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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Dear Investor,
On behalf of the Board of Directors, I am pleased to present Alhamra Opportunity Fund —
Dividend Strategy Plan accounts review for the quarter ended September 30, 2024,

Economy Review

The new fiscal year began on a positive nole with the government securing a staff-level agreement
with the IMF for a 37-month Extended Fund Facility (EFF) worth approximately USD 7.0 billion.
However, the formal approval was delayed due to the government’s struggle to secure debt
rollovers from friendly countries. After Pakistan fulfilled all preconditions the IMF Executive Board
approved the program on September 27, 2024, Subsequently, the State Bank of Pakistan (SBIY)
received the first tranche of USD 1.0 billion, bolstering foreign exchange reserves and strengthening
the currency as the USD/PKR parity appreciated by 0.2% in the quarter to close at 277.7.

The country posted a current account deficit (CAD) of USD 171mn in the first two months of the
fiscal year 2025 (2MFY25) declining by 81% YoY compared to a deficit of USD 893mn in the
corresponding period last year, The major contributor towards improving CAD was the remittances
inflows which skyrocketed by 44.0% to USD 1. 8bn. Trade Deficit increased by 21.7% YoY as
exports rose by 7.2% while imports increased by 13.8% from a low base. The county’s external
position improved with SBP’s foreign exchange reserves increasing to USD 10.7bn as of Sep-24
end compared to USD 9.4bn at the end of last fiscal year. This was on account of flows from IMF
and multilateral sources.

Headline inflation represented by CPl averaged 9.2% during 1QFY25 compared to 29.0% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the
past nine months, a substantial drop in food prices aligning with global trends, and a reduction in
international oil prices, which eased local fuel costs. Additionally, the base effect further
contributed to the lower inflation figures.

As per the revised numbers the country’s GDP grew by 2.5% in the financial year 2023-24 as
compared to -0.2% last year. Agriculture grew by 6.4%. Services sector grew by 2.2% while
industrial sector witnessed a decline of 1.2%. Historic high interest rates and inflation coupled with
political uncertainty were the major culprits behind the subdued industrial and services output. On
the fiscal side, FBR tax collection increased by 25.2% in 1QFY235 to PKR 2,556 billion, missing the
target by PKR 96 billion.

Equity Market Review

The KSE-100 Index maintained its upward momentum in the first quarter of FY25, hitting a new
all-time high of 82,247 points. The rally was fueled by multiple factors, including a drop-in
inflation to single digits and an unexpected 300bps interest rate cut by the SBP during the quarter.
Investor confidence also strengthened after the IMF board approved the USD 7.0 billion EFF
program, providing clarity on the external front. However, some profit-taking toward the end of the
month led the index to close at 81,114 points, marking a quarterly gain of 2,669 points or +3.4%

QoQ.
During 1QFY 25, Foreign investors, Insurance, and Corporates were net sellers with an outflow of

USD 21.7 million, USD 19.2 million and USD 14.0 million, respectively. The foreign selling was
on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Emerging to Frontier market status. This selling was mainly absorbed by Individuals and Mutual
Funds with inflow of USD 47.4 million and USD 15.8 million, respectively.

On activity front, average trading volumes for KSE-All Index remained almost static to 491.2
million shares compared to about 491.7 million shares in the preceding quarter. While the average
trading value during the period saw a decline of -6.8% over previous quarter to near USD 105
million,

Fertilizer, E&P, and Banking sector were the major contributors to the index rally adding
2,198/1,532/1,002points, respectively, Attractive dividend vyield amid monetary easing garer
investors interest in Banking & Fertilizer sector. While E&P sector also remained in the limelight
due to surprise 800% bonus announcement by MARIL On the other hand, the power sector
contributed a negative 1,323 points as the government announced plans to renegotiate or terminate
contracts with Independent Power Producers (1PPs).

FUND PERFORMANCE

During the period under review, the fund posted a return of -1.14% against -1.32% for the
benchmark. The fund was 91.1% invested in Equities and 3.0% in Cash as at September 30, 2024.
The Net Assets of the Fund as at September 30, 2024 stood at Rs. 207 million. The Net Asset Value
(NAV) per unit as at September 30, 2024 was Rs. 116.6239,

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY25, compared to 2.5% last year. The
industrial and services sectors are expected to expand by 3.5% and 3.0%, respectively, driven by a
gradual recovery in demand and the base effect. However, agricultural growth is likely to remain

modest at 1.9%, constrained by the high base effect and flood-related damage to the cotton crop.

The new IMF program is a key positive as it will allow us to tap funding from bilateral and
multilateral sources. We expect SBP reserves to increase to USD 12.7bn by year end on the back of
flows from friendly countries, IMF and multilateral agencies. However, our external position still
remains precarious as we are unlikely to issue international Eurobond or Sukuk owing to the
challenging global conditions. The proceeds from FDI and RDA are also likely to remain muted
owing to the current economic challenges. Thus, we would have to ensure a sustainable current
account this year to stave off external concerns. We expect a CAD of USD 0.6bn (0.1% of GDP) in
FY25 as policy of consohidation 1s likely to continue under the IMF umbrella. We are of the view
that improvement in exports and remittances and increased comfort on the external side after
entering into the IMF program will keep currency stable in the near term. We expect marginal
currency depreciation this yvear with USD/PKR expected to close Jun-25 around 289 4.

The inflation reading has started to come down due to base effect and relatively stable currency.
The headline inflation number in September 2024 clocked of 6.9% compared to a high of 38.0% in
May 2023. This was the lowest reading in the last 44 months. The core inflation also remained on a
declining trajectory, clocking at 10.4% (29 months low). We expect inflation to further decelerate in
the coming months as base effect will become more pronounced. We anticipate CPI to average
around 6.8% i FY25 compared to 23.9% in FY24. As the real interest rate remains significantly
positive we foresee further interest cuts, expecting policy rate to decline around 13.0% by June 25,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

From the capital market perspective particularly equities, the market is still trading at cheap
valuations. Market cap to GDP ratio is at 9.7%, a discount of 48.4% from its historical average of
18.8%. Similarly, Earning Yield minus Risk Free Rate is close to 7.9%, compared to the historical
average of 3.0% signifying a deep discount at which the market is trading. The resolution of
challenges on external account will help to unlock market potential. We believe a micro view of
sectors and stocks 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
5.0x, while offering a dividend yield of 10.8%.

Mutual Fund Industry Review

The MNet Assets of the open-end mutual funds industry increased by about 13.9% during 1QFY25 to
PKR 2,931bn. Total money market funds grew by about 0.2% since Jun-24. Within the money
market sphere, conventional funds showed a growth of 19.4% to PKR 751bn while Islamic funds
declined by 17.7% to PKR 559bn. In addition, the total fixed Income and Fixed Rate funds
increased by about 35.1% since Jun-24 to PKR 1,298bn while Equity and related funds increased by
5.6% to PKR 270bn.

In terms of the segment share, Money Market funds were the leader with a share of around 44.7%,
followed by Income and fixed return funds with 44.3% and Equity and Equity related funds having
a share of 9.2% as at the end of Sep-24.

Mutual Fund Industry Outlook

Interest rates trajectory and expectations of further monetary casing shall continue to attract inflows
in longer tenor instrument linked funds including Sovereign Funds and Income Funds. Money
market funds should also benefit from higher liquidity as they are ideal for investors with a short-
term horizon and low risk profile. With improved external account post agreement with IMF, long-
term investors may look to add equity exposure at these highly attractive levels. Our operations
remained seamless and given our competitive edge in digital access and online customer
experience, we are prepared to get benefits of the growing number of investors available online.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2024

Note Sep 30, June 30,
2024 2024
(Rupees in '000) (Rupees in "000)

ASSETS
Balances with banks 4 6,336 25 687
Investments 5 195,449 175,861
Mark-up receivable 117 -
Advances, deposits and other receivables 4 685 1,700
Receivable against sale of investments 8,055 -
Total assets 214 641 203,248
LIABILITIES
Payable to MCE Investment Management Limited - Management Company & 963 1,050
Payable to Central Depository Company of Pakistan Limited - Trustee a9 M
Payable to the Securities and Exchange Commission of Pakistan T 16 14
Payable against purchase of investments 5217 -
Accrued expenses and other liabilities 8 1,208 956
Total liabilities 7.443 2054
NET ASSETS 207 198 201,194
Unit holders’ fund (as per statement attached) 207 198 201,194

Contingencies and commitments 9

(Number of units] (Mumber of units)

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

1776 635 1705442
(Rupees) (Rupees)
116.6239 117.9720

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

For MCB Investment Management Limited
(Management Company)

A 'f.:'f

Chief Executive Officer Chief Financial Officer

R iy

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Note For the period
ended

September 30, 2024
(Rupees in "D00)

INCOME

Profit on savings accounts with banks 336
Dividend income 4854
Met realised loss on sale of invesiments (7,084)
Met unrealized appreciation on re-measurement of investments

classified as Tinancial assets at fair value through profit or loss’ 2764
Total income 970
EXPENSES
Remuneration of MCE Investment Management Limited -

Management Company 6.1 1,743
Sindh Sales Tax on remuneration of the Management Company 6.2 261
Remuneration of Central Depository Company of Pakistan Limited - Trustee 100
Sindh Sales Tax on remuneration of the Trustee 15
Fee to the Secunties and Exchange Commission of Pakistan Fi 48
Auditors’ remuneration 159
Brokerage, settlement and bank charges 245
Legal and professional charges 15
Shariah advisory fee 85
Printing and related costs 25
Charity expense n7
Total expenses 2813
Met loss for the period before taxation {1,843)
Taxation 10 -
Met loss for the period after taxation (1,843)
Earnings per unit n

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

Accounting income available for disfribution

- Relating to capital gains -
- Excluding capital gains -

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

For MCB Investment Management Limited

(Management Company)
e R g
e al Mu,gbu ‘”(mﬂiiﬁ—
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, 2024

For the period
ended
September 30, 2024
(Rupees in "000)

Met loss for the period after taxation (1,843)

Other comprehensive income for the period

Total comprehensive income for the period (1,843)

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

For MCB Investment Management Limited
(Management Company)

a

-~

T A . P
_‘-_*:-‘:::F';f:ff{l F M WW

W)

%

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the period ended
September 30, 2024

Capital vala| Vromtnded) g
income
(Rupees in "000)
Met assets at beginning of the period 178,369 22 825 201,194
Issuance of 402,506 units
- Capital value (at net assets value per unit at the beginning of the period) 4T ABEB - 47 486
- Element of income (641) - (641)
Total proceeds on issuance of units 45 845 - 46,845
Redemption of 331,312 units
- Capital value (at net assets value per unit at the beginning of the period) 39,086 - 39,086
- Element of loss (88) (B8)
Total payments on redemption of units 38,998 - 38,998
Total comprehensive income for the period - (1.843) (1,843)
MNet income for the period less distribution - (1,843) (1,843)
Met assets at the end of the period 186,216 20,982 207 198
Undistributed income brought forward
- Realised {4,117)
- Unrealised 26,942
22 825
Accounting income available for distribution
- Relating to capital gains -
- Excluding capital gains -
Met loss for the period after taxation (1,843)
Undistributed income carried forward 20,982
Undistributed income carried forward
- Realised income 18,218
- Unrealised income 2764
20,982
(Rupees)
Met asset value per unit at the beginning of the period 117.9720
Met asset value per unit at the end of the period 116.6239

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

For MCB Investment Management Limited

(Management Company)

|

: --::*_.-"'-51-"_":.{
;':P""}’:i/ﬁ 3 . )

Chief Executive Officer Chief Financial Officer

Ruag Mooy

Director

538  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

CASH FLOWS FROM DPERATING ACTIVITIES
Met loss for the period before taxation

Adjustments for:

Dividend income

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

Increase in assets

Investments - net

Mark-up receivable

NAdvances, deposits and other receivables
Receivable against sale of investments

Increase in liabilities
Payable to MCE Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investiments

Accrued expenses and other liabilities

Dividend received

MNet cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units - net of refund of capital
Payments against redemption of units

Met cash generated from financing activities

MNet increase in cash and cash equivalents during the period
Cash and cash eqguivalents at beginning of the pericd

Cash and cash equivalents at the end of the period

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

For MCB Investment Management Limited
(Management Company)

a

- ra £

e o i
‘{:ﬁ_-s-‘;\_..ﬂl”'/”'l Fi

W)

%

Chief Executive Officer Chief Financial Officer

For the period
ended

September 30, 2024
(Rupees in "000)

{1,843)

(4,954)

{2.764)

{9.561)

(16,824
(117
(2,049}
{8,055}

(27,045)

(87)
3
2
2,217
252

5,389
4,019

(27,198)

46,845
36,998

7,847

(19,351)
25,687

6,336

R iy

Director

539  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alhamra Opportunity Fund-Dividend Strategy Plan (the Fund) was established under a Trust Deed executed between
Arif Habib Investments Limited (now MCB Investment Management Limited), as Management Company and Central
Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was executed and was approved by the
Securities and Exchange Commission of Pakistan (SECP) on January 03,2023 under the Non-Banking Finance
Companies {Establishment and Regulation) Rules, 2003 (the NBFC rules). The Fund was registered under the Sindh
Trusts Act on January 23, 2023.

12 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 siluated at 2nd Floor, Adamjee House, I
Chundrigar Road, Karachi, Pakistan.

13 The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited. The principal activity
of the Fund is to make investment in shariah compliant investments in eguity securities both inside and outside
Pakistan. Units are offered for public subscription on a continuous basis. The units are transferable and can be
redeemed by surmendering them to the Fund. The Fund has been categorised as "Shanah compliant Equity Scheme®
by the Board of Directors of the Asset Management Company in accordance with the requirements of Circular 7 of
2009 dated March 06, 2009 issued by the SECP.

14  The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of "AM1° on October 04,
2024 to the Management Company.

1.5  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 PRESENTATION
21 STATEMENT OF COMPLIANCE

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

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
IFRSs, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulation and the requirements of the Trust Deed have been

followed.

21.2 This condensed interim financial information does not include all the information and disclosures required for full
annual financial statements and should be read in conjunction with the financial statements for the period ended
June 30, 2024. The comparatives in the statement of assets and liabiliies presented in the condensed interim
financial information as at 30 September 2024 have been extracted from the audited financial statements of the Fund
for the penod ended 30 June 2024 However, the comparatives in the condensed interim income statement,
condensed interim cash flow statement, condensed interim distribution statement, and condensed interim staterment
of movement in participant’s fund are not available as the Fund was not in operation for the guarter ended 30
September 2023.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

21.3

214

215

4.1

5.1

The disclosures made in this condensed interim financial information have, however, been limited based on the reguirements of the
Intermational 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, here by declare that this condensed
interim financial statement give a true and fair view of the state of affairs of the Fund.

‘This condensed nterim financial informetion is presented in Pak Rupees which is the functional and presentation currency of the Fund.
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLI CIES

‘The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim financial
staternents are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended June 30, 2024.
Amendments to certain existing standards and interpretations on approved accounting standards effective during the period were not
relevant to the Fund's operations and did not hawve any impact on the accounting policies of the Fund and therefore not disclosed in this
condensed interim financial information.

‘The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in
Pakistan requires management to make estimates, assumptions and use judgments that affect the application of policies and reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on
historical experience and other factors, incuding reasonable expectations of future events. Revisions o accounting estimates are recognised
prospectively commencing from the perod of revision. In preparing the condensed interim financial statements, the significant judgments
made: by management in applying the Fund's accounting policies and the key sources of estimation and uncertainty were the same as those
applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financial risk management objectives and policies
are consistent with those disclosed in the annual financial statements of the Funds for the year ended June 30, 2024.

Note September 30, June 30,
2024 2024
BALANCES WITH BANKS {Rupees in "000) (Rupees in "000)
- In savings accounts 41 i, 336 25 6AT
6,336 25 687

These camy profits at the rates ranging from 19.7% to 13% per annum and include Rs.4.565 million maintzined with MCB Islamic Bank
Limited (a related party), which camies profit at the rate of 16% per annum.

Note
INVESTMENTS September 30, June 30,
2024 2024
(Rupees in '000) (Rupees in "000)
Investments at ‘fair value through profit or loss’
Listed equity securifies 5.1.1 195,449 175,861

195,449 175,861
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

5.1.1 Listed equity securities
Shares of listed companies - fully paid ordinary shares of Rs.10 each unless stated otherwise

Nambes of shares Balance g af Sestember 30, 2004 w“":' Paidup vaue of
pcmiay shars heddas a
i Beonus | percentage of tokal
B 7 vt i Nl ) R Pt el T
' peiod | O | period | 30,204 | ntian) | oo |t | P
period company
e RlIpEES i1 T} %
CEMENT
Bastway Cement Limited 52000 15907 - - GTE07| 15406 1595 T 0w
Fauji Cament Company Limited - 515500 - - 5TSE00| M3 W54 M7 813 8W :
Fionear Cement Limited B400D 32000 - - 60| 1983 2019 1181 1B NS 00
49546 51526 1980 BT A 005
CHEMICAL
Archroma Pakistan Limiied - 14100 - 2000 12100 4735 3485 50y 241 198 0|
4235 348 iTs0) 241 138 [TT]
COMMERCIAL BANKS
Faysdl Bank Limited 33500 22500 - - 4DEM00| A6 1853 ([250) 1202 1060 0o
Mezzan Bark Limited 72700 20500 . . Wm0 240 MR (876) 1258 1209 0o
43285 BN (3386) M8 2289 00
FERTILIZER
Engro Ferfiizer Limited 157500 15000 - 10000 162500 ZIOTE 97 388 1540 1758 oo
Engro Corporation Limited #4500 17100 - 8000 14000| 4B48 429 (86) 28 242 .
Falima Ferfiizer Company Limied - 35000 - - 3000 2587 ZB5H 1936 1221 1338 0.070
5333 sE 5378 MM 3338 0.08
OIL AND GAS EXPLORATION COMPANIES
Mari Petroleum Company Limied 1,350 ; . 1% - - - - - .
(M & Gas Development CompanyLimiled 138500 15000 . - 49500 0243 2443 119 s 1219
043 M 1199 M5 1219
POWER GENERATION & DISTRIBUTION
Hub Power Company Limited 1M0000 44000 - 154,000
Laipir Power Limited* 434000 74000 - OERN0 - E i : : : -
Nishat Churian Power Limiled 537,000 148,000 - M0000 SES000| 17318 15520 (158 985 858 016
17318 15540 (1698 985 858 0.16
PHARMACEUTICALS
Aaibokt Lisboralories (akistan) Limited 5,700 : . 1200 4500 3298 344 M5 1E 1%
3208 3a4 W5 18 13
PAPER AND BOARD
Packages Limited 2700 : 2 : amo| 1446 1341 04 08 0%
148 134 104 08 07
Total 25 at September 30, 2024 192,685 195,449 2764
Total 25 at June 30, 2024 148919 175,861 26047

* These represent fransaciions i shares of redated parfies
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6.1

6.2

[

10

11

12

Note September 30, 2024 June 30, 2024
PAYABLE TO MCB INVESTMENT MANAGEMENT (Rupees in '000) (Rupees in ‘000)
LIMITED - MANAGEMENT COMPANY

Managemen! remunaralion payable 6.1 589 464
Sindh Sales Tax payable on remunaration of the Managemeant Company 6.2 B8 60
Allocaled expense payable (including indirect laxes) - 12
Salling and markeling expenses payable - 126
Sales load payable 134 236
Shariah advisory fee payabla 29 29
Other payable 123 123

963 1,050

s

Thi Management Company has charged remunarabion al the rale up 1o 4% of average annual net assels of the Fund. The remuneralion is
paid Lo the Managemenl Company on a manthly basis in arrears.

During the penod, sales @x on managemanl remunaration has been increased from 13% o 15%.

Note Septernber 30, 2024 June 30, 2024
PAYABLE TO THE SECURITIES AND EXCHANGE {Rupees in "000) (Rupees in ‘000)
COMMISSION OF PAKISTAN
Fea payable 7 16 14

In accordance with e NBFC Regulations 2008, a Collective Investmeant Scheme (CIS) is required lo pay annual lee o the Securilies and
Exchange Commission of Pakistan (SECP). Accordingly, the fund has charged SECP lee al the rale of 0.0895% of average Net Assels of the
scheme, calculated on daily basis. The fea is paid o the commission on monthly basis in amears.

September 30, 2024 June 30, 2024

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000) (Rupees in "000)
Charily payable 197 B0
Auditors' rermuneration payable T4 582
Withholding lax payabile 12 205
Brokerage payable 139 12
Other payable 118 77

1,208 956

3=

CONTINGENCIES AND COMMITMENTS
Thara ware no conlingencies and commitments oulslanding as al June 30, 2024 and Seplember 30, 2024.

TAXATION

The income of the Fund i exempl rom income lax under Clause 99 of Parl | of the Second Schedule to the Income Tax Ordinance, 2001
subject lo the condition thal nol less than 90% of the accounling income for the year as reduced by capital gains, whather realised or
unrealised, is distibuled amongst e unil holders as cash dividend. Furlherrnore, as per Regulation 63 of the Non-Banking Finance
Companies and Noliied Entiies Regulations, 2008, the Fund is required o distribule nol less than 90% of ils accounting income for the year
derived from sources olher than capilal gains as reduced by such expenses as are chargeable thereon lo the unil holders. Since lhe
Manageman! Company intends 1o distnbule al least 90% of the Fund's aceounting income o be eamed during curmenl year (o the unil
holders as reduced by capital gains (whether realised or unrealised) o ils unil holders, theefore, no provision for laxation has bean made in
hese condensed inlernm financial slalemenls during the pericd. The Fund is also exempl from the provisions ol Section 113 (ménimum Lax)
under clauss 11A of Parl IV of the Second Schedule Lo the Income Tax Ordinance, 2001.

EARNINGS | (LOSS) PER UNIT

Earningsi{Loss) per unil based on cumulative weighled average units for the penod has nol been disclosed as in the opinion of the
Managemenl Comparny, the delermination of lhe same is nol praclicable.

TOTAL EXPENSE RATIO

Tha annualized Tolal Expense Ratio (TER) of the Fund for the peried ended Saplember 30, 2024 is 562 % which includas 0.7% represanting
governmenl levies on the Fund such as sales laxes, lederal excise dubies, annual fee o the SECP. elc.
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13

131

132

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS | OTHER RELATED PARTIES

Relaled parties / connected persons of the Fund include the Management Company, other collective invesiment schemes managed by the
Managemenl Company, MCE Bank Limiled being the Holding Company of the Managemenl Company, the Truslee, direclors, kay
managemeanl personnel and olher associaled underlakings and connecled persons. Connecled persons also inclede any person beneficially
owing direclly or indireclly 10% or more of the unils in the issue / nel assels ol the Fund.

Transachons with connecled persons essentially comprise sale and redemplion of unils, fee on account of managing the affairs of the Fund,
sales load, other charges, sale and purchase of invesimenls and distribulion payments lo connecled persons. The ransaclions with
connecled parsons are in the normal course of business, al conltracted rales and al lerms delermined in accordance wilh markel rakes.

Remunaration o the Managemenl Company of the Fund is delemmined in accordancs with the provisions of the NBFC Regulations, 2008 and

he Trusl Dead.

Remuneralion lo the Truskee of the Fund is delermined in accordance with the provisions of the Trust Deed.

Allocaled expenses and solling and markeling exponses are charged Io the Fund by the Managemenl Company subject o the maximum

prescribed Tolal Expense Ratio.

The details of transactions during the current period and balances al period end with relaled parlies ! connecled persons are as follows:

Details of transactions with connected persons are as follows: For the period
ended September 30,
2024

(Rupees in "000)

MCEB Investment Limited - Management Company

Remuneration (including indirect taxes) 2,004

Shariah advisory fee 85

Central Depository Company of Pakistan Limited - Trustee

Remuneration (including indirect taxes) 15

Central Depository Senice (CDS) settlement charges ]

Group / Associated Companies

MCEB Bank Limited

Bank charges 10

MCB Islamic Bank Limited

Profit on savings accounts 180

Lalpir Power Limited

Purchase of 74,000 shares 1,806

Sale of 558,000 shares 10,440

Dividend incoms
Balances outstanding at period end:

MCEB Investment Management Limited - Management Company

1.116

September 30, 2024 June 30, 2024
{Rupees in "000) (Rupees in "000)

Management remuneration payable 589 A64
Sindh Sales Tax payable on remuneration of the management company &8 60
Sales load payable 1344 236
Shariah advisory fee payable X 29
Other payable 123 123
Allocated expensa payable - 1z
Selling and marketing expense payable - 126
Central Depository Company of Pakistan Limited - Trustee

Trustes remuneration payable = 30
Sindh Sales Tax payable on trustee remuneration 5 4
Security deposit 100 100
MCE Islamic Bank Limited

Balances with bank 4,565 17,627
Profit receivable on savings accounts 65 359
Lalpir Power Limited

il {Jume 2024: 484,000) shares held - 12,203
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133 Transactions during the period with connected persons [ related parties in units of the Fund:

14

September 30, 2024
A gt Asat As ol Asat
July I, ::h Redesmed | September || July i, ::h |Ihiuud September
) ik 04 — 30, 2034
Ubnits {Rupess in DY ————
Growp | associated compandes
Hyundai Mishat Mobor Private Limited Employees - 2783 - 32783 - 3,750 - 3823
Prowident Fund
Adamjee Life Assurance Company Limied | IMF) ToeE12 - - TOBE12 D424 TOSSS - 93137
Adamjee Life Assurance Company Limitied | MAZASF) 266,204 - - XA M5 26518 - 3 ME
Kty management parsonnel - 5826 2847 3029 - (i1 n 353

FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price thal would be received lo sell an assel or paid o ransfer a liability in an orderly transachon between market
participants al the measuremeant dale. Consequently, differences can anse belween carmying values an d the fair value estimales.

Underlying the dafinition of fair value is the presumplion that the Fund is a going concern withoul any intention or requirement Lo curtail
materially the scake of its oparations or o undertake a transaction on advarse lerms.

Financial assels which are tradable in an open markel are revalued al the markel prices prevailing on the stalement of assels and Rabilities
dale. The estimated fair value of all other financial assels and labilities is considered not 1o be significantly different from the respective book
values.

Fair value hierarchy

Intermational Financial Reporting Standard 13, 'Fair Value Measuremenl’ requires the Fund o classify assels using a fair value hierarchy that
reflects the significance of the inpuls used in making the measurements. The fair value hierarchy has the following levels:

Level 1: guoted prices (unadjusted) in active markels for identical assats or liabilikes;

Level 2: inpuls other than gquoled prices included within level 1 thal are observable for the assel or liability either direclly (Le. as prices) or
indirectly {i.e. denved from prices), and

Level 3: inpuls for the asset or liability that are not based on observable markel data (i.e. unobse rvable nputs).

15 GENERAL
151 Figures have been rounded off to the nearest thousand rupees, unless otherwise specified.
Comesponding figures have boen redassified and rearranged in these condensed interim financial statements, wherever nocessary, for the
purpose of better presentation. However, no significant rearrangements or reclassifications were made in these condensed interim financial
statements to report.
16 DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements wene authorized for issue on October 21, 2024 by the Board of Directors of the
Management Company.
For MCB Investment Management Limited
(Management Company)
e
ol ' mﬁ.«mﬂ:ﬁ
Chief Executive Officer Chief Financial Officer Director

545  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




MCB INVESTMENT MANAGEMENT LIMITED

Head Office: Znd Floor, Adamjee Housge, |.|. Chundrigar Road, Karachi
LAN: [+82-21) 111 468 378 (111 INVEST)
URL: wanw.mchfunds.com, Emall: infotmebfunds.com



