.4207 89.0616

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Note

Income
Income from sukuk certificates
Profit on bank balances
Unrealised (loss) / gain on revaluation of investments classified

‘at fair value through profit or loss' - net 5.
Realised (loss) / gain on revaluation of investments classified
Other income

~

Total income

Expenses

Remuneration of the Management Company 6.1
Sindh sales tax on remuneration of the Management Company 6.2

Remuneration of the Trustee
Sindh sales tax on remuneration of the Trustee
Annual fee to the Securities and
Exchange Commission of Pakistan (SECP)
Bank and settlement charges
Auditors' remuneration
Brokerage expenses
Amortisation of preliminary expenses and floatation costs
Printing and related costs
Annual listing fee
Shariah advisory fee
Legal charges
(Reversal of provision) / provision against
Sindh Workers' Welfare Fund 9:4
Total expenses

Net income for the period before taxation
Taxation 13
Net income for the period after taxation

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

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

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Nine Month period ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees)

211,908,968 | | 139,542,461 78,718,676 50,541,754
42,584,856 19,713,858 15,590,586 9,368,285
(15,616,966) (7,691,129)

(3,736,473) (3,223,881) 581,082 3,713,347
- 2,841 - 11,730
235,140,385 156,035,279 87,199,215 63,635,116
2,337,630 2,669,710 792,595 923,150
303,887 347,062 103,032 120,009

1,168,827 - 396,301 -
151,951 1,334,865 51,523 461,579
173,632 60,005

311,685 105,683

484,433 355,960 159,120 123,086
538,794 444,225 177,298 159,120
474,033 420,253 138,482 134,820
2 59,325 1 59,325
22,474 67,244 7,382 24,120
16,481 22,471 5414 7,381
270,206 16,472 87,827 5413
13,121 270,206 13,121 86,899

41,810 -

- (3,247,512) 927 -
6,093,524 2,987,352 2,038,706 2,165,838

229,046,860 153,059,656 85,160,509 61,469,278
229,046,860 153,059,656 85,160,509 61,469,278
229,046,860 153,059,656
(24,020,827) (1,474,958)

205,026,034 151,584,698

| 205,026,034 ‘ | 151,584,698 |
205,026,034 151,584,698
Director

Chief Financial Officer
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ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2023

Nine Month period ended For the quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
(Rupees)
Net income for the period after taxation 229,046,860 153,059,656 85,160,509 61,470,208
Other comprehensive income for the period - - - -
Total comprehensive income for the period 229,046,860 153,059,656 85,160,509 61,470,208

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director




ALFALAH GHP ISLAMIC VALUE FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

Nine Months ended Nine Months ended
March 31, 2023 March 31, 2022
(Accumulated (Accumulated
. loss) / " loss) /
Capital value undistributed Total Capital value undistributed Total
income income
Net assets at the beginning of the period 2,004,117,924  (24,139,885) 1,979,978,039  2,309,833,353  (21,926,392) 2,287,906,961
Issuance of 5,356,335 (2022: 2,317,569 units)
- Capital value (at net asset value per unit at the
beginning of the period) 477,043,765 - 477,043,765 (| 206,628,658 - 206,628,658
- Element of income 23,016,086 - 23,016,086 9,409,165 - 9,409,165
Total proceeds on issuance of units 500,059,851 - 500,059,851 216,037,823 - 216,037,823
Redemption of 5,573,060 (2022: 842,456 units)
- Capital value (at net asset value per unit at the
beginning of the period) 496,455,988 - 496,455,988 75,111,271 - 75,111,271
- Element of loss 1423 24,020,827 | 24,022,250 263,270 1,474,958 1,738,228
Total payments on redemption of units 496,457 411 24,020,827 520,478,238 75,374,541 1,474,958 76,849,499
Total comprehensive income for the period - 229,046,860 229,046,860 - 153,059,656 153,059,656
Net assets at the end of the period 2,007,720,364 180,886,149 2,188,606,512 2,450,496,635 129,658,306 2,580,154,941
(Rupees) (Rupees)
Accumulated loss brought forward
- Realised loss (37,320,455) (24,282,300)
- Unrealised gain 13,180,570 2,355,908
(24,139,885) (21,926,392)
A ing income available for di
- Relating to capital gain - R
- Excluding capital gain 205,026,034 151,584,698
205,026,034 151,584,698
Undistributed income carried forward 180,886,149 129,658,306
Undistributed income carried forward
- Realised gain 196,503,115 132,882,187
- Unrealised loss (15,616,966) (3,223,881)
180,886,149 129,658,306
Net asset value per unit at the beginning of the period 89.0616

Net asset value per unit at the end of the period 99.4207

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC VALUE FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Net 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

Amortisation of preliminary expenses and floatation costs

Increase in assets
Investments - net
Dividend, profit and other receivables

(Decrease) / increase in liabilities

Payable to the Management Company

Payable to the Trustee

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

Accrued and other liabilities

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

Amount received against issuance of units

Amount paid against redemption of units

Dividend paid

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

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

For Alfalah Asset Management Limited
(Formerly :Alfalah GHP Investment Management Limited)

Cash and cash equivalents at the end of the period 12

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Nine month period ended

March 31, March 31,
2023 2022
-------------- (Rupees) ---------—----

229,046,860 153,059,656

15,616,966 3,223,881

2 67,244

244,663,829 156,350,781
(293,075,050) (176,042,438)
(16,672,982) (3,260,534)

(309,748,033) 12,873,176
(166,429,796)

45,003
22,504 51,651
25,831
(147,337)

(590) (55,619)
(59,211) (4,046,167)
(139,631) (4,024,304)
(65,223,835) (14,103,319)

500,059,851 216,037,823
(520,478,241) (76,849,499)

(20,418,390) 139,188,324

(85,642,225) 125,085,005

459,955,584 283,217,941

374,313,359 408,302,946

Director

263



ALFALAH GHP ISLAMIC VALUE FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1.1

1.2

1.3

1.4

1.5

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Value Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed registered under the Sindh Trust Act, 2020, 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 (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 (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 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
Islamic Chamber of Commerce , Industry & Agriculture Buidling, 2nd Floor, ST-2/A, Block 9, KDA
Scheme 5, Clifton, Karachi.

The Fund has been categorised as "Shariah Compliant Islamic Asset Allocation Scheme" pursuant to the
provisions contained in Circular 7 of 2009 and is listed on the Pakistan Stock Exchange Limited. The units
of the Fund were initially offered for public subscription at a par value of Rs 100 per unit. Thereafter, the
units are being offered for public subscription on a continuous basis and are transferable and redeemable
by surrendering them to the Fund.

The objective of the Fund is to provide return through a combination of current income and long-term
capital appreciation which the Fund aims to deliver mainly by investing in shariah compliant equity securities,
shariah compliant government securities, cash and near cash instruments (GoP ljarah Sukuk not exceeding
90 days maturity) which include cash in bank accounts of islamic banks and licensed islamic banking
windows of conventional banks (excluding TDRs), secured / unsecured (listed and / or privately placed)
Sukuks, shariah compliant spread transactions, certificates of modaraba, certificates of musharakah with
financial institutions, placement of funds with financial institutions on the basis of murabaha, bai*Mu’ajjal,
bai'salam or istisn'a, shariah compliant bank deposits, shariah compliant investment in real estate
investment trust, investment outside Pakistan (shariah compliant), any other shariah compliant securities
or instruments as permitted by the rules, the regulations and approved for investment by the SECP and
the shariah advisor from time to time.

For Alfalah Asset Management Limited (Formerly :Alfalah GHP Investment Management Limited)

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of AM2+
(positive outlook) to the Management Company on March 3, 2023.

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and

reporting standards applicable in Pakistan for interim financial reporting comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules), Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations) and
requirements of the Trust Deed.
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2.2

3.1

3.2

3.3

4.1

4.2

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

These condensed interim financial statements do not include all the information and disclosures required
in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30, 2022.

SIGNIFICANT ACCOUNTING AND RISK MANAGEMENT POLICIES, ACCOUNTING ESTIMATES AND
JUDGMENTS

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

For Alfalah Asset Management Limited (Formerly :Alfalah GHP Investment Management Limited) There
are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's accounting periods beginning on or after July 1, 2022, but are considered to be not relevant or
will not have any significant impact on the Fund's operations and, therefore, have not been detailed in
these condensed interim financial statements.

March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note Rupees
BANK BALANCES
- In savings accounts 4.1 370,231,498 396,385,181
- In current accounts 4.2 4,081,862 63,570,403

374,313,359 459,955,584

These accounts carry profit at rates ranging between 3.10% to 15.00% per annum (June 30, 2022: 3.10%
to 16.60% per annum). These include bank balances of Rs. 0.198 million (June 30, 2022: 0.0184 million)
maintained with Bank Alfalah Limited, a related party.

This include bank balance of Rs. 74.483 million (June 30, 2022: Rs. 63.570 million) maintained with Bank
Alfalah Limited, a related party.
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5.1

March 31, June 30,
2023 2022
INVESTMENTS (Un-audited) (Audited)
Note Rupees
At fair value through profit or loss
Sukuk certificates 5.1 1,755,999,205 1,331,440,086
GORP ljara sukuks 5.2 1,863,966 148,965,000
1,757,863,171 1,480,405,086
Sukuk certificates - listed
(Certificates having a face value of Rs. 100,000 each unless stated otherwise)
Market value as a
Disposed/ ised gai ercentage of
sty Purchased m:lure g | Aset | Camyingvaue | Maretvalue Unre/alllsedgam RS
Name of investee company Profitrate | lssuedate | Maturity date duringthe | = March 31, (oss) total
01,2022 ; during the net
period h m investments
period ssels
Rsat arch 31, 2023 ofthe Fund
= Number of certficafes - Rupe Percentag
K-Electric Limited (AA+, VIS) 3months Vi - 3 n Y
{Face value of R, 5000 eah) Kibor +1.7% 3-Aug-20 3-Aug-27 50,000 50000 319123279 317890482 (1,232,797)  18.08% 1452%
Meezan Bank Limited" (AA+, VIS) ~ SmonthKibor . "
(Face valueofRs. 1,000,000) 175% 1-Aug-18 Perpetual 245 15 50 310 310,020,000 310,000,000 (20000)  17.64% 14.16%
Neelum Jhelum Hydropower & month Kibor
Company Linited (AAA, VIS) g | BInd6 2dm2 3000 - 3000 122887619 114107421 (878098)  64%% 521%
(Face value of Rs. 56,250 each) L
Banklslami Pakistan Limited* 3 month Kibor
(A, PACRA) 075 21-Apr-20 Perpetual 21,200 21200 291,500,000 291,500,000 16.58% 13.32%
(Face value of Rs. 5,000) A
The Hub Power Company Limited 12 morths
(AAt, PACRA) Kibor + 1.0% 19Mar20  19-Mar-24 2250 2570 4820 168,743,750 165271385 (3472,365)  9.40% 7.55%
(Face value of Rs.100,000 each) oA
Dubai Islamic Bank Pakistan Limited & months
(A VIS) Kbor +05% 14-JuH7 14-Jul27 3% 3% 0.00% 0.00%
(Face value of Rs. 1,000,000 each) s
Dubai Islamic Bank Pakistan Limited 3months
(A, VIS) Kibor + 1.75% 24-Dec-18 Perpetual 10,000 10,000 150,000,000 150,000,000 8.53% 6.85%
(Face value of Rs. 5,000 each) e
OBS AGP (PRIVATE) LIVITED 15-Jul-21 15-Jul-26 3,260 3260 268,831,625 269,528,750 697125 1647% 13.23%
(Face value of Rs. 1,000,000 each)
CRESCENT STEEL & ALLIED
PRODUCTS LIMITED 11-0ct22  11-Oct-25 120000000 117,701,167 (2298833)  6.70% 5.38%
(Face value of Rs. 1,000,000 each)
Total as at December 31, 2022 1771106273 1,755999,205  (15,107,068)
Total as at June 30, 2022 1,319,665,766  1,331440,086 11,774,320

* These investments have been carried at cost as they were not valued by MUFAP as at March 31, 2023.
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5.2

53

6.1

6.2

GoP ljara sukuks

Asat | Purchased | Matured/ Asat Camyi Market Unrealised | Marketval
Description Issue date Maturity date | July 01, | duringthe | sold during | March 31, arrlymg a: € Inreallsel arke v? ve asfa
202 period the period 2023 value value (loss) / gain percentage of
e Number of certificates seerrmmssssse e Rupees weeeeerssseeenes
GOP ljara Sukuk - FRR 12 April 27,2022 April 27,2027 1,500 - 1,480 20 1,986,200 1,864,000 (122.200) 0.09% 0.11%
Total as at March 31, 2023 1,986,200 1,864,000 (122,200)
Total as at June 30, 2022 147,558,750 148,965,000 1,406,250
MARCH 31, June 30,
2023 2022
Note (Un-audited) (Audited)
Unrealised (loss) / gain on revaluation of investments Rupees
classified as 'financial assets at fair value through
profit or loss' - net
Market value of investments 51,52 1,757,863,205 1,480,405,086
Less: carrying value of investments 51,52 (1,773,092,473) (1,467,224,516)
(15,616,966) 13,180,570
PAYABLE TO THE MANAGEMENT COMPANY
Management remuneration payable 6.1 181,856 243,807
Sindh sales tax payable on management remuneration 6.2 138,649 31,695
320,504 275,502

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document, subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the
Management Company has charged its remuneration at the rate of 0.15% (2021: 0.15%) of average
annual net assets of the Fund.

The remuneration is paid to the Management Company on a monthly basis in arrears.

During the period, Sindh sales tax on management remuneration has been charged at the rate of 13%
(2021: 13%).

MARCH 31, June 30,
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 2023 2023
PAKISTAN LIMITED - TRUSTEE (Un-audited) (Audited)
(Rupees)
Payable to Central Depository Company of Pakistan Limited - 164,069 144,158
Trustee 23,213 20,620
Sindh sales tax payable on Trustee remuneration 187,282 164,778
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71

8.1

10.

1.

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 payable to the Trustee according to the following tariff structure:

Net Assets (Rs.) Tariff for the year ended March 31, 2023
up to Rs. 1 billion 0.20% p.a. of Net Assets
over Rs. 1 billion Rs. 2 million plus 0.10% p.a. of Net Assets on amount exeeding Rs. 1 billion.
MARCH 31, June 30,
2023 2023
(Un-audited) (Audited)
ANNUAL FEE PAYABLE TO THE SECURITIES AND Note Rupees

EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable to the Securities Exchange and
Commission of Pakistan 8.1 311,660 458,997

Under the provisions of the NBFC Regulations, a collective investment scheme is required to pay as
annual fee to the SECP, an amount equal to 0.02% (June 30, 2022: 0.02%) of the average annual net
assets of the Fund.

MARCH 31, June 30,
2023 2023

(Un-audited) (Audited)

ACCRUED AND OTHER LIABILITIES Rupees
Auditors' remuneration payable 591,077 604,869
Printing charges payable 71,908 70,835
Brokerage payable 154,575 20,962
Settlement charges payable 1,187,697 988,520
Shariah advisory fee payable 635,678 629,472
Charity payable 4,776 4,776
Sales load payable 290,895 290,474
Withholding tax payable 343 386,253
2,936,950 2,996,161

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO (TER)

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.39% which
includes 0.0495% representing Government levies on the Fund such as sales taxes, federal excise duties,

annual fee to the SECP, etc. The prescribed limit for the ratio is 4.5% (excluding government levies) under
the NBFC Regulations for a collective investment scheme categorised as an "asset allocation scheme".
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13.

14.

Nine month ended (Un-audited)

MARCH 31, MARCH 31,
2023 2022
CASH AND CASH EQUIVALENTS e Rupees ----------
Bank balances 374,313,359 408,302,946

TAXATION

The income of the Fund is exempt from income tax as per clause 99 of Part | of the Second Schedule of
the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations requires the Fund to
distribute 90% of the net accounting income other than capital gains as reduced by such expenses as
are chargeable thereon to the unit holders.

The Fund is also exempt from the provisions of the 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.

Since the Management Company intends to distribute the income earned by the Fund for the year ending
June 30, 2022 to the unit holders in the manner as explained above, accordingly no provision for taxation
has been made in these condensed interim 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.

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 the market rates.

Remunerations to the Management Company and the Trustee of the Fund are determined in accordance
with the provisions of the NBFC Regulations and the Trust Deed respectively.

Details of transactions and balances at period / year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these condensed interim financial statements, are
as follows:
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14.1

14.2

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

March 31, 2023 (Un-audited)
Issued for cash / Redeemed! Issued for cash / Redeemed | | Net asset value
AsatJuly1, . " conversion | AsatMarch | [ AsatJuly1, - - N
202 conversionin/ | Dividend outtransfer| 31,2023 202 conversionin/ | Dividend | conversion out/ | as at December
transfer in ot ! transfer in transfer out 31,2022
Note (Units) (Rupees)
Unit holder holding 10% or more Units
Pak Qatar Investment Account 14.1 14,751,698 - - 5351858 9,399,840 1,313,809,827 500,000,000 934,538,566
Pak Qatar Individual Family -
Participant Investment Amount Fund 141 7,206,114 5,355,679 - 12,561,793 641,788,043 500,000,000 1,248,902,065
March 31, 2022 (Un-audited)
Issued for cash /| Redeemledl Issued for cash / Redeemed | | Net asset value
AsatJuly 1, Py » conversion | AsatMarch | [ AsatJuly1, o o )
conversion in/ | Dividend conversionin/ | Dividend | conversion out/ | as at December
2022 3 out/transfer| 31,2023 il b
transfer in il transfer in transfer out 3,201
(Units) Rupees)
(Units) (Rupees)
Unit holder holding 10% or more Units
Pak Qatar Investment Account 13,280,644 - 13,280,644 1,184,069,017 - 1262,731,246
Pak Qatar Individual Family -
Participant Investment Amount Fund 11,989,402 2,140,663 - 547,085 13,582,980 1,068,945109 200,000,000 50,000,000 1,291,477,479

This reflects the position of related party / connected persons status as at March 31, 2023.

Other transactions

Associated companies / undertakings

Nine months ended (unaudited)

Alfalah GHP Investment M. 1t Limited - Manag 1t Company

Remuneration of the Management Company
Sindh sales tax on remuneration of the Management Company
Allocated expenses

Bank Alfalah Limited
Profit on bank balances

Other related parties

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

Sindh sales tax on remuneration of the Trustee

Settlement charges

March 31, March 31,
2023 2022
Rupees
2,337,630 2,669,710
303,887 347,062
- 1,778
1,168,827 1,334,865
151,951 173,532
484,432 442,622
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15

Other balances March 31, June 30,

2023 2022

Associated companies / undertakings (Un-audited) (Audited)
Rupees

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 181,856 334,135
Sindh sales tax payable on management remuneration 138,649 43,438
Bank Alfalah Limited
Bank balances 4,138,182 17,212,992
Sales load payable 290,895 290,474
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 181,856 189,323
Sindh sales tax payable on Trustee remuneration 138,649 26,490
Security deposit 100,000 100,000

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradeable in an open market are revalued at market prices prevailing on the
statement of assets and liabilities date. The estimated fair value of all other financial assets and liabilities
is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

- Level 1: quoted price (unadjusted) in an active market for identical assets or liabilities;

- Level 2: inputs other than quoted prices included within Level 1 that are observable for the asset or
liability either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable
inputs).

As at March 31, 2023 and June 30, 2022 the Fund held the following financial instruments measured at
fair value:

| As at March 31, 2023 (Un-audited) |

[ Level1 ] Level 2 [ Level3 ] Total |
(Rupees)
Investments ‘at fair value through
profit or loss'
- Sukuk certificates - 1,755,999,205 - 1,755,999,205
- GoP ljara sukuk - 1,863,966 - 1,863,966
- 1,757,863,171 - 1,757,863,171

[ As at June 30, 2022 (Audited)

[ Level1 ] Level 2 [ Level3 ] Total |
(Rupees)
Investments 'at fair value through
profit or loss’
- Sukuk certificates - 1,331,440,086 - 1,331,440,086
- GoP ljara sukuk - 148,965,000 - 148,965,000
- 1,480,405,086 - 1,480,405,086
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171

18

CORRESPONDING FIGURES

Corresponding figures have been reclassified and rearranged, wherever necessary, for the purpose of
comparison and better presentation. No significant rearrangements or reclassifications have been made
in these condensed interim financial statements during the current period.

GENERAL

Figures are rounded off to the nearest Pakistani rupee.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 17, 2023 by the Board
of Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

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 MARCH 31, 2023

March 31, June 30,
2023 2022
(Un-audited) (Audited)
ASSETS Note (Rupees)
Balances with banks 4 11,334,356,233 5,270,159,471
Investments 5 9,684,517,902 1,350,000,000
Profits , Prepayments and other receivables 224,652,103 94,720,030
Preliminary expenses and floatation cost 1,597,418 2,083,404
Total assets 21,245,123,656 6,716,962,905
LIABILITIES
Payable to the Management Company 6 17,941,640 6,486,318
Payable to the Trustee 1,088,821 352,546
Payable to the Securities and Exchange Commission of Pakistan 2,003,237 1,034,948
Accrued expenses and other liabilities 8 40,016,746 10,891,683
Total liabilities 61,050,444 18,765,495
NET ASSETS 21,184,073,212 6,698,197,410
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 21,184,073,212 6,698,197,410
CONTINGENCIES AND COMMITMENTS 10
(Number of units)

NUMBER OF UNITS IN ISSUE 211,840,732 66,981,974

(Rupees) (Rupees)
NET ASSET VALUE PER UNIT 100.0000 100.0000

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONHTS PERIODS AND QUARTER ENDED MARCH 31, 2023

Note
INCOME

Profit on balances with banks

Profit from commercial paper

Profit from term deposits

Profit from Bai Muajjal

Income from short term sukuks
Income from certificate of musharakh
Gain on sale of investments- net

Total income

EXPENSES

Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Selling & marketing

Allocated expenses

Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

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

Auditors' remuneration

Brokerage expenses

Amortisation of formation cost

Printing and related costs

Fees and subscriptions

Annual listing fee

Shariah advisory fee

Provision against Sindh workers welfare fund

Total expenses

Net income for the period

Reversal of provision for

Sindh Workers' Welfare Fund

Net income for the period before taxation

Taxation 1

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

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022

(Rupees) (Rupees) ---
1,044,955,259 156,738,647 458,127,736 70,962,945
- 36,209,214 - 14,722,148
104,059,453 27,466,464 24,876,173 11,423,000
229,119,149 49,124,298 128,772,850 (394,211)
172,794,791 31,891,558 93,970,420 14,322,817
16,191,781 - 16,191,781 -
56,800 1,364,791 (15,700) -
1,567,177,233 302,794,972 721,928,260 111,036,699
1,567,177,233 302,794,972 721,923,260 111,036,699
39,594,449 8,622,394 19,598,552 2,347,839
5,223,978 1,120,916 2,624,511 305,224
5,552,000 25,000 2,142,000 25,000
5,771,047 - 4,073,047 -
5,630,597 2,117,562 2,430,855 607,783
718,981 275,288 316,015 79,017
2,003,262 718,573 876,090 221,014
1,658,913 573,565 118,413 48,662
296,619 387,844 166,160 63,811
350,197 374,978 114,670 255
485,986 485,986 159,631 156,385
48,729 48,713 16,004 16,012
291,531 420,346 79,405 99,004
24,349 24,355 24,349 8,004
194,270 194,271 63,811 63,811
67,744,908 15,389,792 32,803,513 4,041,822
1,499,432,325 287,405,180 689,119,747 106,994,877
= (4,141,077) - -
1,499,432,325 291,546,257 689,119,747 106,994,877
1,499,432,325 291,546,257 689,119,747 106,994,877
1,499,432,325 291,546,257
1,499,432,325 291,546,257
56,800 1,364,791
1,499,375,525 290,181,466
1,499,432,325 291,546,257
Chief Financial Officer Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONHTS PERIODS AND QUARTER ENDED MARCH 31, 2023

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2023 2022 2023 2022
mmmmmeennnns (RUPEES) =ommmmmmmmennn mmmmmmennnns (RUPEES) =ommmmmmmmennn
Net income for the period after taxation 1,499,432,325 291,546,257 689,119,747 114,513,033
Other comprehensive income for the period - - - -
Total comprehensive income for the period 1,499,432,325 291,546,257 689,119,747 114,513,033

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director

277



ALFALAH ISLAMIC ROZANA AMDANI FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONHTS PERIODS ENDED MARCH 31, 2023

[ Nin monhts period ended March 31, 2023 I Ning monhs period ended March 31, 2022 |
Capital Value Un(-ils(nbuted ‘ ‘ Total ‘ Capital Value Un(-ils(nbuted ‘ Total ‘
income income
(Rupees) (Rupees)
Net assets at the beginning of the period 6,698,197, 410 - 6,698,197,410 5,107,335,200 - 5,107,335,200
Issuance of 514,701,300 (2022 : 59,363,028 ) units
- Capital value (at net asset value per unit 'at the beginning of the year) 51,470,130,045 - 51,470,130,045 | | 5,936,302,542 - 5,936,302,542
- Element of income - - - - - -
Total proceeds on issuance of units 51,470,130,045 - 51,470,130,045  5,936,302,542 - 5,936,302,542
Redemption of 369,842,542 (2022:65,068,810) units
- Capital value (at net asset value per unit 'at the beginning of the year) 36,984,254,243 - 36,984,254,243 | | 6,506,882,214 - 6,506,882,214
- Element of income - - - - - -
Total payments on redemption of units 36,984,254,243 - 36,984,254,243  6,506,882,214 - 6,506,882,214
Total comprehensive income for the period - 1,499,432,325 1,499,432,325 - 291,546,257 291,546,257
Distribution during the period * (1,499,432,325)| | (1,499,432,325) (291,546,257)| |  (291,546,257)
Net income for the period less distribution - - - - - -
Net assets at end of the period (Rs.100.1224 per unit) 21,184,073,212 - 21,184,073212  4,536,755,528 - 4,536,755,528

Undistributed income brought forward

- Realised
- Unrealised

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

1,499,432,325 291,546,257
Distributions made (1,499,432,325) (291,546,257)
Undistributed income carried forward - R
Undistributed income carried forward

- Realised income &
- Unrealised loss =

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

* Alfalah Isalmic Rozana Amdani Fund s required to distribute dividend on a daily basis on each business day

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH ISLAMIC ROZANA AMDANI FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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

Adjustments for:

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

Amortisation of formation cost

Provision against Sindh workers welfare fund

Increase in assets

Investments - net

Profits , Prepayments and other receivables
Preliminary expenses and floatation cost

Increase in liabilities

Payable to the Management Company

Payable to the Trustee

Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash flows used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of units

Payments on redemption of units

Dividend paid

Net cash flows generated from financing activities

Cash and cash equivalents at begining of the period

Cash and cash equivalents at end of the period

Nine monhts period ended

March 31, March 31,
2023 2022
Note = = (Rupees)--=----
1,499,432,325 291,546,257
485,986 485,986
- (4,141,077)
1,499,918,311 287,891,166
(6,334,517,902) (187,901,288)
(129,932,073) (32,229,065)
485,986 485,981
(6,463,963,989) (219,644,372)
11,455,322 (541,768)
736,275 (81,172)
968,289 91,129
28,639,077 3,185,627
41,798,963 2,653,816
(4,922,246,715) 70,900,610
51,470,130,045 5,936,302,542
(36,984,254,243)| | (6,506,882,214)
(1,499,432,325) (291,546,257)
12,986,443,477 (862,125,929)

5,270,159,471

4,199,245,423

12 13,334,356,233

3,408,020,104

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

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director

279




ALFALAH ISLAMIC ROZANA AMDANI FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

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 Asset Management Limited
(formerly: 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 Islamic Chamber of Commerce, Industry and Agriculture
Building, 2nd Floor, Street 2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund commenced its operations from October 12, 2017. The Fund is categorised as a 'shariah
compliant (Islamic) money market scheme' pursuant to the provisions contained in Circular 7 of 2009 and
is listed on the Pakistan Stock Exchange Limited. The units of the Fund are being offered for public
subscription on a continuous basis and are transferable and redeemable by surrendering them to the
Fund.

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

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company dated March 03, 2023 and AA(f) to the Fund in its credit
rating report dated April 14, 2023.

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

BASIS OF PREPARATION
Statement of compliance

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

The disclosures made in this condensed interim financial information have, however, been limited based
on the requirements of International Accounting Standard 34: 'Interim Financial Reporting'. This condensed
interim financial information does not include all the information and disclosures required in a full set of
financial statements.

This condensed interim financial information is unaudited. However, a limited scope review has been
performed by the statutory auditors in accordance with the requirements of the Code of Corporate
Governance. In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company hereby declare that this condensed interim
financial information gives a true and fair view of the state of the Fund's affairs as at March 31, 2023.
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3.2

3.3

3.4

3.5

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

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

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

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

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

Critical accounting estimates and judgments

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

The areas involving a degree of judgment or complexity, or areas where estimates and assumption are
significant to the condensed interim financial information are as follows:

Classification and valuation of financial assets (notes 4.2 and 6)
Impairment of financial assets (note 4.2.5)

Amortisation of preliminary expenses and floatation cost ( notes 4.5 and 7)
Provision against Sindh workers welfare fund (note 12.1)

Taxation (notes 4.7 and 16)

Accounting Convention

The condensed interim financial information has been prepared under the historical cost convention,
except for certain investments which are stated at fair value.

Functional and presentation currency
Iltems 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.




March 31, 2023  June 30, 2022

BALANCES WITH BANKS Note (Rupees) (Rupees)
(Un-audited) (Audited)

Saving accounts 41 11,334,346,233 5,267,473,021

Current accounts 10,000 2,686,450

11,334,356,233 5,270,159,471

These accounts carry profit rates ranging between 10.50% to 17.50% (June 30, 2022: 5.60% to 15.50%)
per annum. These include bank balance of Rs 11.033 million (June 30, 2022: 3.07 million) maintained
with Bank Alfalah Limited (a related party), carrying profit at the rate of 10.50% (June 30, 2022: 6%) per
annum.

March 31,2023  June 30, 2022

Note (Rupees) (Rupees)
INVESTMENTS (Un-audited) (Audited)
'At fair value through profit or loss'
Bai Muajjal receivable 5.1 1,726,517,902 -
Term deposit receipts 52 2,000,000,000 -
Short term sukuks 5.3 3,958,000,000 1,350,000,000
Certificate of Musharika 5.4 2,000,000,000 -

9,684,517,902 1,350,000,000

Bai Muajjal receivable

i Market value as a percentage of
Waturty [ Trap = Deferred Income | Accrued Profit | Carrying value peeeney
Name of the counterparty e Profitrate Price
Net Assets ol
(Rupees) Invest:ments
Samba Bank Limited (AA, VIS) September 5, 2022 14.37% 264,290,234 4701193 4701193
Samba Bank Limited (A, VIS) September 5, 2022 14.37% 264,285,624 4600692 4600692
Pak Oman Investment Company Limited (AA*, VIS) December 6, 2022 15.00% 656,269,202 16305914 16,305,914

Pak Kuwait Investment Company (Pvt) Limited (AAA, PACRA)  December 6, 2022 14.90% 547,413,160 13300,146 13,300,146
Pak Kuwait Investment Company (Pvt) Limited (AAA, PACRA)  December 6, 2022 1490% 656,153,651 15,942,144 15,942,144

Pak Oman Investment Company Limited (AA#, VIS) December 7, 2022 15.00% 656,515,086 16,055,360 16,055,360
Pak Brunei Investment Company Limited (AA#, VIS) December 7, 2022 14.85% 547,568,297 13260352 13,260,352
Pak Brunei Investment Company Limited (AA+, VIS) December 12, 2022 14.85% 657,633,025 16180422 16,180,422
Pak Brunei Investment Company Limited (AA+, VIS) March 27, 2022 16.60% 322479391 8,565,966 8,565,966
Pak Brunei Investment Company Limited (AA+, VIS) March 27, 2022 16.60% 323,268,961 8,447,564 8,447,564
Pak Brunei Investment Company Limited (AA+, VIS) March 27, 2022 16.60% 323329711 8,030,203 8,030,203
Pak Brunei Investment Company Limited (AA+, VIS) March 27, 2022 16.60% 323,349,670 7,890,793 7,890,793

Pak Kuwait Investment Company (Pt Limited (AAA, PACRA)  March 27, 2022 16.50% 325,471,785 7,895,894 7,895,804
Pak Kuwait Investment Company (Pvt) Limited (AAA, PACRA)  March 27, 2022 16.50% 431,069,514 10457678 10457678
Pak Kuwait Investment Company (Pt Limited (AAA, PACRA)  March 27, 2022 16.50% 331,352,253 8,038,553 8,038,553
Pak Brunei Investment Company Limited (AA+, VIS) March 27, 2022 16.60% 323,369,486 7,751,238 7,751,238
Pak Kuwait Investment Company (Pt Limited (AAA, PACRA)  March 27, 2022 16.50% 108,497,302 2585411 2585411
Pak Kuwait Investment Company (Pvt) Limited (AAA, PACRA)  March 27, 2022 16.50% 431,097,055 10272725 10272725

Pak Oman Investment Company Limited (AA#, VIS) March 27, 2022 16.55% 323,386,176 7,449,188 7,449,188
Pak Oman Investment Company Limited (AA#, VIS) March 27, 2022 16.55% 427,561,401 9,848,861 9,848,861
Pak Oman Investment Company Limited (AA#, VIS) March 27, 2022 16.55% 592,982,768 12888425 12,888,425
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5.2

5.3

i Market value as a percentage of
Maturity TolaITrap séton Deferred Income | Accrued Profit | Carrying value paEnag
Name of the counterparty e Profitrate Price
€ Total
Net Assets
(Rupees) Invest:ments
Pak Oman Investment Company Limited (AA#, VIS) March 27, 2022 16.55% 208477 407 6,487,378 6,487,378
Pak Oman Investment Company Limited (AA#, VIS) April 4, 2022 19.50% 271540113 4,142,836 3571410 270,969,287 128% 260%
Pak Brunei Investment Company Limited (AA+, VIS) April4, 2022 19.40% 325,796,432 4440870 3928462 325,284,024 150% 336%
Pak Kuwait Investment Company (Pvt.) Limited (AAA, PACRA) April 5, 2022 9.20% 325,855,059 3,204,537 2545687 325,176,208 150% 336%
Pak Oman Investment Company Limited (AA#, VIS) Aprl10, 2022 19.25% 326,618,150 2,393,930 854975 325,079,194 15%% 33%
Pak Oman Investment Company Limited (AA#, VIS) April 10, 2022 19.25% 482,281,597 3,534,856 1262449 480,009,189 2% 496%
Total as at March 31, 2023 10,867,013,110 234693129 229,119,083 1,726,517,902 8.15% 17.83%
Total as at June 30, 20222 4,375,758,121 65874523 65874528
Term Deposit Recipts
Face value Market value as a percentage of
Watur Market Value as
Name of investee company iy Profit rate atMarch 31, total
date AsatJuly| Purchased during | Matured during | As atMarch 31, 20032 net assets of nvestments of the
1,202 the period the period pLvk} the Fund Fund
Rup
Bank Alfalah Linited (AA+, PACRA) August 31,2022 14.70% 700,000,000 700,000,000
Bank Alfalah Limited (AA+, PACRA) September 13,2022 15.20% 1,000,000,000 1,000,000,000
Bank Afaah Limited (AA+, PACRA) October 13, 2022 1535% 1,100,000,0001,100,000,000
United Bank Limited - Islamic Banking (AAA, VIS) October 3, 2022 15.25% 1,000,000,000 1,000,000,000
Bank Alfalah Limited (AA+, PACRA) November 4, 2022 16.15% - 1350000000 1,350,000,000
Bank Afaah Liited (AA+, PACRA) December2, 2022 15.15% -~ 1,200,000,000 1,2200,000,000
Bank Afaah Limited (AA+, PACRA) January 3, 2023 16.00% - 1,300,000,000 1,300,000,000
Bank Alfaleh Limited (AA+, PACRA) February 2, 2023 15.70% - 1,400,000,000  1,400,000,000 - : - -
Bank Alfalah Limited (AA+, PACRA) April 27,2023 18.50% 2,000,000,000 - 2,000,000,000 2,000,000,000 944% 2065%
Total as at March 31, 2023 11,050,000,000 9,050,000,000 2,000,000,000 2,000,000,000
Total as at June 30, 2022
Short Term Sukuks
Market value as a percentage of
Asat | Purchased .
. ) . Sold / matured Asat Carrying value as at Market value as at
Name of the investee company Meturity date Profitrate | July, during . .
am teerd during the period | - March 31, 2021 March 31, 2023 March 31,2028 | o et of
Fund ofthe Fund
=== (Number of certificates) - e (RUDEES) e
Lucky Electric Power Co. Limited
PPSTS -5 (AA, PACRA) Qctober 14, 2022 14.23% 500 1750 2250
Face value of Rs 1,000,000 each
Lucky Electric Power Co. Limited
PPSTS -4 (AA, PACRA) Apri 13, 2023 19.44% 1,069 1,069
Face value of Rs 1,000,000 each
Lucky Electric Power Co. Limited
PPSTS -7 (AA, PACRA) August 15, 2023 2167% 500 500 500,000,000 500,000,000 236% 516%

Face value of Rs 1,000,000 each

283




Name ofthe investee company Maturitydate

Profitrate

Asat | Purchased
July, during
022 the period

Sold  matured
during the period

st
March 31, 2021

Carying value as at
March 31, 2023

Market value as at
March 31, 2023

Market value as a percentage of

| investments|

Fund

ofthe Fund

Lucky Electric Power Co. Limited
PPSTS - (AA, PACRA)
Face value of Rs 1,000,000 each

Sep 2, 203

K-Electrc Limited
PPSTS - 5 (A, PACRA)
Face value of Rs 1,000,000 each
‘The Hub Power Company Limited
PPSTS -9 (AAt, PACRA)
Face value of Rs 100,000 each

October 12, 2022

October 27, 2022

K-Electrc Limited
PPSTS - 11 (A4, PACRA)
Face value of Rs 1,000,000 each

April 26, 2023

K-Electric Limited
PPSTS - 8 (A, PACRA)
Face value of Rs 1,000,000 each

August 28, 2023

K-Electrc Limited
PPSTS - 13 (AA, PACRA)
Face value of Rs 1,000,000 each

August 09, 2023

K-Electric Limited
PPSTS - 14 (AA, PACRA)
Face value of Rs 1,000,000 each

August 28, 2023

K-Electrc Limited
PPSTS - 15 (AA, PACRA)
Face value of Rs 1,000,000 each

Sep 21,2023

K-Electrc Limited
PPSTS - 12 (A, PACRA)
Face value of Rs 1,000,000 each

June 13,2023

China Power Hub Generation Company Limited
PPSTS -2 (AA+, PACRA)
Face value of Rs 1,000,000 each

June 7,2023

China Power Hub Generation Company Limited
PPSTS -2 (AA+, PACRA)
Face value of Rs 1,000,000 each

Sep 28,2023

Lucky Electric Power Co. Limited
PPSTS -7 (AA, PACRA)
Face value of Rs 1,000,000 each

June 14,2023

Total as at March 31, 2023

Total as at June 30, 2022

256%

14.00%

14.28%

19.39%

18.30%

202%

A71%

21.66%

2166%

2.44%

211%

18.31%

== (Number of certficates) -

300

20 500 750

6,000 36,000 42000

5309 5009

175

750

600

== (Rupegs) -

300 300,000,000

300 300,000,000

750 750,000,000

250 250,000,000

333 333,000,000

175 175,000,000

750 750,000,000

600 600,000,000

1,360,000,000

300,000,000

300,000,000

750,000,000

250,000,000

333,000,000

175,000,000

750,000,000

600,000,000

1,350,000,000

142%

142%

354%

118%

157

08%%

354%

28%%

0%

0%

4%

258%

4%

181%

T4

6.20%
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6.1

6.2

Certificate of Musharika

Face value Market value as a percentage of
" Market Value
Name of investee company Mztunly Profitrate | pg A asat total
ate Purchased during | Matured during sat March 31, netassetsof | .

July1, the period the verod March 31, 22 the Fund investments of

A2 p p 223 the Fund

Faysal Bank Limited March 31,2023 18.00% R 1.000.000,000  1.900.000,000 R - . R

Meezan Bank Limited April7,2023  19.50% - 2,000,000,000 - 2000000000  2,000,000,000 944% 2065%

3,900,000,000 1,900,000,000  2,000,000,000  2,000,000,000

Note March 31, 2023 June 30, 2022
(Rupees) (Rupees)
PAYABLE TO THE MANAGEMENT COMPANY (Un-audited) (Audited)
Management remuneration payable 6.1 7,503,868 1,399,782
Sindh sales tax payable on management remuneration 6.2 1,001,165 181,976
Other payable 80,000 -
Selling & marketing 2,142,000 1,708,000
Allocated expenses 4,043,047 -
Sales load payable 5,299 30,300
Preliminary expenses and floatation cost payable
to the management company 3,166,260 3,166,260
17,941,640 6,486,318

As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document subject to the total expense ratio limit. Accordingly, the Management Company has charged
its remuneration at the rate of 2% of the earnings, calculated on a daily basis not exceeding 1% of average
annual net assets of the scheme provided that the fund is subject to a minimum fee of 0.25% of the
average net assets of the Scheme. Further, effective from December 23, 2021, the Management Company
has charged remuneration at the flat rate of 0.25% per annum of the average annual net assets of the
Scheme. The remuneration is paid to the Management Company on a monthly basis in arrears.

During the year, Sindh Sales Tax on management fee has been charged at 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.

March 31, 2023 June 30, 2022
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees) (Rupees)
(Un-audited) (Audited)
Auditors' remuneration 131,891 191,838
Sale load payable 1,325,213 1,216,284
Settlement charges 287,887 143,010
Listing fee 27,120 30,271
Brokerage payable 449,063 319,915
Printing charges 111,840 86,758
Withholding tax payable 37,369,312 8,461,083
Pacra rating fee 41,266 187,640
Shariah advisory fee 273,154 254,884
40,016,746 10,891,683
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TOTAL EXPENSE RATIO (TER)

The total expense ratio of the Fund for the period ended March 31, 2023 is 0.67% which includes 0.082%
representing government levies on the Fund such as sales taxes, Sindh Workers' Welfare Fund, annual
fee payable to the SECP, etc.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023.
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.

March 31, March 31,
2023 2022
CASH AND CASH EQUIVALENTS (Rupees)
Bank balances 11,334,356,233 2,938,020,104
Bai muajjal receivable (original maturity of 3 months or less) o -
Term deposit receipts (original maturity of 3 months or less) 2,000,000,000 470,000,000

13,334,356,233 3,408,020,104

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah Assets Management Limited (formerly Alfalah GHP
Investment Management Limited) being the Management Company, Central Depository Company of
Pakistan Limited being the Trustee of the Fund, Bank Alfalah Limited, MAB Investment Incorporated,
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 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.
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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:

Nine months ended March 31, 2023 (Un-audited)

131

Issued for cash | Redeemed | . .
Asat July1, comersionin | BonuDividend | conversionout/ Asat March 31, s iy 1,02 Isundforcash comarsion Bonts Redeemed | conversion | Net asset value as at
m Ny 0 inltransferin out ransfer out March 31, 2023
tansferin ransfer out
------------------ T S— (Rupess)
Associated Companies / Undertakings
Affalah GHP Investment Management Limited 6,658,593 107,943 1400000 5,266,537 655,859,319 10,794,337 140,000,000 526,653,656
Affalah GHP Islamic Prosperty Planning Fund - - - - 201782 - - - 20,176,184
Islamic Moderate Alocation Plan 194,000 778 19,400,000 18,184
Afalah GHP Islamic Prosperity Planning Fund - 645,910 64,590,092
Islamic Balanced Allocation Plan 621,000 2910 62,100,000 2490992
Affalah GHP Islamic Prospery Planning Fund - 405,644 40,564,391
Islamic Actve Allocation Plan I| 390,000 15,644 39,000,000 1,564,391
Afaleh GHP Istamic Prosperity Planning Fund - 79049 7904856
Islamic Capital Preservation Plan IV 76,000 3049 - 7,600,000 304,856
Affalah GHP Islamic Prosperiy Planning Fund Il - -
Capital Preservation Plan 6 1470000 59315, 1529315 147,000,000 5,931,503 162,931,503
Key management personal ) )
Nabeel Malik (Chief investment offcer) - 7,500 780 78260 o 7,750,000 78,02 7,828,021
Syed Raheel Ahmed Shah (Head of Fund & AMC 106 - 0.14 106 10592 - 10,606
accounting) 1%
Syed Shams Uddin (Head of Research) 11,084 2000 1664 - 35741 1108372 7,750,000 166,365 - 3574731
Syed Muhammad Jawad Shamim (Head of SMA) 014 3720 1748 68477 5 2,701,363 7,750,000 6,847,695 461
174793
Unit holder holding 10% or more units
Pakistan Defence Offcers Housing Authority 13072821 22,000,000 1,794,358 5918231 30,048,954 1307282749 2,200,000000 179435795 591823100 3,004,895444
Nine months ended March 31, 2022 (Un-audited)
Issued forcash | Redeemed/ .
st July1, P o B} Asat arch 31, ! Redeemed | conversion | Net asset vaue as at
am conersionn || BonusiDividend | conversion out/ aw Asat July1, 2022 nltansein Bonus o ansfront Vech3h, 271
rangferin ransfer out
Units (Rupees)
Associated Companies / Undertakings
Affalah GHP Investment Management Limited 3444076 134,147 1,600,000 2078223 344407600 13414662 150,000,000 20782225
Key management personal
Head of Coporate Sales
Unit holder holding 10% or more units
AHialIndustries (Pt Limited 9,597,165 170020 9,767,185 o 959,716479 1700047 976,718,524
Pakistan Defence Offcers Housing Authoriy 8188527 6,000,000 53,956 2000000 12725483 818852700 600,000,000 53,696,622 1,272,548 303
(Un-audited)
Other transactions March 31, March 31,
2023 2022
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited - Management Company
Remuneration of the Management Company 39,594,449 8,622,394
Sindh sales tax on remuneration of the Management Company 5,223,978 1,120,916
Selling & Marketing 5,552,000 25,000
Allocated expenses 5,771,047 -
Sales load 12,181 -
Bank Alfalah Limited
Term deposit receipts 2,000,000,000 470,000,000
Profit on bank balances 8,462,545 190,319
Sales load 7,486,873 -
Alfalah GHP Money Market Fund
Sukuk certificates - purchased - 369,500,000
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(Un-audited)

March 31, March 31,
2023 2022
(Rupees)

Alfalah GHP Islamic Income Fund
Sukuk certificates - sold - 450,000,000
Sukuk certificates - purchased - -

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration 5,530,597 2,117,562
Sindh sales tax on remuneration 718,981 275,288
CDS charges payable 1,590,413 531,698

(Un-audited) (Audited)

Other balances March 31, June 30,

2023 2022
Associated companies / undertakings (Rupees)
Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable 7,503,868 1,399,782
Sindh sales tax payable on management remuneration 1,001,165 181,976
Payable against preliminary expenses and floatation costs 3,166,260 3,166,260
Other payable 80,000
Sales load 5,299 30,300
Selling and marketing expenses 2,142,000 1,708,000
Allocated expenses 4,043,047 1,708,000
Bank Alfalah Limited
Bank balances 34,240,454 3,072,646
Profit receivable on bank balances 1,331,818 -
Sales load payable 1,325,213 1,216,284
Other related parties
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 918,366 253,258
Sindh sales tax payable on trustee remuneration 170,455 99,288
CDS charges payable 209,867 143,010
Security Deposit 100,000 100,000

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

This condensed interim financial information was authorised for issue on April 17, 2023 by the Board of
Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
March 31, June 30,
2023 2022
(Un-audited) (Audited)
Note  -------—--——- (Rupees) -----------

ASSETS
Bank balances 4 1,853,769 1,045,138
Investments 5 39,716,274 54,485,772
Security deposit 100,000 100,000
Advance, prepayment, dividend and other receivable 6 435,936 216,110
Preliminary expenses and floatation costs 7 779,780 934,605
Total assets 42,885,759 56,781,625
LIABILITIES
Payable to Alfalah GHP Investment Management Limited

Management Company 8 1,175,750 1,150,567
Payable to Central Depository Company of Pakistan Limited - Trustee 9 79,315 68,613
Payable to the Securities and Exchange Commission of Pakistan 10 7,317 5,531
Accrued expenses and other liabilities 1 284,712 130,679
Total liabilities 1,547,094 1,355,390
NET ASSETS 41,338,665 55,426,235
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 41,338,665 55,426,235
CONTINGENCIES AND COMMITMENTS 12

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

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

6,460,000 6,970,000
-------------- (Rupees) --------------
6.40 7.95
Director
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

INCOME

Profit on savings account with banks

Dividend income

Net unrealised diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'
Gain on sale of investments - net

Total loss

EXPENSES

Remuneration of Alfalah GHP investment Management Limited -
Management Company

Sindh Sales Tax on remuneration of the Management Company
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

CDS charges

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

Amortisation of formation cost

Printing and related costs

Brokerage expense

Bank Charges

Total expenses

Net loss from operating activities during the period

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

Net loss for the period before taxation

Taxation
Net loss 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

Earnings per unit

Note

52

8.1
8.2
el
9.2
10.1

71

15

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

For the Nine || For the period For the
months period || from 17, 2022 | Quarter ended
ended March 31, || to March 31, March 31,
2023 2022 2023
(Rupees)
176,419 13,411 103,478
1,808,170 367,160 -
(10,024,631) (3,682,675) (523,080)
(1,099,947) (527) (1,877,271)
(9,139,989) (3,302,631) (2,296,873)
27,088 65,907 4,807
3,521 8,568 624
36,554 13,184 10,469
4,752 1,714 1,361
158,296 29,054 56,421
7,317 2,636 2,096
400,221 44,847 178,423
154,825 41,662 50,670
22,566 13,450 7,371
53,483 - 15,805
3,158 - 3,158
871,781 221,022 331,205
(10,011,770) (3,523,653) (2,628,078)
(20,222) (67,900) 185,754
(10,031,992) (3,591,553) (2,442,324)
(10,031,992) (3,591,553) (2,442,324)
Director
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS PERIOD AND QUARTER ENDED MARCH 31, 2023

Net loss for the period after taxation

Other comprehensive income for the period

Total comprehensive loss for the period

Chief Executive Officer

For Alfalah Asset Management Limited

For the Half || For the period For the
year ended from 17, 2022 (| Quarter ended
December 31, || to March 31, March 31,
2022 2022 2023
--------------- (Rupees) ---------------
(10,031,992) (3,591,553) (2,442,324)
(10,031,992) (3,591,553) (2,442,324)

(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

Net assets at the beginning of the period (audited)

Issuance of 90,000 (2022: 6,950,00) units
- Capital value (at net asset value per unit at the beginning of the period)
- Element of loss

Total proceeds on issuance of units

Redemption of 600,000 (2022: 40,000) units
- Capital value (at net asset value per unit at the beginning of the period)
- Element of loss

Total payments on redemption of units

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

Total comprehensive loss for the period

Distribution during the period

Net assets at end of the period (unaudited)

Accumulated loss brought forward
- Realised income
- Unrealised loss

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

Net loss for the period after taxation
Distribution for the period
Undistributed income carried forward

Accumulated loss carried forward
- Realised loss
- Unrealised loss

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

For the Nine months period ended March 31, For the period from 17, 2022 to March 31,
2023 2022
Capital value Accumulated ‘ Total Capital value Accumulated ‘ Total
loss loss
{Rupees) (Rupees)
69,700,000 (14,273,765)  55426,235
715,690 - 715,690 || 69,499,999 - 69,499,999
(75,090) - (75,090) (68,400) - (68,400)
640,600 - 640600 69,431,599 - 69,431,599
4,771,267 4,771,267 400,000 - 400,000
(54,867) (54,867) (500)] (500)
4,716,400 4,716,400 399,500 399,500
20,222 20,222 67,900 67,900
(10,031,992)  (10,031,992) (3,591,553)  (3,591,553)
65,644,422 (24,305,757) 41,338,665 69,099,999 (3,591,653) 65,508,446
‘ 9,138
| (14,282,903)
(14,273,765) -
(10,031,992) (3,591,553)
(24,305,757) (3,591,553)
(14,281,126) 91,122
(10,024,631) (3,682,675)
(24,305,757) (3,591,553)
(Rupees) (Rupees)
795 10.00
640 948
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES Note

Net loss for the period before taxation

Adjustments for:
Net unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss' 52
Element of (income) / loss and capital (gains) / losses included in
prices of units issued less those in units redeemed - net
Amortisation of formation cost

Increase in assets

Investments - net

Security deposits

Advance, prepayment and dividend
Preliminary expenses and floatation cost

Increase in liabilities

Payable to Alfalah GHP Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Net cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units
Payments against redemption and conversion of units
Net cash used in financing activities

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

Cash and cash equivalents at end of the period 4

For the Nine months

For the period

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

period ended March | |from 17,2022 to
31,2023 March 31, 2022
(Rupees)
(10,031,992) (3,591,553)
10,024,631 3,682,675
20,222 67,900
154,825 41,662
167,686 200,684
4,744,867 (68,329,484)
- (100,000)
(219,826) (406,108)
- (1,027,500)
4,525,041 (69,863,092)
25,183 1,205,234
10,702 34,951
1,786 2,636
154,033 60,574
191,704 1,303,395
4,884,431 (68,359,013)
640,600 69,431,599
(4,716,400) (399,500)
(4,075,800) 69,032,099
808,631 673,086
1,045,138 -
1,853,769 673,086
Director
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ALFALAH CONSUMER INDEX EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2023

1.1

1.2

1.3

1.4

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah Consumer Index Exchange Traded Fund (the Fund) is an open-end collective investment scheme
established through a Trust Deed under the Sindh Trust Act, 2020, 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 August 24, 2021, and was approved
by the Securities and Exchange Commission of Pakistan (SECP) in accordance with the NBFC (Establishment
and Regulation) Rules, 2003 (NBFC Rules).

The Fund commenced its operations from January 17, 2022. The Fund is categorised as a 'Exchange
Traded Fund (ETF)' 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 par value per unit of the Fund is Rs. 10. The 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.

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
Islamic Chamber of Commerce, Industry and Agricultural Building, 2nd Floor, ST 2/A, Block 9, KDA Scheme
5, Clifton, Karachi.

The Fund is a hybrid type of Fund having features of both open and closed end funds. A new concept of
"Authorised Participants "APs" has been introduced who will act as market makers. The Management
Company will only have contact with the APs for issuance and redemption of units. The units of the Fund
are tradeable in the Pakistan Stock Exchange Limited (PSX). The APs to whom the units are issued may
either keep the units with themselves or trade in the PSX. Consequently, upon trading, the holder of the
units keeps on changing. Moreover, on issuance and redemption of units, the basket of shares will be
exchanged between AP and Management Company and cash will be paid / received if there is a difference
in the applicable net asset value of a creation unit and the market value of the portfolio deposit.

The Fund aims to provide investors an opportunity to track the performance of Alfalah Consumer Index
(ACI) that has been constituted and is maintained by the Management Company, and comprises of
consumer focused companies upto a maximum of 20 stocks.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) dated March 03, 2023 to the Management Company.

BASIS OF PREPARATION
Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting
and reporting standards as applicable in Pakistan for interim financial reporting. The accounting and

reporting standards as applicable in Pakistan for interim financial reporting comprise of:

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules), Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and
requirements of the Trust Deed.
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31

3.2

3.3

3.4

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

The disclosures made in these condensed interim financial statements are limited based on the requirements
of the IAS 34: 'Interim Financial Reporting'. These condensed interim financial statements do not include
all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June
30, 2022.

In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company
hereby declare that these condensed interim financial statements give a true and fair view of the state
of the Fund'’s affairs as at March 31, 2023.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS
AND RISK MANAGEMENT POLICIES

The significant accounting policies applied in the preparation of these financial statements are set out
below.

The accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the
annual financial statements of the Fund for the year ended June 30, 2022.

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

The significant estimates, judgments and assumptions made by the management in applying the accounting
policies and the key sources of estimation of uncertainty were the same as those that were applied in the
audited annual financial statements as at and for the year ended June 30, 2022.

The financial risk management objectives and policies are consistent with those disclosed in the annual
published audited financial statements of the Fund for the year ended June 30, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2023. However,
these are not expected to have any significant impact on the Fund's operations and, therefore, have not
been detailed in these condensed interim financial statements.
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4.1

5.1

March 31, June 30,
2023 2022
(Un-audited) (Audited)

BANK BALANCES Note wmmmmmmmmennes (RUPEES) =mmnmmmmenene
Balances with banks in:
Savings accounts 41 1,853,769 1,045,138

These accounts carry profit rates of 15.50% (June 30, 2022: 16.60%) per annum. These include bank
balance of Rs. 0.1172 million (June 30, 2022: 0.108 million) which is maintained with Bank Alfalah Limited
(a related party).

INVESTMENTS

At fair value through profit or loss
Listed equity securities 5.1 39,716,274 54,485,772

Listed equity securities

Fully paid up ordinary shares have a face value of Rs. 10 each unless stated otherwise

d As at March 31, 2023 Warket value s a prcentage of | Hoiging as a
. Purchases |Bonus / Right shares| . .
Name of the Investee Company Opening as 2t during the | received during the e[Sy Unrealised percnage of paid-
July 01,2022 perod perod the period | 31,2023 " Net assets of the| Total invest- up capital of
Cal value| Market value app.)re.cm.mn 1 Fund ments investee company
(diminution)
B e ]
Textile composite
Gul Ahmed Textle 44,608 6,248 = 50,856 = = B 0.00% 0.00% 0.000%
Interloop Limited 38335 45,402 = 39,163 44,574 2,539,621 2,134,648 (404,973)| 0.05% 005 000
Nishat Chunian Limited 31,365 5,902 - 3,029 34,238 1,483,816 708,727 (775,089) 171% 1.78% 0.014%
Nishat Mills Limited 45,305 6,891 - 7622 44574 3,281,783 2,345,484 (936,299) 587% 591% 0.013%
7305220 5,188,859 (2,116,361) 1256% 13.06%
Cement
Cherat Cement Company Limited 33456 6,635 = 3,269 36,822 3,468,577 4,145,421 676,844 10.03% 10.44% 0.019%
D. G.Khan Cement Company Limited 62730 13178 - 6,140 69,768 4,284,359 3,083,513 (1,220,846)| T41% T1% 0.016%
Lucky Cement Limited 9,758 2364 - 3078 9,044 | 4,150,765 3,639,667 (511,098) 8.80% 9.16% 0.003%
Maple Leaf Cement Factory Limited 142,885 24,696 = 13,833 153,748 4,190,737 3,994,373 (196,364)| 9.66% 10.08% 0.014%
16,094,438 14,842,074 (1,251,464) 3591% 37.31%
0Ol and Gas Marketing Companies
Pakistan State Oil Company Limited 37638 1,446 - 10014 29070 4,984,459 3,427,062 (1,557,397)| 8.29% 8.63% 0.006%
Sui Norther Gas Pipelines Limited 81,549 16,89 - 8,005 90440 | 3,170,032 3,535,300 365,268 8.55% 8.90% 0.014%
8154491 6,962,362 (1,192,129) 16.84% 17.53%
Engineering
Aisha Steel Mills Limited 100,368 - - 100,368 - - - - - - -
Anmreli Steel Limited - 2931 - 6,115 23,25 596,639 410934 (185,705) 0.99% 1.03% 0.008%
International Industries Limited 20910 3707 S 2,007 2610 2,332,083 1,701,402 (630,681) 4.12% 4.28% 0.017%
International Steels Limited 489m 879 S 4,256 48450 2,836,265 2,054,765 (781,500) 497% 517% 0.011%
Mughal Iron & Steel Industries Limited 24,395 4629 - 2538 26486 1,528,704 1,301,257 (227,447) 3.15% 3.28% 0.008%
7,203,691 5,468,358 (1,825,333) 13.23% 13.76%
Automobile Assemblers
Ghandhara Industries Limited - 3,048 - n 3876 387,812 332,754 (55,058) 0.80% 0.84% 0.003%
Ghandhara Nissan Limited - 5922 - 108 5814 232,065 198,781 (33,284)] 0.48% 0.50% 0.007%
Honda Atlas Cars (Pakistan) Limited 8,364 1,048 - 9412 - - - - 0.00% 0.00% 0.000%
Pak Suzuki Motor Company Limited 6213 912 - 7,185 - - - - 0.00% 0.00% 0.000%
619,877 531,635 (88,342)
Pharmaceuticals
AGP Limited 24,395 - - 24,395 - - - - - - -
Citi Pharma Limited - 29621 - 4433 25194 831,298 644210 (187,088) 1.56% 1.62% 0.011%
The Searle Company Limited 40426 8618 10657 4145 55,556 4,743,546 2,860,023 (1,883,523)] 6.92% 7.20% 0.014%
5,574,844 3,504,233 (2070611) 8.48% 8.82%
Foods and Personal Care Products
Unity Foods Limited 144,279 20,047 - 13416 151,810 3,006,575 2,017,555 4.88% 5.08% 0.013%
Friesandcampina Engro Paistan Limited 2304 E - 2,304 - . E . . - -
Fauj Foods Limited - 138,664 - 12,694 125,970 851,881 681,498 X 165% 172% 0.008%
3,858,456 2,699,053 (1,159,403) 6.53% 6.80%
Personal Goods
Azgard Nine Limited - 120,102 - 43228 76,874 839,888 518,900 (320,988) 1.26% 131% 0.016%
839,888 518,900 (320,988)
Total a at March 31, 2023 7090530716218 (100481
Total as at June 30, 2022 68,768,675 54485772 (14,282,903)
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5.2

71

8.1

8.2

March 31, June 30,

2023 2022
(Un-audited) (Audited)
Net unrealised diminution on re-measurement of Note (Rupees)
investments classified as financial assets
at fair value through profit or loss
Market value of investments 5.1 39,716,274 54,485,772
Less: carrying value of investments 5.1 (49,740,905) (68,768,675)

(10,024,631) _ (14,282,903)

ADVANCE, PREPAYMENT, DIVIDEND AND OTHER RECEIVABLE

Advance tax 410,995 129,396
Dividend receivable - 58,464
Prepaid annual fee - 28,250
Bank profit receivable 24,941 -
435,936 216,110
PRELIMINARY EXPENSES AND FLOATATION COSTS
Preliminary expenses and floatation costs incurred 71 934,605 1,027,500
Less: amortised during the period 154,825 92,895
Balance as at period / year end 779,780 934,605

Preliminary expenses and flotation costs represent expenditure incurred prior to the commencement of
operations of the Fund. These costs are 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 Regulations, 2008.

PAYABLE TO ALFALAH GHP INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 8.1 - -
Sindh Sales Tax payable on management remuneration 8.2 - -
Payable against preliminary expenses and floatation costs 71 1,027,500 1,027,500
Other payable 148,250 123,067

1,175,750 1,150,567

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document, subject to the total expense ratio limit. Keeping in view the maximum allowable threshold, the
Management Company has charged remuneration at the rate of 0.5% (June 2022: 0.5%) of the average
net assets of the Fund. The remuneration is paid to the Management Company on a monthly basis in
arrears.

During the period, an amount of Rs. 0.0035 million (June 2022: Rs. 0.0023 million) at the rate of 13%
(June 2022: 13%) per annum was charged on account of sales tax on management fee levied through
the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Trustee remuneration payable 9.1 3,677 4,457
Sindh Sales Tax payable on Trustee remuneration 9.2 473 579
CDS charges payable 75,165 63,577

79,315 68,613

299



9.1

9.2

10

10.1

1

12

13

14

15

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 net assets of the Fund at the rate
of 0.1% (June 2022: 0.1%) per annum of net assets of the Fund.

During the period, an amount of Rs. 0.0034 million (June 2022: Rs. 0.004) was charged at the rate of 13%
(June 2022: 13%) per annum on account of sales tax on remuneration of the Trustee levied through the
Sindh Sales Tax on Services Act, 2011.

March 31, June 30,
2023 2022
(Un-audited) (Audited)
ANNUAL FEE PAYABLE TO THE SECURITIES AND Note (Rupees)
EXCHANGE COMMISSION OF PAKISTAN
Annual fee payable 10.1 7,317 5,531

Under the provisions of the NBFC Regulations, a Collective Investment Scheme is required to pay as
annual fee to the SECP, an amount equal to 0.02% (June 2022, 0.02%) of the average annual net assets
of the Fund.

ACCRUED AND OTHER LIABILITIES

Auditors' remuneration payable 244,794 99,993
Withholding tax payable 8,743 687
Printing charges payable 28,950 29,999
Brokerage expense payable 2,225 -
284,712 130,679

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2023 and June 30, 2022.
TOTAL EXPENSE RATIO

The annualised Total Expense Ratio (TER) of the Fund as at March 31, 2023 is 2.38% which includes
0.06% representing government levies on the Fund such as 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 index tracking scheme.

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of part | of the Second Schedule
of the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the Fund to
distribute 90% of 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 of the Income Tax Ordinance, 2001.

Since the Fund has incurred net loss for the period, accordingly no provision for taxation has been made
in these condensed interim financial statements, during the period.

EARNINGS PER UNIT
Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in

the opinion of the management, determination of the cumulative weighted average outstanding number
of units for calculating EPU is not practicable.
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16

16.1

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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, sales load, other charges, sale and purchase of investment and
distribution payments to connected persons. The transactions with connected persons are also in the
normal course of business, at contracted rates and at terms determined in accordance with market rates.
The management considers that the transactions between the related parties / connected persons are
executed in accordance with the parameters defined in the Offering document, trust deed and NBFC
regulations which are publicly available documents and hence, the transactions are considered to be on
an arm’s length basis.

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 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:

Unit Holders' Fund

Period ended March 31, 2023 (Un-audited)
B atduly | 'S5 r “_5"/’ Divideng | _Redeemed! o | Asatharch || Asatduy Fated lor “_Shl’ Diideng | _Reteemed .In || Asatharen
a2 | N pivested | “TON O g g0 (| ot 2022 | TV reinested | o e | 31,2028
transfer in transfer out transfer in transfer out
e — [T — (Rupees)
Unit holder holding 10% or more units
JS Global Capital Limited 1641 6,970,000 90,000 - 600,000 6,460,000 55426235 640,600 - 4716400 41,338,665
Period ended March 31, 2022 (Un-audited)
b | v | B sy | | o | | et
2022 N reinvested 31,2022 01,2022 . reinvested 31,2022
transfer in transfer out transfer in transfer out
________________ [T ———— (Rupees)
Unit holder holding 10% or more units
JS Global Capital Limited 16.1.1 - 6,950,000 - 40,000 6,910,000 - 69,431,599 - 399500 65,508,446

16.1.1 This reflects the position of related party / connected persons status as at March 31, 2023.
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16.3

17

Transactions during the period March 31, March 31,
2023 2022
Associated companies / undertakings (Un-audited)
(Rupees)

Alfalah GHP Investment Management Limited - Management Company

Remuneration of the Management Company 27,088 65,907

Sindh Sales Tax on remuneration of the Management Company 3,521 8,568

Bank Alfalah Limited

Profit on Bank Deposits 1,645 -

Other related party

Central Depository Company of Pakistan Limited - the Trustee

Remuneration of the Trustee 36,554 13,184

Sindh Sales Tax on remuneration of the Trustee 4,752 8,568

CDS charges 158,296 29,054

Brokerage

JS Global Capital Limited 3,158 -
March 31, June 30,

Amounts outstanding as at period / year end 2023 2022

Associated companies / undertakings (Un-audited) (Audited)

(Rupees)

Alfalah GHP Investment Management Limited - Management Company

Payable against preliminary expenses and floatation costs 1,027,500 1,027,500

Other payable 148,250 123,067

Bank Alfalah Limited
Bank balances 17,172 107,925

Other related party
Central Depository Company of Pakistan Limited - the Trustee

Remuneration of the Trustee payable 3,677 4,457
Sindh Sales Tax payable on remuneration of the Management Company 473 579
CDS charges payable 75,165 63,577
Security deposit 100,000 100,000
Brokerage

JS Global Capital Limited 2,225 -

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.
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19

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the
"Statement of Assets and Liabilities" date. The estimated fair value of all other financial assets and liabilities
is considered not to be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify
assets using a fair value hierarchy that reflects the significance of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset
or liability either directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e.
unobservable inputs).

As at March 31, 2023, the Fund held the following financial instruments measured at fair values:

March 31, 2023

Level1 || Level2 []| Level3 [[ Total
At fair value through profit or loss (Rupees)

Investment in Listed equity securities 39,716,274 - - 39,716,274

June 30, 2022

Level1 [[ Level2 [[ Level3 [[ Total
At fair value through profit or loss (Rupees)

Investment in Listed equity securities 54,485,772 - - 54,485,772

During the period from July 1, 2022 to March 31, 2023, there were no transfers between level 1 and level
2 fair value measurements, and no transfers into and out of level 3 fair value measurements.

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

These financial statements were authorised for issue on April 17 2023 by the Board of Directors of the
Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
MARCH 31, June 30,
2023 2022
Unaduited Audited
Note  ------ (Rupees) ------  ------ (Rupees) ------

Assets
Bank balances 4 1,666,539 248,711
Investments 5 167,275,542 157,387,646
Deferred formation cost 6 774,176 1,390,907
Mark-up receivable 62,287 66,912
Prepayments - -
Total assets 169,778,544 159,094,176
Liabilities
Payable to the Management Company 7 1,602,681 1,602,989
Remuneration payable to the Trustee 8 11,267 10,208
Annual fee payable to Securities and Exchange

Commission of Pakistan 9 24,385 9,577
Accrued and other liabilities 10 303,522 332,644
Total liabilities 1,941,855 1,955,418
Net assets attributable to unit holders 167,836,689 157,138,758
Unit holders’ funds 167,836,689 157,138,758
Contingencies and commitments 1
Number of units in issue 1,539,010 1,567,891

--- (Rupees) --- --- (Rupees) ---
Net assets value per unit 109.0550 100.2230
The annexed notes from 1 to 16 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director




ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - II
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONHTS PERIOD ENDED MARCH 31, 2023

Income

Interest income on bank deposits

Dividend Income

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

Gain on sale of investments-net

Other income

Total income

Expenses

Remuneration to the Management Company

Sales tax on management fee

Remuneration to the Trustee

Sales tax on trustee fee

Annual fee to the Securities and Exchange
Commission of Pakistan

Amortisation of deferred formation cost

Auditors' remuneration

Annual listing fee

Bank charges

Printing charges

Shariah Advisory Fee

Total expenses

Net income / (loss) for the period before taxation

Taxation

Net income for the period after taxation

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

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

Note

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

Nine months ended Quarter ended
From March 11, From March 11,
March 31, 2022to March 31, 2022 to
2023 March 31, 2023 March 31,
2022 2022
10,053 161,541 3,375 161,541
6,055,220 - 3,187
6,594,665 626,488 5,642,387 626,488
2,177,990 - (229,919)
49,601 - 13,360
14,887,529 788,029 5,432,390 788,029
3,597 3,597
5 470 - 470
85,439 6,225 28,687 6,225
11,110 811 3,731 811
24,410 1,783 8,198 1,783
616,731 47,267 202,576 47,267
246,873 18,921 81,090 18,921
61,688 4728 20,263 4728
11,409 11,409
36,994 2,835 12,151 2,835
61,688 4728 20,263 4728
1,156,342 91,365 388,368 91,365
13,731,187 696,664 5,044,022 696,664
13,731,187 696,664 5,044,022 696,664
13,731,187 696,664 696,664
(91,511) - -
13,639,676 696,664 696,664
8,743,546 - -
4,896,130 696,664 696,664
13,639,676 696,664 696,664
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - 11
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONHTS PERIOD ENDED MARCH 31, 2023

From March 11, Quarter edend From March 11,
March 31, 2022 to March 31 2022 to
2023 March 31, 2023 ! March 31,
2022 2022
Net income for the period 13,731,187 696,664 12,862,422 696,664
Other comprehensive income during the period - -
Total comprehensive income for the period 13,731,187 696,664 12,862,422 696,664
The annexed notes from 1 to 16 form an integral part of these financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - 11
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONHTS PERIOD ENDED MARCH 31, 2023

Net assets at the beginning of the period (audited)

Issuance of Nil units (2022:1,542,330)
- Capital value (at net asset value per unit at the
beginning of the period)
- Element of income
Total proceeds on issuance of units

Redemption of 28,881 units (2022:Nil)
- Capital value (at net asset value per unit at the
beginning of the period)

- Element of loss
Total payments on redemption of units

Total comprehensive income for the period

Net assets at end of the period

Distribution for the period

Undistributed income brought forward
- Realised income
- Unrealised loss

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

Net income for the period after taxation
Distribution for the period
Undistributed income carried forward
Undistributed income carried forward

- Realised gain
- Unrealised gain

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

For The Nine Months Edend March, 31, 2023

From March 11,2022 to March 31, 2022

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

Chief Executive Officer

Undistributed Undistributed
Capital Value income / Total Capital Value income / Total
(Accumulated loss) (Accumulated loss)
(Rupees) (Rupees)
156,789,072 | 349,686 [ 157,138,758.00] | [ [
’ ‘ ‘ ’ 154,232,956 ‘ 154,232,956
154,232,956 154,232,956
2,894,540.00 2,894,540.00 -
47,205.00 91,511.00 138,716.00 -
2,941,745.00 91,511.00 3,033,256.00 -
13,731,187 13,731,187 696,664 696,664
153,847,327 13,989,362 167,836,689 154,232,956 696,664 154,929,620
1,529,609
1,179,923
349,686
8,743,546
4,896,130 696,664
13,639,676 696,664
13,989,362 696,664
7,394,697 70,176
6,594,665 626,488
13,989,362 696,664
(Rupees) (Rupees)
Y3 :
109.0550 1004517
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - 11
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONHTS PERIOD ENDED MARCH 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period

Adjustments for:

Unrealised loss / (gain) on revaluation of investments classified as
‘financial assets at fair value through profit or loss' - net
Amortization of deferred formation cost

Increase in assets
Investments - net
Mark-up receivable
Prepayments

Increase / (decrease) in liabilities

Payable to the Management Company

Remuneration payable to the Trustee

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

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units - net of refund of capital
Payment against redemption of units

Net cash generated from financing activities

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

Cash and cash equivalents at end of the period

From March 11,

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

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

March 31, 2022 to
2023 March 31,
2022
13,731,187 696,664
(6,594,665) (626,488)
616,731 47,267
7,753,253 117,443
(3,293,231) (154,400,001)
4,625 (1,757,274)
- (80,000)
(3,288,606) (156,237,275)
(308) 1,989,085
1,059 7,036
14,808 1,783
(29,122) (14,275)
(13,563) 1,983,629
4,451,084 (154,136,203)
- 154,232,956
(3,033,256) -
(3,033,256) 154,232,956
1,417,828 -
248,711 -
1,666,539 96,753
Director
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ALFALAH GHP ISLAMIC PROSPERITY PLANNING FUND - IT
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM
FINANCIAL INFORMATION (UN-AUDITED)

FOR THE NINE MONHTS PERIOD ENDED MARCH 31, 2023

21

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Prosperity Planning Fund Il -Alfalah Islamic Capital Preservation Plan -6 (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 August 21, 2021
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 August 24, 2021.

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 Islamic Chamber of Commerce, Industry and Agricultural
Building, 2nd Floor, ST 2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

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. Presently, the fund offers
following allocation plans :

a. Alfalah GHP Islamic Prospeirty Planning Fund -2 Alfalah Islamic Capital Preservation Plan — 6 : The
initial maturity of plan is two (2) years from the close of subscription period.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company dated March 03, 2023 .

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 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 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.

This condensed interim financial information is unaudited. However, a limited scope review has been
performed by the statutory auditors in accordance with the requirements of the Code of Corporate
Governance. In compliance with schedule V of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the directors of the Management Company hereby declare that this condensed interim
financial information gives a true and fair view of the state of the Fund's affairs as at March 31, 2023.
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3.2

3.3

3.4

3.5

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

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

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

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

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

Critical accounting estimates and judgments

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

The areas involving a degree of judgment or complexity, or areas where estimates and assumption are
significant to the condensed interim financial information are as follows:

Classification and valuation of financial assets (notes 4.2 and 6)
Impairment of financial assets (note 4.2.5)

Amortisation of preliminary expenses and floatation cost ( notes 4.5 and 7)
Taxation (notes 4.7 and 16)

Accounting Convention

The condensed interim financial information has been prepared under the historical cost convention,
except for certain investments which are stated at fair value.

Functional and presentation currency
Items included in this condensed interim financial information are measured using the currency of the

primary economic environment in which the Fund operates. The condensed interim financial information
is presented in Pakistani Rupees which is the Fund's functional and presentation currency.
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4.1

5.2

BANK BALANCES

Deposit accounts

Note

4.1

March 31, 2023
Unaduited
--- ( Rupees) ---

1,666,539

June 30, 2022
Audited

—(R

upees) ---

248,711

These accounts carry profit rates ranging from 10.5% to 13% (June 30, 2022: 3.25% to 9.00%) per annum.
These include bank balance of Rs. 0.054 million (June 30, 2022: 0.085 million) which is maintained with
Bank Alfalah Limited (a related party).

INVESTMENTS

Financial asset at fair value through
profit or loss - held-for-trading

Units of Mutual Funds - open ended 5.1 167,275,542 157,387,646
167,275,542 157,387,646

Units of Mutual Funds - open ended
Purchased Carrying amount Market Netassetson | Total investment

Sold during Asat

Unrealised Gain

Particulars As at July 01,2022| during the N as at March 31, value as at the basis on the basis of
period LEREroy Raciliann 2023 March 31, 2023 L) of market value market value
----- (No. of Units) sweew senneanes (RUDEES) sseseen ssamsansanss () seemvaneanee
Aliaha GHP Islamic Income Fund* 1597004 1289788 1370257 1,456,535 157022225 163,817,507 6,795,282 97.61% 97.93%
Alfaha GHP Isamic Dedicated Fund* w788 312683 55,155 3,658,652 3,458,035 (200817) 206% 207%
Alfaha Islamic Rozana Amdani Fund* 1,529,314 1,529,314 - - - - - -
3186940 3212254 1511690 160680877 167,215,542 6,594,665
* These represent investments held in related parties i.e. funds under common management,
March 31, 2023 June 30,2022
Net unrealised appreciation/(diminution) on --- ( Rupees) --- - ( Rupees) ---
re-measurement of investments classified as
financial assets at fair value through profit or loss
Market value of investments 167,275,542 158,567,569
Less: carrying value of investments (160,680,877) (157,387,646)
6,594,665 1,179,923
DEFERRED FORMATION COST
Formation cost incurred 1,390,907 1,643,000
Amortised to the income statement during the period (616,731) (252,093)
Unamortised cost at the end of the period 774,176 1,390,907

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

PAYABLE TO MANAGEMENT COMPANY

Remuneration payable to the Management Company

Sales tax payable on management fee
Formation cost payable

- 4
- 4
1,602,681 1,602,981
1,602,681 1,602,989
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10.

1.

12

13.

The Management Company is entitled to remuneration for services rendered to the Fund under the
provisions of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, of an amount
not exceeding three percent per annum during the life of the Fund. Further, as per the requirement of
NBFC regulations, the management company shall not charge any fee if the Fund makes investment in
the Collective investment Schemes (CIS) managed by the same management company.

REMUNERATION PAYABLE TO THE TRUSTEE

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions
of the Trust Deed, calculated at the rate 0.07% per annum of the daily average net assets of the Fund.

ANNUAL FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN
This represents annual fee payable to Securities and Exchange Commission of Pakistan (SECP) in

accordance with Regulation 62 of the NBFC Regulations, 2008, whereby the Fund is required to pay
SECP an amount at the rate of 0.02% of the average daily net assets of the Fund.

ACCRUED AND OTHER LIABILITIES Ll e June 30, 2022

--- ( Rupees) --- -=- ( Rupees) ---
Printing charges payable 28,477 15,122
Withholding tax payable and Capital gain tax 8,881 132,966
Auditors' remuneration 92,364 100,911
Listing fee payable 86,900 25,212
Sales Load - 29,399
Sindh sale tax payable on sales load - 3,822
Shariah Advisory Fee 86,900 25,212
303,522 332,644

CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments.
TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.95% which
includes 0.0218% representing Government levies on the Fund such as provision for Sindh Workers'
Welfare Fund, sales taxes, federal excise duties, annual fee to the SECP, etc. This ratio is within the
maximum limit of 2.5% (excluding government levies) prescribed under the NBFC Regulations for a
collective investment scheme categorised as an "income scheme".

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
amongst the unit holders. The Management Company intends to distribute 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.
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141

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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

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

Remuneration payable to the Management Company and the Trustee are determined in accordance with
the provisions of Non-Banking Finance Companies and Notified Entities Regulations, 2008, and the Trust
Deed respectively.

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

Other transactions 31-Mar-23 March 31, 2022
Associated Companies and undertakings --- ( Rupees) --- - ( Rupees) -
Alfalah GHP Investment Management Limited

Remuneration of the Management Company - 3,597
Sindh sales tax on remuneration of the management company - 470
Sales load - 262,018
Bank Alfalah Limited

Profit on bank balances - 4,113
Sales load - 1,780

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 85,439 6,225
Sindh sales tax on remuneration of the Trustee 11,110 811
Other balances 31-Mar-23 30-Jun-22
Connected persons --- ( Rupees) --- --- ( Rupees) ---
Alfalah GHP Investment Management Limited - Management Company

Management remuneration payable - 4
Sindh sales tax payable on management remuneration - 4
Formation cost payable 1,602,681 1,602,981
Bank Alfalah Limited

Bank balances 54,651 84,914
Sales load - 29,399
Sindh sale tax payable on sales load - 3,822

Other related parties

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 9,966 9,032
Sindh sales tax payable on trustee remuneration 1,301 1,176
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142 Unit Holders' Fund

Nine monhts period ended March 31, 2023(Unaudited)

Issued Redeemed / Issued Redeemed/ Net asset
for cash / Bonus conversion Asat forcash/ conversion value as at
As at July 01,2022 L Dividend March conversion | Bonus
conversionin/ | out/ transfer N out/ transfer March
. reinvestment 31,2023 in/ transfer
transfer in out in out 31,2013
(Units) (Rupees)
Associated companies /
undertakings
Bank Alfalah Limited - Employee Gratuity Fund Trust 256,420 - 256,420 - - 27,963,883
Bank Alfalah Limited - Employee Provident Fund 512,840 - 512,840 - - 55,927,766
Key management personnel
Chief Executive Officer 3059 . - 3059 333,599
Unit holder holding 10% or more Units
1GI General Insurance Limited -Window Takaful 512,844 512,844 - - 56,928,202
For the period from March 12, 2022 to March 31, 2022(Unaudited)
Issued Redeemed / S Redeemed/ Net asset
Bonus / 1 Asat for cash / N
for cash / L conversion . conversion value as at
e Dividend March conversion | Bonus
conversion in / I out/ transfer 312022 | in/transfer out/ transfer March
transfer in out ! n out 31,2012
(Units) (Rupees)
Associated companies /
undertakings
Bank Alfalah Limited - Employee Gratuity Fund Trust 250,000 - 250,000 25,000,000 21,263,750
Bank Alfalah Limited - Employee Provident Fund 500,000 - 500,000 50,000,000 54,527,500
Unit holder holding 10% or more Units
1GI General Insurance Limited -Window Takaful 501,899 - 501,899 50,189,868 54,734,595

15. DATE OF AUTHORISATION FOR ISSUE

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

on April 17 2023.
16. GENERAL

16.1 Being the first accounting period of the Fund, there are no corresponding figures to report.

16.2 Figures are rounded off to the nearest rupee.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer

Chief Financial Officer

Director
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FUND INFORMATION

Management Company:

Board of Directors of the
Management Company:

Audit Committee:

HR Committee:

Risk Committee:

Chief Operating Officer
and Company Secretary:

Chief Financial Officer:

Trustee:

Bankers to the Fund:

Auditors:

Legal Advisor:

Registrar:

Distributor:

Rating:

Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Mr. Tanveer Hussain Awan
Mr. Khalid Khanfer

Mr. Saad ur Rahman

Mr. Kabir Qureshi

Mr. Hanspeter Beier

Mr. Khalilullah Shaikh

Ms. Ayesha Aziz

Mr. Khaldoon Bin Latif (CEO)

Mr. Khalilullah Shaikh
Mr. Tanveer Hussain Awan
Mr. Saad ur Rahman

Mr. Khalid Khanfer

Ms. Ayesha Aziz

Mr. Tanveer Hussain Awan
Mr. Kabir Qureshi

Mr. Khaldoon Bin Latif (CEO)

Mr. Saad ur Rahman

Mr. Khalilullah Shaikh

Mr. Khaldoon Bin Latif (CEO)
Mr. Khalid Khanfer

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

Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Islamic Chamber of Commerce, Industry and Agriculture Building,
2nd Floor, ST 2/A, Block 9, KDA Scheme 5,

Clifton, Karachi.

Bank Alfalah Limited

Not Yet Rated
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ALFALAH STABLE RETURN FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2023
March 31, 2023
e (V111 [ R ——
Stable Return | | Stable Return | | Stable Return Total
Plan -1 Plan -l Plan - Il
Note (Rupees)

ASSETS
Bank balances 4 3,890,821 544,512 810,255 5,245,588
Investments 5 1,039,886,972 | | 830,366,358 3,381,924,000 || 5252,177,330
Advances and profit receivable 6 295,874 98,211 170,445,381 170,839,466
Preliminary expenses and floatation costs 7 349,976 - - 349,976
Total assets 1,044,423,643 831,009,081 3,563,179,636  5428,612,360
LIABILITIES
Payable to Alfalah GHP Investment Management

Limited - Management Company 7 2,478,105 947 840 2,095,259 5,521,204
Payable to Central Depository Company of -

Pakistan Limited - Trustee 8 187,483 127,224 138,399 453,106
Payable to the Securities and Exchange -

Commission of Pakistan 9 105,957 53,306 44,540 203,803
Accrued expenses and other liabilities 10 122,302 121,117 79,222 322,641
Total liabilities 2,893,847 1,249,487 2,357,420 6,500,754
NET ASSETS 1,041,529,796 829,759,594 3,550,822,216 5422,111,606
UNIT HOLDERS’ FUND (AS PER THE STATEMENT ATTACHED) 1,041,529,796 828,444,281 3,550,822,216  5,420,796,293
CONTINGENCIES AND COMMITMENTS 1

--------------- Number of unitg=--=----------
NUMBER OF UNITS IN ISSUE 10,181,152 8,078,811 35,159,781
(Rupees)
NET ASSET VALUE PER UNIT 102.2998 102.7081 100.9910
The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH STABLE RETURN FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

For the period from| | For the period from| | For the period from
September 1,2022 | (December 8, 2022 to| | March 09, 2023 to
to March 31,2023 March 31,2023 March 31, 2023 Total

Quarter ended
March 31, 2023

Quarter ended
March 31, 2023

Stable Return Stable Return Stable Return Stable Return || Stable Return
Plan-| Plan -1l Plan- Ill Plan-| Plan - Il
Note (Rupees)
INCOME
Profit on savings account with banks 386,137 5,428,346 1420491 7,234,974 (9,083) 5,415,669
Income on Market treasury bills 90,912,959 39,515,461 - 130428420 38,431,603 30,166,062
Income on Pakistan Investment Bonds - - 44375504 44,375,504 -
Loss on sale of investments - net (343,152) 51,884 - (291,268) (264,573) 66,598
Net unrealised (diminution) / appreciation on - -
of investments classifies as ‘financial assets at fair value - -
through profit or loss' 52 (26493.424) (20,003.485) (8734506) (55231415)  (14839569) (20549964
Other Income 20,308 9126 - 29434 18422 9126
Total income 64,482,827 25,001,332 37,061489 126,545,648 23,336,829 15,107,491
EXPENSES
Remuneration of Alfalah GHP Investment
Limited - Management Company 71 2,596,529 1,431,707 1,336,167 5,064,403 1074172 890,897
Sindh Sales Tax on remuneration of the Management
Company 72 338,201 147121 173,702 659,024 140,295 115,816
Alocated expenses 73 231,751 186,699 445,390 864,040 98,639 186,899
Selling and marketing expenses 74 10,201 - - 10,201 (0) -
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 8.1 407,218 185,259 122478 714,955 169,222 142,256
Sindh Sales Tax on remuneration of the Trustee 82 52,939 24,082 15921 92,942 22,000 18492
Annual fee to the Securities and Exchange
Commission of Pakistan 91 105,957 53,306 44,540 203,803 50,954 41,839
Auditors' remuneration 108419 50,746 34,500 193,665 32,849 40,063
Amortisation of preliminary expenses and floatation costs 485,024 - - 485,024 205,906 -
Printing and publication charges 17414 4674 = 22,088 7393 3,690
Annual PACRA fee - - 23,000 23,000 - -
Brokerage expense 1497 23,662 21722 46,881 - 22,646
Bank and Settlement charges 13,060 58 - 13118 3450 58
Total expenses 4,368,210 1,807,514 2217420 8,393,144 1,804,880 1,462,656
Net income for the period before taxation 60,114,617 23193818 34,844069 118,152,504 21,531,949 13,644,835
Taxation 14 - - - - -
Net income for the period after taxation 60,114,617 23,193,818 34,844069 118,152,504 21,531,949 13,644,835
Allocation of net income for the period
Netincome for the period after taxation 60,114,617 23193818 34844069 118,152,504 21,531,949 13,644,835
Income already paid on units redeemed (49,109 (1,315,313) g (1,364,421) (49,109 (1,315,313)
60,065,508 21,878,505 34,844,069 116,788,083 21,482,840 12,329,522
Accounting income available for distribution
- Relating to capital gains - - - - -
- Excluding capital gains 60,065,508 21,878,505 34,844,069 116,788,083 21,482,840 12,329,522
60,065,508 21,878,505 34,844,069 116,788,083 21,482,840 12,329,522
Earnings per unit 15
The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH STABLE RETURN FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2023

For the period | | For the period from | | For the period from
from September 1, | | December 8,2022to| | March 09,2023 to Quarter ended Quarter ended
2022 to March 31, March 31, March 31, Total December 31,2022 || December 31, 2022
a2 2 2 o
Stable Return Stable Return Stable Return Stable Return Stable Return
Plan-| Plan - Il Plan -l Plan -1 Plan - Il
(Rupees)
Net income for the period after taxation 60,114,617 23,193,818 34,844,069 118,152,504 21,631,949 13,644,834.9
Other comprehensive income
Total comprehensive income for the period 60,114,617 23193818 34,844,069 118,152,504 21,531,949 13,644,835
The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Executive Officer Chief Financial Officer Director
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ALFALAH STABLE RETURN FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

Issuance of units:

- ASRP-1: 10,887,337 units / ASRP - . 8,669,887 units

-ASRP - 35,189,781 unis
Captal value (ot et asset value per it at the
begining of e perod)
Elmentof income

Total proceeds on issuance of units

Redempion o uns:

- ASRP-1:680,399urits ASRP - I 00 nis
Capal vaue (et et asset vale pe it a e
begiingof theperiod)

Element of oss
Total payments on redemption of nits

Tolalcomprehensive income fo the period

Disiouion for the period (Rs. 36974 per unit declred

‘on December 26, 2022

Netassets at the end of the period (un-audited)

Undistributed income brought forward
- Realised income
- Unrealised income:

Accounting income avalable fordistrbution
-Reltng tocapial gains

- Excluding capal gins

Disibutons during the perod (Rs. 36974 per unit

declared on December 26, 2022
Undistributed income carried forward

Undistributed income carried forward
- Realised income
Urvealed (oss)/income

Netasset vale perunitt the end f the period

1to22fom

For the period from September 1, 2022 to March 31, || For the period from December 8, 2022 to March 31,
223 223

For the period from March 09, 2023 to March 31,
2023

Chief Executive Officer

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Financial Officer

Director

Total
] Stable Refurn Plan - Stable Return Plan -1l
Captal | Unditrbuted Toal Copl | Undstbued | Captl | Unditbuted | 1 Captal | Undistributed Toal
value income value income value income value income
Rupe P (Rupees)
1,088,733,685 - 1,088,733,685 (| 866,988,700 - | 866988700 || 3515978143 3515978143 1,955,722,385 1,965,722,385
1,849500 1,849, 3 4 1,849,538 1849538
1,080,583,185 00583185 866988738 B6.988738  3515978,147 3515978147 1957571923 1957571923
(70618,399) . (70618.399)|  (59,107,650) - | a,107850) - . < | (12972050) (129,726,050)
(1913223 (43,109 (19623%2) (1315312 (1315,313)] (2630624 - - - (322853 (1.364421) 459,950
(12.531622) 83.109) (250731 (60422%62) (1315313)  (61738275) - - < (%45 (1364421)  (134319006)
- 60,114,617 B0,114617 - BIBBE 23193818 - 844069 34844069 118,152,504 83308435
& (36,587,275) (36,587.275) = - - - - s - (36,587.275) 36,587,275)
10180515630 23478233 1041628796 21818505 BB44281 3515078147 D4B44060 3560822216 1824617339 60200808 4011
60,065,508 21,878,505 34,844,089 116,788,083
(38587.275) (36.587.275)
8478283 80200808
49971657 34844069 91854663
(26493424) 8
23478233
(Rupees) (Rupees) (Rupees)
1022998 1027081 1009910
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ALFALAH STABLE RETURN FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2023

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

Adjustments for:

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

Amortisation of preliminary expenses and floatation costs

(Increase) / decrease in assets
Investments - net

Advances and profit receivable
Preliminary expenses and floatation costs

Increase in liabilities

Payable to Alfalah GHP Investment Management
Limited - Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid

Receipts against issuance and conversion of units
Payments against redemption and conversion of units
Net cash generated from financing activities

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

Cash and cash equivalents at end of the period 13

The annexed notes from 1 to 22 form an integral part of these condensed interim financial statements.

For the period from | | For the period from || For the period from
September 1,2022 | |December 8, 2022 to|| March 09, 2023 to
to March 31, 2023 March 31,2023 March 31, 2023 Total
Stable Return Stable Return Stable Return
Plan -1 Plan - I Plan - lll
(Rupees)
60,114,617 23,193,818 34,844,069 118,152,504
26,493 424 20,003,485 8,734,506 55,231,415
485,024 - - 485,024
87,093,065 43,197,303 43578575 173,868,943
(1,066,380,396), (850,369,843) (3,390,658,506)|| (5,307,408,745)
(295,874) (98,211) (170,445,381)|| (170,839,466)
(835,000) - - (835,000)
(1,067,511,270) (850,468,054) (3,561,103,887) (5,479,083,211)
2,478,105 947,840 2,095,259 5,521,204
187,483 127,224 138,399 453,106
105,957 53,306 44,540 203,803
122,302 121,117 79,222 322,641
2,893,847 1,249,487 2,357,420 6,500,754
(977,524 ,358) (806,021,264) (3,515,167,892) (5,298,713,514)
(36,587,275) - - (36,587,275)
1,090,583,185 866,988,738 3,515,978,147 || 5,473,550,070
(72,580,731) (60,422,962) - || (133,003,693)
981,415,179 806,565,776 3,515,978,147  5,303,959,102
3,890,821 544,512 810,255 5,245,588
3,890,821 544,512 810,255 5,245,588
For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)
Chief Financial Officer Dircctor

Chief Executive Officer
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ALFALAH STABLE RETURN FUND

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

FOR THE NINE MONTHS ENDED MARCH 31, 2023

1.1

1.2

1.3

1.4

1.5

1.6

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Stable Return Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed under the Sindh Trust Act, 2020, 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 15, 2022, 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 June 3, 2022.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Financing Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules)
and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations)
through a certificate issued by the SECP on May 4, 2020. The registered office of the Management
Company is situated at Islamic Chamber of Commerce, Industry & Agricultural Building, 2nd floor, ST-
2/A, Block-9, KDA Scheme 5, Clifton Karachi.

The Fund commenced its operations from September 1, 2022. The Fund is categorised as a 'Stable Return
Fund (SRF) 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 Investment Plan by investing in authorized investment avenues such as Government Securities,
cash in bank account, money market placements, certificate of deposits and certificate of musharakah
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 return plans are offered:

a. Alfalah GHP Stable Return Plan - |
b. Alfalah GHP Stable Return Plan - I
c. Alfalah GHP Stable Return Plan - IlI

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) to the Management Company dated March 03, 2022.

The 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.

These are the first condensed interim financial statements of the Fund for the period from September 1,
2022 to March 31, 2023 therefore, comparative figures have not been included.

BASIS OF PREPARATION
Statement of compliance

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

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

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

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

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

23

24

25

2.6

31

These condensed interim financial statements are unaudited. However, a limited scope review has been
performed by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors
of the Management Company declare that these condensed interim financial statements give a true and
fair view of the state of affairs of the Fund as at December 31, 2022.

Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on September 1, 2022. However, these do not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2023. However,
these are not expected to have any significant impact on the Fund's operations and, therefore, have not
been detailed in these condensed interim financial statements.

Critical accounting estimates and judgments

The preparation of these condensed interim financial statements in accordance with the accounting and
reporting standards as applicable in Pakistan requires the management to make judgements, estimates
and assumptions that affect the application of accounting policies and reported amounts of assets, liabilities,
income and expenses. The estimates, judgements and associated assumptions are based on historical
experience and various other factors including expectations of future events that are believed to be
reasonable under the circumstances, the results of which form the basis of making judgements about
carrying values of assets and liabilities. The estimates and underlying assumptions are reviewed on an
ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is
revised if the revision affects only that year, or in the year of revision and future years if the revision affects
both current and future years.

The estimates and judgments that have a significant effect on these condensed interim financial statements
of the Fund relate to classification, valuation and impairment of financial instruments (note 3.2 and 5)

Accounting convention

These financial statements have been prepared under the historical cost convention except for investments
classified as 'at fair value through profit or loss' which are measured at their respective fair values.

Functional and presentation currency

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

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies applied in the preparation of these condensed interim financial statements
are set out below.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts, cheques in hand and other short-
term highly liquid investments with original maturities of three months or less.
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3.2

3.21

4.1

4.2

5.1

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets
carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are
initially recognised at fair value and transaction costs are recognised in the condensed interim income
statement.

'March 31, 2023
(Un-audited)

Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - I Plan - il
Note (Rupees)
BANK BALANCES
Balances with banks in:
Savings accounts 4.1 3,890,821 544,512 810,255 5,245,588
Current accounts 4.2 - - - -
3,890,821 544,512 810,255 5,245,588

These accounts carry profit rate of 14.50% for both ASRP - | and ASRP - Il per annum. These include
amounts held with a related party (Bank Alfalah Limited) amounting to Rs. 0.266 million for ASRP - | on
which return is earned at 14.50% per annum and Rs. 0.10 million for ASRP - Il on which return is earned
at 14.50% per annum.

These include an amount held with a related party (Central Depository Company) amounting to Rs. 0.001
million for ASRP - I.

INVESTMENTS

At fair value through profit and loss

Government securities - Market treasury bills 5.1 1,039,886,972 830,366,358 - 1,870,253,330
Government securities - Pakistan Investment Bonds 5.1 = - 3,381,924,000 3,381,924,000

Government securities

Alfalah stable retun plan - |
Treasury Bills
Face value Market value as a
Carrying Market value Lo percentage of
Asat Purchased |Sold / matured value as at A
y . . As at March asatMarch | diminution as at Total
Maturity date Tenor |September,| duringthe | during the 312023 March 31, 3202 | March 31,2023 | : ‘ Net assets
2022 period period ' 2023 ' ' investments of| e Fung
the Fund
(Rupees) (%)
Treasury Bills 12 months - 12300000000 172,080,000 1,127,920,000 1,066,380,393 1,039,886,972 (26,493421)  100.00% 99.84%
As at March 31, 2023 - 1,300,000,000 172,080,000 1,127,920,000 1,066,380,393 1,039,886,972 (26,493 421) 100% 99.84%
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5.2

6.1

Alfalah Stable return plan -
Treasury Bills

Face value Market value as a
Carrying percentage of
Market val
Asat Purchased | Sold / matured valugasat | o vaLE -
. X R As at March asatMarch | diminution as at Total
Maturity date Tenor | December8, | duringthe | during the 312023 March 31, 32023 | March31 2023 | Net assets
2022 period period ' 2023 ' ' investments of | -\ o Eung
the Fund
(Rupees) (%)
Treasury Bills 3months - 2,782,000,000 2,782,000,000 0.00% 0.00%
Treasury Bills 6 months - 75,000,000 75,000,000 - - - 0.00% 0.00%
Treasury Bills 12months - 963,900,000 10,000,000 953,900,000 850,369,843 830,366,358 (20,003 485) 100% 100%

As at March 31, 2023 - 963,000,000 10,000,000

953,000,000 850,369,843 830,366,358

(20,003,485 100% 100%

‘March 31, 2023

(Un-audited)
Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - lI Plan -l
Net unrealised (diminution) / appreciation on Note (Rupees)

remeasurement of investments classified as
financial assets at fair value through profit or loss

Market value of investment 5.1
Less: carrying value of investments 5.1

1,039,886,972 830,366,358
1,066,380,393 850,369,843

1 1,870,253,330
(20,003,485) 1,916,750,236

(26,493,421)  (20,003,485) 20,003,486  (46,496,906)

ADVANCES AND PROFIT RECEIVABLE
Profit receivable on bank balances 6.1 290,509 98,026 1,420,491 1,809,026
Advance tax 5,365 185 5,550
Profit receivable on Pakistan Investment Bonds - 169,024,890 169,024,890
295,874 98,211 170,445,381 170,839,466

These include an amount due from a related party (Bank Alfalah Limited) amounting to Rs. 0.329 million

by ASRP I and Rs. 0.001 million by ASRP II.

(Un-audited)
Stable Return | | Stable Return | | Stable Return Total

Plan - | Plan - Il Plan -1l
PAYABLE TO AIFALAH GHP INVESTMENT Note (Rupees)
MANAGEMENT LIMITED - MANAGEMENT COMPANY
Management remuneration payable 741 1,060,858 576,055 1,336,167 2,973,080
Sindh Sales Tax payable on management remuneration 7.2 140,295 74,886 173,702 388,883
Allocated expenses payable 73 231,751 186,899 445,390 864,040
Selling and marketing expenses payable 74 10,201 - - 10,201
Other payable 200,000 110,000 140,000 450,000
Payable against preliminary expenses and floatation costs 835,000 - - 835,000

2,478,105 947,840 2,095,259 5,521,204
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71

7.2

7.3

7.4

10

1

As per Regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration
equal to an amount not exceeding the maximum rate of management fee as disclosed in the Offering
Document subject to the total expense ratio limit. Accordingly, the Management has charged 0.75% per
annum of average daily net assets as disclosed in the offering document for both ASRP - | and ASRP -
Il. The remuneration is paid to the Management Company on a monthly basis in arrears.

The Provincial Government of Sindh has levied Sindh Sales Tax at the rate of 13% on the remuneration
of the Management Company through the Sindh Sales Tax on Services Act, 2011. During the period, an
amount of Rs. 0.198 million in ASRP | and Rs. 0.031 million in ASRP Il was charged on account of sales
tax on management fee levied through the Sindh Sales Tax on Service Act, 2011.

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).

Accordingly, the Management Company has charged allocated expenses to the Fund based on its discretion
subject to not being higher than the actual expense incurred.

The SECP has allowed the Asset Management companies to charge selling and marketing 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.

"March 31, 2023
(Un-audited)
Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - II Plan - Iil ©
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note (Rupees)
PAKISTAN LIMITED - TRUSTEE
Trustee remuneration payable 8.1 165,272 112,589 122,478 400,339
Sindh Sales Tax payable on Trustee remuneration 8.2 22,211 14,635 15,921 52,767
187,483 127,224 138,399 453,106
‘March 31, 2023
(Un-audited)
Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - Il Plan - Il
PAYABLE TO THE SECURITIES AND EXCHANGE Note (Rupees)
COMMISSION OF PAKISTAN
Annual fee payable 9.1 105,957 53,306 44,540 203,803
‘March 31, 2023
(Un-audited)
Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - Il Plan - lll
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees)
Auditors' remuneration payable 108,419 50,746 34,500 193,665
Printing charges payable 10,814 4,674 - 15,488
Withholding tax payable 3,069 42,035 - 45,104
Other payable - - - -
Brokerage expense payable - 23,662 21,722 45,384
Annual PACRA fee - - 23,000 23,000
122,302 121,117 79,222 322,641

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2023.
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13

14

15

16

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of ASRP - | for the period ended March 31, 2023 is 0.74%, ASRP - Il is
0.68% and ASRP - 3 is 1.00%, which includes 0.08% for AICF and 0.08% for ASRP - Il representing
government levies on the Fund such as sales taxes, annual fee payable to the SECP etc. This ratio is
within the maximum limit of 2% prescribed under the NBFC Regulations for a collective investment scheme
categorised as a money market fund.

‘March 31, 2023
(Un-audited)
Stable Return | | Stable Return | | Stable Return Total

Plan - | Plan - Il Plan - Il
CASH AND CASH EQUIVALENTS (Rupees)
Bank balances 3,890,821 544,512 810,255 4,435,333
Market treasury bills (original maturity of 3 months or less) - - - -

3,890,821 544,512 810,255 4,435,333

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of Part | of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than 90 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, as per Regulation 63 of the Non Banking Finance Companies
Regulations, the Fund is require to distribute not less than 90 percent of its accounting income for the
year derived from sources other than capital gains as reduced by such expense as are chargeable thereon
to the unit holders. Since the management intends to distribute the required minimum percentage of

income earned by the Fund for the period ending June 30, 2023 to the unit holders in the manner as
explained above, no provision for taxation has been made in these condensed interim financial statements,
during the period.

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.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in
the opinion of the management, determination of the cumulative weighted average outstanding number
of units for calculating EPU is not practicable.

TRANSACTIONS 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,
ALFALAH ASSET MAMANGEMENT LIMITED (formerly: Alfalah GHP Investment Management 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, sales load, other charges, sale and purchase of investment and
distribution payments to connected persons. The transactions with connected persons are also in the
normal course of business, at contracted rates and at terms determined in accordance with market rates.
The management considers that the transactions between the related parties / connected persons are
executed in accordance with the parameters defined in the Offering document, trust deed and NBFC
regulations which are publicly available documents and hence, the transactions are considered to be on
an arm’s length basis.
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161

16.1.1
16.2

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 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:
Unit Holders' Fund Note Half year ended December 31, 2022
Issued for cash / Bonus / Redeemed / Asat Issued for cash / Bonus / Redeemed / Asat
conversion in / Dividend  [conversion out/| December conversion in / Dividend | conversion out/| December
transfer in Reinvestment | transfer out 31,2022 transfer in Reinvestment | transfer out 31,2022
Alfalah Stable Return Plan - | :
Associated companies / undertakings
Alfalah GHP Investment Management Limited 16.1.1 800,000 25,142 - 825,142 80,000,000 2,514,232 84,411,889
Alfalah Stable Return Plan - | :
Unit holder holding 10% or more units
Alfalah Stable Return Plan - Il :
Unit holder holding 10% or more units
This reflects the position of related party / connected persons status as at March 31, 2023.
Transactions during the period Nine Months ended (Un-audited)
'March 31, 2023
Stable Return | | Stable Return | | Stable Return Total
Associated Companies / Undertakings Plan -1 Plan - I Plan -1l
(Rupees)
Alfalah GHP Investment Management Limited -
Management Company
Remuneration of Alfalah GHP Investment Management
Limited - Management Company 2,596,529 1,131,707 1,336,167 5,064,403
Sindh Sales Tax on remuneration of the Management
Company 338,201 147121 173,702 659,024
Allocated expenses 231,751 186,899 445,390 864,040
Selling and marketing expenses 10,201 - - 10,201
Bank Alfalah Limited
Profit on savings account with banks 357,320 5,341,554 1,420,491 7,119,365
Bank and Settlement charges 8,745 58 - 8,803
Alfalah Stable Return Fund
Market treasury bills - Purchased - 3,577,981 3,577,981
Market treasury bills - sold 3,577,981 - 3,577,981
Alfalah GHP Sovereign Fund
Market treasury bills - sold 2,010,255 - - 2,010,255
Alfalah GHP Cash Fund
Pakistan Investment Bond - Purchased - - 667,373,356 -
Pakistan Investment Bond - sold - - - -
Other related party
Central Depository Company of Pakistan Limited - Trustee
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 407,218 185,259 122,478 714,955
Sindh Sales Tax on remuneration of the Trustee 52,939 24,082 15,921 92,942
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Nine Months ended (Un-audited)
‘March 31, 2023

Stable Return | | Stable Return | | Stable Return Total
Plan - | Plan - Il Plan - Il
(Rupees)

16.3  Amounts outstanding as at period end
Associated Companies / Undertakings
Alfalah GHP Investment Management Limited -

Management Company

Management remuneration payable 1,060,858 576,055 1,336,167 1,636,913
Sindh Sales Tax payable on management remuneration 140,295 74,886 173,702 215,181
Allocated expenses payable 231,751 186,899 445,390 418,650
Selling and marketing expenses payable 10,201 - - 10,201
Other payable 200,000 110,000 140,000 310,000
Payable against preliminary expenses and floatation costs 835,000 - - 835,000
Bank Alfalah Limited
Bank balances 266,250 100,000 - 366,250
Other related party
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 165,272 112,589 122,478 277,861
Sindh Sales Tax payable on Trustee remuneration 22,211 14,635 15,921 36,846

17  FINANCIAL INSTRUMENTS BY CATEGORY

The financial assets and liabilities carried on the Statement of Assets and Liabilities are categorised as
follows:

17.1 Alfalah Stable Return Plan - |

As at March 31, 2023
Particulars At amortised At fair vaIu9:
through profit Total
cost
or loss
Rupees
Financial assets
Bank balances 3,890,821 - 3,890,821
Investments - - -
Profit receivable 290,509 - 290,509
4,181,330 - 4,181,330
Financial liabilities
Payable to Alfalah GHP Investment Management
Limited - Management Company 2,478,105 - 2,478,105
Payable to Central Depository Company of
Pakistan Limited - Trustee 187,483 - 187,483
Accrued expenses and other liabilities 119,233 - 119,233

2,784,821 - -
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17.2

17.3

18

18.1

Alfalah Stable Return Plan - I
Financial assets

Bank balances 544,512 - 544,512
Investments - - -
Profit receivable 98,026 - 98,026
642,538 - 642,538
Financial liabilities
Payable to Alfalah GHP Investment Management
Limited - Management Company 947,840 - 947,840
Payable to Central Depository Company of
Pakistan Limited - Trustee 127,224 - 127,224
Accrued expenses and other liabilities 79,082 - 79,082
1,154,146 - _
Alfalah Stable Return Plan - Il
As at March 31, 2023
Particulars At amortised At fair valut?
through profit Total
cost
or loss
Rupees
Financial assets
Bank balances - - -
Investments - - -
Profit receivable - - -
Financial liabilities
Payable to Alfalah GHP Investment Management
Limited - Management Company - - -
Payable to Central Depository Company of
Pakistan Limited - Trustee - - -
Accrued expenses and other liabilities 544,512 - 544,512
544,512 - 544,512

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's overall risk management programme seeks to maximise the returns derived for the level of
risks to which the Fund is exposed and seeks to minimise potential adverse effects on the Fund's financial

performance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of
the Investment Committee which provides broad guidelines for management of risk pertaining to market
risks (including price risk and profit rate risk), credit risk and liquidity risk. Further, the overall exposure

of the Fund complies with the NBFC Regulation, and the directives issued by the SECP.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a

result of changes in market prices.
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The Management Company manages the market risk through diversification of the investment portfolio
and by following the internal risk management policies and investment guidelines approved by the
Investment Committee and the regulations laid down by the SECP.

Market risk comprises of three types of risks: currency risk, profit rate risk and price risk.
18.1.1 Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as
a result of changes in foreign exchange rates. At present, the Fund has no exposure to currency risk as
there are no financial assets or financial liabilities denominated in foreign currencies.

18.1.2 Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as
a result of changes in market profit rates. As of December 31, 2022, the Fund is exposed to such risk on
its balances held with banks and Market treasury bills. The Investment Committee of the Fund reviews
the portfolio of the Fund on a regular basis to ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund is exposed to cash flow interest rate risk for balances in savings accounts on which interest
rate is 14.50% per annum.

In case of 100 basis points increase / decrease in interest rates on December 31, 2022, with all other
variables held constant, the net income for the period and the net assets would have been higher /
lower by Rs. 3,146 for ASRP - | and by Rs. 35,228 for ASRP - II.

b) Sensitivity analysis for fixed rate instruments

The Fund's fixed rate risk arises from investment in Market treasury bills. As of December 31, 2022,
in case of 100 basis points increase / decrease in interest rates, with all other variables held constant,
the net income for the period and the net assets would have been higher / lower by Rs. 10.29 million
for ASRP - | and Rs 8.73 million for ASRP - II.

The composition of the Fund's investment portfolio, KIBOR rates and the rates announced by the Financial
Markets Association of Pakistan are expected to change over time. Accordingly, the sensitivity analysis
prepared as of December 31, 2022 is not necessarily indicative of the impact on the Fund's net assets
of future movements in profit rates.

Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the earlier
of contractual repricing or maturity date and for off-balance sheet financial instruments is based on
settlement date.

The Fund's interest rate sensitivity related to financial assets and financial liabilities as at December 31,
2022 can be determined as follows:
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18.1.2.1 Alfalah Stable Return Plan - |

December 31, 2022
Exposed to profit rate risk
Particulars Effective More than th Not exposed to
interest rate | Up to three ore than Hree | e than one PXposed Total
0 months and up to profit rate risk
(%) months year
one year
(Rupees)
Financial assets
Bank balances 14.50% 3,890,821 3,890,821
Investments 15.86% - 15.87%, - - -
Profit receivable - 290,509 290,509
Sub total 3,890,821 290,509 4,181,330
Financial liabilities
Payable to Alfalah GHP Investment Management
Limited - Management Company 2,478,105 2,478,105
Payable to Central Depository Company of
Pakistan Limited - Trustee 187,483 187,483
Accrued expenses and other liabilities 119,233 119,233
Sub total 2,784,821 2,784,821
On-balance sheet gap (a) 3,890,821 (2,494,312) 1,396,509
Off-balance sheet financial instruments
Off-balance sheet gap (b)
Total profit rate sensitivity gap (a) + (b) 3,890,821
Cumulative profit rate sensitivity gap 3,890,821 3,890,821 3,890,821
18.1.2.2 Alfalah Stable Return Plan - I
Financial assets
Bank balances 14.50% 544,512 544,512
Investments 16.07% - 16.65% - - -
Profit receivable - 98,026 98,026
Sub total 544,512 98,026 642,538
Financial liabilities
Payable to Alfalah GHP Investment Management
Limited - Management Company 947,840 947,840
Payable to Central Depository Company of
Pakistan Limited - Trustee 127,224 127,224
Accrued expenses and other liabilities 79,082 79,082
Sub total 1,154,146 1,154,146
On-balance sheet gap (a) 544,512 (1,056,120) (511,608)
Off-balance sheet financial instruments
Off-halance sheet gap (b)
Total profit rate sensitivity gap (a) + (b) 544,512
Cumulative profit rate sensitivity gap 544,512 544,512 544,512
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18.3 Credit risk

18.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund
by failing to discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated
by investing in rated instruments or instruments issued by rated counterparties of credit ratings of at least

investment grade by the recognised rating agencies. The table below analyses the Fund's maximum
exposure to credit risk:

December 31, 2022
Balance as per .
Maximum
statement of
exposure to
assets and o
R, credit risk
liabilities
18.3.1.1Alfalah Stable Return Plan - | - T 70 Y —
Bank balances 3,890,821 3,890,821
Investments - -
Profit receivable 290,509 290,509
4,181,330 4,181,330
18.3.1.2Alfalah Stable Return Plan - I
Bank balances 544,512 544,512
Investments - -
Profit receivable 98,026 98,026
642,538 642,538
19.3.1.3Alfalah Stable Return Plan - I
Bank balances 810,255 810,255
Investments - -
Profit receivable 1,420,491 1,420,491
2,230,746 2,230,746

The maximum exposure to credit risk before any enhancement as at December 31, 2022 is the carrying
amount of the financial assets. Investment in government securities, however, are not exposed to credit
risk and have been excluded from the above analysis as these are guaranteed by the Government of

Pakistan.
18.3.2Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its balances with banks and profit accrued
on bank balances.

The credit rating profile of balances with banks and profit accrued on bank balances are as follows:

Alfalah Stable Return Plan - |
Bank balances and accrued profit

Rating
Banks Rating agency (Short Term /

Long Term)

Bank Alfalah Limited PACRA A1+ AA+

Allied Bank Limited PACRA A1+/AAA

Alfalah Stable Return Plan - I

Bank Alfalah Limited PACRA A1+ AA+

Allied Bank Limited PACRA A1+ AAA
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18.3.3Concentration of credit risk

19

20

21
211
22

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups
of counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit
exposure. The Fund's portfolio of financial assets is mainly held with credit worthy counterparties thereby
mitigating any credit risk. Further investments in Market treasury bills are not exposed to credit risk.

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. The amount of net assets attributable to unit
holders can change significantly on a daily basis as the Fund is subject to daily issuance and redemptions
at the discretion of unit holders. These unit holders of the Fund are entitled to distributions and to payment
of a proportionate share based on the Fund's net asset value per unit on the redemption date. The relevant
movements are shown on the Statement of Movement in Unit Holders' Fund.

The Fund’s objectives when managing unit holders' fund are to safeguard the Fund’s ability to continue
as a going concern in order to provide returns for the benefits of the unit holders to maintain a strong base
of assets to support the development of the investment activities of the Fund and to meet unexpected
losses or opportunities. As required under the NBFC Regulations, every open end scheme shall maintain
minimum fund size (i.e. net assets of the Fund) of Rs. 100 million at all times during the life of scheme.
In order to comply with the requirement and to maintain or adjust the Unit Holders' Fund, the Fund’s policy
is to monitor the level of daily issuance and redemptions relative to the liquid assets and adjust the amount
of distributions the Fund pays to the unit holders and to redeem and issue units in accordance with the
constitutive documents of the Fund which includes the Fund's ability to restrict redemptions.

The Fund manager, Investment Committee members and the Chief Executive Officer of the Management
Company critically track the movement of ‘Assets under Management'. The Board of Directors is updated
regarding key performance indicators such as yield and movement of NAV and total Fund size at the end
of each quarter.

The Fund has maintained and complied with the requirements of minimum fund size during the current
period.

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any
intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

Financial assets which are tradable in an open market are revalued at market prices prevailing on the
date of the condensed interim statement of assets and liabilities. The estimated fair value of all other
financial assets and liabilities is considered not to be significantly different from the respective book values.
GENERAL

Figures have been rounded off to the nearest Pakistani rupee.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on a by the Board of Directors
of the Management Company April 17 2023.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2023

Note
ASSETS
Bank balances 4
Investments 5
Security deposits
Advance, prepayment and profit receivable 6
Preliminary expenses and floatation cost 7
Total assets
LIABILITIES

Payable to Alfalah GHP Investment Mangement Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan 10
Accrued expenses and other liabilities

Total liabilities

© oo

NET ASSETS
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)
CONTINGENCIES AND COMMITMENTS

March 31,
2023
(Rupees)

4,416,550
43,523,803
2,600,000
1,526,048
690,198

52,756,599

3,791,323
9,483
3,303

158,039

3,962,148

48,794,451

48,794,451

(Number of units)

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

501,785

(Rupees)
97.2417

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP DEDICATED EQUITY FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE PERIOD FROM NOVEMBER 28, 2022 TO March 31, 2023

INCOME

Profit on savings accounts with banks

Net unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss'
Divdend income
Capital G/L on Sale of Investment

Total income

EXPENSES

Remuneration of Alfalah GHP investment Management Limited -
Management Company

Sindh Sales Tax on remuneration of the Management Company
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
Auditors' remuneration

Brokerage expense

Amortisation of formation cost

Printing and related costs

Bank and Settlement Charges

Total operating expenses
Net loss for the period before taxation

Taxation
Net loss 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

Earnings per unit

Note

5.3

8.1

9.1
9.2
10.1

14

15

For the period
from November
28, 2022 to March
31, 2023

(Rupees)

174,715

(2,227,272)

1,467,542
5,249
(579,767)

329,403
42,823
32,935
4,280
3,303
86,534
11,388
50,327
11,532

201,070

773,596

(1,353,363)

(1,353,363)

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited

(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer

Director
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ALFALAH GHP DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 28, 2022 TO March 31, 2023

For the period
from November
28, 2022 to
March 31, 2023

(Rupees)
Net loss for the period after taxation (1,353,363)
Other comprehensive income for the period -
Total comprehensive loss for the period ~ (1,353,363)

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE PERIOD FROM NOVEMBER 28, 2022 TO March 31, 2023

For the period from November 28, 2022 to March
31, 2023
Capital Value | [Accumulated loss||  Total
(Rupees)
Issuance of 501,785 units:

- Capital value (at net asset value per unit

- at the beginning of the period) 50,178,481 - 50,178,481

- Element of loss (30,706) - (30,706)
Total proceeds on issuance of units 50,147,775 - 50,147,775
Redemption of units:

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

- at the beginning of the period)

- Element of income - - -
Total payments on redemption of units - - -
Total comprehensive loss for the period - (1,353,363) (1,353,363)
Distribution during the period - - -
Net loss for the period less distribution - (1,353,363) (1,353,363)
Net assets at end of the period 50,147,775 (1,353,363) 48,794,451
Undistributed income brought forward
- Realised gain -

- Unrealised gain .

Accounting income available for distribution

- Relating to capital gains -

- Excluding capital gains -

Net loss for the period after taxation (1,353,363)

Distribution for the period -

Undistributed loss carried forward (1,353,363)

Accumulated loss carried forward

- Realised loss 873,909

- Unrealised loss (2,227,272)
(1,353,363)

(Rupees)
Net assets value per unit at beginning of the period 100.000
Net assets value per unit at end of the period 97.2417

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP DEDICATED EQUITY FUND

CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)

FOR THE PERIOD FROM NOVEMBER 28, 2022 TO March 31, 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Net loss for the period before taxation

Adjustments for:
Net unrealised diminution on re-measurement of investments classified
as 'financial assets at fair value through profit or loss' 5.3

Increase in assets

Investments - net

Security deposits

Advance, prepayment and profit receivable
Preliminary expenses and floatation cost

Increase in liabilities

Payable to Alfalah GHP Investment Mangement Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units
Payments against redemption and conversion of units
Net cash generated from financing activities

Cash and cash equivalents at the end of the period 4

For the period
from November
28, 2022 to
March 31, 2023

(Rupees)

(1,353,363)

2,227,272
873,909

(45,751,075)
(2,600,000)
(1,526,048)

(690,198)

(50,567,321)

3,791,323
9,483
3,303

158,078

3,962,187

(45,731,225)

50,147,775

50,147,775
4,416,550

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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ALFALAH GHP DEDICATED EQUITY FUND

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

FOR THE PERIOD FROM NOVEMBER 28, 2022 TO March 31, 2023

1.1

1.2

1.3

1.4

1.5

1.6

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Dedicated Equity Fund (the Fund) is an open-end collective investment scheme established
through a Trust Deed under the Sindh Trust Act, 2020, 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 August 24, 2021, 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 June 8, 2021.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Financing Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules)
and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (NBFC Regulations)
through a certificate issued by the SECP on May 4, 2020. The registered office of the Management
Company is situated at Islamic Chamber of Commerce, Industry and Agricultural Building, 2nd Floor, ST
2/A, Block 9, KDA Scheme 5, Clifton, Karachi.

The Fund commenced its operations from November 28, 2022. The Fund is categorised as a 'Dedicated
Equity Fund (DEF) 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 objective of the Fund is to provide equity exposure to "Fund-of-Funds". The Fund will not be actively
marketed to retail or institutional investors, therefore, the Fund size may decline to zero when there are
no "Fund-of-Funds' invested in the Fund. At any time when the Fund size declines to zero, the expenses
of the Fund will be bourne by the Management Company.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned an asset manager rating of AM2+
(stable outlook) dated March 03, 2023 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.

These are the first condensed interim financial statements of the Fund for the period from November 28,
2022 to March 31, 2023 therefore, comparative figures have not been included.

BASIS OF PREPARATION
Statement of compliance

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

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

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (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 requirements of IAS 34, the provisions of and directives issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations
and requirements of the Trust Deed have been followed.

This condensed interim financial information is unaudited. However, a limited scope review has been
performed by the statutory auditors. In compliance with schedule V of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, the directors of the Management Company hereby declare that
this condensed interim financial information gives a true and fair view of the state of the Fund's affairs
as at March 31, 2023.
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23

24

25

2.6

31

3.2
3.21

3.2.2

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

There are certain new amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2023. However, these are not
expectedto have any significant impact on the Fund's operations and, therefore, have not been detailed
in these condensed interim financial statements.

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

There are certain amendments to the published accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on July 1, 2022. However, these do not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed
interim financial statements.

Critical accounting estimates and judgments

The preparation of the condensed interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan requires the management to make judgments, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. The estimates, judgments and associated assumptions are based on historical experience and
various other factors including expectations of future events that are believed to be reasonable under the
circumstances, the results of which form the basis of making judgments about carrying values of assets
and liabilities. The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions
to accounting estimates are recognised in the year in which the estimate is revised if the revision affects
only that year, or in the year of revision and future years if the revision affects both current and future
years.

The estimates and judgments that have a significant effect on these condensed interim financial statements
of the Fund relate to classification, valuation and impairment of financial instruments (note 3.2)

Functional and presentation currency

Iltems included in these condensed interim financial statements are measured using the currency of the
primary economic environment in which the Fund operates. These condensed interim financial statements
are presented in Pakistani Rupee, which is the Fund's functional and presentation currency.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS
AND RISK MANAGEMENT POLICIES

The significant accounting policies applied in the preparation of these financial statements are set out
below.

Cash and cash equivalents

These comprise balances with banks in savings and current accounts, cheques in hand and other short-
term highly liquid investments with original maturities of three months or less.

Financial assets

Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets
carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are
initially recognised at fair value and transaction costs are recognised in the Income Statement.
Classification and subsequent measurement

a) Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are

instruments that do not contain a contractual obligation to pay and that evidence a residual interest in the
issuer's net assets.
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3.23

3.24

3.25

3.2.6

3.3

3.4

All equity investments are required to be measured in the “Statement of Assets and Liabilities” at fair value,
with gains and losses recognised in the “Income Statement”, except where an irrevocable election has
been made at the time of initial recognition to measure the investment at FVOCI. The management
considers its investment in equity securities being managed as a group of assets and hence has classified
them as FVPL. Accordingly, the irrevocable option has not been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

Since all investments in equity instruments have been designated as FVPL, the subsequent movement
in the fair value of equity securities is routed through the Income Statement.

b) Other financial assets

These are recognised initially at the amount of consideration that is unconditional, unless they contain
significant financing components when they are recognised at fair value. They are subsequently measured
at amortised cost using the effective interest method, less impairment.

Impairment

The Fund assesses on a forward looking basis the expected credit loss (ECL) associated with it's financial

assets carried at amortised cost and FVOCI. The Fund recognises loss allowances for such losses at
each reporting date. The measurement of ECL reflects:

- An unbiased and probability weighted amount that is determined by evaluating a range of possible
outcomes;
- The time value of money; and

- Reasonable and supportable information that is available without undue cost or effort at the reporting
date about past events, current conditions and forecasts of future economic conditions.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on
which the Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require
delivery of securities within two days from the transaction date as per the stock exchange regulations.
Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets
carried 'at fair value through profit or loss'. Financial assets carried 'at fair value through profit or loss' are
initially recognised at fair value and transaction costs are recognised in the Income Statement.
Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have
expired or have been transferred and the Fund has transferred substantially all the risks and rewards of
ownership. Any gain or loss on derecognition of financial assets is taken to the Income Statement.
Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions
of the instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or
expired. Any gain or loss on derecognition of financial liabilities is taken to the Income Statement.

Offsetting of financial assets and financial liabilities
Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of

Assets and Liabilities' when there is a legally enforceable right to set off the recognised amounts and there
is an intention to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.
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3.5

3.6

3.7

3.8

3.9

3.10

3.1

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of
past events, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation and a reliable estimate of the obligation can be made. Provisions are regularly reviewed
and adjusted to reflect the current best estimate.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated
by dividing the net assets of the Fund by the number of units in circulation at the period end.

Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications
received by the Management Company / distributors during business hours on that day. The offer price
represents the Net Asset Value (NAV) per unit as of the close of the business day, plus the allowable sales
load and provision of any duties and charges if applicable. The sales load is payable to the Management
Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management
Company / distributors receive redemption applications during business hours of that day. The redemption
price is equal to NAV as of the close of the business day, less an amount as the Management Company
may consider to be an appropriate provision of duties and charges.

Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors
of the Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines
duly consented by the SECP, distribution for the year also includes portion of income already paid on units
redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events
and are recognised in the financial statements of the year in which such distributions are declared and
approved by the Board of Directors of the Management Company.

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

Element of income represents the difference between Net Asset 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 period. Further, the element of income is a transaction of capital nature and the receipt
and payment of element of income is 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 is refunded on units in the same proportion as dividend bears
to accounting income available for distribution.

Revenue recognition

- Gains / (losses) arising on sale of investments are included in the Income Statement, on the date when
the transaction takes place.

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'at
fair value through profit or loss' are included in the Income Statement in the period in which they arise.

- Dividend income is recognised when the Fund's right to receive the same is established i.e. on the
commencement of date of book closure of the investee company / institution declaring the dividend.

- Profit on balances with banks is recognised on a time proportion basis using the effective yield method.
Expenses

All expenses chargeable to the Fund including remuneration of the Management Company ,Trustee and
annual fee of SECP are recognised in the Income Statement on an accrual basis.
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3.12

3.13

3.14

4.1

5.1

Preliminary expenses and floatation costs

Preliminary expenses and floatation costs represent expenditure incurred prior to the commencement of
the operations of the Fund. These costs are being amortised over a period of 5 years in accordance with
the requirements set out in the Trust Deed of the Fund.

Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into
account tax credits and rebates, if any. The charge for current tax is calculated using the prevailing tax
rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences
arising from differences between the carrying amount of assets and liabilities in the financial statements
and the corresponding tax bases used in the computation of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax
assets are recognised to the extent that it is probable that taxable profits will be available against which
the deductible temporary differences, unused tax losses and tax credits can be utilized. Deferred tax is
calculated at the rates that are expected to apply to the period when the differences reverse based on
substantively enacted tax rates.

Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / loss for the year after taxation of the
Fund by the weighted average number of units outstanding during the year.

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

March 31,2023
(Un-audited)
BANK BALANCES Note (Rupees)

- In savings accounts 4.1 4,416,550

4,416,550

The rate of return on these accounts is 16.50% per annum. These include bank balance of Rs 0.75 million
maintained with Bank Alfalah Limited (a related party),

INVESTMENTS

At fair value through profit or loss

Listed equity securities 51 43,523,803
43,523,803

Listed equity securities

Ordinary shares have a face value of Rs. 10 each unless stated otherwise
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Numberof shares R atWarch 31,2028 Warketvlue as a
percentage of: oldgasa || oy
Name o theIvestee conpany | As at November | et | Bonus [Right atMarch 31, Camying Value | Market | Unrealised Totamarket | P9 OFPAR | e | Parvale | MOUNO
duringthe | shares received [ .« ! Net capital ofinvestee par
wan | | TP | 23 valie valie | galfoss | | valueof oy company
investments
Commercial banks
Bark A-Habb Lined 5915 200 BgS[ AT 10638 (O] 208 236% 0002 1114250000 0 2
Bank Abfaeh Linied 61240 360 S| 18NS 1SHTST  (1TB107) 341% 386% 000%  17,771650000 0 s
Aled BarkLined" 3457 . . 3067 MU 2 (69 04 050% 11450750000 0 us0
Bank ol Punib woy 1830 11376 RSB0 (G406 2% 138% 0008% 2974154000 10 1473760
Ackar Bk Linied uE 2% 1652 WS BT (@662 05% 0% 000t 12602600000 018520
Fayse Bank a13n - 3| T e e0) 184% 209% 0003% 15176970000 0 am
Habl Bank Linied B4 B4 1S05 174 150410] 356% 0% 0002% 14868520000 0 2140
1CB Bank Lined o - - o f618% L8010 (a5 230% 26% 000t 11850600000 0 g
Habib Metopofen Berk 3000 300 - - - - oo 000% 10478310000 0o -
Meszan Bk Linied 186% - 1065 208672 1779764 (286%68) 365% 413 0001% 17896240000 0 1890
Unded Bank Linied 2619 10 M| 26TBI0 26631 (149 546% 618% 0002% 12241800000 0 290
- 300589 11998808 (1091780) 244%% 7175%
Power generation anddistributon
Hub Pover Company a7 378 4% 0002% 12071540000 0 2mm
NihatPone Linied 100 026% 030% 0002% 350890000 0 7040
Kot Add Pover 67 034% 038% 0001% __BB02530000 0 6%
200980 216902 402 438% 497%
Balance cared fonvard T6.180479 14086711 (1.0%4768)
Baance rought fovard 11304719 1408671 (1044768) 1000000
0il & Gas Marketing Companies
HascolPetoleum E : 179 . . 9991210000 0 3
Mook Petru Liied” ) - 24258 054% 06t% 1204160000 0 o
SuiNothern Gas iplns Limited* 197% 386 15% 140% 634270000 0 167%)
HiTechLubicants L 1 . . 5 - . 1392050000 01w
Paksian Se O 63 - 1w 674684 138% 157% 0001% 494730000 0 s
o TR0 1714990 (267490) 351% 398%
0il & Gas Exploraton Companies -
Mt Petroeu Co.Lig 1843 . . S5 27807 (83| 572% 648% 0001% 1334030000 0 1840
018 Gas Development Company Linied 21750 3000 13433 1563000 208668| 320% 363 000% 43009280000 0 16750
Paistan Qs Liried 4718 B - 197360 1881963 (6387 386% 431 000 2838550000 0 am
Paisian Peroeu Linied %438 700 16017 1243054 121207 | 25% 289% 0001% 21208670000 0 19430
- AR TATZ8 W15 153% 1737%
Insurance F -
Adamiee L Assuance Co. L. ) - - [ 05 179 1953 004% 004% 2500000000 0 85w
Adamiee nsurarce 2671 - - - - - oo 000% 0000% 3500000000 0o -
- - W T 1% 00% 0%
Refinery - -
Crergyica K Linied 528% 1) - 000% 000% 000% 53298850000 10 0
Natonal RefneryLinied" 1 - - 13 - 000% - T 10 120
Alock RefneryLinied 3685 - 3655 9143 12% 146% 000% 1066160000 0 e
. SO0 GO0 %% 2% 146%
Glass and Ceramics - -
TarigGlss Linied 325 . 1 32% 055 2919 (&%) 04T% 05% 0002% 1721670000 0 20
- 0% N9 (6% 047% 05%
Chemical
Bl ndusties 6 - - 43000 10 ()
Descon Oxyehen Linied 108% 060% 067% 0006% 1750310000 0 108340
Engro Poymer & Chenicals Linied 5000 90 048% 05¢%
W0 5608 sk 0 0 0000%
Cement
Chera Cement Conpany Linied 709 R0 TR (0797 164 185% 0004% 1942950000 0 70%0
Kotat Ceent 564t G869 THES (M7 16t 188% 000% 2008610000 0 540
.6 Kfen Cement 3404 - e 1342 () 03t 036% 0001t 4381190000 0 %%
Lucky Cement 430 ) 1613560 1408540 (195020) 289% 3% 0001% 3238750000 0 300
Fau Cement 944 - IR WA (1543 023% 028% EBA000 0w
Fiingcmentcompany e 1078 68 6 (139 00f% 00t% 6946000000 0 107
Meple LeafCementFactory Linied 36564 - 9845 9N 49| 195% 201% 0003% 10733460000 0 360
Pioneer Certent 9731 . 140% 159% 000% 2271490000 0 930
SUEEM3 AEHET  (16574) 1004% 138%
Fertizer -
Engro Coporaion 10854 - S48t 620% 0002% 5761630000 0 %50
Engro Fertize Linied 17576 . . 306% 346% 0001% 13352990000 0 1760
Fj Fetizer Company 15888 566323 %% 36% 0001% 12722380000 0 15880
BER 1% 1335%
Engineering
Agha Sl n.Linied 3% . . 26008 056% 062% 0004% 6048790000 0 230
Itemetona Sees Limited 701t 400 11697 026% 03% 000t 4350000000 0w
Al i Linied 242 - - 24 008% 010% 0001%  270,10000 0 um
Inematonal ndustes 4408 2500 13577 0% 3% 00t 1318820000 0 19080
Magha o & S Idusties 1190 - 54465 012% 014 - a3 0 e
THAT 6010 (#2M) 13 1%
Textle composite
GulAtmed Terle 078 - 102% 000% 6167160000 0 aa
Nihat il Linted 10625 - 105% 0002% 3516000000 0 820
Kohioor Texle 10490 . . 128% 000% 2092960000 0 10490
Ineriop Linied 10088 I 112% 0001% 9342960000 0 108
2050 195680 (149490) 395% 441%
Balnce caried fonvard T TR (1460.158)
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5.21

5.3

Number of shares As at March 31, 2023 Market value as a
percentage of: Holding as a N "
. Paid-up capital N
o Transfered | Bonus /Right N Asat N N percentage of paid-up " Holding at
Nmefth mestecompny | AsatNoventer | (0 SE RS L Iooddurg| | Camyingle | Waret | Unealsed| | Toamate | PCEIGE P ofimests | Parate | U
28,2022 riod | during the period the period s value value | gainl(loss) assels value of company company
s othep investments
------------------
Balance brought forward 30357331 37,897,176  (1,460,155)
Pharmaceuticals
AGP Limited 3116 3116 25443 168887 (56,5%9) 0.35% 0.39% 0.001%  2,800,000000 10 31,160
Highnoon (LAB) 866 866 465051 408328 (56.723) 0.84% 095% 0.002% 418,840,000 10 8,660
Citi Pharma Limited 19,073 19,073 494563 487697 1.00% 113% 0008% 2284610000 10 190730
‘The Searle Company 7331 73371 510790 377,709 017% 088% 0002% 3,900, 10 73370
1695846 1442620  (253.226) 296% 335% 9,404,110,000
Automobile parts & accessories
THALLIMITED 113 1133 206313 189211 (107,102)| 0.39% 0.44% 0001% 405,150,000 5 5,665
206313 180211 (107,102) 0.39% 044% 405,150,000
Technology & Communication .
Avanceon Limited 121 1,800 1031 789,528 (129.418) 1.35% 153% 0003%  3,247,010000 10 103110
Octopus Digita Limited" kY - 3 2661 2007 (654) - - - 1,367,500,000 10 390
i Link Communication Limited* 12 - 12 349 43 (107) - - - 3952690000 10 120
Systems Limited 4,335 - 4335 2112792 (109,762)|  4.11% 465% 0001%  2,902,580,000 10 43350
TRG Pakistan 3708 1 3707 43019 (49.929)] - - - 5,453,910,000 1 3070
- 3348350 3058480 (289870 5.46% 6.18% 16,923,690,000
Miscellaneous
Pakistan Aluminium Beverage Cans Limited 12510 097% 110% 0003% 3,611,080,000 10 125100
‘Synthetic Products Limited 28 001% 001% - 5 1415
(Face value of Rs. 5 each) 998,680,000
098 111% [IREREED|
AsatMarch 31, 2023 R, 1)
*Ni percentages due fo rounding off
Number of units As at March 31, 2023 Market value as a percentage
of. "
) Holding as a percentage
Transfere nus / Ri l
Name of the investee company As at November 's ¥ " u.s ; gM‘ ey Sa d AsatMarch | Carrying Value | Market | Unrealised of paid-up capital of
during the | received during the | during the Net | Total market value |
28,2022 g . : 31,2023 value value | gain/(loss) investee company
period period period assets | of investments
Affalah Consumer Index ETF 72290 1 72289 511,083 457589  (53494) 0.4% 1.08% 10.986%
As at March 31, 2023 72290 1 72,289 511083 457589  (53494)

As per the NBFC Regulations, regulation 55 sub-regulation (5), the exposure of collective investment
scheme to any single entity shall not exceed the lower of an amount equal to 10% of the total net assets
of the collective investment scheme or 15% of the debt issue. As at the period end, the investments in
above exceeds 10% of net assets value.

Net unrealised diminution on re-measurement of
investments classified as financial assets
at fair value through profit or loss

Market value of investments
Less: carrying value of investments

ADVANCE, PREPAYMENT AND PROFIT RECEIVABLE

Advance tax
Prepaid annual fee

Bank profit receivable

PRELIMINARY EXPENSES AND FLOATATION COST

Preliminary expenses and floatation costs capitalised
after commencement of operations
Less: amortised during the period

Balance as at period end

(Un-audited)

Note (Rupees)
51&5.2 43,523,803
51&5.2 (45,751,076)
(2,227,272)
71 740,525
4,416,550
(3,676,025)

March 31,2023
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71

8.1

8.2

9.1

9.2

10

10.1

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 NBFC Regulations.

March 31,
2023
(Un-audited)
PAYABLE TO ALFALAH GHP INVESTMENT MANAGEMENT Note (Rupees)
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 8.1 83,989
Sindh Sales Tax payable on management remuneration 8.2 10,919
Other payable 3,696,415

3,791,323

As per NBFC Regulations, the Management Company is entitled to a remuneration equal to an amount
not exceeding 3% of the average annual net assets incase of equity schemes. During the period ended
December 31, 2022, the Management Company has charged its remuneration at the rate of 2% per annum
of the average net assets of the Fund. The fee is payable to the Management Company monthly in arrears.

During the period, an amount of Rs. 0.0117 million was charged on account of sales tax on management
fee levied through the Sindh Sales Tax on Services Act, 2011.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Trustee remuneration payable 9.1 8,393
Sindh Sales Tax payable on Trustee remuneration 9.2 1,090
9,483

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 net assets at the rate of 0.2% per
annum of net assets per annum for net assets upto Rs. 1 billion, or Rs. 2 million plus 0.1% per annum
for net assets on amount exceeding Rs. 1 billion of the Fund.

During the period, an amount of Rs. 0.0012 million was charged on account of sales tax on remuneration
of the Trustee levied through the Sindh Sales Tax on Services Act, 2011.

ANNUAL FEE PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

Annual fee payable 10.1 83,989

Under the provisions of the NBFC Regulations, a collective investment scheme is required to pay as
annual fee to the SECP, an amount equal to 0.02% of the average annual net assets of the Fund.

ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration 86,534
Printing charges 11,532
Brokerage payable 11,086
Settlement charges 48,887

158,039




12

13

14

15

16

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at March 31, 2023.
TOTAL EXPENSE RATIO (TER)

The Total Expense Ratio (TER) of the Fund is 4.70% which includes 0.30% representing government
levies on the Fund such as sales taxes, annual fee to the SECP, etc. This ratio is within the maximum
limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as
an equity scheme.

TAXATION

The income of the Fund is exempt from income tax as per Clause 99 of part | of the Second Schedule
of the Income Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting
income for the year, as reduced by capital gains, whether realised or unrealised, is distributed to the unit
holders as cash dividend. Furthermore, regulation 63 of the NBFC Regulations, requires the Fund to
distribute 90% of 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 of the Income Tax Ordinance, 2001.

Since the Fund has incurred net loss for the period, accordingly no provision for taxation has been made
in these condensed interim financial statements,during the period.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed in these condensed interim financial statements as, in
the opinion of the management, determination of the cumulative weighted average outstanding number
of units for calculating EPU is not practicable.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons include Alfalah Asset Management Limited (Formerly : Alfalah GHP
Investment Management Limited) being the Management Company, Central Depository Company of
Pakistan Limited being the Trustee of the Fund, 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
member 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, sales load, other charges, sale and purchase of investment and
distribution payments to connected persons. The transactions with connected person are also in the normal
course of business, at contracted rates and at terms determined in accordance with the market rates.The
management considers that the transactions between the related parties / connected persons are executed
in accordance with the parameters defined in the Offering document, trust deed and NBFC regulations
which are publicly available documents and hence, the transactions are considered to be on an arm’s
length basis.

Remunerations 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 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:
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16.1

16.2

16.3

Unit Holders' Fund

For the period from November 28, 2022 to March 31, 2023
Asat | Issued forcash/ Redeemed / Asat Asat | lssued for cash/ Redeemed /| Net asset value
November | conversionin/ | Bonus | conversionout/ |  March || November | conversionin/ | Bonus |conversion out| as atMarch
28,2022 transfer in transfer out 31,2023 28,2022 transfer in I transfer out 31,2023
(Rupees)

Associated Companies / Undertakings
CDC-Trustee Alfalah GHP Conservative Allocation Plan 207,588 207,588 20,758,845 20,186,264
CDC-Trustee Alfalah GHP Moderate Allocation Plan 80500 80,500 8,019,550 7,828,009
CDC-Trustee Alfalah GHP Active Allocation Plan 213,69 213,6% 21,369,588 20,780,161

Transactions during the period

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company

Remuneration of Alfalah GHP investment Management Limited - Management Company

Sindh Sales Tax on remuneration of the Management Company

Bank Alfalah Limited
Bank profit

Alfalah Consumer Index Exchange Traded Fund
Purchase of 72,289 units (2021: Nil)

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration
Sindh Sales Tax on remuneration of the Trustee

Amounts outstanding as at period end

Associated companies / undertakings

Alfalah GHP Investment Management Limited - Management Company
Management remuneration payable

Sindh Sales Tax payable on management remuneration

Other payable

Bank Alfalah Limited
Bank balances

Alfalah Consumer Index Exchange Traded Fund
Investment in 72,289 units (30 June 2022: Nil)

Other related parties

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable

Sindh Sales Tax payable on Trustee remuneration

Security deposit

For the period
from November
28, 2022 to March
31, 2023

(Rupees)

329,403
42,823

38,329

511083

32,935
4,280

As at March 31,
2023

83,989
10,919
3,696,415

4,416,550

457589.37

8,393

1,090
2,600,000
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18

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

This condensed interim financial information was authorised for issue on April 17 2023 by the Board of
Directors of the Management Company.

For Alfalah Asset Management Limited
(formerly: Alfalah GHP Investment Management Limited)

Chief Executive Officer Chief Financial Officer Director
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Key Financial Data

Asset Allocation
(as at 31 March 2023)
3%

_WUAYTD

= Cash

¥ Govt. Sec

m Sukuk
Others

Rs. In million

. Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Net Assets at end of the period 2086.48 2,370.903
Gross income / (Loss) 235.14 156.047
Total Comprehensive Income / (loss) 229.05 153.059
Net Assets Value per Unit (PKR) 99.4207 95.0806
Issuance of units during the period 500.06 216.04
Redemption of units during the period -520.48 -76.85
2535 o1, KU1 GHPL U

w5881 UG s N a3 76 MGG 451600 Bl cen ST BN 483,08 Behind $858 230

Key Financial Data

Asset Allocation
(as at 31 March 2023)

2.0%
10% 0.0%

Cash

u Others

_WYEYTD

+ Equity Funds

u Income funds

Money Market Funds

Rs. In million

Nine months period ended

Nine months period ended

Description 31 March 2023 31 March 2022
Net Assets at end of the period 161.96 154.93
Gross income /(loss) 14.89 0.788
Net Comprehensive income /(loss) 13.73 0.696
Net Assets Value per Unit (Rs.) 109.0550 100.4517
Issuance of units during the period 0.00 154.232
Redemption of units during the period -3.03 -
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Asset Allocation
(as at 31 Mar 2023)

2%

m Equity Funds

m Income Funds

WA YTDE

Others
Cash
Key Financial Data (Rupees in Million) i‘ﬂ.ﬁk&: Vel l{..f WIGHPT U1
Islamic Islamic Islal.nic Islar.nic
Description Moderate | Moderate kbl Capital
Plan Plan Allocation Preservation
Plan - 11 Plan - IV
Nine months period ended
March 31,2023
Average Net Assets 67.96 179.07 203.38 33.80
Gross income 5.85 14.73 14.78 2.57
Total Comprehensive Income 5.62 14.11 13.89 245
Net Assets Value per Unit (PKR) 112.66 108.92 96.25 106.86
Issuance of units during the period 0.12 0.03 0.00 0.00
Redemption of units (0.35) (5.28) (260.71) (27.83)
Key Financial Data (Rupees in Million) ﬁJJ&C&/:{ l{._f W IGHPT W
Description MIS::::&B Balan.ce Activ.e Activ.e Capital . Capital.
Pl Allocation | Allocation | Allocation | Preservation| Preservation
an Plan Plan-T | Plan-TII | Plan-1V Plan - V
Nine months period ended
March 31, 2022
Average Net Assets 73212 210.543 376.021 72757 48.509 25222
Gross income 7.601 15.192 -7.765 4.946 1.216 0.518
Total Comprehensive Income 7414 14.619 -8.744 4744 1.076 0.454
Net Assets Value per Unit (PKR) 115.1928 107.4836 95.1457 93.4762 102.0130 101.4681
Issuance of units during the period 18.603 0.118 2.965 0.009 2235 0.106
Redemption of units -198.72 -154.39 -64.68 -537.74 -79.23 -30.79
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Asset Allocation
(as at 31 Mar 2023)

. %
1% 11%

Cash
Equity

= [ncome

m Money Market
Others
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Asset Allocation

(as at 31 Mar 2023)

1% 1%

24%

m Cash
3% Equity
= Income

® Money Market
Others
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Key Financial Data (Rupees in Million)
Alfalah Alfalah Alfalah Alfalah Alfalah Alfalah
GHP Active GHP GHP GHP GHP GHP
Allocation Conservative | Moderate Active Conservative | Moderate
Description Plan Allocation Allocation | Allocation Allocation Allocation
Plan Plan Plan Plan Plan
Nine months period ended Nine months period ended
March 31,2023 March 31,2022
Average Net 8498 21032 7633 17783 19742 17542
Assets
Gross income 591 20.81 6.41 -1.85 10.71 6.68
Total
Comprehensive 5.37 19.93 6.02 -233 10.15 6.24
Income
Net Assets
Value per Unit 97.7063 113.9237 104.8586 98.7070 109.1493 101.5998
(PKR)
Issuance of
units during 0.00 0.00 0.02 1.90 0.001 148
the period
Redemption of
units during -127.70 -1.00 -144.28 -1.91 -0.004 428
the period

Sl ePEb M-S B gty GHP 1

4,58u;/.£uﬁ;JLEﬁGJ?L,‘ﬁAIGLU’JL@MM 86 Bend a1 IR a2 51 Bl ($i§ S 2300

Asset Allocation
(as at 31 Mar 2023)
1%

1%

LA YTDAE

= Cash
Equity
= [ncome
= Money Market

Others
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Asset Allocation -Moderate

(as at 31 Mar 2023)

1%

4%

= Cash
m Equity

Money Market
m Income

Others

bt 5 B o GHPT S
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Asset Allocation - Conservative
(as at 31 Mar 2023)

1% 0%

9% m Cash
Equity
m Money Market

= |[ncome

m Others
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i WA YTDAZ
Asset Allocation
(as at 31 March 2023)
5% 2%
Cash
= Stocks/ Equities
Others
Key Financial Data Rs. In million
D bt Nine months period ended | Nine months period ended
escription 31 March 2023 31 March 2022

Net Assets at end of the period 93.25 281.48
Gross income / (Loss) 2.74 -22.05
Total Comprehensive Income / (loss) -0.38 -29.53
Net Assets Value per Unit (PKR) 62.6962 72.1484
Issuance of units during the period 59.40 207.600
Redemption of units during the period -173.32 -350.569

Ul 15 B o GHPL SN
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Asset Allocation - Active
(as at 31 Mar 2023)

1% _ 2%

Cash
m Equity

Money Market
® Income

Others
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Asset Allocation
(as at 31 Mar 2023)
0%
Cash
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Asset Allocation
(as at 31 Mar 2023)

0%

Cash
= Others
HPIBs
Key Financial Data Nine months period ended 31 March 2023 Rs. In million
i er Alfalah Stable Return | Alfalah Stable Return |Alfalah Stable Return
Description Fund - Plan 1 Fund - Plan 2 Fund - Plan 3
Average Net Assets 1021.04 853.35 3534.05
Gross income 64.48 25.00 37.06
Total Comprehensive Income 60.11 23.19 34.84
Net Assets Value per Unit (PKR) 102.2998 102.7081 100.9910
Issuance of units during the period 1090.58 866.99 3515.98
Redemption of units during the period 72.58 60.42 0.00
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Asset Allocation
(as at 31 March 2023)
3% 4%

= Cash

u Stocks/ Equities

Others
Key Financial Data Rs. In million
D ot Nine months period ended From Jan 17, 2022 to
escription 31 March 2023 31 March 2022
Net Assets at end of the period 3,0219.41 52.79
Gross income /(loss) 3,620.14 -3.30
Net Comprehensive income /(loss) 3,414.21 -3.52
Net Assets Value per Unit (Rs.) 98.5739 9.48
Issuance of units during the period 85,389.74 69.50
Redemption of units during the period -88,522.82 -0.40
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Asset Allocation

(as at 31 Mar 2023)
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Cash
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Asset Allocation

WA YTDAZ .28
(as at 31 March 2023)

9% | 8%

Cash
= Stocks/ Equities

Others

Key Financial Data Rs. In million

L Nine months period ended
Description 31 March 2023
Average Net Assets 48.47
Gross income /(loss) -0.58
Net Comprehensive income /(loss) -1.35
Net Assets Value per Unit (Rs.) 97.2417
Issuance of units during the period 50.15
Redemption of units during the period 0.00
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Asset Allocation -gu’u/‘—/YTDAéIS.SZLﬁ/.L
(as at 31 Mar 2023)

1%

m Cash
Bai Muajjal
Plac. with

Banks/DFls
® Short term Sukuk

Key Financial Data Rs. In million

. Nine months period ended | Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 13395.06 4,786.070
Gross income 1567.18 302.79
Net Comprehensive income 1499.43 291.55
Net Assets Value per Unit (Rs.) 100.0000 100.0000
Issuance of units during the period 51470.13 5,936.30
Redemption of units during the period -36984.25 -6,506.88
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Key Financial Data

Asset Allocation
(as at 31 Mar 2023)

2%

= T-Bills

= Cash
PIBs
CPs/STS

Others
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Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 7708.99 7,216.077
Gross income earned 910.38 517.791
Net comprehensive income 859.45 520. 330
Net Assets Value per Unit (Rs.) 517.0623 508.5919
Issuance of units during the period 20521.59 21,384.657
Redemption of units during the period -28382.32 -15,632.213
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Asset Allocation
(as at 31 Mar 2023)

R NTDAR 15,950 L SN A415 .82

1% = T-Bills
6%
5%
PIBs
Plac. with
Banks/DFls
28% Cash
CPs/STS
18%
Key Financial Data Others Rs. In million
L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 3,0219.41 25,107.272
Gross income 3,620.14 1,724.391
Net Comprehensive income 3,414.21 1,728.269
Net Assets Value per Unit (Rs.) 98.5739 98.5577
Issuance of units during the period 85,389.74 66,146.176
Redemption of units during the period -88,522.82 -73,096.499
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Asset Allocation
(as at 31 Mar 2023)

4% 3%

= P|Bs

= Cash
T-Bills
Others
TFCs/Sukuks

Key Financial Data
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Rs. In million

. Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 577.68 950.443
Gross income /(loss) 61.91 62.516
Net Comprehensive income /(loss) 55.95 59.765
Net Assets Value per Unit (Rs.) 117.6794 113.7875
Issuance of units during the period 523.92 205.205
Redemption of units during the period -852.27 -543.635
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Asset Allocation
(as at 31 Mar 2023)

5%

= Cash

= TFCs/Sukuks

Govt. Guaranteed

Others

Key Financial Data
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Rs. In million

L Nine month period ended Nine month period ended
Description 31 March 2023 31 March 2022
Average Net Assets 4162.67 6,403.769
Gross income 431.34 420.152
Net Comprehensive income 384.28 390.778
Net Assets Value per Unit (Rs.) 112.4707 104.3890
Issuance of units during the period 2635.80 14,301.783
Redemption of units during the period -5308.90 -13,997.133
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Asset Allocation

~LUUA YTDAZ15.25
(as at 31 Mar 2023)
2%
2%
= Cash
® TFCs/Sukuks
PIBs
Others
= T-Bills
Key Financial Data Rs. In million
. Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 511.22 1,911.238
Gross income earned 60.39 127.816
Net comprehensive income 54.91 111.600
Net Assets Value per Unit (Rs.) 126.1358 120.2260
Issuance of units during the period 1170.52 3,610.176
Redemption of units during the period -2282.00 -4060.478
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(as at 31 Mar 2023)
2%

= Cash = Others

Key Financial Data Rs. In million
L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 1465.09 110.069
Gross income 201.85 10.916
Net comprehensive income 196.19 2.683
Net Assets Value per Unit (Rs.) 60.9988 55.1708
Issuance of units during the period 6513.82 9.092
Redemption of units during the period -2843.23 -86.469
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Asset Allocation
(as at 31 March 2023)
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1% 7%

Cash
m Stocks/ Equities

u Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 1227.90 2,124.618
Gross income 17.83 -135.470
Net Comprehensive Income -26.47 -182.705
Net Assets Value per Unit (Rs.) 88.5844 103.5714
Issuance of units during the period 174.76 474.278
Redemption of units during the period -374.27 -764.735
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Asset Allocation
(as at 31 March 2023)

4%

Cash

 Stocks/ Equities
TFCs/Sukuks

s Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 376.03 562.279
Gross income earned 17.48 -18.882
Net comprehensive income 4.14 -22.576
Net Assets Value per Unit (Rs.) 49.2368 54.0635
Issuance of units during the period 0.93 24.9435
Redemption of units during the period -77.43 -134.145
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Asset Allocation WA TDAE 10205 L
(as at 31 March 2023)

3%

Cash
u Stocks/ Equities

= Others

Key Financial Data Rs. In million
. Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 580.9 846.683
Gross income earned 15.89 -48.431
Net comprehensive income -4.93 -61.507
Net Assets Value per Unit (Rs.) 48.58 55.74
Issuance of units during the period 19.23 199.171
Redemption of units during the period -126.92 -354.184
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Asset Allocation
(as at 31 March 2023)
2% 3%

WY TDAA021 %

Cash
» Stocks/ Equities

u Others

Key Financial Data Rs. In million

L Nine months period ended Nine months period ended
Description 31 March 2023 31 March 2022
Average Net Assets 1330.65 2,096.773
Gross income earned 42.70 -204.072
Net comprehensive income -3.63 -219.105
Net Assets Value per Unit (Rs.) 36.8257 41.1252
Issuance of units during the period 299.72 1,353.507
Redemption of units during the period -470.81 -1,618.080
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