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

On behalf of the Board of Directors, | am pleased to present the Financial Statements of Alfalah GHP Pension
Fund (AGPF), and Alfalah GHP Islamic Pension Fund (AGIPF) for the quarter ended September 30, 2020.

Economy Overview

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

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

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

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

KSE-100 Index Data
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Equity Market Review:

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

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

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

Money Market Review:

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

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

During the period the fund's return stood at -1.67%.

Asset Allocation
(as at September 30, 2020)
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Alfalah GHP Pension Fund- Money Market:

During the year, the fund generated return of 4.77%.

Asset Allocation

0%

(as at 30 September 2020)

2%

16%

= Cash

= T-Bills

= CPs

= Others

;‘-’-:: Rs. In million
E_dhity Debt Money Equity Debt Sub- Money
’ {'Sub- Sub- Market | Sub-Fund Fund Market
Description - Fund Fund Sub- Sub-Fund
Fund
Three month period ended Three month period ended
30 September 2020 30 September 2019

Average Net Assets ::-‘:' 46.01 60.39 82.27 30.77 35.79 31.50
Gross (loss)/ income f' 7.78 1.36 1.42 -1.50 0.53 0.48
Total Comprehensive (loss), ;7 7.25 0.82 0.96 -1.70 0.31 0.28
Income 4 <
Net Assets Value per Unj.t (PKR) 76.7107 | 127.7155 |126.4334 63.78 102.73 102.80
Issuance of units durn@g the 1.59 6.98 5.85 2.33 4.28 1.40
period :
Redemption of units durmg the -3.63 -1.29 -2.66 -6.09 -0.05 -0.57
period

Alfalah GHP Islamic Pension Fund- Equity:

During the year, the fund's return stood at -1.27%.

Asset A

llocation

( as at 30 September, 2020)

= Bank Balance

= Equity Investment

= Others
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Alfalah GHP Islamic Pension Fund- Debt:

During the year, the fund generated a return of 5.65%.

Asset Allocation
(as at 30 September, 2020)

= Cash
_ = Govt Backed/Govt Guar.
& ] TFCs/Sukuks

m Others

= Cash

= Govt Backed/Govt Guar.
= TFCs/Sukuks

= Others

Key Financial Data Rs. In million
Description Equity Sub- | Debt Sub- | Money Market

Fund Fund Sub-Fund

Three month period ended
30 September 2020

Average Net Assets 63.98 54.25 53.48
Gross (loss)/ income 9.64 1.14 1.02
Total Comprehensive (loss) /Income 8.97 0.73 0.71
Net Assets Value per Unit (PKR) 82.1407 117.9895 116.9803
Issuance of units during the period 24.66 6.18 13.88
Redemption of units during the period -17.87 -6.03 -14.91
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Description Equity Sub- | Debt Sub- | Money Market

Fund Fund Sub-Fund

Three month period ended
30 September 2019

Average Net Assets 37.06 37.06 37.06
Gross (loss)/ income -1.56 -1.56 -1.56
Total Comprehensive (loss) /Income -1.78 -1.78 -1.78
Net Assets Value per Unit (PKR) 65.32 65.32 65.32
Issuance of units during the period 1.36 1.36 1.36
Redemption of units during the period -0.48 -0.48 -0.48

Acknowledgement

The Directors express their gratitude to the Securities and Exchange Commission of Pakistan for its valuable
support, assistance, and guidance. The Board also thanks the employees of the Management Company and
the Trustee for their dedication and hard work and the unit holders for their confidence in the Management.

For and behalf of the Board

Chief Executive Officer
Date: October 28, 2020

08



Alfalah
GHP Pension Fund

09
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ALFALAH GHP PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
September 30, 2020 (Un - Audited) June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt  Money Market
W ohend sbhnd  Sfnd O™ ™ Gohm S Swheg s T
n“l‘ i L
ASSETS
Bank belances 4 UAAM|| OB HI| 1456740 1999 24083486 3650982 (| 13713291 20781681 19969 38174528
nvestmerts 5 4633983 52662071 || 68441436 || 16570 | | 3907892 41730870 58039257 - | 135687019
Securty Deposit with Central Depostory Company of -

Palistan Limited & National Clearng Company 100,000 20000 100000 . 40000 100000 20000 100,00 - 420000
Dividend, proftand ofherrecefvables [ H0469) 1169192 195,840 M| 157558 75,153 868,022 13412 i 103
Formation Cost 1 - - - - - - - - - -
Total assets 520088 63302800 83265016 0000 191816708 0742627 65188 79085064 0000 175358874
LIABILITIES
Payable against Redemption of Units . - - - . - - . . -
Payable o he Pension Fund Manager 8 50,043 84446 133,926 2000 W1 415 442 18437 122614 20000 286557
Payable tohe tustee 9 8642 20208 20800 . 283650 088 30255 0413 - 8355
Annualfee payable to the Securtes and Exchange -

Commission of Pakistan 2899 379 5184 1181 10784 14233 0488 46505
Accrued and ofher liabittes 10 311400 37858 83352 . 1592778 101657 33412 763,702 - 1199471
Total liabilities 456,984 630 1,002430 000 218574 180,755 41037 wnan 000 159508
NET ASSETS UTTII0 659649 82262586 189630984 3956182 S60B4M6  TBMTTET 173,163,805
PARTICIPANTS' SUB-FUND (as per statement aftached) UTTI90 659649 82262586 189630984 39561812 S60B4M6  TBMTTET 173,163,805
CONTINGENCIES AND COMMITMENTS 13
NUMBER OF UNITS IN 1SSUE 503,647 90125 650640 607,973 U513 625,093
NET ASSET VALUE PER UNIT (RUPEES) U0 s 1643 650720 1259041 124369
The annexed notes from 1 to 21 form an itegral prt of these condensed inerim financiel tatements.

For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP PENSION FUND
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For The Quarter Ended September 30, 2020 For The Quarter Ended September 30, 2020
Equity Debt Money Market Equity Debt Money Market
M Gbhnd  Sbhnd  Sbhmd 0 Gwfmd S Sbfnd
nur D“r

INCOME
Profit/ mark-up income 1 26,346 1529629 1641518 3197493 51611 1431821 2100452 3563884
Atfair value through proft or loss - held-or-rading

-Dividend income 161465 . . 161465 404005 . . 404,005

- Gain / Loss on sale of investments - net 1639520 (490,262) (212675), 936,583 (1.418192) 212,169 (@500 (1.231,154)

- Unrealised (loss)/ gain on revaluation of investments - net 5949205 RANIC) (T587)||  62653% (537,107 16,469 39,205 (481433)

7750190 (166.484) (220262) 7363444 (1,551,294) 2863 e (1.30858)
Total (loss) income 1,776,536 136345 1421256 10,560,997 (1499,683)  1,660459 2,114,526 227530
EXPENSES
Remuneration of the Pension Fund Manager 81 173,974 mm 311,038 72,724 116,354 165,178 16213 527805
Sindh Sales Tax on Remuneration of the Penslon Fund Manager 82 217 29604 4044 9,655 15,126 21,3% um 66299
Remuneration of the Trustee 91 18,350 1230 3294 75,544 16,499 2610 35,084 75253
Sinch Sales Tax on Remunerafion of the Trustee 92 234 3149 4285 9818 2145 3,086 4561 9792
Annualfegs to the Securies and Exchange Comission of Pakistan 2900 3798 5184 11,882 230 3634 531 1212
Brokerage and securiies transaction costs 128346 200200 - 328,546 14523 1311 T4 28368
Audiors'remuneration 17,651 n4N 26,95 66,063 18617 18675 18674 56,626
Printing Charges 204 2266 2018 6,308 4678 4684 4675 14037
Accrued expense 10105 13,356 18,661 [vAv/) 13,907 13907
Amortization of formation cost . - . . 6,181 6,179 6,204 18,564
Bank charges - 250 - 250 - - - -
Provision for Sindh Workers' Welfare Fund 101 147,964 16,69 19,554 184,214 - 134 U578 62312
Total expenses 526,315 544,058 463123 1,534,396 196,740 301454 38,071 886,235
Net (loss) /income forthe period before taxation 7,250,221 818,187 958133 9,026,541 (1,696,393) 1,359,005 1,726,455 1,389,067
Taxation 14
Net (loss) /income for the period after taxation 7,250,221 818,187 958,133 9,026,541 (1,696,393) 1,359,008 1,726,455 1,389,067
Earings per unit 15
The annexed notes from 1 to 21 form an itegral part of these condensed interim financialstatements.
For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP PENSION FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

For The Quarter Ended September 30, 2020

For The Quarter Ended September 30, 2019

Equity Debt Money Market Toa Equity Debt  Money Market Totl
Sub-Fund Sub-Fund Sub-Fund SubFund  Sub-Fund  Sub-Fund
Rupees: Rupees:
Net (loss) /income for the period 7,250,221 818,187 958,133 9026541 (1696393) 1359005 1726455 1,389,067
Other comprehensive (loss) / income
Total comprehensive (loss) / income for the period 7,250,221 818,187 958,133 9026541 (1,696,303 1,359,005 1,726,455 1,389,067

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer

Director
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ALFALAH GHP PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Note
Net assets at the beginning of the period
Issuance of units 18§12
Redemption of units 1l

Loss on sale of investments classified as ‘at fai value through
profitor loss' - held-or-trading

Unrealised (loss) / gain on revaluafion of investments classified
as ‘at fair value through profitor loss'- heldfor-trading

Other income (net of expenses)

Total comprehensive (loss)  income for the period

Net assets at the end of the period

For The Quarter Ended September 30, 2020

For The Quarter Ended September 30, 2019

The annexed notes from 1 to 21 form an integral part of these condensed interim financial statements.

Chief Executive Officer

Equity Debt Money Market Tol Equity Debt Money Market Tol
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rupees Rupees
39,561,872 56,084,146 BMITET 173763805 3661541 42003806 5079584 139204931
1,585,940 6,980,932 5,847,208 14414080 2321591 1108194( 14260971 17,696,756
(3626,131)| | (1266,769)( | (2,660,542) (157344 (6,094374) (484.992)] | (8,206,750 (14,786, 116)
(2.040191) 5,694,163 3,186,666 640638 (3,766,783) 623,202 6,054,221 2910640
1639520 (490,262) (212675) 936,583 || (1.418,192) 212,169 (@5.131))  (1.281,154)
5949205 32318 (7,561 6,266,396 (537,107) 16469 39,205 (481,433),
338,504), 984671 1,178,3% 1,824,562 258,906 1,130,367 1,712,381 3,101,654
7250221 818,187 958,133 9026541 (1696393 1,389,005 1726455 1,389,067
4771902 62,596,496 82,262,586 189,630,984 31148365 44876013 67500260 143524638
For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Finance Officer Director
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ALFALAH GHP PENSION FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

CASH FLOWS FROM OPERATING ACTIVITIES

Net loss) / gain for the period afte taxation

Adjustments for:

Unrealised loss / (gain) on revaluation of investments classified

as at fair value through profit o lss - held-for-rading
Amrtsation of formation cost
Provision for Sindh Workers' Weffare Fund
(Increase) | decrease in assets
Investments - net
Dividend, proft and ofher receivables

Increase  (decrease) in liabiities

Payable against Redemption of Units

Payable to the Pension Fund Manager

Payable o the frustee

Annual fee payable to the Securites and Exchange
Commission of Pakistan

Accrued and other liabiltes

Net cash (used in) | generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received on issuance of units

Payments made against redemption of units

Net cash generated from financing activities

Net (decrease)  increase in cash and cash equivalents

(Cash and cash equivalents at the beginning of the period

Cash and cash equivalents atthe end of the period

For The Quarter Ended September 30, 2020

For The Quarter Ended September 30, 2019

Equity

Debt  Money Market

Equity Debt  Money Market

The annexed notes from 1 to 21 form an integral part of these condensed inerim financil satemens.

Subfund  SubFund  Sub-Fund Oers ol Subfund  Subfund  Sub-Fund Oers ol
Rup Rupees
7260221 818,187 956,133 9026541  (1696393) 1359005 1726455 1,389,067
(5.940208)  (323778) 151 (6.2653%) 537,107 (16,469) (39,205) 481433
. - . . 6,181 6,179 6,204 18,564
- 16,69 19,554 3.250 - 207% 3578 62312
1,301,016 511,105 985,274 2797305 (1183105 1376449 1728032 1,951,376
(2.776,886)(| (10,596,623)] |~ (10409,766) (23785.215)]( 4859638 ||  2,328407 ||  (5085131) . 2132914
(175,318)| (301,170) (21,714) (49B,200)()  (285.200))| (576,116)]| (245,364) - || (1,106,680)
(2,952,202) 110 899,793) (10, 431 480) - (4203475 457448 1752291 (5300495) . 1026234
13617 6,009 11,252 30878 (8.301) 1812 11,139 47
754 199953 (613) 2000% 18 259 19 3002
(T.885)[|  (10435) (15,304) (33624 (10,514) (11,05) (10.357) (31.946)
269743 37,050 50,264 367,07 114098 54,291 5,172 193,561
216229 851 45599 554,405 95467 475887 2,173 169,327
(1.374967)  (10,456,111)  (9,400,607) (20931675) 3516800 3176427 (3546.290) 3146937
1985940 690932 5847208 4414080 2307591 1108194 14260971 17,696,756
(3626,13t) (1286769 (2660542 (T573442)  (6094374)  (484992)  (8206750) (14,786,116)
(2040191) 5694163 3,186,666 6840638 (3766783 62202 60842 2910640
(3415048 (4d61948)  (6213941) (14001007) (49983 3799629 2,507,931 6,057,577
3650562 13713291 20,781,681 19969 38174528 37T 241 99357 13002012 19969 17762579
443 925143 14567740 19,960 24083486 3521258 4768986  15,509943 19,969 23,820,156
For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Finance Officer Director

Chief Executive Officer
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ALFALAH GHP PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

1.1

1.2

1.3

1.4

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Pension Fund (the Fund) was established under a Trust deed executed between Alfalah
GHP Investment Management Limited (AGIML) as Pension Fund Manager and Central Depository Company
of Pakistan Limited (CDC) as Trustee. The Trust Deed was approved by the Securities and Exchange
Commission of Pakistan (SECP) on September 26, 2016 and was executed on October 06, 2016 under
the Voluntary Pension System Rules, 2005 (VPS Rules). The Fund was authorized by the SECP as a
Pension Fund on November 28, 2016. The Pension Fund Manager of the Fund has been licensed to act
as a Pension Fund Manager under the VPS rules through a certificate of registration issued by SECP. The
registered office of the Pension Fund Manager is situated at 8th Floor, Executive Tower, Dolmen Mall, Block-
4, Clifton, Karachi.

The objective of the Fund is to provide participants with a portable, individualized, Shariah Compliant, funded
(based on defined contribution) and flexible pension scheme which is managed by a professional investment
manager to assist them to plan and provide for their retirement. The design of the scheme empowers the
participants to decide how much to invest in their pensions and how to invest it, as well as to continue
investing in their pension accounts even if they change jobs.

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

The Fund operates under an umbrella structure and is composed of Sub-Funds, each being a collective
investment scheme. At present, the Fund consists of the following three Sub-Funds:

AGPF - Equity Sub-Fund (AGPF - ESF)

The Equity sub-fund consists of a minimum 90% of net assets invested in listed equity securities, investment
in a single company is restricted to lower of 10% of Net Asset Value (NAV) of equity sub-fund or paid-up
capital of the investee company (subject to the conditions prescribed in the offering document to the Fund).
Remaining assets of the equity sub-fund may be invested in government treasury bills or government
securities having less than one year time to maturity, or be deposited with scheduled commercial banks
having at least ' A" rating.

AGPF - Debt Sub-Fund (AGPF - DSF)

The Debt Sub-Fund consists of tradable debt securities with weighted average duration of the investment
portfolio of the Sub-Fund not exceeding 5 years. At least 25% of the net assets of debt sub-fund shall be
invested in securities issued by the Federal Government. Up to 25% may be deposited with banks having
not less than “AA+” rating. Investments in securities issued by companies of a single sector shall not exceed
20% except for banking sector for which the exposure limit shall be up to 30% of net assets of a debt sub-
fund. Deposit in a single bank shall not exceed 20% of net asset of the debt sub-fund. Composition of the
remaining portion of the investments shall be according to the criteria mentioned in the offering document
to the Fund.

AGPF - Money Market Sub-Fund (AGPF - MMSF)

The Money Market sub-fund consists of short term debt instruments with weighted average time to maturity
not exceeding ninety days. There is no restriction on the amount of investment in securities issued by the
Federal Government and deposit with commercial banks having 'A+' or higher rating provided that deposit
with any one bank shall not exceed 20% of net assets of Money Market Sub-Fund. Investment in securities
issued by provincial or city government, government corporate entities with ‘A’ or higher rating or a government
corporations with 'A+' or higher rating shall be in proportion as defined in offering document to the Fund.

16



1.5

1.6

1.7

21

2.2

23

31

The Sub-Funds' units are issued against contributions by the eligible participants on a continuous basis
since January 03, 2017 and can be surrendering them to the Fund.

The participants of the Fund voluntarily determine the contribution amount subject to the minimum limit fixed
by the Pension Fund Manager. Such contributions received from the participants are allocated among
different Sub-Funds, in accordance with their respective preferences and in line with the prescribed allocation
policy. The units held by the participants in the Sub-Funds can be redeemed on or before their retirement,
and in case of disability or death subject to conditions laid down in the Trust Deed, Offering Document, the
VPS Rules and the Income Tax Ordinance, 2001. According to the Trust Deed, there shall be no distribution
from the Sub-Funds, and all income earned by the Sub-Funds shall be accumulated and retained in the
Fund.

Under the provisions of the Offering Document of the Fund, Contributions received from or on behalf of any
Participant by Trustee in cleared funds on any business day shall be credited to the Individual Pension
Account of the Participant after deducting the Front-end Fees, any premium payable in respect of any
schemes selected by the Participant pursuant to the offering document and any bank charges in respect
of the receipt of such Contributions. The net Contribution received in the Individual Pension Account shall
be used to allocate such number of Units of the relevant Sub-Funds in accordance with the Allocation Policy
selected by the Participant as is determined in accordance with the Trust Deed and the Units shall be
allocated at Net Asset Value notified by the Pension Fund Manager at the close of that business day.

BASIS OF PREPARATION

These condensed interim financial statements have been prepared in accordance with the requirements
of the International Accounting Standard 34 - Interim Financial Reporting and provisions of and directives
issued under the repealed Companies Ordinance, 1984, the Voluntary Pension Rules, 2005 (the VPS Rules),
and directives issued by the Securities and Exchange Commission of Pakistan (SECP). Wherever the
requirements of the VPS Rules or directives issued by the SECP differ with the requirements of the IFRS,
the requirements of the VPS Rules 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, 2020.

These condensed interim financial statements have been presented in Pak Rupees which is the functional
and presentation currency of the Fund.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The accounting policies applied for the preparation of these condensed interim financial statements are the

same as those applied in the preparation of the annual published financial statements of the Fund for the
year ended June 30, 2020.
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3.2

3.3

4.1

4.2

The significant judgments made by management in applying the accounting policies and the key sources
of estimation uncertainty were the same as those that applied to financial statements as at and for theyear
ended June 30, 2020.

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, 2020.

BANK BALANCES

As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Note Equity Debt Money Market ~ Others Total Equity Debt Money Market  Others Total
Sub-Fund ~ Sub-Fund  SubFund  (Noted.) Sub-Fund ~ Sub-Fund  Sub-Fund  (Noted.1)
R R
Ld Ld

Savings accounts 4.2 204434 9251343 14,567,740 19960 24083486 3659582 13713201 20781681 19,969 38174523
20443 9251343 14567740 19969 24083486 3650582 13713291 20,781,681 19,969 38,174,523

These represent collection and redemption accounts maintained by the Fund.

The accounts carry expected rates of return of 8.25% to 14.35% (June 30, 2019: 5.3% to 13.15%) per
annum. It includes bank balance of Rs. 18.861 million (June 30, 2019: 9.953 million) maintained with Bank
Alfalah Limited (Related party).

INVESTMENTS
As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt  Money Market
Note Sub-Fund  SubFund  Sub-Fund Oters Ui Sub-Fund  SubFund  Sub-Fund Otrers Totl
Rup Rupt
Financial Assets - 'at fair value through
profit or loss' - held for trading

Listed Equity Securiies 5.1 | 44,633,983 - - . 44,633,983 || 35,907,892 - - - 35,907,892
Market treasury bils - || 33,654,064 68441436 - | 102,095,500 < | 23354810( 56175323 79,530,133
PIBs 10,036,175
Investment in Term finanace sukuk - 8,972,032 - - 8,972,032 - 18,385,060 | 1,863934 20,248,994

52 - - - - - - -

44633983 52662271 68,441,436 - 155701515 35007892 41739870 58,039,257 - 135,687,019
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8.1

8.2

8.3

ALFALAH GHP PENSION FUND
As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)

Equity Debt Money Market Equity Debt ~ Money Market
W GbAnd  sbAnd  ShAmd O % Gofd bRt SwRe O T
R R
L 4

DIVIDEND, PROFIT & OTHER RECEIVABLES
Proft receivable on bank deposts 30359 4559 126531 . 2419 16,507 53,559 159 . 71659
Proft receivable on tem finance cerificae and sukuk 855,8% - 855,8% - 764,287 103,204 847,511
Proft receivable PIB 27650 27650
Dividend receivable 166,464 - 166,464 5000 - . 5000
Other receivable 87 806 806
Advance Tax 535646 2310 2309 3 112,356 53646 2310 2309 3 112,356

250469 1,169,192 165,840 M 1545 75,153 866,022 134126 M 1R
FORMATION COST
Balance at the beginning of the period . . . - . 8951 8954 8899 . 26,804
Amortized during the period - - - - - 8951 8954 8699 - 26,804

Balance at the end of the period

Formation cost represent expenditure incurred prior to the commencement of the operations of the Fund.
These costs are being amortized over a period of three years in accordance with the requirements set out
in the Trust Deed of the Fund. These expenses were paid by the Pension Fund Manager are are payable
to them by the Fund.

PAYABLE TO PENSION FUND MANAGER

Pension Fund Nanager fee 81 249 479 116719 . 5761 0040 646 108780 . 218276
Sinch sales tax on remungration of Pension .

Fund Manager 82 679 965 1507 . 314654 5206 8961 1391 . bl
Seles load payable - - - B 5 - - - . .
Formation cost . . - - . - - . . .
Others payeble - - - 20000 20000 - - - 20000 20000

In accordance with the provisions of the VPS Rules, the Pension Fund Manager is entitled to receive an
annual management fee of 1.50% per annum average of the value of the net assets of the Fund calculated
during the year for determining the prices of the units of the Sub-Funds. The Pension Fund Manager has
charged its remuneration at the rate of 1.50% per annum foe each Sub-Fund of the average value of the
net assets of the Fund, which is paid monthly in arrears.

The Provincial Government of Sindh levied Sindh Sales Tax at the rate of 13% on the remuneration of
Pension Fund Manager through the Sindh Sales Tax Act, 2011.

In accordance with the provisions of the Rules, the Pension Fund Manager is allowed to charge a maximum
front-end fee of 3% of all the contributions received from a participant of the Fund. The Pension Fund
Manager has accordingly charged up to a maximum front end fee of 3% during the period.
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9.1

9.2

PAYABLE TO THE TRUSTEE

Trustee fee remuneraon [ 03 A T4 - e 0251 29 158 - 0697
Sindh sals tax on frustee fee 9 2 20 § - e 2651 20 59 . 6,167
(DS charges - J 1% - 2068% - 4 29 - 66%
Sindn sales ax on CDS charges . 5 - . 5 . 5 . : 5

B 108 B0 . 34650 1088 30255 0413 . 43,556

CDC being the trustee of the Fund is entitled to a monthly remuneration for services rendered to the Sub-
Funds under the provisions of the Trust Deed as per the tariff specified therein which is charged in proportion
to the daily net assets of the pertinent Sub-Fund. The remuneration is paid to the trustee monthly in arrears.

During the period, sindh sales tax on trustee remuneration has been charged at 13% (June 30, 2019: 13%)

As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Equity Debt — Money Market Equity Debt ~ Money Market
sofnd  Sbfid sbhnd O™ ™ o sl soha e T
Rupees Rupe

ACCRUED EXPENSES AND OTHER LIABILITIES
Vithholdng tax payable 2906 74955 451604 - 585,56 200 1495 6108 - 554,993
Provison for Sindh Workers'Weflare Fund (SWV 10,1 147963 2116 094 - 046,023 - 20380 51430 - 41810
Auditors remunderation Qs 5148 10359 - 164625 B0 30062 43 - 9562
Brokerage payeble il 46 1,061 41306 460 &) 75
o - . . .
Sinch sales tax on brokerage . . 1% - b 455
payable to uniholders - . .
legal 12018 . .
Priing Charges Payable 11263 g 14566 - 445 [ 14021 18812 - 287
Others 1429 - U6

140 30785 8350 - 145660 06 3 TR0 - 1199471

10.1 As a consequence of the 18th amendment to the Constitution of Pakistan, in May 2015 the Sindh Workers'

1.

Welfare Fund Act, 2014 (SWWF Act) had been passed by the Government of Sindh as a result of which
every industrial establishment There is no change in the status of the SWWF as reported in note 11.1 to
the annual financial statements of the Fund for the year ended June 30, 2018.

For the Quarter Ended September 30, 2020 (Un-audited)

Equity Debt Money Market Total
NUMBER OF UNITS IN ISSUE Sub-Fund Sub-Fund Sub-Fund
Number of Units in ISSUE ======sssmseemeemmnnaaaaaan
Total units in issue at the beginning of the period 607,973 445,131 625,093 1,678,197

Add: Issuance of units during the period
Directly by participants | 17,710 H 38,312 ” 40,854 ” 96,876 |

Transfer from other pension fund 3,980 16,831 5,792 26,603
21,690 55,143 46,646 123,479

Less: Units redeemed during the period
Directly by participants (46,016) (10,149) (21,099) (77,264)
Total units in issue at the end of the period 583,647 490,125 650,640 1,724,412
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13.

14.

15.

16.

17.

For the Quarter Ended September 30, 2020 (Un-audited)

Equity Sub-Fund Debt Sub-Fund Money Market Sub-Fund
CONTRIBUTION TABLE Units Rupees Units Rupees Units Rupees
Individuals 11,615 766,948 35,415 4,356,898 32,891 4,045,407
Employers 6,094 444,027 2,897 344,470 7,963 979,851
Transfer from other Pension Fund 175 12,653 - - 516 64,189
Change Of Scheme IN 3,805 296,386 16,831 2,148,416 5217 666,488
Reallocation IN - - - - -

21,689 1,520,014 55,143 6,849,784 46,647 5,755,935

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2018 and June 30, 2018.
TAXATION

The income of the Fund is exempt from taxation under clause 57 (3) (viii) of the Part | of the Second Schedule
to the Income Tax Ordinance, 2001.

EARNINGS PER UNIT

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

CASH AND CASH EQUIVALENTS

As at September 30, 2020 (Un-audited) As at September 30, 2019 (Un-audited)
Equity Debt Money Market Equity Debt  Money Market
sbfnd  sbfnd  sifnd O " Ghfnd  sbhn  sbhed 0 T
..................... e — S 7 —
Bank balances 4434 9251343 14567740 19969 24083486 352258 4768986 1550943 19969 23820156
Treasury bills maturing within three months 44633983 52660071 68441436 - 165737690 27372506 30467401 52333651 - 19173564

USTBAT B30 83009176 19969 189821176 30803764 44236303 67843504 19969 142993720

PROFIT / MARK - UP INCOME

For the Quarter Ended September 30, 2020 (Un-audited) For the Quarter Ended September 30, 2019 (Un-audited)

Equity Debt Money Market Totl Equity Debt Money Market Totl
Sub-Fund Sub-Fund  Sub-Fund SubFund  SubFund  Sub-Fund
Profit/ Mark - up on: Rupees Rupees
Bank Balances 26,346 58,375 124937 209,658 51611 251,065 349,965 652,641
Market Treasury Bills TFc / Sukuk /PIB - 1471,254 1,516,581 2,987,835 - 1,180,756 1,750,487 2,931,243

346 1520629 1641518 3197498 51,611 1431821 2100452 3,583,884
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18. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with
the provisions of the VPS Rules, 2005 and the Trust Deed.

18.1 Details of transaction with related parties during the period are as follows:

For the Quarter Ended September 30, 2020 (Un-audited) For the Quarter Ended September 30, 2019 (Un-audited)
Equity Dbt~ Money Market Equity Debt ~ Money Market
Subfund  SubFund  Sub-Fund e e Subfund  SubFund  SubFund Obes ol
Rupees Rupees
Alfalah GHP Investment Management Limited (Pension Fund Manager|
Remunerafion to Management Company 173974 mm 31038 . AL 116.3% 166,178 6213 . 521805
Sinch sales tax on remuneration of the Pension Fund Manager 061 20604 Q044 . 965 15,126 3% " . 66,299
Remuneraion paid 161765 m¥% 1019 - 68529 119681 1005 259540 - 55m
Scles oad - . . - . . . . - .
Central Depository Company of Pakistan Limited (Trustee
Trustee fee 18350 U1 %4 - T554 16499 1810 3084 - 75283
Sinch sales tax on rstee fee 234 314 428 . 9816 214 3086 4561 - 979
Trustee Fee Paid 11881 Ly 2% - 513 16,559 U 3484 - 76460
DS charges - 0200 . - 00200 - 3050 . 3050
Sindh saes tax on CDS charges - - - - -
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181

182

18.2

For the Quarter Ended L

For the Quarter Ended b

30,2020 (Un-audited)

30, 2019 (Un-audited)

Equity Debt  Money Market Equity Debt Money Market
Sub-Fund  Sub-Fund  Sub-Fund Others Total Sub-Fund  Sub-Fund  Sub-Fund Others Total
R R
pe pe
Details of transaction with related parties during the period (continued...)
Bank Alfalah Limited
Profit accrued 23,275 45415 32,239 100,929 49,067 63,235 149,369 - 261,671
Alfalah Securities (Private) Limited
Brokerage expense - - -
Sindh sales tax on brokerage - - -
Key Management Personnel
Contributions 156,657 57,038 574,592 788,287 403477 216,174 635,075 - 1,254,726
Contributions (Number of Units) 3,032 450 4,574 8,056 6,288 1,898 5,594 - 13,780
Redemptions 349,552 - 268,656 618,208 103,496 106,883 383,902 - 594,281
Redemptions (Number of Units) 4,341 2132 6473 1,535 946 3,386 - 5,867
Participant having holding of more than 10%
Contribution - - -
Contributions (Number of Units) - - -
As at Sep 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt Money Market
SubFund  SubFund  SubFund O T® Subring  supFund  SubFung  OMerS oW
R R
D p
Details of balances with related parties as at the period end are as follows:
Alfalah GHP Investment Management Limited (Pension Fund Manager)
Remuneration payable 52,249 74,793 118,719 245,761 40,040 69,476 108,760 - 218,276
Sindh sales tax payable on remuneration
of Pension Fund Manager 6,794 9,653 15,207 31,654 5,206 8,961 13914 - 28,081
Other Payable - - - 20,000 20,000 - - - 20,000 20,000
Sales load payable - - - k - & 5 - - -
Investment at period end 23013210 38,314,650 37,930,020 99,257,880 19,521,600 37,798410 33,774,930 - 91,094,940
Units held (Number of units) 300,000 300,000 300,000 900,000 300,000 300,000 300,000 - 900,000
As at 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt Money Market
SbFund  SubFund  SubFund 0T Tl guFid  SuFund  Subuna OO Tod
R La R L
Details of balances with related parties as at the period end (continued....)
Central Depository Company of Pakistan Limited (Trustee
Trustee fee payable 20,920 22,704 27,494 UANET) 20,251 22 21525 - 70,697
Sindh sales tax payable on trustee fee 2722 2911 8 5,641 2,637 2,941 589 - 6,167
Security deposit 100,000 100,000 - 200,000 100,000 220,000 100,000 - 420,000
CDS charges payable - 204,537 204,537 - 4,337 2,299 - 6,636
Sindh sales tax payable on CDS charges 56 56 - 56 - - 56
Bank Alfalah Limited
Bank balance 134,863 3,210,871 3,583,354 19969 6,949,057 3,550,011 2,532,754 5,390,171 19,969 11,492,905
Profit receivable on bank deposits 15,154 36,976 5,089 57,219 14417 4711 - - 19,128
Key Management Personnel
Investment at period end 4215947 5,313,990 8,410,109 17,940,046 3,661,471 1,905,922 641,845 - 6,209,238
Units held (Number of Units) 54,959 38,093 4,802 97,854 56,268 15,127 5136 - 76,531
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19 FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - Fair Vaule Measurement establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as
permitted by other IFRSs. It defines fair value as 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 (i.e.
an exit price).

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 financial
liabilities is considered not significantly different from book value.

The following table shows financial instruments recognised at fair value, analysed between those whose
fair value is based on:

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

Level 2: those involving inputs other than quoted prices included in Level 1 that are observable for the asset
or liability, either directly (as prices) or indirectly (derived from prices); and

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

The Fund held the following assets measured at fair values:

The table below analyse financial instruments measured at the end of the reporting period by the level in
the fair value hierarchy into which the fair value measurement is categorised:

19.1Valuation techniques used in determination of fair values within level 2. Fair values of GoP ljara Sukuks
are derived using PKISRYV rates (Reuters page).

19.2 Regulatory reliefs due to COVID - 19

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

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

a) The time period to regularize the exposure limits breach under Regulation 55(13) of the NBFC Regulations

has been extended from four months to six months;

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

c) The time period for classification of a debt security to non-performing category has been extended from
15 days to 180 days as per the requirements of Annexure-Il of Circular 33 of 201

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

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

20. GENERAL

20.1Figures have been rounded off to the nearest Rupee.
20.2Units have been rounded off to the nearest whole number.
21. DATE OF AUTHORISATION FOR ISSUE

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

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP ISLAMIC PENSION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2020
September 30, 2020 (Un-audited) June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt  Money Market
Noe SubFund  Subfund  SubFund Oes ol SubFund  Subfund  SubFund Ohes ol
Rupegs Rupees

ASSETS
Bank balances 4 1552648 || 12812670] 4194840 009|  56333687| | 37I4TSH || 23018501 || 50849384 009 1802745
Investments § B4837530{| 30079832 (| 11,027,500 <\ MANdAgE2| | 4TAT46)| 29000565 2795301 < | 7898912
Securty Depositwith Central Depostory Company of .
Palistan Limited 100,000 100000 100,000 . 30000 100000 100,000 100000 . 30000
Dividend and other eceivables 6 %2321 239929 1,080,897 5 44058 AT (1252300 690414 5t 2360021
Formation Cost 1 - - - - . - - - - -
Total assets 07452520 5431794 54156817 0000 602143 53943 53306 54435699 0150 159,186,678
LIABILITIES

Payable against Redemption o Units - - - - - - - - - -
Payable to e Pension Fund Manager § 9966 75,568 78883 20000 M 0131 14106 76373 0,150 20760
Payable to he tustee 9 159,002 149,131 79 . 336,056 25039 %89 2890 . 80921
Annual fee payable fo the Securies and Exchange

Commission of Pakistan g 330 3417 10815 13479 13949 wm 225
Accrued and other fabiites 10 354571 2491 23080 - 811532 7% 203669 175310 - 556,761
Total lablities 614,566 452981 wm 000 1429820 286,375 3H8gt2 295510 0150 920647
NET ASSETS 66807954 53008813 8381454 A3 5073088 530784 54140189 166,266,031
PARTICIPANTS' SUB-FUND (as per statement attached) 06,0795 53036813 83814 5H 4501311 51073088 83052784 54140189 168,266,031
CONTINGENCIES AND COMMITMENTS 13

NUMBER OF UNITS INISSUE 813,701 [IAL) 460031 revill 455802 468734

NET ASSET VALUE PER UNIT (RUPEES) Q0T 179095 1169803 0445 163 155030

The annexed notes from 1 to 20 form an integral part of thsg condensed inferim financialstatements.

For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Exccutive Officer "Chief Finance Officer Director
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ALFALAH GHP ISLAMIC PENSION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE PERIOD ENDED AS AT SEPTEMBER 30, 2020

Note

INCOME
Proft/ mark-up income 16

Atfairvalue through profit orloss - held-or-rading
- Dividend income
- Loss on sale of investments - net
-Unrealised loss on revaluafion of nvestments - net

Totalincome/ (loss)

EXPENSES

Remunerafion ofthe Pension Fund Manager 81
Sinch Sales Tax on Remuneration of the Pension Fund Manager 82
Remuneraton ofthe Trustee 9
Sindh Sales Tax on Remunerafion of the Trustee 92

Annual fees to the Securites and Exchange Commission of Pakistan
Brokerage and securties transacfion costs

Audtors'remunerafion

Prinfing Charges

Legal charges

Amortizaon offormation cost

Bank charges

Provision for Sindh Workers' Welfare Fund 101
Total expenses

Net(loss) /income for the period before taxation
Taxation 14
Net (loss) /income for the period after taxation

Earnings per unit 15

The annexed nofes from 1 to 20 form an integral partof these condensed interm financial staiements.

For The Quarter Ended September 30, 2020

For The Quarter Ended September 30, 2019

Debt Money Market Tt Equity

Debt Money Market

SubFund  SubFund  SubFund Sub-Fund Sub-Fund Sub-Fund ol
Rupees Rupees
26% 1,061,104 909,056 1,992,858 26,45 995,690 1,158,008 2180843
340328 . . 3032 548,125 . 48125
982,360 2000 116,600 1120160 (475,264) 815 . (474.449)
8,290,023 52,3 (2.200)| 8340086 (1,657,171) 15,302 18400 (1,464,069)
9612711 4.3 13600 9,800,554 (1,584910) 16,17 78400 1.390,393)
9,635,409 1,135,341 102265 1793412 (1,557,965) 112007 1,236,408 790,450
241,904 20001 205,108 649,219 140,123 160,737 199022 499,882
31450 %283 26663 84,39 18216 2054 B4 64613
976 28629 2901 75,508 1074 2,383 30,026 75,483
38 3084 3407 9828 2740 3166 3919 9825
407 331 347 10815 3083 3540 3910 10533
136,980 92,000 . 28580 1183 3128 . 14964
2,161 243 507 06,804 1881 19,269 18.904 57,050
204 204 2016 6,064 4678 4802 4610 14150
11592 13685 16,09 40573 . 1219 . 1219
. . . - 6,181 6,326 6,204 18710
- - - - - U8 - 18
183,121 14949 14,363 21243 . 17,074 18679 35,953
g62412 402,868 38,878 1384218 206,808 5315 o 813,530
8972937 132419 03778 1040914 (1,784773) 836,692 925,001 (23,080
8972987 1324719 103778 10409194 (1,784773) 836,692 925,001 (23,080)
For Alfalah GHP Investment Management Limited
(Pension Fund Manager)
Chief Finance Officer Director

Chief Executive Officer
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ALFALAH GHP ISLAMIC PENSION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD ENDED AS AT SEPTEMBER 30, 2020

For The Quarter Ended September 30 2020 For The Quarter Ended September 30 2020
Equity Debt Money Market Totl Equity Debt Money Market Totl
Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Rup Rup
Net (loss) / income for the period 8,972,937 32479 703,778 10409194 (1,784773) 836,692 925,001 (23,080)
Other comprehensive (loss) / income
Total comprehensive (loss) / income for the period 8,072,937 32,479 703,778 10409194 (1,784773) 836,692 925,001 (23,080)

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

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP ISLAMIC PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB FUNDS (UN-AUDITED)
FOR THE PERIOD ENDED AS AT SEPTEMBER 30, 2020

For The Quarter Ended September 30 2020 For The Quarter Ended September 30 2019
Equity Debt Money Market Equity Debt Money Market
ME Spfund  SubFind  Subfund OO obFnd  sbfnd  Swfud
Rup Rup
Net assets at the beginning of the period 503,058 53052784 54140189 158266031 51073058 53052784 5414089 158,266,031
Issuance of units 1812 24,658,139 6,184,111 13,875,709 44717959 1,375,750 4413720 6636959 | 12486429
Redemption of units 1 (17,866,180) (6,030561)] | (14,905,132)| | (38,801,873) (484720)[|  (3,560972)] | (4468433)||  (8514,125)
6,791,959 163,550 (1,029,423) 5,916,086 891,030 912,748 2,168,526 3,972,304
Loss on sale of investments classified as ‘at fair value through
profitor loss' - held-for-trading 982,360 22,000 115,800 1,120,160 (475,264) 815 - (474449)
Unrealised loss on revaluation of investments classified as ‘at
fair value through profit o loss'- held-for-rading 8,290,023 52,243 (2.200) 8340066 || (1,657,771) 115,302 78400 || (1,464,069)
Other income (net of expenses) (299,446) 658,236 590,178 948,968 348,262 720575 846,601 1,915,438
Total comprehensive (loss) / income for the period 8,072,937 132479 703,778 10409194 (1,784,773) 836,692 925,001 (23,080)
Net assets at the end of the period 66,837,954 53,938,813 53814544 174591311 50179315 54802224 57233716 162,215.255

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

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP ISLAMIC PENSION FUND
CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE PERIOD ENDED AS AT SEPTEMBER 30, 2020

For The Quarter Ended September 30, 2020 For The Quarter Ended September 30, 2019
Equity Debt  Money Market Equity Debt ~ Money Market
sbfund  Sbfud  sbfnd O T i sibhnd  sibng O Td
Ri Ri
PV P
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / gain for the period after taxation 8,072,937 7324719 703,778 - 10409194 (1784773) 836,692 925,001 (23,080)
Adjustments for:
Unrealised loss on revaluation of investments classified as ‘at
fair value through profitor loss - held-for-rading (8,290,023) (52,243) 2200 - (8340,066) 1,657,771 (115,302) (78.400) 1,464,069
Amortisation of formation cost - - - - - 6,181 6,325 6,204 18710
Provision for Sindh Workers' Weffare Fund - 14,949 14,363 - 29312 - 17074 18,879 35,953
682914 695,185 12034 . 2098440 (120821) 744,789 871,684 1,495,652
(Increase) / decrease in assets
Investments - net (9420,081)(| (10,027,004)|| ~ (8,233,799) - || (27,680,884)||  (396,020) 38,960 - - (357,060)
Dividend, profitand other receivables (545,086)] | (1,146.992) (390,483) (2,082,561)]| (575,039)[  (745418)]|  (1,061,648) - 2,382,105)
(9965,167)  (11,173,09)  (8,624,282) - (29763445  (971059)  (706458)  (1,061648) - (2739,165)
Increase  (decrease) in liabilities
Payable against Redemption of Units - - - - - - - - - -
Payable to the Pension Fund Manager 26,835 1462 2510 (180) 30,657 (2682) 1,064 5432 (180) 3664
Payable to th trustee 133,963 122,239 (1,067) - 255,135 1,024 2114 511 - 4249
Annual fee payable to the Securties and Exchange
Commission of Pakistan (9.452) (10,578) (11,360); - (31,300), (9734) (0.232) (9.332) (28,298)
Accrued and other liabilties 176,845 6,297 2317 - 205459 36414 4327 254,001 - 333,632
328,191 119,420 32400 (150) 479,861 25,022 31,763 250,612 (150) 31347
Net cash (used in) / generated from operating activities (8954,062) (10,359,301)  (7,871,541) (150) (27,185,144)  (1,066,858) 76,094 60,648 (150)  (930,266)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units 24698139 618411 13875709 - M5 1375750 4413720 6,636,959 12486429
Payments made against redemption of units (17,866,180)  (6.030,561)  (14,905,132) - (3B801873)  (484720)  (3560972) (4468433 (8514,125)
Net cash (used in) / generated from financing activities 6,791,959 153,550 (1,029423) . 5916086 891,030 912,748 2,168,526 3972304
Net (decrease) / increase in cash and cash equivalents (2162,103)  (10,205,841)  (8,900,964) (150) (21,269,08)  (175,828) 988,842 2209174 (150) 3,042,038
Cash and cash equivalents at the beginning of the period 3T4T50 23018511 50,849,384 2009 77602745 2039028 25076404 39,856,876 20099 66992407
Cash and cash equivalents at the end of the period 1552648 12812670 41948420 19949 56333687 1863200 26065246 42,086,050 19949 70,034,445

The annexed notes from 1 to 20 form an integral part of these condensed interim finencial statements.

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer Director
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ALFALAH GHP ISLAMIC PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD ENDED AS AT SEPTEMBER 30, 2020
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1.2

1.3

1.4

LEGAL STATUS AND NATURE OF BUSINESS

Alfalah GHP Islamic Pension Fund (the Fund) was established under a Trust deed executed between Alfalah
GHP Investment Management Limited (AGIML) as Pension Fund Manager and Central Depository Company of
Pakistan Limited (CDC) as Trustee. The Trust Deed was approved by the Securities and Exchange Commission
of Pakistan (SECP) on September 26, 2016 and was executed on October 06, 2016 under the Voluntary Pension
System Rules, 2005 (VPS Rules). The Fund was authorized by the SECP as a Pension Fund on November 28,
2016. The Pension Fund Manager of the Fund has been licensed to act as a Pension Fund Manager under the
VPS rules through a certificate of registration issued by SECP. The registered office of the Pension Fund Manager
is situated at 8th Floor, Executive Tower, Dolmen Mall, Block-4, Clifton, Karachi.

The objective of the Fund is to provide participants with a portable, individualized, Shariah Compliant, funded
(based on defined contribution) and flexible pension scheme which is managed by a professional investment
manager to assist them to plan and provide for their retirement. The design of the scheme empowers the
participants to decide how much to invest in their pensions and how to invest it, as well as to continue investing
in their pension accounts even if they change jobs.

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

All operational, management and investment activities of the Fund are undertaken in accordance with the Islamic
Shariah guidelines provided by the Shariah Advisor. The Fund operates under an umbrella structure and is
composed of Sub-Funds, each being a collective investment scheme. At present, the Fund consists of the following
three Sub -Funds:

AGIPF - Equity Sub-Fund (AGIPF - ESF)

The Equity sub-fund consists of a minimum 90% of net assets invested in listed equity securities, investment in
a single company is restricted to lower of 10% of Net Asset Value (NAV) of equity sub-fund or paid-up capital of
the investee company (subject to the conditions prescribed in the offering document to the Fund). Remaining
assets of the Equity Sub-Fund may be invested in any government treasury bills or government securities having
less than one year time maturity, or be deposited with scheduled Islamic commercial banks having at least 'A’
rating or Islamic windows of commercial banks having at least 'AA' rating.

AGIPF - Debt Sub-Fund (AGIPF - DSF)

The Debt Sub-Fund consists of Shariah compliant tradeable debt securities with weighted average time to maturity
of the investment portfolio of the sub-fund not exceeding 5 years. At least 25% of the net assets of Debt Sub-
Fund shall be invested in debt securities issued by the Federal Government. Upto 25% may be deposited with
scheduled Islamic banks having not less than 'A+' rating or Islamic windows of commercial banks having not less
than 'AA' rating. Investment in securities issued by companies of a single sector shall not exceed 20% except
for banking sector for which the exposure limit shall be up to 30% of net assets of Debt Sub-Fund. Deposit in a
single bank shall not exceed 20% of net asset of the debt sub-fund. Composition of the remaining portion of the
investments shall be as defined in the offering document to the Fund.
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AGIPF - Money Market Sub-Fund (AGIPF - MMSF)

1.5

1.6

1.7
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2.2

The Money Market Sub-Fund consists of Shariah compliant short-term money market securities with weighted
average time to maturity not exceeding one year. There is no restriction on the amount of investment in securities
issued by the Federal Government and Islamic windows of commercial banks having 'A+' rating provided that
deposit with any one bank shall not exceed 20% of net assets of Money Market Sub-Fund. Investment in securities
issued by provincial government, city government, government corporation with 'A’ or higher rating or a corporate
entity with 'A+' or higher rating shall be in proportion as defined in offering document to the Fund.

The Sub-Funds' units are issued against contributions by the eligible participants on a continuous basis since
January 03, 2017 and can be surrendering them to the Fund.

The participants of the Fund voluntarily determine the contribution amount subject to the minimum limit fixed by
the Pension Fund Manager. Such contributions received from the participants are allocated among different Sub-
Funds, in accordance with their respective preferences and in line with the prescribed allocation policy. The units
held by the participants in the Sub-Funds can be redeemed on or before their retirement, and in case of disability
or death subject to conditions laid down in the Trust Deed, Offering Document, the VPS Rules and the Income
Tax Ordinance, 2001. According to the Trust Deed, there shall be no distribution from the Sub-Funds, and all
income earned by the Sub-Funds shall be accumulated and retained in the Fund.

Under the provisions of the Offering Document of the Fund, contributions received from or on behalf of any
Participant by Trustee in cleared funds on any business day shall be credited to the Individual Pension Account
of the Participant after deducting the front-end fees, bank charges, any Takaful contribution payable in respect
of any schemes selected by the Participant. The net contribution received in the Individual Pension Account shall
be used to allocate such number of units of the relevant Sub-Funds in accordance with the Allocation Policy
selected by the Participant as is determined in accordance with the Trust Deed and the units shall be allocated
at Net Asset Value noticed by the Pension Fund Manager at the close of that business day.

BASIS OF PREPARATION

Statement of Compliance

These condensed interim financial statements have been prepared in accordance with the requirements of the
International Accounting Standard 34 - Interim Financial Reporting and provisions of and directives issued under
the repealed Companies Ordinance, 1984, the Voluntary Pension Rules, 2005 (the VPS Rules), and directives
issued by the Securities and Exchange Commission of Pakistan (SECP). Wherever the requirements of the VPS
Rules or directives issued by the SECP differ with the requirements of the IFRS, the requirements of the VPS
Rules 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, 2020.
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3.1

3.2

3.3

4.1

4.2

These condensed interim financial statements have been presented in Pak Rupees which is the functional and
presentation currency of the Fund.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

The significant judgments made by management in applying the accounting policies and the key sources of
estimation uncertainty were the same as those that applied to financial statements as at and for theyear ended

June 30, 2020.

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, 2020.

BANK BALANCES

As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
ot Equity Debt  Money Market  Others Toal Equity Debt Money Market ~ Others Tot
SubFund  SubFund  SubFund  (Nofe) Subfund  SubFund  SubFund  (Notedt)
Rupees Rup
Current account - 65,490 - - 65,490 - 65490 - - 65490

Savingsaccounts 42 1552648 12747180 41048420 19049 56268197 3TIATO1 22953021 50,849,384 0099 77537,25
1550648 12812670 41948420 19940 56,333,687 STI4TS 23018511 50,849,384 20,009 77,602,745

These represent collection and redemption accounts maintained by the Fund.

The accounts carry expected rates of return ranging from 3.88% to 13.30%. (June 30, 2019: 4.75% to 13.6%)
per annum. It includes bank balance of Rs. 12.22 million (June 30, 2019: 18.166 million) maintained with Bank
Alfalah Limited (Related party).

INVESTMENTS
As at September 30, 2020 (Un-audited) As at June 30, 2020 (Audited)
Equity Debt  Money Market Equity Debt ~ Money Market
Not Subfund ~ SubFund  SubFund Ofers T SubFund  SubFund  SubFund Ofers 1ol
Rup Rup

Financial Assets - 'at fair value through
profit orloss' - held for trading
Listed Equity Securtes 51 | 64837530 . . - | BABNTAN|| 47127426 . 41121426
Corporate Sukuk 19,014,832 - 19014832 18,977,585 - 18,977,585
Commercial Paper 279,901
(GoP farah - Sukuk 52 - | 20065000 11,027,500 - | 31092500 - 10,023,000 - - 10023000

64,837,530 39079832 11,007,500 - MAMABR  4TtaTA26 20000585 2795901 - 76,128,011
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13.

14.

15.

16.

17.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2018 and June 30, 2018.
TAXATION

The income of the Fund is exempt from taxation under clause 57 (3) (viii) of the Part | of the Second Schedule
to the Income Tax Ordinance, 2001.

EARNINGS PER UNIT

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

For the Quarter Ended September 30, 2020 (Un-audited) For the Quarter Ended September 30, 2019 (Un-audited)

PROFIT / MARK - UP INCOME  Eauity Debt Money Market Tota Equity Debt Money Market "
Sub-Fund  Sub-Fund  Sub-Fund SubFund  Sub-Fund  Sub-Fund
Profit/ Mark - up on: Rupees Rupees
Bank Balances 22,69 212,45 660,445 895,388 26,45 658,201 981999 1,667,145
Government securities - GoP ljarah Sukuk - 848,859 248611 1,097470 - 337,689 176,009 513,698

22698 1,061,104 909,056 1,992,858 26,945 995800 1,158,008 2,180,843
TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration to the Management Company and the Trustee of the Fund is determined in accordance with the
provisions of the VPS Rules, 2005 and the Trust Deed.

For the Quarter Ended September 30, 2020 (Un-audited) For the Quarter Ended September 30, 2020 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
swfd  Sibfnd  Swfud 7 ™ Sibfmd  swhind  sbfwg O T
Rup Rup
17.1 Details of transaction with related parties during the period are as follows:

Alfalah GHP Investment Management Limited (Pension Fund Manager)
Remuneration to Management Company 241,904 202200 205,108 - 649219 140123 160,737 199,022 - 499882
Sindh sales tax on remuneration of the Pension Fund

Manager 31450 26283 26,663 - 84,39 18216 2054 2813 - 64613
Remuneraion paid 218159 200910 202,886 - 621955 185,753 172519 20015 - 529,387
Central Depository Company of Pakistan Limited (Trustee
Trustee fee 20976 23629 290 - 75,506 21,074 24383 30026 - 75483
Sindh sales tax on tustee fee 3637 3,084 3107 - 9,828 2740 3166 3919 - 9825
Trustee Fee Paid 26287 uM 24845 - 75479 21519 2615 20364 - 76,498

CDS charges 92,000 92,000
Sindh sales tax on CDS charges - -

184,000 1672 3128 4800
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18. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - Fair Vaule Measurement establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as permitted
by other IFRSs. It defines fair value as 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 (i.e. an exit price).

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 financial liabilities is
considered not significantly different from book value.

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

Level 2: those involving inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly (as prices) or indirectly (derived from prices); and

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

The Fund held the following assets measured at fair values:

The table below analyse financial instruments measured at the end of the reporting period by the level in the fair
value hierarchy into which the fair value measurement is categorised:

As at September 30, 2020 (Un-audited) As at June 30, 2019 (Audited)

Level 1 Level 2 Level 3 Total Level1 Level 2 Level3 Total

Equity Sub-Fund Rupees Rupees:

Financial assets classified as 'at fair value
through profit or loss' - held-for-trading
- Investment in Listed equity securities 64,837,530 - - 64,837,530 47127426 - - 41,121,426

Debt Sub-Fund

Financial assets classified as 'at fair value
through profit or loss' - held-for-trading
- Investment in GoP ljara Sukuk - 20,065,000 . 20,065,000 - 10,023,000 . 10,023,000
Corporate Sukuk 19,014,832 19,014,832 18,977,585 18,977,585

Money Market Sub-Fund

Financial assets classified as 'at fair value
through profit or loss' - held-for-trading
Commercial paper

- 2,795,901 2,795,901
- Investment in GoP ljara Sukuk - 11,027,500 - 11,027,500 - - -
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18.1 Valuation techniques used in determination of fair values within level 2. Fair values of GoP ljara Sukuks are
derived using PKISRYV rates (Reuters page).

19. GENERAL
19.1 Regulatory reliefs due to COVID - 19

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

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

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

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

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

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

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

19.2 Figures have been rounded off to the nearest Rupee.
19.3 Units have been rounded off to the nearest whole number.
20. DATE OF AUTHORISATION FOR ISSUE

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

For Alfalah GHP Investment Management Limited

(Pension Fund Manager)

Chief Executive Officer Chief Finance Officer Director

47



Description

Equity Sub-
Fund

Debt Sub-
Fund

Money Market
Sub-Fund

Three month period ended

30 September 2019

Average Net Assets 37.06 37.06 37.06
Gross (loss)/ income -1.56 -1.56 -1.56
Total Comprehensive (loss) /Income -1.78 -1.78 -1.78
Net Assets Value per Unit (PKR) 65.32 65.32 65.32
Issuance of units during the period 1.36 1.36 1.36
Redemption of units during the period -0.48 -0.48 -0.48
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Asset Allocation
(as at 30 September, 2020)

= Cash
= Govt Backed/Govt Guar.
m TFCs/Sukuks

SN -8 LUIGHPL W

W ada.638 Bend Iz

= Cash

= Govt Backed/Govt Guar.

Key Financial Data Rs. In million
Description Equity Sub- | Debt Sub- | Money Market

Fund Fund Sub-Fund

Three month period ended
30 September 2020

Average Net Assets 63.98 54.25 53.48
Gross (loss)/ income 9.64 1.14 1.02
Total Comprehensive (loss) /Income 8.97 0.73 0.71
Net Assets Value per Unit (PKR) 82.1407 117.9895 116.9803
Issuance of units during the period 24.66 6.18 13.88
Redemption of units during the period -17.87 -6.03 -14.91
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Asset Allocation
(as at 30 September 2020)

2%
0%

16%

SIS S EGHPL W)

W pada. 778 e Jnsny

= Cash

= T-Bills

= CPs

= Others

£
f ! Rs. In million
Equlty Debt Money Equity Debt Sub- Money
{Sub- Sub- Market | Sub-Fund Fund Market
Description - Fund Fund Sub- Sub-Fund
Fund
y Three month period ended Three month period ended
{ﬁ’ 30 September 2020 30 September 2019
Average Net Assets f 46.01 60.39 82.27 30.77 35.79 31.50
Gross (loss)/ income y 7.78 1.36 1.42 -1.50 0.53 0.48
Total Comprehensive (loss){’ 7.25 0.82 0.96 -1.70 0.31 0.28
Income |
Net Assets Value per Unj.c (PKR) 76.7107 | 127.7155 |126.4334 63.78 102.73 102.80
Issuance of units durlﬁg the 1.59 6.98 5.85 2.33 4.28 1.40
period -
Redemption of units durmg the -3.63 -1.29 -2.66 -6.09 -0.05 -0.57
period
FE 1585 I GHPL W)
(/' -1 27U//Kﬁu|/»£dl/ui/

Asset Allocation
( as at 30 September, 2020)

= Bank Balance
= Equity Investment

= Others
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Asset Allocation
(as at September 30, 2020)

1%0%

|

= Bank Balance

k

. = Equity Investment

" m Others

[

WU s

as at 30 Septembe

= Cash

u T-Bills

m TFCs/Sukuks
= Others
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wiww jamapunjl.pk

Key features:

G3 Licensed Entities Verification

e~ Scam meter®

/M Jamapunji games®

B Tax credit calculator®

& Company Verification

B Insurance & Investment Checklist
»? FAQs Answered
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Jama
Punji
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Be aware, Be alert,
Be safe
Learn about investing at

www.jamapunji.pk

4 Stock trading simulator
(based on live feed from KSE)

[ Knowledge center
i Risk profiler*
By Financial calculator

Subscription to Alerts (event
notifications, corporate and
regulatory actions)

B Jamapuniji application for
mobile device

G Online Quizzes
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*hiobile appe are sisc svallable lor downiond for sndrod and ios devices



