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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Dear Investor,
On behalf of the Board of Directors, we are pleased to present Alhamra Daily Dividend Fund accounts
review for the half year ended December 31, 2021.

Economy and Money Market Review

The fiscal year started on strong note with government’s renewed focus on reviving growth, as
new finance minister announced several incentives in fiscal year 2022 (FY22) budget to spur
growth. This was in addition to lagged impact of monetary easing (6.25% drop since start of covid
lockdowns), low inflation and incentives on capital investment at lower rates (TERF), which
further supported to growth premise. However, the sharp recovery in domestic demand, coupled
with rising international commodity prices, led to a strong pick-up in imports and a commensurate
increase in the current account deficit. Widening deficit also reflected on the exchange rate as the
rupee depreciated by 10.4% against USD during first half of fiscal year ending June 2022
(1HFY22).

The country posted a current account deficit of USD 9.1bn in 1HFY22 compared to a surplus of
USD 1.3bn in the corresponding period last year. This was the largest CAD since FY18, when
country witnessed a deficit of USD 8.7bn in first half of the fiscal year. The deterioration came in
primarily on the back of higher imports which grew by 56.9% in 1THFY22 compared to export
growth of 29.0%. Trade Deficit increased by 86.0% to USD 21.2bn compared to USD 11.4bn in
same period last year. The unprecedented increase in imports mainly came from historic high
prices of our commodity basket including crude oil, palm oil, coal coupled with one time vaccines
imports. As per our estimates, prices contributed more than two-third of the increase in import bill.
Foreign exchange reserves of central bank saw an increase of USD 0.4bn as Pakistan received
USD 2.75 billion from the IMF under its new SDR allocation and USD 3bn from Saudi Arabia for
reserve support. The inflows helped in stabilizing forex reserves despite the huge current account
deficit and due repayments.

Inflation remained a concern as rising commodities continued to create challenges for policy
makers. Headline inflation represented by CPI averaged 9.8% in 1HFY22 compared to 8.6% in
1HFY21. The rise mainly came from higher food prices, elevated energy costs (both electricity
and fuel) and second round impact of PKR depreciation, which keeps the prices of imported
commodities high. Core inflation as measured by Non Food Non Energy also depicted an upward
trend as it increased to 8.5% in December 2021 compared to 6.9% in June 2021. The SBP
increased policy rate by a cumulative 275bps to 9.75% in this half to counter inflationary
pressures and slow aggregate demand.

On the fiscal side FBR tax collection increased by 32.5% in 1HFY22 to PKR 2,920bn compared
to PKR 2,204bn during same period last year. This exceeded the target of 2,633bn by 287bn.The
improved tax collection was primarily on the back of higher custom duty and sales tax collected
due to higher imports.

Secondary markets yields have increased significantly in the half as SBP started the monetary
tightening cycle. The recent depreciation in rupee along with persistently high commodity prices
will add pressure to inflation and we expect average FY22 inflation to clock at 11.7% above the
range of 9-11% forecasted by SBP. Bond yields for tenors of 3 years, 5 years and 10 years
witnessed a rise of 1.7%, 1.5% and 1.2%, respectively during the period.

FUND PERFORMANCE

During the period, ALHDDF generated a return of 7.98% as compared to a return of 3.13% witnessed by the
Benchmark, outperforming the benchmark by 4.85%. The Fund kept its exposure in cash at 96.5% towards
the period end.

The Net Assets of the fund as at December 31, 2021 stood at Rs. 3,153 million. The Net Asset Value (NAV)
per unit as at December 31, 2021 was Rs. 100.00.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Economy & Market — Future Outlook

The policy makers have moved their focus from growth to macroeconomic consolidation in view
of elevated current account deficit and higher inflation trajectory. The SBP took a number of
measures to curtail aggregate demand and imports including monetary tightening, raising cash
reserve requirement and discouraging auto financing by banning financing of imported vehicle
while capping financing requirement to PKR 3mn for locally assembled cars. These steps have
started yielding results with imports receding from their historic high and currency depicting
relative stability.

We expect GDP to grow by 4.6% this year slightly lower than the government target of 4.8%. We
expect Agriculture, Industrial and Services Sector to grow by 5.0%, 4.1% and 4.6% respectively.
Industrial Sector growth is likely to remain robust but below government target due to some
demand compression as a result of monetary tightening. Agriculture sector growth on the other
hand is likely to exceed government estimates due to expected bumper wheat and cotton crop.
The Covid Vaccination roll out has been quite successful which is anticipated to unleash Services
growth as this segment was the most affected by the pandemic.

The persistently elevated international commodities prices especially petroleum, palm oil, coal,
fertilizers and steel, has led to a strong pick-up in imports and a rise in the current account deficit,
which we expect to close the year around USD 16 billion (4.3% of GDP). This would be the
largest current account deficit since fiscal year 2018, when the country posted CAD of USD 19.2
billion (6.1% of GDP). Responding to a high CAD, we expect PKR to depreciate further to end the
fiscal year near PKR 183 against a dollar.

Successful continuation of the IMF program will be a key prerequisite to keep the financial
account in positive zone. The SBP is expected to continue to discourage unnecessary imports
and use flexible market determined exchange rate and appropriate monetary policy setting to
ensure sustainable external account position. The remittances along with bilateral and multilateral
flows would also be crucial in managing our external position.

The expected rise in energy tariffs, currency depreciation and higher international commodities
prices will lead to increase in inflation in this year. We expect inflation to remain in double digits
for rest of the fiscal year to average around 11.7% for year. SBP has increased policy rate by a
cumulative 275bps to 9.75% to counter inflationary pressures and ensure that growth remains
sustainable. It has indicated that its goal to achieve mildly positive interest rate on a forward-
looking basis was now close to being achieved. However, the recent surge in international oil
prices poses upside risk to the equation. We expect interest rates to rise around 10%-10.5% by
the end of fiscal year.

From capital market perspective, particularly equities, the recent correction in stock prices have
opened up valuation. The market has priced in expected interest rate increase and currency
depreciation. Market cap to GDP ratio has declined to 14.4%, a discount of 57% from its historical
average. Similarly, risk premiums are close to 5.9%, compared to historical average of 1.9%
signifying abnormal returns for long term investors. We believe a micro view of sectors and stock
will remain important and investment selection should focus on companies which trade at a deep
discount to their intrinsic value. The market is currently trading at PER of 5.5x, while offering a
dividend yield of 8.2%.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates
throughout the year. On the other hand, government bonds yields may continue to remain at
elevated levels given expected increase in interest rates. We remain cautious at the current levels
of bond yields and would continue to monitor the data points to capitalize on opportunities.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Mutual Fund Industry Review

The Net Assets of the open end mutual fund industry increased by about 7.0% during the half to
PKR 1,090bn at the end of 1HFY22. Total money market funds grew by about 19.9% since June
2021. Within the money market sphere, the conventional funds dominated as they grew by about
33.9% to PKR 382bn while Islamic funds declined by 2.3% to PKR 178bn. In addition, the total
fixed Income funds increased by about 0.9% since June 2021, as the conventional income funds
declined by 3.7% to PKR 121bn. Equity and related funds declined by 8.1% as market witnessed
a decline in the half eroding AUMS as concern over macroeconomic and geopolitical factors kept
investors at bay.

In terms of the segment share, Money Market funds were the leader with a share of around
51.4%, followed by Equity and Equity related funds with a share of 25.2% and Income funds
having a share of 22.7% as at the end of 1THFY22.

Mutual Fund Industry Outlook

The recent increase in interest rates along with prospect of further monetary tightening would
increase flows in the money market funds. The money markets funds by virtue of its short
duration would be the ideal for investors with a short term horizon and low risk profile. However
recent correction in stock prices have opened up valuations and long term investors would look to
add equity exposure at these attractive levels. 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,

Muhammad Saqib Saleem Nasim Beg
Chief Executive Officer Director / Vice Chairman
February 08, 2022 February 08, 2022

493 ALHAMRA DAILY DIVIDEND FUND




o b s
Ly iy

poav
/ﬂfﬁéé%&/}lu;@yéﬁ?fd/ﬁﬂl uW/.EJTU%@?{IQ!);/ZRU;JK,L//ﬁgﬁ&iﬁf/}f
_bgé;d&j?cm’?;uiﬁﬁlu%siﬂfifw}ufilw;;g_ﬁ;

. AN
L A
AR AT

,2022(5,5,508 ,2022(5,5 508

494 ALHAMRA DAILY DIVIDEND FUND




AV
Ly iy

S B (k1 Gl 2 ol b g U A VL S ot (ool 3 03 6 S
8.2 e $ume sy (PER) o EALL JuTL e 5.5x bt el 3 e el
T P TI

RSy SN A Vst A BL S L ST L e )
S SISt st bz, U S Sl s\ At & n JE R A5 E 55\ G
_E LIk Cir bl 2

05 o ber i Jont

i BUos 1.0 ( Fond J31dL 2022 Jodlelpstinet e S iie s
G loibas 19.9 ( FFie 12021 w8 EE SN G - se 0 0*1,090
w523 LU B g0 %382 Sp0udiB3.9 ( FEL L b Gt KL
Bl 31514430.9 ( FE 12021 w2 8BS s p e PAT8 i
uu»&@@%i@;}f[fn&é8.1 jﬁw/,uéf'_zn%u@ﬂm Jntidd3 T )’:5(5[5“',/
sl e o e 5L QU121 o 83 s B Z e b 2B LI ThS1 S 20
ot herd

Ll L 2uaiB1.4 (i SN r 18 J31i9L 52022 Judle ol Jp a2
Gooud22.T 68 B e 5252 K RE e b A B

S L wna S S
L};Uﬁ&ﬁLd’_@Juu&ﬂﬂgﬁjjﬁquu”;u&lif@gh4//,lLu'guu:ui}&f
u:f't}édro/fugmw;%L'/(Kui‘;u:/"%ziunq/“uu‘r“iiuu@/éu%éwz/ﬁ
L PG UF L LA it o S e Gt U S bifezt
A LGNy AT A ST e bt P2 Te s L Ut tEs

U E S e LI 3 U bl A A TR e Sleien

495 ALHAMRA DAILY DIVIDEND FUND




Ay
&JXJJ/’..(/’)

Ll o sbet 2L S L A S M3 L L D6 S Us s I S sl
_‘Ll[/y:f?\-imd:;)u:luj@/T?L'“Li/q’]ﬂu%t‘ﬁvic«u@;f{w

CIS e (e .8 S GFre 418 §55044.6 Ui Ut (U380 s FPEE
38225 G 35u8.6 s1udid A udB0 2 UL e T L
Er 3ol S s\ LT QS St Sy Gy 4,
S KBS S0 Eo s S L Sl e 055,
J:’/J/(L:(:J/ Lor":;b! Lofmu’(/l/o;l,/QJQL}J[&@K&/J&Z:VLMJMJJ}
u‘);/vu,l{l_fﬁ,ug’f/,léd/uuwu"iéuyf’duiwu’g}yf/f/gffm;uf
JLdl . -6 (23 .4K¢_éd;g5.)gf’16 gf“/’/,:dl/fWIdlb’ﬁdidzhﬁlﬁ.auluf(d:;!
S A S 1S e 6P ol (W61 L 38)/5019.24,2018

_Kz_lgn/uj’da;,ﬂSB ,:/.:Jl/dl.fcb'w!d/np(gfufjﬁd%_u@u@:gfgzé‘dﬁé_ldﬁ

3] d‘_/u/g,m Kyuw/ufﬂJéju“waz_ﬂyfdhd/uuvm/ﬂ// Jlf’!dl

JWluf/uurd/gfj LAUAT S8 s i os ST e SNBSS o ST S 2

Sl FmiinaT ﬁﬂn,’/’»ﬁ;vﬁ/véﬂvuﬁxgu S ety FES N Gl S
-Jun:,;bﬂuﬁiwﬂwﬂ&/u

AUt L UFE SN b G (Ut B S s i Bt s S B
11.7 @)’UL«LV,M’KwugmJ‘L/J’Zurm»uﬁJvdLgu’y)l&w&éidm‘fnjwl
L b AT b L J2s39.75 =1L 516 275bps 4J)Jﬁu:c;ﬁgé_qqui'-€4w
b KSR K B S AU QA J6 G E Ll G i
e er eIt UFE I S A G AL sy a6l S o ) fe 5 SNy 6

316423105 10 Q}Iutui}&r.ﬁrtﬁtéJvdeugﬁﬂ

;rz,/‘é_%L_‘L&f&fﬁf}_wguaup}&J&wﬁ}aL‘;:”,Euw%:,git‘_}.a,g
2Ua 184 L AL S36K cap Ll W Ef St B s Bt

ENSEN L 1B o JLws5.9 7 ,‘@/m_¢&w57 ~_ L~sihistorical £ 1
P ALL U e b b F L LUkl b dif b oK P9 A b Gt

496 ALHAMRA DAILY DIVIDEND FUND




o b s
Ly iy

2 gJJ:/ﬁJ%)/&w/g/}’:ﬂéﬂfz J(u’”gl/;!&)étlﬁﬁ};@ JJ“]»/?L?'&'H
-w@JAUgLﬂPloﬁxﬁjaﬁcw

5 - o6 b1t Qb Sz 5L el SuinFinsi 1P S0k 6
S QAN I STl 1 asi6.9 22021 gz FE L 154585 (2021
$ G etnls bl LA 0 9.75 Uk S et L S31e1275bps b $E AL 2

LU b

Sora325 k)39l ;2022 wamwﬁ{(ﬁq41)%@754@@&%8&%
L o*2,633 (s 2¥2,204 uu»&.;xjwwﬁ/&mLm,é@%u@*z,gzo
A'ég’.f(b/ug):)),gJLwlu:auﬁ;.,rd)y:KLL’oiufdr‘;Jgi‘aup%uc/.?’287 —

e bk

ce ST 2ok T BN GBI S S UGBS e b Bl U I
191852022 JU LS BT b 3o 3L ot Pl UsE e S e B S
5L eIl I S 11T Froslie a1 =9 o/ BSHE BRI

o2 saail 5 1T e dls e b Gl

SIS

P S (1423485 Utd 5oL Blorn, fr L uaiBA35 2554 138 3 0nd noF o)
LA B9 5SS Gl 1L a2 U CLr6asiT 98

2y B(Sre e Dkl 24,2021 531 g 3,153 176l 2 42021 2531
. ~§%-1,100.00

NP7 g SRS Yo
/ﬁT{cuﬁw@3/&44@})}K,»]@u’gu;)vdﬁ}g}fﬁéLutu:u‘y/'wz_/w&mbv/
u:i;!‘b’d//fﬁhﬁ‘f&yl- ﬂv“”cﬁ’:aLiﬁl;ﬁéLL/ﬁfauﬁleJﬁL‘QQuf.t’_‘aylz
d/v.L./“ JCJWJuz%aﬁ,«ﬁ;;y,;&ciuﬂfdﬁidjK/Ljﬁcoj;v@&ﬂ’l{sifmdw

497 ALHAMRA DAILY DIVIDEND FUND




AT
&JXJJ/'{/’)

6N
e o/lpK;2021 /‘331%;)}!@;1/@}"}{! Bhkds J’)l/;! L_/lpd//'{/l;uiu)’

-‘LMM

07 LI sl 2

25 L2022 U UEE17 100 2 s ST T UGl as L ooy S8y Jn S 37
S (o 6.25 F i J6TL 35S Qb S — o LS er6e 8 5 6 o
LA 3 SR EL (TERF) Gbal S S L Uttt g S i et
sy AUk T8 L us §13u st 8 32 Se 1 Pl Ut b 6 B
oz aezzzea U Bl s6 T b SR Lol e i Sl Bt B esikies)
104 A LN seind JisdL 2022

Iz T I Z BB (S 1o 5361 6 E Ut J3adl 2022 JL-dL
FB S Goslie e 6 Fl L = 2018 JLdlo - BUi s e 1.3 reafled
J3139L,2022 JU L2 B3l e i a6 UI-a L3645 48,7 Ut Js1eedl JLdl
M5 er21.2 ok aai86.0 05 LE-3aai29.0 Lol e T JE L 1B 3ae356.9 Uk
JA;MM.,;«KLW/?;u:;,m’/;-u?/;juf‘f11.4 u:;,xfqu:ﬁ}ULalgéw,élf
_u,,?JL‘fai,eT/up{d/u.‘fgiju’ml,L’ﬂJfpalm (Jfruuf&%ﬂ,cl,historic « basket

_‘aﬂu;‘fyug)a&t}»KLL;'U:J;&,‘T/;‘}’,WLU}:?;/W

£ L (3D BE AR AL G I 33 F 0.4 AL il Sy
Urorisbareserve 21, 15 %3 e SPL Sl s F2.75 wEL LSBT
SH P 193753 A ESS Y T W IS EY I PR VO (S (G Ve e

St

u)}l/'igfu,?ﬁ_wjdjlg%KJ_//U“.@;,JK'E‘"&&U;JL/J’!L: oI 3P o\t B b1
L2022 Ju-dlbsibe &ngu%é_wf&/ug’i(é@u’)‘/%ﬂ/?/gf&m;&ﬁ
GBS I3 8.6 U J31sdL 2021 JUUL B L 12 k3 9.8 U3l

498 ALHAMRA DAILY DIVIDEND FUND




TRUSTEE REPORT TO THE UNIT HOLDERS

Head Office:

CDC House, 99-B, Block 'B"
S.M.CH.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.
Tel:(92-21) 111-111-500

Fax: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

v

SGS

TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMRA DAILY DIVIDEND FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited. being the Trustee of Alhamra
Daily Dividend Fund (the Fund) are of the opinion that MCB-Arit Habib Savings and
Investments Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31. 2021 in
accordance with the provisions of the followmg:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

The pricing. issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund: and

The Non-Banking Finance Companies (Establishment and Regulations) Rules.
2003. the Non-Banking Finance Companies and Notified Entities Regulations.
2008 and the constitutive documents of the Fund.

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 22. 2022
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

INDEPENDENT AUDITORS' REVIEW REPORT

To the Unit holders of Alhmara Daily Dividend Fund

Report on Review of Interim Financial Statements

Introduction

We have reviewed the accompanying condensed interim Statement of Assets and Liabilities
of Alhmara Daily Dividend Fund (the Fund) as at 31 December 2021, and the related
condensed interim Income Statement, condensed interim Statement of Comprehensive
Income, condensed interim Statement of Movement in Unit Holders’ Fund and condensed
interim Cash Flow Statement and notes to the financial statements for the six-month period
then ended (here-in-after referred to as the “interim financial statements”). Management
Company is responsible for the preparation and presentation of this interim financial
statements in accordance with accounting and reporting standards as applicabie in Pakistan
for interim financial reporting. Our responsibility is to express a conclusion on these financial
statements based on our review. The figures of the condensed interim income statement and
condensed interim statement of comprehensive income for the quarters ended 31 December
2021 and 31 December 2020 have not been subject to limited scope review by the external
auditors as we are only required to review the cumulative figures for the six-months period
ended 31 December 2021.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the
Entity”. A review of interim financial statements consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial statements is not prepared, in all material respects, in
accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting._

a
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

The engagement partner on the review resulting in this independent auditors’ review report is
Shaikh Ahmed Salman.

-

Fal
Lyl /1
',""".o:\w

Chartered Accountants
Date: 24 February 2022

Karachi
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2021

(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note -=----- (Rupees in '000) -------
ASSETS
Balances with banks 4 3,044,801 2,176,906
Investments 5 85,026 146,650
Mark-up, advance and other receivables 26,108 23,988
Total assets 3,155,935 2,347,544
LIABILITIES
Payable to the Management Company 722 434
Dividend payable 830 346
Accrued expenses and other liabilities 6 1,325 68,195
Total liabilities 2,877 68,975
NET ASSETS 3,153,058 2,278,569
UNIT HOLDERS’ FUND (AS PER STATEMENT ATTACHED) 3,153,058 2,278,569
Contingencies and commitments 7
----- (Number of units) -----
NUMBER OF UNITS IN ISSUE 31,530,584 22,785,693
----------- (Rupees) =-======---

NET ASSET VALUE PER UNIT 100.00 100.00

The annexed notes from 1 to 19 form an integral part of these condensed 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 INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2021 2020 2021 2020
Note (Rupees in '000)
INCOME
Markup on:
Balances with banks 48,375 73,480 30,383 31,655
Investments 10,661 19,373 4,264 10,294
Total income 59,036 92,853 34,647 41,949
EXPENSES
Remuneration of the Management Company 8 3,407 3,421 1,893 1,579
Sindh sales tax on remuneration
of the Management Company 443 445 246 205
Allocated expenses 9 484 985 297 248
Selling and marketing expenses 10 - 2,586 - -
Brokerage expense on money market transaction 4 - 1 -
(Reversal) / provision of Provision for Sindh
Workers' Welfare Fund (SWWF) (7,516) 1,708 - 798
Total expenses (3,178) 9,145 2,437 2,830
Net income for the period before taxation 62,214 83,708 32,210 39,119
Taxation 1 - - - -
Net income for the period 62,214 83,708 32,210 39,119
Allocation of net income for the period:
Net income for the period 62,214 83,708
Income already paid on units redeemed - -
62,214 83,708
Accounting income available for distribution:
- Relating to capital gains - -
- Excluding capital gains 62,214 83,708
62,214 83,708

Earnings per unit 12

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

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

= , ~

Chief Executive Officer Chief Financial Officer Director

502 ALHAMRA DAILY DIVIDEND FUND




CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2021

Half year ended Quarter ended

December 31, December 31, December 31,

December 31,

Net income for the period 62,214 83,708 32,210

Other comprehensive income for the period - - -

2021 2020 2021 2020
(Rupees in '000)
39,119
39,119

Total comprehensive income for the period 62,214 83,708 32,210

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

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

Voo Aol 7

Chief Executive Officer Chief Financial Officer

Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

Half year ended December 31, 2021 Half year ended December 31, 2020
Undistributed Undistributed
Capital value income Total Capital value income Total
Note (Rupees in '000)
Net assets at beginning of the period 2,278,569 - 2,278,569 3,236,903 - 3,236,903

Issuance of 39,272,859 (2020: 43,275,225) units
- Capital value (at net asset value per unit at the
beginning of the period) 3,927,286 - 3,927,286 4,327,523 - 4,327,523
- Element of income - - - - - -
3,927,286 - 3,927,286 4,327,523 - 4,327,523

Redemption of 30,527,968 (2020: 54,724,847) units
- Capital value (at net asset value per unit at the

beginning of the period) (3,052,797) - (3,052,797) (5,472,485) - (5,472,485)
- Amount paid out of element of income

- Relating to 'Net income for the period after taxation' - - - - - -

- Relating to 'Other comprehensive income for the period' - - - - - -

- Refund / (adjustment) on units as element of income - - - - - -
(3,052,797) - (3,052,797) (5,472,485) - (5,472,485)

Total comprehensive income for the period - 62,214 62,214 - 83,708 83,708
Distribution during the period 14 - (62,214) (62,214) - (83,708) (83,708)
Net income for the period less distribution - - - - - -

Net assets at end of the period 3,153,058 - 3,153,058 2,091,941 - 2,091,941

Undistributed income brought forward comprising of:
- Realised - -
- Unrealised - -

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

- Excluding capital gains 62,214 83,708

62,214 83,708

Distribution during the period (62,214) (83,708)

Undistributed income carried forward - -
Undistributed income carried forward comprising of:

- Realised - -
- Unrealised - -

-- (Rupees) -- -- (Rupees) --
Net assets value per unit at beginning of the period 100.00 100.00

Net assets value per unit at end of the period 100.00 100.00

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

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

= : ~

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE HALF YEAR DECEMBER 31, 2021

Half year ended
December 31, December 31,
2021 2020

------- (Rupees in '000) -------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 62,214 83,708

Adjustments for non cash and other items:

Mark-up income (59,036) (92,853)
(Reversal) / provision of Provision for Sindh
Welfare Fund (SWWF) (7,516) 1,708

Decrease / (increase) in assets

Advances and other receivables 2,003 (164)
Investments - net 72,285 42,375
74,288 42,211

(Decrease) / increase in liabilities

Payable to Management Company 288 (2,658)
Accrued expenses and other liabilities (59,354) (120)
(59,066) (2,778)
Mark-up income received 44,252 84,188
Net cash generated from operating activities 55,136 116,184

CASH FLOWS FROM FINANCING ACTIVITIES

Cash received on issuance of units 3,927,286 4,327,523
Cash paid for redemption of units (3,052,797) (5,472,485)
Cash distribution (61,730) (84,087)
Net cash generated from / (used) in financing activities 812,759 (1,229,049)
Net increase / (decrease) in cash and cash equivalents 867,895 (1,112,865)
Cash and cash equivalents at beginning of the period 2,176,906 2,796,317
Cash and cash equivalents at end of the period 3,044,801 1,683,452

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For MCB-Arif Habib Savings and Investments Limited

(the Management Company)

Chief Executive Officer
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Chief Financial Officer

=7

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

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1

1.2

1.3

14

1.5

1.6

Alhamra Daily Dividend Fund (the Fund) was established through a Trust Deed executed between MCB-
Arif Habib Savings and Investments Limited as the Management Company and Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed on August 07, 2017
and was approved by the Securities and Exchange Commission of Pakistan (SECP) on July 30, 2017 in
accordance with Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
NBFC Rules).The Trust Act, 1882 has been repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the Eighteenth Amendment to
the Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly,
on August 12, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company
under the Non Baking Finance Companies (Establishment and Regulations) Rules 2003 through a
certificate of registration issued by the SECP. The registered office of the Management Company is
located at 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi, Pakistan.

The Fund is an open-end mutual fund and has been categorised as "Islamic Income Scheme" by the
Board of Directors of the Management Company and offers units for public subscription on a continuous
basis. The units are transferable and can also be redeemed by surrendering to the Fund.

The Fund shall primarily invest in shariah compliant money market investment and debt securities having
good credit rating and liquidity.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of 'AM1'
dated October 6, 2021 to the Management Company and AA-(f) to the Fund in its rating report dated
September 09, 2021.

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

2. BASIS OF PREPARATION

21

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

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust
Deed differ from the IAS 34, the provisions of and directives issued under the Companies Act, 2017, part
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed have been followed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

2.2 These condensed interim financial statements do not include all the information and disclosures required
in the annual financial statements and should be read in conjunction with the financial statements of the
Fund for the period ended June 30, 2020.

2.3 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company,
hereby declare that these interim financial statements give a true and fair view of the state of the Fund’s
affairs as at December 31, 2021.

2.4 These condensed interim financial statements are presented in Pakistani Rupee, which is the functional
and presentation currency of the Fund.

2.5 As per clause 6.4 of the Offering Document, the Management Company would bear the expenses of the
Fund except for brokerage / transaction costs, taxes, fees, duties applicable to the Fund, including sales
tax levied on services offered by the Management Company and any amount which the Shariah Advisor
may declare to be Haram and to be paid to charity. However as per clause 6.4 Note 1 the Fund may
charge, fee and expenses related to registrar services, accounting, operation and valuation services
related to CIS, on discretion of the Management Company which will be reimbursable to the Management
Company.

3. ACCOUNTING POLICIES AND ESTIMATES

3.1 The accounting policies applied in the preparation of these condensed interim financial information are the
same as those applied in the preparation of the audited financial statements of the Fund for the year
ended June 30, 2021.

The preparation of these condensed interim financial statements in conformity with approved accounting
standards requires management to make estimates, assumptions and use judgements that affect the
application of accounting 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.

3.2 New / Revised Standards, Interpretations and Amendments

There are certain new and amended standards, issued by International Accounting Standards Board
(IASB), interpretations and amendments that are mandatory for the Fund's accounting periods beginning
on or after July 01, 2021 but are considered not to be relevant or do not have any significant effect on the
Fund's operations and therefore not detailed in these financial statements.

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

The following standards, amendments and interpretations with respect to the approved accounting
standards as applicable in Pakistan would be effective from the dates mentioned below against the
respective standard or interpretation:

Standards, interpretations and amendments Effective date

Property, Plant and Equipment: Proceeds before Intended Use —
Amendments to IAS 16 January 01, 2022

Onerous Contracts — Costs of Fulfilling a Contract —
Amendments to IAS 37 January 01, 2022
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

4,

Standards, interpretations and amendments Effective date

Classification of liabilities as current or non-current -

Amendment to |IAS 1 January 01, 2023
Sale or Contribution of Assets between an Investor and its

Associate or Joint Venture - Amendment to IFRS 10 and IAS 28 Not yet finalized
Definition of Accounting Estimates - Amendments to IAS 8 January 01, 2023
Disclosure of Accounting Policies - Amendments to IAS 1

and IFRS Practice Statement 2 January 01, 2023
Deferred Tax related to Assets and Liabilities arising from a

Single Transaction — Amendments to IAS 12 January 01, 2023
IFRS 17 - Insurance Contracts January 01, 2023
IFRS 3 - Reference to the Conceptual Framework (Amendments) January 01, 2022

IFRS 9 Financial Instruments — Fees in the 10 per cent’ test
for derecognition of financial liabilities January 01, 2022

Further, following new standards have been issued by IASB which are yet to be notified by the SECP for
the purpose of applicability in Pakistan.

IASB Effective date
(annual periods
Standards beginning on or after)

IFRS 1 - First-time Adoption of International
Financial Reporting Standards July 1, 2009

The above standards and amendments are not expected to have any material impact on the Fund's
financial statements in the period of initial application.

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

(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note  -------- (Rupees in '000) --------
BALANCES WITH BANKS
In current account 41 14,381 5,100
In saving accounts 4.2 3,030,420 2,171,806
3,044,801 2,176,906

4.1 Current account is maintained with MCB Bank Limited, a related party.

4.2 These carry profit at the rates ranging from 6.60% to 11.75% (June 30, 2021: 5.50% to 7.00%) per
annum. These include a balance of Rs.0.523 (June 30, 2021: Rs.2.03) million held with MCB Islamic Bank
Limited, a related party.which carries profit at the rate of 7.25% (June 30, 2021: 5.50%) per annum.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2021

5.

(Un-audited) (Audited)
December 31, June 30,
2021 2021
INVESTMENTS Note -------- (Rupees in '000) --------
At fair value through profit or loss
Term deposit receipt 5.1 - -
Commercial paper 5.2 85,026 146,650
Bai Muajjal 5.3 - -
85,026 146,650
5.1 Term deposit receipt - at fair value through profit and loss
Face value
Rate of
return Purchased Matured As at
Name of the per As at July during the during the December 31,
investee company annum Maturity Rating 01, 2021 period period 2021
-------- (Rupees in '000) --------
Faysal Bank Limited 7.50%  October 21, 2021 AA - 125,000 125,000 -
Askari Bank Limited 7.30% December 23, 2021 AA+ - 125,000 125,000 -
Total as at December 31, 2021 (Un-audited) - 250,000 250,000 -
Total as at June 30, 2021 (Audited) - - - -
5.2 Commercial paper - at fair value through profit and loss
Number of certificates
. Purchased Matured As at Market value at
Name of security Issue date As at July | during the during the [December 31, December 31,
01, 2021 period period 2021 2021
(Rupees in '000)
K - Electric ICP 17 6-Apr-21 100 200 300 - -
K - Electric ICP 18 19-Apr-21 50 74 124 - -
K-Electric Limited - ICP 24 16-Nov-21 - 88 - 88 85,026
Total as at December 31, 2021 (Un-audited) 85,026
Total as at June 30, 2021 (Audited) 146,650

5.2.1 Significant terms and conditions of commercial papers outstanding at the year end are as follows:

Carrying value

Name of security Profit rates Issue date | Maturity date| .5 3 o of net
assets
November 16, May 16,
K-Electric Limited - ICP 24 9.57% 2021 2022 2.70%
5.3 Investment in Bai maujjal - at fair value through profit and loss
Face value
Purchased Matured As at Market value at
Name of the investee company As at July during the during the [(December 31, December 31,
01, 2021 year year 2021 2021
-------- (Rupees in '000) --------
Pak Kuwait Investment Company (Pvt.) Limited - 134,960 134,960 - 0.00%
Pak Brunei Investment Company Limited - 135,164 135,164 - 0.00%
Total as at December 31, 2021 (Un-audited) - -
Total as at June 30, 2021 (Audited) - -
(Un-audited) (Audited)
December 31, June 30,
2021 2021

ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for Sindh Workers' Welfare Fund (SWWF)
Withholding tax payable

Payable against redemption of units

Sales load payable

Other Payable

509

Note

6.1

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

- 7,516
825 655
- 60,022
- 2
500 -
1,325 68,195
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

6.1 Sindh Revenue Board (SRB) through its letter dated August 12, 2021 received on August 13, 2021 has intimated Mutual Funds
Association of Pakistan's (MUFAP) that the mutual funds do not qualify as Financial Institutions / Industrial Establishments and are
therefore, not liable to pay the Sindh Workers’ Welfare Fund (SWWF) contributions. This development was discussed at MUFAP level
and was also been taken up with the Securities and Exchange Commission of Pakistan (SECP). All the Asset Management Companies,
in consultation with SECP, have reversed the cumulative provision for SWWF recognised in the financial statements of the Funds till
August 12, 2021 on August 13, 2021.

SECP has also given its concurrence for recording reversal of provision of SWWF on the day letter was received by MUFAP. This
reversal of provision has contributed towards an unusual increase in NAV of the Fund on August 13, 2021. This is one-off event and is
not likely to be repeated in the future. Going forward, no provision for SWWF would be recognised in the financial statements of the
Fund.

7. CONTINGENCIES AND COMMITMENTS
There are no contingencies and commitments as at December 31, 2021 (June 30, 2021: Nil).

8. REMUNERATION OF THE MANAGEMENT COMPANY
As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an amount not
exceeding the maximum rate of the management fee as disclosed in the Offering Document subject to the total expense ratio limit. As per the
offering document, the management company charged management fees at the rate of up to 20% of the gross earnings of the scheme,

calculated on a daily basis. Provided the fund is subject to a minimum fee of 0.25% of the average daily net assets of the scheme. The
remuneration is payable to the Management Company monthly in arrears.

Subsequent to period end, with effect from January 07, 2022, the minimum fee of 0.25% has been removed through supplement offering
document dated December 31, 2021.

9. ALLOCATED EXPENSES

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and expenses related to
registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme (CIS).

The Management Company has charged actual expenses related to registrar services, accounting, operations and valuation services to the
CIS as per SECP vide SRO 639 dated June 20, 2019.

10. SELLING AND MARKETING EXPENSES

The Management Company has charged actual expenses to the extent as it has think expedient as per SECP circular 11 dated July 05, 2019.

11. TAXATION

The Fund's income is exempt from Income Tax as per Clause 99 of Part | of the Second Schedule of the Income Tax Ordinance, 2001 subject
to the condition that not less than 90% of the accounting income for the period as reduced by capital gains whether realised or unrealised is
distributed amongst the unit holders. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute 90% of the net accounting income other than capital gains to the unit holders. Since the
management has distributed the income earned by the Fund during the period to the unit holders in the manner as explained above,
accordingly, no provision for taxation has been made in these condensed interim financial statements.

12. EARNINGS PER UNIT

Earnings 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.

(Un-audited) (Audited)
December 31, June 30,
2021 2021
Note ~  -———--- (Rupees in '000) --------
13. CASH AND CASH EQUIVALENTS
Balances with banks 4 3,044,801 2,176,906

14. INTERIM DISTRIBUTION

The Fund makes distribution on daily basis as per clause 12.1 of Trust Deed and 5.1 of the Offering Document. During the period, the
Management Company on behalf of the Fund, have distributed net profit amounting to Rs.62.214 (December 31, 2020: Rs.83.708) million as
dividend and that dividend has been re-invested after deducting applicable taxes in the form acceptable by SECP that may qualify under tax
laws. The SECP has approved the above arrangement vide letter No. SCD/AMCW/MCBAHSIL/ADDF/297/2018 dated March 13, 2018.

15. 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, key
management personnel and other associated undertakings and connected persons. Connected persons also include any person beneficially
owing directly or indirectly 10% or more of the units in the issue / net assets of the Fund.

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

Remuneration payable to the Management Company is determined in accordance with the provision of the NBFC Regulations and constitutive
documents of the Fund respectively.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

(Un-audited)
Half year ended

December 31,
2021

December 31,

2020

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

15.2 Transactions during the period:

MCB-Arif Habib Savings and Investments Limited -

Management Company
Remuneration (including indirect taxes) 3,850 3,866
Allocated expenses 484 985
Selling and marketing expenses - 2,586
MCB Islamic Bank Limited - Group / associated company
Profit on balance with bank 7.63 0.28

(Un-audited) (Audited)
December 31, June 30,
2021 2021
-------- (Rupees in '000) --------
15.3 Balances outstanding at period end:

MCB-Arif Habib Savings and Investments Limited -

Management Company
Remuneration payable 510 384
Sale tax payable on remuneration payable 66 50
Allocated expense payable 38 -
Sale load payable 108 -
Receivable from management company 80 33
MCB Bank Limited - Group / associated company
Bank balance * 14,381 5,101
Other receivable 359 10,751
MCB Islamic Bank Limited - Group / associated company
Bank balance 523 2,030
Arif Habib Securities Limited

Employee Provided Fund Trust
Dividend payable - 1
Key management personnel
Dividend payable 2 -
Unit Holder Holding 10% or more
Dividend payable 276 -

* This represents a balance held in current account.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

16. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value
measurements and disclosures about fair value measurement where such measurements are required as
permitted by other IFRSs. It defines fair value as the price that would be received to sell an asset or paid to
transfer a liability in an orderly transaction between market participants at the measurement date (i.e. an exit
price).

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

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

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

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

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

Level 1 Level 2 Level 3 Total
Note (Rupees)
December 31, 2021 (Un-audited)
Commercial paper 16.1 - 85,026 - 85,026
June 30, 2021 (Audited)
Commercial paper 16.1 - 146,650 - 146,650

During the period ended December 31, 2021, there were no transfers between level 1 and level 2 fair value
measurements, and no transfer into and out of level 3 fair value measurements.

16.1 The valuation of commercial papers and term deposit receipts have been done based on amortisation of
commercial paper to its fair value as per the guidelines given in Circular 33 of 2012 since the residual
maturity of this investment is less than six months and they are placed with counterparties which have
high credit rating.

17. TOTAL EXPENSE RATIO

Total Expense Ratio of the Fund is 0.56% as on December 31, 2021 (December 31, 2020: 0.67%) and this
includes 0.06% (December 31, 2020 0.15%) representing Government Levy, Sindh Workers' Welfare Fund
(SWWEF). This ratio is within the maximum limit of 2.50% prescribed under the NBFC Regulations 60(5) for a
collective investment scheme categorised as "Islamic Income Scheme".

18. GENERAL
18.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

18.2 Certain prior period's figures have been re-arranged / re-classified, wherever necessary, to facilitate
comparison in the presentation in the current period. However, there are material re-arrangements / re-
classifications to report.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2021

19. DATE OF AUTHORIZATION FOR ISSUE

These condensed interim financial statements were authorized for issue on February 08, 2022 by the
Board of Directors of the Management Company.

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

-~

Yo A 7

Chief Executive Officer Chief Financial Officer Director
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MCB-Arif Habib Savings and Investments Limited
Head Office: 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi
UAN: (+92-21) 11-11-622-24 (11-11-MCB-AH)

URL: www.mcbah.com, Email: info@mcbah.com
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