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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

Dear Investor,
On behalf of the Board of Directors, We are pleased to present Alhamra Islamic Active Allocation Plan-1
accounts review for the quarter ended March 31, 2020 (launched on March 29, 2016).

Economy and Money Market Review

The third quarter of FY20 was full of gloom and doom, after the Coronavirus (Covid-19) outbreak wreaked
havoc on the global economy. Global cases topped 1.5 million, while more than 80,000 people became
the morsel of death as the fatal outbreak continued to spread throughout the world. While China took
stringent measures to rein in the coronavirus, the other part of the globe especially EU and US was hit
hard by the pandemic. On the flip side, the number of cases on the domestic side still dwarfed the
developed world (~4,500 cases as of now), however, the situation was still uncertain as of now. The
country has also been forced into a semi lockdown, which has affected the domestic businesses.

The outlook on GDP growth ranged from 2.4%-3.0% according to various institutions, prior to Covid-19
outbreak. However, as of late, the outbreak of COVID-19 has created uncertainty relative to trajectory of
the GDP growth going forward. The weak production outlook of major crops (Cotton, Wheat and Sugar)
along with a lower industrial growth arising out of weaker than expected LSM growth is expected to take a
dent on the overall growth. Large Scale Manufacturing as anticipated continued on a downward trajectory
as the import based consumption demand evaporated. LSM posted a decline of ~3.4% in the first seven
months of FY20, with most of the decline emanating from petroleum production and cyclical sectors.

Lagged impacts of policy action in terms of monetary tightening and exchange rate adjustments
continued to bear fruits as reflected in improvement in Balance of Payments position. The current account
deficit in the first eight months of this year contracted by ~70% on Year on Year basis to USD 2.8 b illion.
Imports of goods and services continued to decline as it compressed by ~15% while exports have started
to inch up registering increase of ~3.2% in first eight months of FY20. Remittances provided some
cushion to BoP position increasing by ~5% over the period. The country received net foreign investment
in debt securities worth ~USD 3.1 billion during Jul-Feb period. However, USD 1.8 billion worth of
sovereign debt was divested in the month of March. The foreign exchange reserves increased by USD
2.9 billion from Jul-Mar FY20 supported by flows from IMF, multilateral institutions and foreign portfolio
investors along with a curtailed current account deficit.

FBR has collected provisional taxes of PKR 3,050 billion during the first nine months of this fiscal year.
Provisional tax collection prior to month of March was very encouraging, growing at a rate of 17% YoY.
However, lockdown enforced during the month of March led to a shortfall of nearly PKR 100-150 billion,
which weakened the overall growth to 13% in the first nine months of FY20.

Average CPI for clocked in CPI in at 11.5% YoY for the first nine months of FY20. Major hit on food
inflation surfaced from a hike in the prices of perishable food items after imports from India was banned.
However, the inflationary pressures have started trending downwards with inflation for March clocking in
at 10.2% as lower petroleum prices along with easing food inflation put breaks on overall inflation.
Nevertheless, core inflation as measured by Non Food Non Energy was still controlled and averaged
8.1% for the period.

The MPC committee in its first meeting of the month reduced the interest rate by 75 bps citing the easing
outlook on inflation. During the month, another emergent meeting was called whereby the MPC decided
to reduce the interest rates by a further of 150 bps following a global trend of easing by the central banks
as a response to coronavirus outbreak.

During the period under review, yield curve shifted downwards owing to massive demand for longer tenor
bonds as market participants drew comfort from stabilization measures and anticipated outlook of lower
inflation. Alongside, participation from foreign investors at such an unprecedented scale for the first time
in the local bond market brought in extra pool of liquidity pushing the yields down. The cumulative decline
of 225 bps in interest rates further yields downwards in third quarter of this fiscal year. 3 Year bonds
eased off by ~500 bps while the longer tenor (10Y) bonds also eased off by nearly ~450 bps during the
first nine months of FY20.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

EQUITIES MARKET OVERVIEW

As panic hit equity markets around the globe post novel coronavirus spread, KSE-100 Index was no
different. The benchmark index plunged by ~28% in the third quarter of the current fiscal year, reversing
all the previous gains of the fiscal year. This took the cumulative negative return of nine months of FY20
to 13.8%. Also, KSE had its worst month since the financial crisis of 2008 as the global pandemic took a
toll on all risk assets. Foreigners continued to shun risk assets across the emerging market and Pakistan
did not turn out to be an exception. FIPI selling during the quarter amounted to USD 130 million during
the period. Individuals were the main buyers during the period taking exposure of USD 144 million in
equities, while commercial banks and mutual funds turned out to be net sellers reducing their exposure by
USD 48 million and USD 85 million respectively. Volumes and values traded averaged around 191 mn
shares/ PKR 7.1 bn during the period.

The energy chain underperformed severely during the quarter as crude oil prices had its one of the worst
month of history, after Saudi Arabia started a price war as an agreement wasn’t reached between OPEC
and Russia. Alongside, a weak global demand amidst the contagious virus added fuel to the fire. Qil
prices touched its 18 year low during the month. E&Ps, and OMC’s lost more than 40% during the
quarter. Commercial banks also lost nearly 30% during the period, as central bank continued its easing
policy, while foreigners continued to dump local banks as they shunned risk assets. Fertilizers and
Pharmaceutical sectors outperformed the index as defensive plays remained in the radar of investors.

FUND PERFORMANCE

During the period under review, the fund posted a return of 4.25% against the benchmark return of -
16.05% an outperformance of 20.30%

The fund was 0.0% invested in Alhamra Islamic Stock Fund and 92.3% invested in Alhamra Islamic
Income Fund as at 31" March, 2020.

The Net Assets of the Fund as at March 31, 2020 stood at Rs. 362 million as compared to Rs. 627 million
as at June 30, 2019 registering a decrease of 42.3%.

The Net Asset Value (NAV) per unit as at March 31, 2020 was Rs. 92.9899 as compared to opening NAV
of Rs. 89.1993 per unit as at June 30, 2019 an increase of Rs. 3.7909 per unit.

FUTURE OUTLOOK

The COVID-19 outbreak has created uncertainty related to economic numbers. Independent reports point
out that Pakistan can lose up to 4.0% of GDP, if the lockdown is enforced for at least one more month.
While Pakistan currently lags behind developed countries in terms of number of cases, we still await more
data to have a clearer picture. Global picture also points out that with social distancing in place, things will
get in control over the course of next two months. If the trend continues, we expect global growth to show
sign of recoveries by the third quarter. Albeit, if a second wave erupts, our optimism will not hold true. On
the local side, the current data shows some light at the end of the tunnel. However, if things get out of
control, Pakistan will have a more severe impact as it lacks health infrastructure along with fiscal muscles
to combat the pandemic in the short run.

Government has announced fiscal stimulus worth PKR 700-800 billion to protect the vulnerable industries
and segments of the society which are worst hit from the pandemic. With lower tax collection (PKR 500
billion shortfall expected from our expectation) and higher expenditures we expect fiscal deficit to fall
north of 9% of GDP. We believe the government will get a waiver from IMF to meet the primary balance
target this year.

Balance of Payment worries are over for now as current account deficit has adjusted to reasonable level
since the policy actions taken by the central government. The plunge of international oil prices to USD
34/BBL has come as a blessing in disguise. Global slowdown would be detrimental for exports and
remittances from oil producing nations would be affected due to lower oil prices. Our forecast is that CAD
will settle at 2.3% of GDP for FY20 and 1.3% of GDP for FY21, assuming the global economy starts
picking up from third quarter of the calendar year. Given the rise in bond yields of emerging market
countries, we expect the idea of raising funds from Eurobond to be shelved. Alongside privatization flows
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are also expected to be deferred for next year. Furthermore, we expect portfolio flows to revert back to
zero this year. To meet the shortfall in external financing, a lot would depend on whether multilate ral and
bilateral institutions will facilitate deferred debt payments along with extension of additional credit. We
expect additional financing of USD 2 billion from IMF and multilateral institutions, while we also expect
Pakistan will be able to restructure debt of USD 2.5 billion. Assuming if the scenario plays out as we are
expecting, the currency should stabilize at current levels as the REER as per our estimates is
undervalued by 10% at current level (PKR 167 vs USD).

CPI is expected to average ~11.1% in the current fiscal year owing to lagged impact of currency
depreciation along with a rise in food inflation. The plunge in oil prices has provided much needed respite
to inflationary outlook. With subdued oil prices and high base effect, we expect headline inflation to ease
off in the next year and decline to an average of ~7.4%. Risk to our expectations are significant increase
in international commodity prices along with more than expected adjustment in utility tariffs. Based on our
outlook of inflation, we expect interest rates to ease off by 100-150 bps in the next 12 months. However, if
recessionary pressures build over the course of time, we do not rule out further cuts in interest rate from
our base case.

From capital market perspective, particularly equities, we await more clarity on local status of Covid-19.
Equities in terms of valuations have not been as cheap as they are now, however, at the same time, the
economic outlook has not been as uncertain as it is now owing to Covid-19. On the flip side, the bond
market is pricing a relatively normal economic scenario, whereby it expects inflation to significantly fall
and economic activities to resume in the short run after the lockout period. If that is the case, then
equities as an asset class is bound to outperform all the relative asset classes in the domestic market.
The risk premiums (difference between earnings yield and 10Y bonds) have moved into unseen territory.
Risk premium is currently close to ~10.0% against the historical average of 0.9% and a 15-year low of
6.0% (happened in the financial crisis of 2008-09). We believe a micro view of sectors and stock will
remain more important this year and investment selection should focus on companies which trade at a
deep discount to their intrinsic value. Similarly, focus should also revert back to companies that are
expected to exhibit stellar earnings growth over the medium term.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates throughout
the year. On the other hand, government bonds have priced in most of the expected monetary easing
expected going forward. We remain cautious at the current levels of bond yields and would continue to
monitor the data points to capitalize on opportunities.

ACKNOWLEDGMENT

The Board is thankful to the Fund’s valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors also
appreciate the efforts put in by the management team.

On behalf of Directors,

Muhammad Saqgib Saleem Nasim Beg
Chief Executive Officer Director/Vice Chairman
April 20, 2020
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Dear Investor,
On behalf of the Board of Directors, We are pleased to present Alhamra Islamic Active Allocation Plan
Il accounts review for the quarter ended March 31, 2020.

ECONOMY AND MONEY MARKET OVERVIEW

The third quarter of FY20 was full of gloom and doom, after the Coronavirus (Covid-19) outbreak wreaked
havoc on the global economy. Global cases topped 1.5 million, while more than 80,000 people became
the morsel of death as the fatal outbreak continued to spread throughout the world. While China took
stringent measures to rein in the coronavirus, the other part of the globe especially EU and US was hit
hard by the pandemic. On the flip side, the number of cases on the domestic side still dwarfed the
developed world (~4,500 cases as of now), however, the situation was still uncertain as of now. The
country has also been forced into a semi lockdown, which has affected the domestic businesses.

The outlook on GDP growth ranged from 2.4%-3.0% according to various institutions, prior to Covid-19
outbreak. However, as of late, the outbreak of COVID-19 has created uncertainty relative to trajectory of
the GDP growth going forward. The weak production outlook of major crops (Cotton, Wheat and Sugar)
along with a lower industrial growth arising out of weaker than expected LSM growth is expected to take a
dent on the overall growth. Large Scale Manufacturing as anticipated continued on a downward trajectory
as the import based consumption demand evaporated. LSM posted a decline of ~3.4% in the first seven
months of FY20, with most of the decline emanating from petroleum production and cyclical sectors.

Lagged impacts of policy action in terms of monetary tightening and exchange rate adjustments
continued to bear fruits as reflected in improvement in Balance of Payments position. The current account
deficit in the first eight months of this year contracted by ~70% on Year on Year basis to USD 2.8 billion.
Imports of goods and services continued to decline as it compressed by ~15% while exports have started
to inch up registering increase of ~3.2% in first eight months of FY20. Remittances provided some
cushion to BoP position increasing by ~5% over the period. The country received net foreign investment
in debt securities worth ~USD 3.1 billion during Jul-Feb period. However, USD 1.8 billion worth of
sovereign debt was divested in the month of March. The foreign exchange reserves increased by USD
2.9 billion from Jul-Mar FY20 supported by flows from IMF, multilateral institutions and foreign portfolio
investors along with a curtailed current account deficit.

FBR has collected provisional taxes of PKR 3,050 billion during the first nine months of this fiscal year.
Provisional tax collection prior to month of March was very encouraging, growing at a rate of 17% YoY.
However, lockdown enforced during the month of March led to a shortfall of nearly PKR 100-150 billion,
which weakened the overall growth to 13% in the first nine months of FY20.

Average CPI for clocked in CPI in at 11.5% YoY for the first nine months of FY20. Major hit on food
inflation surfaced from a hike in the prices of perishable food items after imports from India was banned.
However, the inflationary pressures have started trending downwards with inflation for March clocking in
at 10.2% as lower petroleum prices along with easing food inflation put breaks on overall inflation.
Nevertheless, core inflation as measured by Non Food Non Energy was still controlled and averaged
8.1% for the period.

The MPC committee in its first meeting of the month reduced the interest rate by 75 bps citing the easing
outlook on inflation. During the month, another emergent meeting was called whereby the MPC decided
to reduce the interest rates by a further of 150 bps following a global trend of easing by the central banks
as a response to coronavirus outbreak.

During the period under review, yield curve shifted downwards owing to massive demand for longer tenor
bonds as market participants drew comfort from stabilization measures and anticipated outlook of lower
inflation. Alongside, participation from foreign investors at such an unprecedented scale for the first time
in the local bond market brought in extra pool of liquidity pushing the yields down. The cumulative decline
of 225 bps in interest rates further yields downwards in third quarter of this fiscal year. 3 Year bonds
eased off by ~500 bps while the longer tenor (10Y) bonds also eased off by nearly ~450 bps during the
first nine months of FY20.
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EQUITIES MARKET OVERVIEW

As panic hit equity markets around the globe post novel coronavirus spread, KSE-100 Index was no
different. The benchmark index plunged by ~28% in the third quarter of the current fiscal year, reversing
all the previous gains of the fiscal year. This took the cumulative negative return of nine months of FY20
to 13.8%. Also, KSE had its worst month since the financial crisis of 2008 as the global pandemic took a
toll on all risk assets. Foreigners continued to shun risk assets across the emerging market and Pakistan
did not turn out to be an exception. FIPI selling during the quarter amounted to USD 130 million during
the period. Individuals were the main buyers during the period taking exposure of USD 144 million in
equities, while commercial banks and mutual funds turned out to be net sellers reducing their exposure by
USD 48 million and USD 85 million respectively. Volumes and values traded averaged around 191 mn
shares/ PKR 7.1 bn during the period.

The energy chain underperformed severely during the quarter as crude oil prices had its one of the worst
month of history, after Saudi Arabia started a price war as an agreement wasn’t reached between OPEC
and Russia. Alongside, a weak global demand amidst the contagious virus added fuel to the fire. QOil
prices touched its 18 year low during the month. E&Ps, and OMC'’s lost more than 40% during the
quarter. Commercial banks also lost nearly 30% during the period, as central bank continued its easing
policy, while foreigners continued to dump local banks as they shunned risk assets. Fertilizers and
Pharmaceutical sectors outperformed the index as defensive plays remained in the radar of investors.

FUND PERFORMANCE

During the period under review, the fund posted a return of 9.58% against the benchmark return of -
14.75% an outperformance of 24.33%.

The fund was 0.00% invested in Alhamra Islamic Stock Fund and 92.0% invested in Alhamra Islamic
Income Fund as at 31" March, 2020.

The Net Assets of the Fund as at March 31, 2020 stood at Rs. 183 million as compared to Rs.708 million
as at June 30, 2019 registering a decrease of 74.2%.

The Net Asset Value (NAV) per unit as at March 31, 2020 was Rs.102.8623 as compared to opening
NAV of Rs. 93.8703 per unit as at June 30, 2019 an increase of Rs.8.992 per unit.

FUTURE OUTLOOK

The COVID-19 outbreak has created uncertainty related to economic numbers. Independent reports point
out that Pakistan can lose up to 4.0% of GDP, if the lockdown is enforced for at least one more month.
While Pakistan currently lags behind developed countries in terms of number of cases, we still await more
data to have a clearer picture. Global picture also points out that with social distancing in place, things will
get in control over the course of next two months. If the trend continues, we expect global growth to show
sign of recoveries by the third quarter. Albeit, if a second wave erupts, our optimism will not hold true. On
the local side, the current data shows some light at the end of the tunnel. However, if things get out of
control, Pakistan will have a more severe impact as it lacks health infrastructure along with fiscal muscles
to combat the pandemic in the short run.

Government has announced fiscal stimulus worth PKR 700-800 billion to protect the vulnerable industries
and segments of the society which are worst hit from the pandemic. With lower tax collection (PKR 500
billion shortfall expected from our expectation) and higher expenditures we expect fiscal deficit to fall
north of 9% of GDP. We believe the government will get a waiver from IMF to meet the primary balance
target this year.

Balance of Payment worries are over for now as current account deficit has adjusted to reasonable level
since the policy actions taken by the central government. The plunge of international oil prices to USD
34/BBL has come as a blessing in disguise. Global slowdown would be detrimental for exports and
remittances from oil producing nations would be affected due to lower oil prices. Our forecast is that CAD
will settle at 2.3% of GDP for FY20 and 1.3% of GDP for FY21, assuming the global economy starts
picking up from third quarter of the calendar year. Given the rise in bond yields of emerging market
countries, we expect the idea of raising funds from Eurobond to be shelved. Alongside privatization flows
are also expected to be deferred for next year. Furthermore, we expect portfolio flows to revert back to
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zero this year. To meet the shortfall in external financing, a lot would depend on whether multilate ral and
bilateral institutions will facilitate deferred debt payments along with extension of additional credit. We
expect additional financing of USD 2 billion from IMF and multilateral institutions, while we also expect
Pakistan will be able to restructure debt of USD 2.5 billion. Assuming if the scenario plays out as we are
expecting, the currency should stabilize at current levels as the REER as per our estimates is
undervalued by 10% at current level (PKR 167 vs USD).

CPI is expected to average ~11.1% in the current fiscal year owing to lagged impact of currency
depreciation along with a rise in food inflation. The plunge in oil prices has provided much needed respite
to inflationary outlook. With subdued oil prices and high base effect, we expect headline inflation to ease
off in the next year and decline to an average of ~7.4%. Risk to our expectations are significant increase
in international commodity prices along with more than expected adjustment in utility tariffs. Based on our
outlook of inflation, we expect interest rates to ease off by 100-150 bps in the next 12 months. However, if
recessionary pressures build over the course of time, we do not rule out further cuts in interest rate from
our base case.

From capital market perspective, particularly equities, we await more clarity on local status of Covid-19.
Equities in terms of valuations have not been as cheap as they are now, however, at the same time, the
economic outlook has not been as uncertain as it is now owing to Covid-19. On the flip side, the bond
market is pricing a relatively normal economic scenario, whereby it expects inflation to significantly fall
and economic activities to resume in the short run after the lockout period. If that is the case, than
equities as an asset class is bound to outperform all the relative asset classes in the domestic market.
The risk premiums (difference between earnings yield and 10Y bonds) have moved into unseen territory.
Risk premium is currently close to ~10.0% against the historical average of 0.9% and a 15 year low of
6.0% (happened in the financial crisis of 2008-09). We believe a micro view of sectors and stock will
remain more important this year and investment selection should focus on companies which trade at a
deep discount to their intrinsic value. Similarly, focus should also revert back to companies that are
expected to exhibit stellar earnings growth over the medium term.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates throughout
the year. On the other hand, government bonds have priced in most of the expected monetary easing
expected going forward. We remain cautious at the current levels of bond yields and would continue to
monitor the data points to capitalize on opportunities.

ACKNOWLEDGMENT

The Board is thankful to the Fund’s valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors also
appreciate the efforts put in by the management team.

On behalf of Directors,

Muhammad Saqib Saleem Nasim Beg
Chief Executive Officer Director/Vice Chairman
April 20, 2020
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2020

(Un-audited) (Audited)
--------- March 31, 2020--------- -=mmmmmm-=== June 30, 2019 ------------
Alhamra Alhamra Alhamra Alhamra
Islamic Islamic Islamic Islamic
Active Active Active Active
Allocation Allocation Allocation Allocation
Plan -1 Plan -1l Total Plan -1 Plan -1l Total
Note (Rupees in '000)
ASSETS
Balances with banks 4. 27,823 14,588 42,411 21,062 7,530 28,592
Investments 5. 335,188 169,303 504,492 607,695 701,524 (| 1,309,219
Profit receivable 191 85 276 202 86 288
Advance, deposits and other receivables 73 14 87 60 - 60
Total assets 363,275 183,990 547,266 629,019 709,140 1,338,159
LIABILITIES
Payable to MCB-Arif Habib Savings and
Investments Limited - Management Company 53 24 76 75 63 138
Payable to MCB Financial Services
Limited - Trustee 32 25 57 54 60 114
Payable to Securities and Exchange
Commission of Pakistan (SECP) 70 56 124 1,098 725 1,823
Accrued expenses and other liabilities 6 762 769 1,531 460 321 781
Total liabilities 916 874 1,790 1,687 1,169 2,856
NET ASSETS 362,359 183,117 545,476 627,332 707,971 1,335,303
Unit holders’ fund (as per statement attached) 362,359 183,117 545,476 627,332 707,971 1,335,303
Contingencies and Commitments 7
--- (Number of units) --- === (Number of units) ---
NUMBER OF UNITS IN ISSUE 3,896,766 1,780,208 7,032,922 7,542,008
------- (Rupees) ------- ------- (Rupees) -------
NET ASSET VALUE PER UNIT 92.9899 102.8623 89.1993 93.8703

The annexed notes 1 to 13 form an integral part of these interim financial statements.

For MCB-Arif Habib Savings and Investments Limited
(the Management Company)

s , -,

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

Nine Months ended March 31, 2020 Nine Months ended March 31, 2019 Quarter ended March 31, 2020 Quarter ended March 31, 2019
Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra
Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active
Allocation  Allocation Allocation  Allocation Allocation  Allocation Alocation  Allocation
Plan-1 Plan -1l Total Plan -1 Plan -1l Total Plan-1 Plan -1l Total Plan -1 Plan -1l Total
Note (Rupees in '000)

INCOME
Gain / (loss) on sale of investments - net 1118 17462 24519 18,562 (8,318) 10243 (17,834) (1,259) (19,094) 1728 8,135 25412
Net unrealised gain / (loss) on re-measurement of . . - - -

investments at fair value through profit or loss 10,376 6,318 16,694 (909) 380 (529) 4524 1,714 6,238 (7,360) 3344 (4,016)
Profit on bank balances 1,509 905 2,415 3763 1213 4976 466 20 687 867 559 1426
Dividend income . - . 259 151 40 - - . 0 0) )
Otherincome - - - 449 21 729 - - - 0) 3 35
Total income / (expenses) 19,003 24,685 43687 2,124 (6,294) 15830 (12,844) 675 (12,170) 10785 12,073 22,858
EXPENSES
Remuneration of the Management Company 150 il %0 406 18 524 a 2 68 4 3% 83
Sindh sales tax on remuneration of the -

Management Company 19 12 kil 53 15 68 6 3 9 6 4 10
Remuneration of the Trustee i) 268 562 821 523 1,344 9 62 183 24 170 404
Sindh sales tax on remuneration of the Trustee 4 3 76 107 68 175 12 8 2 3 2 53
Annual fee to Securities and Exchange Commission -

of Pakistan (SECP) 0 56 125 929 552 1482 20 (i 30 255 179 43
Allocated expenses 348 m 627 1,090 648 1739 100 5 152 29 204 494
Auditors' remuneration H 90 il 180 106 281 55 i 82 4 kK] 83
Amortisation of preliminary expenses and floatation costs . . . 1240 . 1,240 . . . ) . )
Printing charges k) 25 59 kil 18 4 il 12 3 15 10 2
Settlement and bank charges 19 3 56 2 i 3 5 10 i) 2 1 23
Listing fee 10 ( 2 13 1 2 4 4 8 4 2 7
Legal and professional charges pil 2 4% 86 4 135 (23) (23) (45) 16 9 2%
Provision against Sindh Workers' Welfare Fund 357 475 832 343 - 343 (264) 10 (254) 197 - 197
Total expenses 1,505 1401 2,906 5325 2116 7442 1K) 197 20 1,165 671 1837
Net income | (loss) for the period before taxation 17497 23,284 40,781 16,799 (8410) 8,368 (12918) 478 (12439 9,620 11402 21,022
Taxation 8
Net income / (loss) for the period 17497 23,284 40,781 16,799 (8410) 8,388 (12,918) 478 (12439) 9,620 11402 21,022
Alocation of net income for the period:

Netincome / (loss) for the period 17497 23,284 40,781 16,799 - 16,799 (12918) 478 (12,440) 9,620 - 9,620

Income already paid on units redeemed (7,445) (9,897) (17,343) (16,799) . (16,799) . . (9,620) - (9,620)

10,052 13,386 23438 - - (12918) 478 (12,440) - - -

Accounting income available for distribution:

- Relating to capital gains 9,957 13,386 13,281

- Excluding capital gains 95 - 95

10,052 13,386 23438

Earnings / (loss) per unit 9

The annexed notes 1 to 13 form an integral part of these interim financial statements.

For MCB-Arif Habib Savings and Investments Limited
(the Management Company)

e , -

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2020

Nine Months ended March 31, 2020 Nine Months ended March 31, 2019 Quarter ended March 31, 2020 Quarter ended March 31, 2019
Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra Alhamra
Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active Islamic Active
Allocation Allocation Allocation Allocation Allocation Allocation Allocation Allocation
Plan -1 Plan -1l Total Plan -1 Plan -1l Total Plan -1 Plan -1l Total Plan -1 Plan -1l Total

- (Rupees in '000)

Net income / (loss)
for the period after taxation 17,497 23284 40,781 16,799 (8,410) 8,388 (12,918) 478 (12,439) 9,620 11402 21,022

Other comprehensive
income / (loss) for the period

Total comprehensive income /
(loss) for the period 17,497 23,284 40,781 16,799 (8,410) 8,388 (12,918) 478 (12,439) 9,620 11402 21,022

The annexed notes 1 to 13 form an integral part of these interim financial statements.

For MCB-Arif Habib Savings and Investments Limited
(the Management Company)

e , -

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

Alhamra Islamic Active Alhamra Islamic Active Alhamra Islamic Active Alhamra Islamic Active
ion Plan - | ion Plan - I ion Plan - | Allocation Plan - Il
Nine Months Ended March 31, 2020 Nine Months Ended March 31, 2019
Capital Undistributed Undistributed Capital Undistributed Cavital Undistributed
P (loss) / Total Capital Value income / Total P income / Total p income / Total
Value A Value Value
income (loss) (loss) (loss)

( Rupees in '000)

Net assets at the beginning of the period 759,234 (131,902) 627,332 743,249 (35,278) 707,971 1,510,798 (106,897) 1,403,901 785,630 8,462 794,092

Issuance of units (Re-investment of Dividend):
Alhamra Islamic Active Allocation Plan - |
(2020: Nil and 2019: Nil units)
- Capital value (at net assets value per unit at the
beginning of the period) - - - - - - - - - - -
- Element of income - - - - - - - - - - - -

Alhamra Islamic Active Allocation Plan - Il
(2020: 50 and 2019: 13,683 units)
- Capital value (at net asset value per unit at the

beginning of the period) - - - 5 - 5 - - - 1,360 - 1,360
- Element of income - - - 1 - 1 - - - (0) - (0)
- - - 5 - 5 - - - 1,360 - 1,360

Redemption of units:
Alhamra Islamic Active Allocation Plan - |
(2020: 3,136,157 and 2019: 6,278,545 units)
- Capital value (at net assets value per unit at the

beginning of the period) (279,743) - (279,743) - - - (584,985) - (584,985) - - -
- Amount paid out of element of income
- Relating to 'Net income for the period after taxation' - (7,445) (7,445) - - - - (16,799)||  (16,799) - - -
- Relating to 'Other comprehensive income for the period" - - - - - - - - - - - -
- Refund / (adjustment) on units as element of income 4,718 - 4,718 - - - 7,610 - 7,610 - - -
Alhamra Islamic Active Allocation Plan - II
(2020: 5,761,849 and 2019: 281,265 units)
- Capital value (at net asset value per unit at the
beginning of the period) - . - (540,866) - || (540,866) - - - | (27.950) - (27,950)
- Relating to 'Other comprehensive income for the period' - - - - (9,897)(| (9,897)
- Refund / (adjustment) on units as element of income - - - 2,621 - 2,621 - - - (167) - (167)
(275,024) (7,445) (282,470) (538,246) (9,897) (548,143) (577,374) (16,799) (594,173) (28,117) o (28117)
Total comprehensive income / (loss) for the period - 17,497 17,497 - 23,284 23,284 - 16,799 16,799 - (8,410) (8,410).
Distribution during the period - - - - - - - - - - (1,595) (1,595)
Net income / (loss) for the period less distribution - 17,497 17,497 - 23,284 23,284 - 16,799 16,799 - (10,005)  (10,005)
Net assets at end of the period 484,210 (121,850) 362,359 205,008 (21,891) 183,117 933,424 (106,897) 826,527 758,873 (1,5643) 757,330
Undistributed (loss) / income brought forward comprising of:
- Realised (74,751) 10,065 (61,709) 13,697
- Unrealised (57,151) (45,343) (45,188) (5,235)
(131,902) (35,278) (106,897) 8,462
Accounting income available for distribution:
- Relating to capital gains 9,957 13,386 - -
- Excluding capital gains 95 - - -
10,052 1
Net Income for the period - - - (8,410)
Distribution during the period - - - (1,595)
Undistributed (loss) / income carried forward (121,850) (21,892) (106,897) (1,543)
Undistributed (loss) / income carried forward comprising of:
- Realised 17,494 17,462 (105,988) (1,923)
- Unrealised (139,343) (39,353) (909) 380
(121,850) (21,892) (106,897) (1,543)
-- (Rupees) -- -- (Rupees) - -- (Rupees) -- - (Rupees) -
Net assets value per unit at beginning of the period 89.1993 93.8703 93.1720 99.5728
Net assets value per unit at end of the period 92.9899 102.8623 94.0379 98.2599

The annexed notes 1 to 13 form an integral part of these interim financial statements.

For MCB-Arif Habib Savings and Investments Limited
(the Management Company)

e , -

Chief Executive Officer Chief Financial Officer Director




CONDENSED INTERIM CASH FLOWS STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2020

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

Adjustments for non cash and other items:
Amortisation of preliminary
expenses and floatation costs
Net unrealised loss / (gain) on re-measurement of
investments at fair value through profit or loss

Decrease / (Increase) in assets
Investments

Profit receivable

Advance, deposits and other receivables

Decrease in liabilities
Payable to MCB Arif Habib Savings
and Investments - Management Company
Payable to MCB Financial
Services Limited - Trustee
Payable to the Securities and Exchange
Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Net cash generated from /
(used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units
Amount paid on redemption of units
Cash distribution
Net cash (used in) /
generated from 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, 2020

Nine Months ended March 31, 2019

Islamic Islamic Islamic Islamic
Active Active Active Active
Allocation Allocation Allocation Allocation
Plan -1 Plan -1l Total Plan -1 Plan - I Total
(Rupees in '000) -
17,497 23,284 40,781 16,799 (8,410) 8,389
- - - 1,240 - 1,240
(10,376) (6,318)[| (16,694) 909 (380) 529
(10,376) (6,318) (16,694) 2,149 (380) 1,769
282,883 538,538 821,421 501,180 23,170 524,350
1 1 12 338 85 423
(13) (14) (27) (1) (7) (8)
282,881 538,525 821,406 501,517 23,248 524,765
(22) (39) (61) (106) (28) (134)
(22) (35) (57) (32) (3) (35)
(1,028) (669) (1,697) (456) (135) (591)
301 448 749 (51) (131) (182)
(771) (295) (1,066) (645) (297) (942)
289,231 555,196 844,427 519,820 14,161 533,981
- 5 5 - 1,360 1,360
(282,470) (548,143)|| (830,613) (594,173) (28,117)|| (622,290)
- - - - (1,595) (1,595)
(282,470) (548,138) (830,608) (594,173) (28,352) (622,525)
6,761 7,058 13,819 (74,353) (14,191)  (88,544)
21,062 7,530 28,592 77,940 27,395 105,335
27,823 14,588 42,411 3,587 13,204 16,791

The annexed notes 1 to 13 form an integral part of these interim financial statements.

For MCB-Arif Habib Savings and Investments Limited

Chief Executive Officer

-~

Chief Financial Officer

(the Management Company)

-

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2020

1.  LEGAL STATUS AND NATURE OF BUSINESS

1.1 Al-Hamra Islamic Active Allocation Fund (the Fund) was established under a Trust Deed dated, November
25, 2016, executed between MCB-Arif Habib Savings and Investments Limited as Management Company
and MCB Financial Services Limited as Trustee. The Fund was approved by the Securities and Exchange
Commission of Pakistan (SECP) on December 02, 2016 under the Non-Banking Finance Companies and
Notified Entities Regulations, 2008 (the NBFC Regulations 2008).

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules)
through a certificate of registration issued by the SECP. The registered office of the Management Company
has been changed from 24th Floor, Centre Point, Off Shaheed-e-Millat Expressway , Near KPT
Interchange, Karachi, Pakistan to 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi, Pakistan.

1.3 The Fund commenced its operations from December 29, 2016. The Fund is an open-end Shariah
Compliant Fund of Funds that shall invest in other Shariah compliant Collective Investment Schemes as
specified in the Investment Policy contained in the offering document and SECP circular No. 7 of 2009, as
may be amended or substituted from time to time. The units of the Fund are redeemable subject to a
contingent load.

1.4 The duration of the Fund is perpetual. However, Allocation Plans launched may have a set time frame. The
Fund commenced its operations from December 29, 2016 and on that date, had offered one type of
Allocation Plan (Plan-I). On June 16, 2017, the Fund has launched Allocation Plan-Il. The Fund is allowed
to invest in Shariah Compliant Collective Investment Schemes or in cash and / or near cash instruments as
allowed under circular no.7 of 2009 dated March 6, 2009 issued by the SECP. The maturity of Allocation
Plan | is two years from the close of the initial offer period of December 29, 2016 (i.e. maturing on
December 28, 2018), however, the said maturity has been extended for another two years (i.e. maturing on
December 28, 2020). The maturity of Allocation Plan Il is two years from the close of the initial offer period
of June 16, 2017 (i.e. maturing on June 16, 2019), however, the said maturity has been extended for
another one year (i.e. maturing on June 16, 2020).

Considering the above maturity of plans within next twelve months from March 31, 2020, the assets and
liabilities reported in these condensed interim financial statements are stated at their realizable values.

1.5 The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of 'AM2++'
dated October 08, 2019 to the Management Company.

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

2. BASIS OF PREPARATION
21 Statement of compliance

2.1.1 This condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan which comprises of:

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

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of the repealed
Companies Ordinance, 1984; and
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- 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
requirement 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 International Accounting Standard (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.

2.1.2 This condensed interim financial information does not include all the information and disclosures required

for full annual financial statements and should be read in conjunction with the financial statements for the
year ended 30 June 2019. The comparative in the statement of assets and liabilities presented in the
condensed interim financial information as at 31 March 2020 have been extracted from the audited financial
statements of the Fund for the year ended 30 June 2019, where as the comparatives in the condensed
interim income statement, condensed interim cash flow statement, condensed interim distribution statement
and condensed interim statement of movement in unit holders' funds are stated from unaudited condensed
interim financial information for the nine months ended 31 March 2019.

2.1.3 The disclosures made in this condensed interim financial information have, however, been limited based on

the requirements of the International Accounting Standard 34: 'Interim Financial Reporting'. This condensed
interim financial information is unaudited.

2.1.4 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company,

hereby declare that this condensed interim financial statement give a true and fair view of the state of
affairs of the Fund.

2.1.5 This condensed interim financial information is presented in Pak Rupees which is the functional and

presentation currency of the Fund.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND
RISK MANAGEMENT POLICIES

341

3.2

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, 2019.

The preparation of the condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use
judgments that affect the application of policies and reported amounts of assets, liabilities, income and
expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical
experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing the
condensed interim financial statements, the significant judgments made by management in applying the
Fund’s accounting policies and the key sources of estimation and uncertainty were the same as those
applied to the financial statements as at and for the year ended June 30, 2019. The Fund’s financial risk
management objectives and policies are consistent with those disclosed in the annual financial statements
of the Funds for the year ended June 30, 2019.
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(Un-Audited)
March 31, 2020

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Note Plan - | Plan -1l Total

---------------- (Rupees in '000) ----------------
4. BALANCES WITH BANKS

In current accounts 41 8,109 10,323 18,432
In saving accounts 4.2 19,714 4,265 23,979
27,823 14,588 42,411

4.1 Current accounts are maintained with MCB Bank Limited, a related party.
4.2 These carry profit at the rate ranging from 11.00% to 13.00% (June 30, 2019: 11.75% to 12.25%) per a nnum.

June 30, 2019

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan - | Plan -1l Total

---------------- (Rupees in '000) ----------------

In current account 1,672 400 2,072
In saving accounts 19,390 7,130 26,520
21,062 7,530 28,592

(Un-Audited)
March 31, 2020

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan - | Plan -1l Total
Note - (Rupees in '000) ----------------
5. INVESTMENTS
At fair value through profit or loss
- Units of open-end mutual funds 5.1 335,188 169,303 504,491
(Audited)
June 30, 2019
Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan - | Plan -1l Total

---------------- (Rupees in '000) ----------------

- Units of open-end mutual funds 607,695 701,524 1,309,219
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5.1 Units of open-end mutual funds

Number of units Balances as at March 31, 2020 Market Market
value as a value as a
Purchased | Redemption percentage | percentage
As at July | during the | during the |As at March| Carrying Market | Unrealised of net of total
Name of the fund 01, 2019 period period 31,2020 Value Value |(loss)/gain assets investment
----------- (Rupees in '000) %
Alhamra Islamic Active Allocation Plan - |
Alhamra Islamic Stock Fund 45,343,343 19,136,675 64,480,018 - - - - 0.00% 0.00%
Alhamra Islamic Income Fund 2,147,943 5,449,535 4,564,547 3,032,931 324,812 335,188 10,376 92.50% 100.00%
Total as at March 31, 2020 324,812 335,188 10,376
Total as at June 30, 2019 664,846 607,695 (57,151)
Alhamra Islamic Active Allocation Plan - I
Alhamra Islamic Stock Fund 42,329,805 5,202,563 47,532,368 - - - - 0.00% 0.00%
Alhamra Islamic Income Fund 3,331,943 3,162,192 4,962,205 1,531,930 162,986 169,303 6,318 92.46% 100.00%
Total as at March 31, 2020 162,986 169,303 6,318
Total as at June 30, 2019 746,867 701,524 (45,343)
(Un-Audited)
March 31, 2020
Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan - | Plan - 1l Total
Note - (Rupees in '000) ----------------
6 ACCRUED EXPENSES AND OTHER LIABILITIES
Auditors' remuneration 96 64 160
Provision for Sindh Workers' Welfare Fund (SWWF) 6.1 621 651 1,272
Payable to legal advisor 1 8 19
Withholding Tax Payable - 24 24
Others 34 21 55
762 769 1,530
(Audited)
June 30, 2019
Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan -1 Plan -1l Total
---------------- (Rupees in '000) ----------------
Auditors' remuneration 130 95 225
Provision for Sindh Workers' Welfare Fund (SWWF) 6.1 264 176 440
Payable to legal advisor 44 32 76
Others 22 18 40
460 321 781
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10

6.1 Provision for Sindh Workers' Welfare Fund

There is no change in the status of the SWWF as reported in the annual financial statements of the Fund
for the year ended June 30, 2019. Had the provision for SWWF not been recorded in the condensed
interim financial information of the Fund, the net asset value of the Plan | and Il as at March 31, 2020
would have been higher by Re. 0.067 per unit and 0.1 per unit respectively. (June 30, 2019 Plan |
Re.0.0375 per unit and Plan Il Re.0.0233 per unit).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2020 and June 30, 2019.

TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule to the
Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income
available for distribution for the year as reduced by capital gains whether realized or unrealized is distributed
amongst the unit holders by way of cash dividend. Furthermore, as per regulation 63 of the Non-Banking
Finance Companies and Notified Entities Regulation, 2008, the Fund is required to distribute 90% of the net
accounting income available for distribution other than capital gains to the unit holders in cash. The Fund is
also exempt from the provision of Section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. The management intends to distribute the income to be earned
by the Fund during the year ending June 30, 2019 to the unit holders in cash in the manner as explained
above. Accordingly, no provision for taxation has been made in these condensed interim financial statements.

EARNINGS / (LOSS) PER UNIT

Earnings/(Loss) per unit based on cumulative weighted average units for the period has not been disclosed as
in the opinion of the Management Company, the determination of the same is not practicable.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS / OTHER RELATED
PARTIES

Related parties / connected persons of the Fund include the Management Company, other collective
investment schemes managed by the Management Company, MCB Bank Limited being the holding company
of the Management Company, the Trustee, directors and key management personnel, other associated
undertakings and unit holders holding more than 10% units of the Fund.

Remuneration payable to the Management Company and the Trustee is determined in accordance with the
provision of the NBFC Regulations 2008 and Constitutive documents of the Fund.

The transactions with connected persons / related parties are in the normal course of business and are carried
out on agreed terms at contracted rates.

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

10.1  Unit Holders' Fund
For the nine months ended March 31, 2020 (Un-audited)

Redeemed / Issued for | Redeemed /
Issued for cash| conversion cash/ conversion
As at | conversion in [out / transfer |As at March|As at July| conversion in| out / transfer | As at March
July 01,2019 | transfer in out 31,2020 | 01,2019 | /transferin out 31,2020
--------------------- (Number of units) (Rupees in '000) =-=--sm=smmsemsmemmsn

Alhamra Islamic Active Allocation Plan - |

Group / associated companies

MCB Employees' Pension Fund 586,520 - 586,520 52,317 - - 54,540
Alhamra Islamic Income Fund 2,147,943 5,449,535 4,564,547 3,032,931 217,419 580,933 484,000 335,188
Alhamra Islamic Stock Fund 45,343,343 19,136,675 64,480,018 - 389,953 194,000 580,934 -
Unit holders holding 10% or more units* 651,782 - - 651,782 58,138 - - 60,609
Alhamra Islamic Active Allocation Plan - I
Group / associated companies
MCB Employees' Pension Fund 752,862 - 752,862 70,671 - - 77,441
Alhamra Islamic Income Fund 3,331,944 3,162,193 4,962,205 1,531,932 337,266 335,475 521,000 169,303
Alhamra Islamic Stock Fund 42,329,804 5,202,563 47,532,368 - 364,036 51,000 421,475 -
These persons became connected persons / related parties during the period due to acquiring unit hol ding of more than 10% of net assets of the Fund
For the nine months ended March 31, 2019 (Un-audited)
Redeemed / Issued for | Redeemed /
Issued for cash| conversion cash/ conversion
As at | conversion in [out / transfer |As at March|As at July| conversion in| out / transfer | As at March
July 01,2018 | transfer in out 31,2019 | 01,2018 | /transferin out 31,2019

--------------------- (Number of units) (Rupees in '000) =--xssmmsesmsmmreraen
Alhamra Islamic Active Allocation Plan - |
Group / associated companies
MCB Employees' Pension Fund 586,520 - 586,520 54,647 - 55,155
Alhamra Islamic Income Fund 6,816,335 19,732,381 22,561,720 3,986,996 723,157 2,044,411 2,347,000 425,785
Alhamra Islamic Stock Fund 55,988,654 178,107,911 193,368,822 40,727,742 603,558 1,827,000 2,008,940 398,725
Alhamra Islamic Active Allocation Plan - Il
Group / associated companies
MCB Employees' Pension Fund 751,350 1,512 - 752,862 74,814 - - 73,976
Alhamra Islamic Income Fund 3,965,838 6,921,137 7,361,908 3,525,067 420,743 719,939 766,000 376,454
Alhamra Islamic Stock Fund 32,195,678 73,964,141 68,519,377 37,640,442 347,069 751,000 699,302 368,500
Mandate Under discretionary portfolio 52,821 90 - 52,911 5,260 9 - 5,199
Unit holders holding 10% or more units* 1,001,305 1,763 - 1,003,068 99,703 175 - 98,561

These persons became connected persons / related parties during the period due to acquiring unit holding of more than 10% of net assets of the Fund
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10.2 Transactions during the period:
(Un-Audited)
For nine months ended March 31, 2020

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan -1 Plan -1l Total

---------------- (Rupees in '000) ------=-====----
MCB-Arif Habib Savings and Investments Limited - Management Company

Remuneration of the Management Company (including indirect taxes) 150 91 240
Sindh sales tax on remuneration of the Management Company 19 12 31
Allocated expense 348 279 627
MCB Financial Services Limited - Trustee

Remuneration of the Trustee (including indirect taxes) 314 268 582
Sindh sales tax on remuneration of Trustee 41 35 76

MCB Bank Limited
Bank Charges 3 8 11

(Un-Audited)
For nine months ended March 31, 2019
---------------- (Rupees in '000) ------=-====----
MCB-Arif Habib Savings and Investments Limited - Management Company

Remuneration of the Management Company (including indirect taxes) 406 118 524
Sindh sales tax on remuneration of the Management Company 53 15 68
Allocated expense 1,090 648 1,739
MCB Financial Services Limited - Trustee

Remuneration of the Trustee (including indirect taxes) 821 523 1,344
Sindh sales tax on remuneration of Trustee 107 68 175

MCB Bank Limited
Bank Charges 8 1 8

10.3 Balances outstanding at period end:
(Un-Audited)
March 31, 2020.

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan -1 Plan -1l Total

---------------- (Rupees in '000) ----===-======--
MCB-Arif Habib Savings and Investments Limited - Management Company

Payable to MCB-Arif Habib Savings and Investments Limited - Management Comparn9 7 26
Sindh sales tax payable on Management Company remuneration 2 1 3
Payable against allocated expenses 32 16 47

MCB Financial Services Limited - Trustee
Payable to MCB Financial Services Limited - Trustee 28 23 51
Sindh sales tax payable on Trustee remuneration 4 3 7

MCB Bank Limited - Group / associated company
Balances with bank - current account 8,109 10,323 18,432
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(Audited)

June 30, 2019
Alhamra Alhamra

Islamic Active Islamic Active
Allocation Allocation

Plan -1 Plan - I Total
---------------- (Rupees in '000) ----------------
MCB-Arif Habib Savings and Investments Limited - Management Company

Payable to MCB-Arif Habib Savings and Investments Limited - Management Compari@ 3 22
Sindh sales tax payable on Management Company remuneration 3 1 4
Payable against allocated expenses 53 59 112

MCB Financial Services Limited - Trustee
Payable to MCB Financial Services Limited - Trustee 48 53 101
Sindh sales tax payable on Trustee remuneration 6 7 13

MCB Bank Limited - Group / associated company
Balances with bank - current account 1,672 400 2,072

11 TOTAL EXPENSE RATIO

The total expense ratio of the Fund from July 1, 2019 to March 31, 2020 is 0.42 % & 0.5 % (March 31, 2019:

0.38 % & 0.25 %) and this includes 0.13 % & 0.21 % (March 31, 2019: 0.09 % & 0.07 %) representing

government levy, Sindh Worker's Welfare Fund and SECP fee. This ratio is within the maximum limit of 2.5 %

prescribed under the NBFC Regulations for a collective investment scheme categorized as a " Shariah

Compliant Fund of Fund Scheme".

12 GENERAL

12.1. Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

12.2. Corresponding figures have been reclassified and rearranged in these condensed interim financial
statements, wherever necessary, for the purpose of better presentation. However, no significant
rearrangements or reclassifications were made in these condensed interim financial statements to report.

13 DATE OF AUTHORISATION
These condensed interim financial statements were authorised for issue on 20 April, 2020 by the Board of
Directors of the Management Company.
For MCB-Arif Habib Savings and Investments Limited
(the Management Company)
"Y Jor b — , 2 7
Chief Executive Officer Chief Financial Officer Director
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