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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

Dear Investor,

On behalf of the Board of Directors, We are pleased to present Alhamra Islamic Active Allocation Plan -I accounts review
for the quarter ended September 30, 2020 (launched on December 29, 2016).

Economy and Money Market Review

The start to fiscal year 2021 has been promising as economic activities have started to pick up as lockdowns have been
lifted in general across the country. The economic recovery has been sharper than expectations as lagged impact of
monetary easing, pent up demand and higher remittances have provided impetus to economic growth. We now expect
economic growth to be higher than general estimates. Government had initial expectations of lower industrial growth
(targeting a growth of 0.1% YoY) due to Covid-19, which we now believe would be better than expectations as cyclical
sectors have seen a reversal in their fortunes.

Cement sector saw an impressive growth in local dispatches as they witnessed a growth of 19% YoY in the first quarter
of FY21. Sales of two wheeler units rose at a more impressive rate of 22% YoY reflecting on the vibrancy of middle class
economic dynamics. Similarly, the demand of white petroleum products increased by 6% YoY during the quarter implying
a broad based recovery in economy. While LSM number of only one month have been released for this fiscal year (up
5% YoY), we expect it to grow at high single digit in the first quarter.

Current account deficit posted a surplus of USD 805 million in the first two months of fiscal year compared to a deficit of
USD 1,214 million in the corresponding period of the last year. The improvement came in primarily on the back of higher
remittances which grew at a stupendous rate of 31% in the first two months and at a similar rate in the first quarter. Foreign
exchange reserves of central bank saw a nominal increase of USD 100 million during the quarter due to improved balance
of payment position.

Inflation remained an Achilles heel for the government as rising food prices continued to create challenges for policy
makers. Headline inflation represented by CPI averaged 8.8% YoY during the quarter, with food inflation averaging 15.1%
YoY during the period. The prices of perishable food items along with the price of wheat continued to advance higher as
supply side disruptions and mismanagement caused the prices to soar. Nevertheless, core inflation as measured by Non
Food Non Energy was still controlled and averaged 6.6% for the period. The MPC committee conducted one monetary
policy during the quarter and maintained status quo after successive cuts in previous meetings. While real interest rates
remained negative, the central bank was cautious with regards to demand side pressures owing to Covid-19.
As the economy started to open up, tax collection also improved and grew by 5% during the quarter, returning to the
positive zone after a span of 4 months. FBR collected record 1,004 billion in taxes, surpassing the target by PKR ~40
billion during the quarter.

Yield curve started to slope upward after inflation continued to disappoint investors. The central bank also raised its
expectation of inflation as discussed in the minutes of MPC. It now expects it to fall in the upward range of 7-9% compared
to earlier expectations of inflation falling in the lower range. 3Y, 5Y and 10Y bonds saw a rise of 76 bps, 102 bps and 106
bps respectively during the period.

Equity Market Review

The benchmark KSE-100 index started off the fiscal year 2021 with flying colors as it closed the first quarter as the best
performing equity index in the world exhibiting a massive surge of ~17.9%. With record low interest rates, stock market
remained exuberant as flows from local investors kept the index roaring. Foreigners continued to offload as they sold
stocks worth of near USD 106 million, while on the local front Individuals and Mutual Funds added about USD 108/26
million respectively to their positions. During the quarter, average trading volumes saw a massive rise to 500 million shares
compared to about 205 million shares during the preceding quarter. Similarly, average trading value during the quarter
saw an exorbitant uptick of 133% QoQ to near PKR 17.5 billion.

Cement, Chemical and Automobile were the major outperformers as they posted returns of 35%/26%/25% respectively.
Record cement dispatches along with rising cement prices continued to provide traction to cement stocks. The announcements
related to the Naya Pakistan housing project also acted as stimuli to the positive sentiments in the cement sector. Similarly,
chemical sector also remained in limelight owing to rising construction activities, along with a recovery in textile sector.
Moreover, Autos garnered attention as renewed demand of passenger cars and two wheelers brought life in the sector.

FUND PERFORMANCE

During the period under review, the fund posted a return of 1.48% against 16.17% for the benchmark. The fund was 10.0%
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

invested in Alhamra Islamic Stock Fund and 84.9% invested in Alhamra Islamic Income Fund as at 30th September, 2020.

The Net Assets of the Fund as at September 30, 2020 stood at Rs. 307 million as compared to Rs. 341 million as at June
30, 2020 registering a increase of 11.1%.

The Net Asset Value (NAV) per unit as at September 30, 2020 was Rs. 91.6375 as compared to opening NAV of Rs.
90.2980 per unit as at June 30, 2020 a decrease of Rs. 1.3395 per unit.

Economy & Market - Future Outlook

GDP growth for FY21 is projected at 2.1% by government and various institutions. Pakistan has essentially survived the
first wave of pandemic, as number of daily cases (within 1000) have reduced to one-sixth of the peak daily cases (about
6000) witnessed during early June. Generally, economy appears to now operating close to pre-covid levels as cyclical
sectors have geared up after record monetary easing. We expect growth to fare better than general expectations as
industrial growth has revived much earlier than our anticipation. We expect economic growth to recover well above 2.1%.
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. Global economy has started to recover and the news flow suggests that the
exports are gaining momentum. Remittances have also been far above the general expectations and in fact 31% YoY
growth in the first quarter has surprised everyone. Even accounting for a 5% decline in remittances from here onwards,
the overall situation will remain in comfortable zone. We expect CAD to settle near 1.2% of GDP in the FY21, which can
be easily financed via flows from foreign investments and debt flows. Swift continuation of IMF program will be a key
prerequisite to keep the financial account in positive zone. With the current scenario, we expect foreign exchange reserves
to further increase by USD 2 billion during the next year, which will help alleviate any pressure on currency.

Inflation has exceeded our earlier expectations as food prices have sky rocketed. We expect CPI to average 9.1% for
FY21, slightly higher than the expected range (7.0-9.0) of central bank. However, the inflation trajectory would remain
close to 8% over the next few months and would move near double digits by the end of the fiscal year due to the low base
effect. Thus, central bank may consider to adjust the interest rates in the second half of the fiscal year. However, the
quantum of adjustment will depend on the balance of payment and economic situation at that time.

From capital market perspective, particularly equities, we are getting a much clearer picture now. As covid curve continues
to flatten out, the valuations are catching up with historical norms. Barring a second wave of the virus, we think equities
have a lot to offer to the investors. Market cap to GDP ratio is at 17.5%, still at a discount of 33% from its historical average.
Similarly, risk premiums are close to 3.4%, compared to historical average of 0.9% signifying decent upside for long term
investors. 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 the anticipated yield curve. We remain cautious at the current levels
of bond yields and would continue to monitor the data points to capitalize on opportunities.

Mutual Fund Industry Review

The Net Assets of the open end mutual fund industry increased by about 14.3% to PKR 848 billion at the end of 1QFY21
compared to end of 4QFY20. Money market funds and Fixed Income funds experienced an influx of investment as the
status quo of interest rates was maintained by the central bank throughout the quarter. Total money market funds grew
by about 41% since June 2020. Within the money market sphere, the conventional funds dominated as they grew by about
13% to PKR 233 billion. In addition, the total fixed Income funds increased by about 18% since June 2020, as the shariah
compliant funds grew by 15% to near PKR 126 billion. The appetite for risk assets ignited in the post lockdown scenario
as the aggregate demand boosted. Equity and related funds surged rapidly by 20% from PKR 224 billion to PKR 268
billion over the quarter. Most of the rise in AUMs can be attributed to a positive uptick in the market that was up 26% YoY
owing to favorable investor sentiments.

In terms of the segment share, Money Market funds were the leader with a share of around 41%, followed by Equity and
Equity related funds with a share of 32% and Income funds having a share of 26% as at the end of 1QFY21.

Mutual Fund Industry Outlook

Record decline in interest rates have reinstated the confidence in risk asset classes. We expect liquidity to gear up towards
equity and related funds. The sustainability of liquidity will however depend on how the economy transitions through this
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phase of pandemic. Our operations remained seamless and given our competitive edge due to aggressive investment
in digital access and online customer experience, the environment provides an opportunity with growing number of investors
available online.

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,

"]__ij/q_f» /ﬁ*“—* 7

Muhammad Saqib Saleem -
Chief Executive Officer Nasim Beg
October 23, 2020 Vice Chairman / Director
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

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 September 30, 2020.

Economy and Money Market Review

The start to fiscal year 2021 has been promising as economic activities have started to pick up as lockdowns have been
lifted in general across the country. The economic recovery has been sharper than expectations as lagged impact of
monetary easing, pent up demand and higher remittances have provided impetus to economic growth. We now expect
economic growth to be higher than general estimates. Government had initial expectations of lower industrial growth
(targeting a growth of 0.1% YoY) due to Covid-19, which we now believe would be better than expectations as cyclical
sectors have seen a reversal in their fortunes.

Cement sector saw an impressive growth in local dispatches as they witnessed a growth of 19% YoY in the first quarter
of FY21. Sales of two wheeler units rose at a more impressive rate of 22% YoY reflecting on the vibrancy of middle class
economic dynamics. Similarly, the demand of white petroleum products increased by 6% YoY during the quarter implying
a broad based recovery in economy. While LSM number of only one month have been released for this fiscal year (up
5% YoY), we expect it to grow at high single digit in the first quarter.

Current account deficit posted a surplus of USD 805 million in the first two months of fiscal year compared to a deficit of
USD 1,214 million in the corresponding period of the last year. The improvement came in primarily on the back of higher
remittances which grew at a stupendous rate of 31% in the first two months and at a similar rate in the first quarter. Foreign
exchange reserves of central bank saw a nominal increase of USD 100 million during the quarter due to improved balance
of payment position.

Inflation remained an Achilles heel for the government as rising food prices continued to create challenges for policy
makers. Headline inflation represented by CPI averaged 8.8% YoY during the quarter, with food inflation averaging 15.1%
YoY during the period. The prices of perishable food items along with the price of wheat continued to advance higher as
supply side disruptions and mismanagement caused the prices to soar. Nevertheless, core inflation as measured by Non
Food Non Energy was still controlled and averaged 6.6% for the period. The MPC committee conducted one monetary
policy during the quarter and maintained status quo after successive cuts in previous meetings. While real interest rates
remained negative, the central bank was cautious with regards to demand side pressures owing to Covid-19.
As the economy started to open up, tax collection also improved and grew by 5% during the quarter, returning to the
positive zone after a span of 4 months. FBR collected record 1,004 billion in taxes, surpassing the target by PKR ~40
billion during the quarter.

Yield curve started to slope upward after inflation continued to disappoint investors. The central bank also raised its
expectation of inflation as discussed in the minutes of MPC. It now expects it to fall in the upward range of 7-9% compared
to earlier expectations of inflation falling in the lower range. 3Y, 5Y and 10Y bonds saw a rise of 76 bps, 102 bps and 106
bps respectively during the period.

Equity Market Review

The benchmark KSE-100 index started off the fiscal year 2021 with flying colors as it closed the first quarter as the best
performing equity index in the world exhibiting a massive surge of ~17.9%. With record low interest rates, stock market
remained exuberant as flows from local investors kept the index roaring. Foreigners continued to offload as they sold
stocks worth of near USD 106 million, while on the local front Individuals and Mutual Funds added about USD 108/26
million respectively to their positions. During the quarter, average trading volumes saw a massive rise to 500 million shares
compared to about 205 million shares during the preceding quarter. Similarly, average trading value during the quarter
saw an exorbitant uptick of 133% QoQ to near PKR 17.5 billion.

Cement, Chemical and Automobile were the major outperformers as they posted returns of 35%/26%/25% respectively.
Record cement dispatches along with rising cement prices continued to provide traction to cement stocks. The announcements
related to the Naya Pakistan housing project also acted as stimuli to the positive sentiments in the cement sector. Similarly,
chemical sector also remained in limelight owing to rising construction activities, along with a recovery in textile sector.
Moreover, Autos garnered attention as renewed demand of passenger cars and two wheelers brought life in the sector.

FUND PERFORMANCE

During the period under review, the fund posted a return of 1.32% against 16.05% for the benchmark.
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The fund was 20.7% invested in Alhamra Islamic Stock Fund and 76.0% invested in Alhamra Islamic Income Fund as at
30th September, 2020.

The Net Assets of the Fund as at September 30, 2020 stood at Rs. 163 million as compared to Rs.177 million as at June
30, 2020 registering a decrease of 7.91%.

The Net Asset Value (NAV) per unit as at September 30, 2020 was Rs.96.8919 as compared to opening NAV of Rs.
95.6301 per unit as at June 30, 2020 a decrease of Rs. 1.2618 per unit.

Economy & Market - Future Outlook

GDP growth for FY21 is projected at 2.1% by government and various institutions. Pakistan has essentially survived the
first wave of pandemic, as number of daily cases (within 1000) have reduced to one-sixth of the peak daily cases (about
6000) witnessed during early June. Generally, economy appears to now operating close to pre-covid levels as cyclical
sectors have geared up after record monetary easing. We expect growth to fare better than general expectations as
industrial growth has revived much earlier than our anticipation. We expect economic growth to recover well above 2.1%.
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. Global economy has started to recover and the news flow suggests that the
exports are gaining momentum. Remittances have also been far above the general expectations and in fact 31% YoY
growth in the first quarter has surprised everyone. Even accounting for a 5% decline in remittances from here onwards,
the overall situation will remain in comfortable zone. We expect CAD to settle near 1.2% of GDP in the FY21, which can
be easily financed via flows from foreign investments and debt flows. Swift continuation of IMF program will be a key
prerequisite to keep the financial account in positive zone. With the current scenario, we expect foreign exchange reserves
to further increase by USD 2 billion during the next year, which will help alleviate any pressure on currency.

Inflation has exceeded our earlier expectations as food prices have sky rocketed. We expect CPI to average 9.1% for
FY21, slightly higher than the expected range (7.0-9.0) of central bank. However, the inflation trajectory would remain
close to 8% over the next few months and would move near double digits by the end of the fiscal year due to the low base
effect. Thus, central bank may consider to adjust the interest rates in the second half of the fiscal year. However, the
quantum of adjustment will depend on the balance of payment and economic situation at that time.

From capital market perspective, particularly equities, we are getting a much clearer picture now. As covid curve continues
to flatten out, the valuations are catching up with historical norms. Barring a second wave of the virus, we think equities
have a lot to offer to the investors. Market cap to GDP ratio is at 17.5%, still at a discount of 33% from its historical average.
Similarly, risk premiums are close to 3.4%, compared to historical average of 0.9% signifying decent upside for long term
investors. 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 the anticipated yield curve. We remain cautious at the current levels
of bond yields and would continue to monitor the data points to capitalize on opportunities.

Mutual Fund Industry Review

The Net Assets of the open end mutual fund industry increased by about 14.3% to PKR 848 billion at the end of 1QFY21
compared to end of 4QFY20. Money market funds and Fixed Income funds experienced an influx of investment as the
status quo of interest rates was maintained by the central bank throughout the quarter. Total money market funds grew
by about 41% since June 2020. Within the money market sphere, the conventional funds dominated as they grew by about
13% to PKR 233 billion. In addition, the total fixed Income funds increased by about 18% since June 2020, as the shariah
compliant funds grew by 15% to near PKR 126 billion. The appetite for risk assets ignited in the post lockdown scenario
as the aggregate demand boosted. Equity and related funds surged rapidly by 20% from PKR 224 billion to PKR 268
billion over the quarter. Most of the rise in AUMs can be attributed to a positive uptick in the market that was up 26% YoY
owing to favorable investor sentiments.

In terms of the segment share, Money Market funds were the leader with a share of around 41%, followed by Equity and
Equity related funds with a share of 32% and Income funds having a share of 26% as at the end of 1QFY21.

Mutual Fund Industry Outlook

Record decline in interest rates have reinstated the confidence in risk asset classes. We expect liquidity to gear up towards

310 ALHAMRA ISLAMIC ACTIVE ALLOCATION FUND




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

equity and related funds. The sustainability of liquidity will however depend on how the economy transitions through this
phase of pandemic. Our operations remained seamless and given our competitive edge due to aggressive investment
in digital access and online customer experience, the environment provides an opportunity with growing number of investors
available online.

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,

"]__ij/q_f» /ﬁ*“—* 7

Muhammad Saqib Saleem -
Chief Executive Officer Nasim Beg
October 23, 2020 Vice Chairman / Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2020

(Un-audited) (Audited)
------me- September 30, 2020 --------- 0 e June 30, 2020 -------=----
Alhamra Islamic Alhamra Alhamra Islamic Alhamra
Active Islamic Active Active Islamic Active
Allocation Plan - Allocation Plan Allocation Plan - Allocation
| -1 | Plan -1l
Total Total
Note (Rupees in '000)

ASSETS
Balances with banks 6. 15,375 5,439 20,814 19,166 11,444 30,610
Investments 7. 292,559 158,480 451,039 322,630 166,072 488,702
Profit receivable 55 44 99 95 46 141
Advance, deposits and other receivables 89 22 11 60 - 60
Total assets 308,079 163,985 472,063 341,951 177,562 519,513
LIABILITIES
Payable to MCB-Arif Habib Savings and

Investments Limited - Management Company 32 19 51 40 21 61
Payable to MCB Financial Services

Limited - Trustee 25 25 50 28 25 53
Payable to Securities and Exchange

Commission of Pakistan (SECP) 16 9 25 87 65 152
Accrued expenses and other liabilities 8 1,160 949 2,109 1,004 888 1,892
Total liabilities 1,232 1,002 2,234 1,159 999 2,158
NET ASSETS 306,847 162,982 469,830 340,792 176,563 517,355
Unit holders’ fund (as per statement attached) 306,847 162,982 469,830 340,792 176,563 517,355
Contingencies and Commitments 9

--- (Number of units) ---

--- (Number of units) ---

NUMBER OF UNITS IN ISSUE 3,348,495 1,682,105 3,774,078 1,846,316
------- (Rupees) ====--- ------- (Rupees) -=-----
NET ASSET VALUE PER UNIT 91.6375 96.8919 90.2980 95.6301
The annexed notes 1 to 15 form an integral part of these interim financial statements.
For MCB-Arif Habib Savings and Investments Limited
(Management Company)
"]. _,(WJ“J"' > .r//’ifu_ﬁ =
1
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020

September 30, 2019

Alhamra Alhamra Alhamra Alhamra
Islamic Islamic Islamic Islamic
Active Active Active Active
Allocation Allocation Allocation Allocation
Plan -1 Plan - I Total Plan-1  Plan-1I Total
Note (Rupees in '000)
INCOME
Gain / (loss) on sale of investments - net 608 407 1,015 1,792 4,494 6,286
Net unrealised (loss) / gain on re-measurement of
investments at fair value through profit or loss 71 4,323 2,001 6,323 (14,641) (13,569) (28,211)
Profit on bank balances 186 149 334 412 332 744
Total income 5,116 2,557 7,673 (12,437) (8,744) (21,181)
EXPENSES
Remuneration of the Management Company 19 15 33 41 33 74
Sindh sales tax on remuneration of the
Management Company 2 2 4 5 4 10
Remuneration of the Trustee 72 63 135 119 134 253
Sindh sales tax on remuneration of the Trustee 9 8 18 15 17 33
Annual fee to Securities and Exchange Commission
of Pakistan (SECP) 16 9 25 26 30 56
Allocated expenses 80 43 124 132 149 281
Auditors' remuneration 66 36 101 36 39 75
Printing charges 3 4 7 12 13 25
Settlement and bank charges 2 0 2 10 20 30
Listing fee 3 2 5 3 4 7
Legal and professional charges 16 1" 27 21 23 44
Provision against Sindh Workers' Welfare Fund 97 47 144 - - -
Total expenses 386 240 626 422 467 889
Net income / (loss) for the period before taxation 4,731 2,317 7,048 (12,859) (9,210) (22,070)
Taxation 10 - - - - -
Net Income / (loss) for the period 4,731 2,317 7,048 (12,859) (9,210) (22,070)
Allocation of net income for the period:
Net income / (loss) for the period 4,731 2,317 7,048 - - -
Income already paid on units redeemed (245) (195) (440) - - -
4,485 2,122 6,607 - - -
Accounting income available for distribution:
- Relating to capital gains 4,485 2,122 6,607 - - -
- Excluding capital gains - - - - - -
4,485 2,122 6,607 - - -
Earning per unit 1
The annexed notes 1 to 15 form an integral part of these interim financial statements.
For MCB-Arif Habib Savings and Investments Limited
(Management Company)
Vot -
1
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020 September 30, 2019
Alhamra Alhamra Alhamra Alhamra
Islamic Islamic Islamic Islamic
Active Active otal Active Active Total
Allocation Allocation Allocation Allocation
Plan -1 Plan - I Plan -1 Plan - I

(Rupees in '000)

Net Income / (loss)
for the period after taxation 4,731 2,317 7,048 (12,859) (9,210) (22,070)

Other comprehensive
income / (loss) for the period - - - - - -

Total comprehensive
income / (loss) for the period 4,731 2,317 7,048 (12,859) (9,210) (22,070)

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

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

e Ve

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2020

September 30, 2020

September 30, 2019

Alhamra Islamic Active Alhamra Islamic Active Alhamra Islamic Active Alhamra Islamic Active
Allocation Plan - | Allocation Plan - Il Allocation Plan - | Allocation Plan - Il
Capital Undistributed Total Capital Undistributed Total Capital Undistributed Total Capital  Undistributed  Total
Value (loss) / Value (loss) / Value (loss) / Value (loss) /
income income income income
(Rupees in '000)
Net assets at the beginning of the period 472,874 (132,082) 340,792 211,921 (35,358) 176,563 759,234 (131,902) 627,332 743,249 (35,278) 707,971
Issuance of units:
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 - 11
(2020: 331 and 2019: Nil units)
- Capital value (at net asset value per unit at the
beginning of the period) - - - 32 - 32 - - - - - -
- Element of income - - - 1 - 1 - - - - - -
- - - 32 - 32 - - - - - -
Redemption of units:
Alhamra Islamic Active/Allocation Plan - |
(2020: 425,582 and 2019: 1,504,679 units)
- Capital value (at net assets value per unit at the
beginning of the period) (38,430) - (38,430) - - - (134,216) - (134,216) - - -
-Element of income (0) (245) (245) - - - 5,403 - 5,403 - - -
Alhamra Islamic Active/Allocation Plan - 11
(2020: 164,541 and 2019: 2,566,174 units)
- Capital value (at net asset value per unit at the
beginning of the period) - - - (15,735) - (15,735) - - - (240,887) - (240,887)
-Element of Loss - - - 0 (195)! (195) - - - 8,850 - 8,850
(38,430) (245)  (38,676) (15,735) (195)  (15930)  (128,:814) T (128814)  (232,037) o (232087)
Total comprehensive income / (loss) for the period [ - | 4731 4731 | - | 2317 ][ 2317 | - (12,859)] [ (12,859)] [ - | 9210 (9.210)]
Net income / (loss) for the period less distribution - 4731 4,731 - 2,317 2,317 - (12,859) (12,859) - (9,210) (9,210)
Net assets at end of the period 434,444 (127,596) 306,847 196,218 (33,236) 162,982 630,420 (144,761) 485,659 511,212 (44,488) 466,723
Undistributed (loss) / income brought forward comprising of:
- Realised (134,287) (36,374) (74,751) 10,065
- Unrealised 2,205 1,016 (57,151) (45,343)
(35,358)
Accounting income available for distribution:
- Relating to capital gains 4,485 2,122 - -
- Excluding capital gains - - - -
4485 —__um - -
Net loss for the period - - (12,859) (9,210)
Distribution during the period - - -
Undistributed (loss) / income carried forward (127,596) (33,236) (144,761) (44,488)
Undistributed (loss) / income carried forward comprising of:
- Realised (131,919) (35,237) (130,120) (30,919)
- Unrealised 4,323 2,001 (14,641) (13,569)
6] ( ) 1 5
-- (Rupees) - -- (Rupees) - -- (Rupees) - -- (Rupees) -
Net assets value per unit at beginning of the period 90.2980 95.6301 89.1993 93.8703
Net assets value per unit at end of the period 91.6375 96.8919 87.8505 93.7979
The annexed notes 1 to 15 form an integral part of these interim financial statements.
For MCB-Arif Habib Savings and Investments Limited
(Management Company)
| .,(MHJ“—" . 7%
1
-
Chief Executive Officer Chief Financial Officer Director




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

September 30, 2020 September 30, 2019

Alhamra Alhamra Alhamra Alhamra
Islamic Islamic Islamic Islamic
Active Active Active Active
Allocation  Allocation Total Allocation  Allocation Total
Plan -1 Plan -1l Plan -1 Plan - I
(Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period 4,731 2,317 7,048 (12,859) (9,210) (22,069)
Adjustments for non cash and other items:
Net unrealised loss / (gain) on re-measurement of
investments at fair value through profit or loss (4,323) (2,001)(| (6,324) 14,641 13,569 28,210
(4,323) (2,001) (6,324) 14,641 13,569 28,210
Decrease / (Increase) in assets
Investments 34,391 9,594 || 43,985 128,209 250,507 378,716
Profit receivable 40 2 42 32 (41) 9)
Advance, deposits and other receivables (29) (22) (51) (19) (22) (41)
34,402 9,574 43,976 128,222 250,444 378,666
Increase / (Decrease) in liabilities
Payable to MCB Arif Habib Savings
and Investments - Management Company (8) (2) (10) (15) (10) (25)
Payable to MCB Financial
Services Limited - Trustee (3) - (3) (14) (19) (33)
Payable to the Securities and Exchange
Commission of Pakistan (SECP) (71) (56) (127) (1,072) (695) (1,767)
Accrued expenses and other liabilities 156 61 217 61 66 127
74 3 77 (1,040) (658) (1,698)
Net cash generated from
operating activities 34,884 9,893 44,777 128,964 254,145 383,109
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units - 32 32 - - -
Amount paid on redemption of units (38,675) (15,930)( | (54,605) (128,814) (232,037)| | (360,851)
Dividend Paid - - - - - -
Net cash (used in) financing activities (38,675) (15,898) (54,572) (128,814) (232,037) (360,851)
Net(decrease) / Increase in cash and cash (3,791) (6,005) (9,795) 150 22,108 22,258
equivalents during the period
Cash and cash equivalents
at the beginning of the period 19,166 11,444 30,610 21,062 7,530 28,592
Cash and cash equivalents
at the end of the period 15,375 5,439 20,815 21,212 29,638 50,850

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

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

Yot , .

-
Chief Financial Officer

Chief Executive Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

11

1.2

1.3

1.4

1.5

1.6

21

2141

21.2

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Active Allocation Fund (the Fund) was established under a Trust Deed dated, November 25, 2016,
executed between MCB Arif Habib 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).

The Management Company of the Fund has been licensed to act as an Asset Management Company under the
Non Baking Finance Companies (Establishment and Regulations) Rules 2003 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 to 2nd Floor, Adamjee House, I.I. Chundrigar
Road, Karachi, Pakistan.

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.

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 | was 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 was 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 by two year (i.e. maturing on June 16, 2021).

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of 'AM1' dated
October 06, 2020 to the Management Company.

The title to the assets of the Fund is held in the name of MCB Financial Services Limited as Trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

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

- 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.

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 2020
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS

FOR THE QUARTER ENDED SEPTEMBER 30, 2020

213

214

21.5

2.2

23

3.1

3.2

The comparative in the statement of assets and liabilities presented in the condensed interim financial information
as at 30 September 2020 have been extracted from the audited financial statements of the Fund for the year ended
30 June 2020, whereas 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 quarter ended 30 September 2019.

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.

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 Fund.

Basis of Measurement

This condensed interim financial information have been prepared on the basis of historical cost convention except
that investments have been included at fair value.

Functional and presentation currency

This condensed interim financial information is presented in Pak Rupees which is the functional and presentation
currency of the Fund.

SIGNIFICANT ACCOUNTING POLICIES

The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2020.

Standards, amendments and interpretations to existing standards not yet effective and not applicable/
relevant to the Fund

There are certain standards, amendments to the approved accounting standards and interpretations that are
mandatory for the Fund’s accounting periods beginning on or after July 1, 2019 but are considered not to be relevant
or do not have any significant effect on the Fund's operations and are, therefore, not detailed in these condensed
interim financial statements.

Estimates and Judgements

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

Financial Risk Management

The Fund's financial risk management objectives and policies are consistent with that disclosed in the financial
statements as at and for the year ended 30 June 2020.
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FOR THE QUARTER ENDED SEPTEMBER 30, 2020

(Un-Audited)
September 30, 2020

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Note Plan - | Plan -1l Total
---------------- (Rupees in '000) ------=-==--=---
6. BALANCES WITH BANKS

In current accounts 6.1 3,703 1,530 5,233
In saving accounts 6.2 11,672 3,909 15,581
15,375 5,439 20,814

6.1 This represents balance maintained with MCB Bank Limited

6.2 These carry profit at the rates ranging between 5.75% to 6.25% (2020: 7.25% to 7.5%) per annum.

(Audited)
June 30, 2020
Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan -1 Plan -1l Total
---------------- (Rupees in '000) ----------------
In current account 3,024 3,492 6,516
In saving accounts 16,142 7,952 24,094
19,166 11,444 30,610

(Un-Audited)
September 30, 2020

Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan - | Plan -1l Total
Note  -———momome- (Rupees in '000) ----------------
7. INVESTMENTS
At fair value through profit or loss
- Units of open-end mutual funds 71 292,559 158,480 451,039
(Audited)
June 30, 2020
Alhamra Alhamra
Islamic Active Islamic Active
Allocation Allocation
Plan -1 Plan - I Total
---------------- (Rupees in '000) ----------------
- Units of open-end mutual funds 322,630 166,072 488,702
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71 Units of open-end mutual funds
Number of units Balances as at September 30, 2020
Market Market
value as a value as a
Purchased | Redemption As at . percentage percentage
AsatJulyof, | during | during | September | C3MVInG | Market |, o ouo0y | T E ey of total
Name of the fund 2020 the period | the period | 30,2020 (loss) / gain assets investment
---------- (Rupees in '000) %
Alhamra Islamic Active
Allocation Plan - |

Alhamra Islamic Stock Fund . 3,075,397 - 3,075,397 31,000 30,908 (91) 10.07% 10.56%

Alhamra Islamic Income Fund 3,167,846 - 642,073 2,525,773 257,238 261,652 4,414 85.27% 89.44%
Total as at September 30, 2020 288,238 292,559 4,323
Total as at June 30, 2020 320,425 322,630 2,205

Alhamra Islamic Active
Allocation Plan - Il

Alhamra Islamic Stock Fund - 3,373,016 - 3,373,016 34,000 33,899 (101) 20.80% 21.39%

Alhamra Islamic Income Fund 1,630,629 - 428,031 1202508 122,479 124,581 2,102 76.44% 78.61%
Total as at September 30, 2020 156,479 158,480 2,001
Total as at June 30, 2020 165,056 166,072 1,016

(Un-Audited)
September 30, 2020

Alhamra Islamic Alhamra Islamic
Active Allocation Active Allocation

Plan -1 Plan - i Total
Note = = ====mmmmeemeeeee (Rupees in '000) ----------------
8 ACCRUED EXPENSES AND OTHER LIABILITIES
Auditors' remuneration 262 158 421
Provision for Sindh Workers' Welfare Fund (SWWF) g 1 866 772 1,638
Payable to legal advisor 15 9 24
Others 16 9 25
1,160 949 2,108
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(Audited)
June 30, 2020

Alhamra Islamic Alhamra Islamic
Active Allocation Active Allocation
Plan -1 Plan - I Total
---------------- (Rupees in '000) ----------------

Auditors' remuneration 197 122 319
Provision for Sindh Workers' Welfare Fund (SWWF) g 4 769 725 1,494
Payable to legal advisor 13 8 21
Others 25 33 58

1,004 888 1,892

8.1 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, 2020. 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 September 30, 2020 would have been higher
by Re. 0.26 per unit and 0.46 per unit respectively. (June 30, 2020 Plan | Re.0.2038 per unit and Plan Il Re.0.03926
per unit).

9 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2020 and June 30, 2020.
10 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 at least 90% of income to be earned during current year to the unit holders,
therefore, no provision for taxation has been recorded in this condensed interim financial information.

11 EARNING/(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.

12 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:

12.1  Unit Holders' Fund

Alhamra Islamic Active Allocation Plan - |

Group / associated companies

MCB Employees' Pension Fund

Unit holders holding 10% or more units*

Alhamra Islamic Active Allocation Plan - Il

Group / associated companies

MCB Employees' Pension Fund

Unit holders holding 10% or more units*

Alhamra Islamic Active Allocation Plan - |

Group / associated companies
MCB Employees' Pension Fund
Alhamra Islamic Income Fund

Alhamra Islamic Stock Fund

Unit holders holding 10% or more units*

Alhamra Islamic Active Allocation Plan - Il

Group / associated companies
MCB Employees' Pension Fund
Alhamra Islamic Income Fund

Alhamra Islamic Stock Fund

Mandate Under discretionary portfolio

For the quarter ended September 30, 2020 (Un-audited)

As at Isi';:: l;or Redeemed / As at As at Isi:z‘:l ;or Redeemed / As at
conversion conversion
July 01, conversion in / out / September | July 01, conversion in/ out/ September
2020 transfer in transfer out 30, 2020 2020 transfer in transfer out 30, 2020
--------------------- (Number of units) =========ssssssuuunn mmmmmmmmemeeeeeeeaees (RUpPEES N '000) --mmmmmmmmmmmmeeeeeas
616,472 - - 616,472 55,666 - - 56,492
1,296,546 - - 1,296,545 117,075 - - 118,812
825,997 - - 825,997 78,990 - - 80,032
825,997 - - 825,997 78,990 - - 80,032
*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
For the quarter ended September 30, 2019 (Un-audited)
As at Isi"::ﬂ ;or Redeemed/ |  Asat As at Issct::: ;or Redeemed / As at
conversion conversion
July 01, conversion in / out/ September | July 01, conversion in / out/ September
2019 transfer in transfer out | 30,2019 2019 transfer in transfer out | 30,2019
--------------------- (Number of units) -----=--===sseeeeeee mmmmmmmmmmennaanaaaa- (RUPEES N '000) --msmeeeemmemmennnnan
586,520 - - 586,520 52,317 - - 51,526
2,147,943 - 1,267,362 880,581 217,419 - 130,000 91,669
45,343,343 - - 45,343,343 389,953 - - 373,176
651,782 - - 651,781 58,138 - - 57,259
752,862 - - 752,862 70,671 - - 70,617
3,331,944 - 2,476,301 855,642 337,266 - 255,000 89,074
42,329,805 - - 42,329,805 364,036 - - 348,374
52,821 90 - 52,911 4,958 9 - 4,963
1,003,068 - - 1,003,068 94,158 - - 94,086

Unit holders holding 10% or more units

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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12.2 Transactions during the period:
(Un-Audited)
For quarter ended September 30, 2020

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

MCB-Arif Habib Savings and Investments Limited - Management Company

Remuneration of the Management Company (including indirect taxes) 19 15 33
Sindh sales tax on remuneration of the Management Company 2 2 4
Allocated expense 80 43 124

MCB Financial Services Limited - Trustee
Remuneration of the Trustee (including indirect taxes) 72 63 135

Sindh sales tax on remuneration of Trustee 9 8 18

MCB Bank Limited
Bank Charges 1 - 1

Alhamra Islamic Income Fund
Sale of 642,073 units and 66,000 44,000 110,000
428,031 units by the Fund

Alhamra Islamic Stock Fund

Purchase of 3,075,397 units and 31,000 34,000 65,000
3,373,016 units by the Fund
(Un-Audited)
For quarter ended September 30, 2019

MCB-Arif Habib Savings and Investments Limited - Management Company

Remuneration of the Management Company (including indirect taxes) 41 33 74
Sindh sales tax on remuneration of the Management Company 5 4 10
Allocated expense (including indirect taxes) 132 149 281

MCB Financial Services Limited - Trustee
Remuneration of the Trustee (including indirect taxes) 119 134 253

Sindh sales tax on remuneration of Trustee 15 17 33

MCB Bank Limited
Bank Charges 2 4 6
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(Un-Audited)
For quarter ended September 30, 2020

12.3 Balances outstanding at period end: Alhamra Alhamra
Islamic Islamic
Active 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 Company 6 5 1"
Sindh sales tax payable on Management Company remuneration 1 - 1
Payable against allocated expenses 25 14 39

MCB Financial Services Limited - Trustee
Payable to MCB Financial Services Limited - Trustee 22 1 23

Sindh sales tax payable on Trustee remuneration 3 5 7

MCB Bank Limited - Group / associated company
Balances with bank - current account 3,703 1,530 5,233

Alhamra Islamic Income Fund

Outstanding 2,525,773 and 1,202,598 units 261,652 124,581 386,233

(investments made by the Fund)

Alhamra Islamic Stock Fund

Outstanding 3,075,397 and 3,373,016 units (investments made by the Fund) 30,908 33,899 64,807
(Audited)
June 30, 2020

Alhamra Alhamra
Islamic Islamic
Active 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 Company 10 5 15
Sindh sales tax payable on Management Company remuneration 1 1 2
Payable against allocated expenses 29 15 44

MCB Financial Services Limited - Trustee
Payable to MCB Financial Services Limited - Trustee 25 22 47

Sindh sales tax payable on Trustee remuneration 3 3 6

MCB Bank Limited - Group / associated company
Balances with bank - current account 3,024 3,492 6,516

Alhamra Islamic Income Fund
Outstanding 3,167,846 and 1,630,629 units 322,630 166,072 488,702
(investments made by the Fund)
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13 TOTAL EXPENSE RATIO
The total expense ratio of the Fund from July 1, 2020 to September 30, 2020 is 0.12 % & 0.14 % (June 30, 2020:
0.46% & 0.52 %) and this includes 0.04 % & 0.04 % (June 30, 2020: 0.15 % & 0.21 %) 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".

14 GENERAL

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

14.2. 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.

15 DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on October 23, 2020 by the Board of
Directors of the Management Company.

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

L= all i 7

Chief Executive Officer Chief Financial Officer Director
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