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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, [ am pleased to present Alhamra Cash
Management Optimizer accounts review for the quarter ended September 30, 2024,

Economy Review

The new fiscal year began on a positive note 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 (SBP) received the first tranche of TJSD 1.0 billion, bolstering foreign exchange reserves
and strengthening the currency as the USD/PER parity appreciated by (.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 yvear 2025 (ZMFY25) declining by B1% YooY compared to a deficit of USD 893mn in the
corresponding period last vear. 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 CPI 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 1QFY25 to PKR 2,556
billion, missing the target by PKR 96 billion.

Fund Performance

During the period under review, the fund generated annualized return of 18.56% as against its
benchmark return of 10.66%, generated an alpha of 7.9%. WAM of the fund was 85 days at
September end. The fund was 2.5% invested in Cash as of September end. The Net Assets of the
Fund as at September 30, 2024 stood at Rs. 27,026 million. The Net Asset Value (NAY) per unit
as at September 30, 2024 was Rs. 104.8456.

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

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 vear 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 vear to stave off
external concerns. We expect a CAD of USD 0.6bn (0.1% of GDP) in FY 25 as policy of
consolidation 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 year 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% in 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.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy
rates throughout the year. Investors with a mid to long term view can benefit from Bond
and Income Funds where higher duration will create opportunities for capital gains in the
wake of Interest rate outlook. We have added government bonds in Income Funds to
benefit from the expected further monetary easing in the near term.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds mdustry 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 easing 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
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

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.

Acknowledgement
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,
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Khawaja Khalil Shah Manzar Mushtaq
Chief Executive Officer Director
October 21, 2024 October 21, 2024
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2024

ASBETS

Bank balances

Investment

Profit receivable

Receivable against sale of money market investments

Receivable from nccpl amount deposited against exposure margin
Advances, deposits, prepayments and other receivables

Total assets

LIABILITIES

Payable to MCE Investment Management Limited - Management Company
Payable to Central Depository Comipany of Pakistan Limited - Trustes
Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities
Total liabilities

NET ASSETS

UNIT HOLDERS® FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

MET ASSETS VALUE PER UNIT

The annexed notes 1 to 18 form an integral part of these financial statements.

Hote -———{Rupeas in "000)

10

For MCB Investment Management Limited

(Management Company)
P A :
;J':'ﬂ? - ;:ff S .
Chief Executive Officer Chief Financial Officer

September 30,
2024

June 30,
2024

689,237 7673614
24 B2 247 13,379,862
601,071 793,336
876,272 -
50,088 -
19,120 281
27,118,035 21,849 633
23,526 23645
1,597 885
1,894 1,067
64,571 90,445
91,588 116,042
27,026,447 21,733,591
27,026,447 21,733,501
Number of units
25T, 773,753 216,989, 115
Rupeeas
104 8456 100.1598

sy

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

September 30, Seplember 30,
2024 2023

Note (Rupees in "000)

INCOME
Profit on invesimenls 998,005 25,003
Profil on deposils wilh banks 666,041 267,007
Capital gain on sake ol inveslmenls 16,882 -
Unrealisad gain on re-measuremeant of invesimenls

al lair value through profil or loss - nel 63,100 -
Total income 1,744,028 292,M0
EXPENSES
Remunerabion ol MCB Investment Managemenl Limiled T0,173 7405
Sindh Sales Tax on remunaralion of Managemenl Company 10,526 963
Allocated expenses (including indirecl laxes) 1,168 129
Markeling and selling expensa - 4,463
Remuneration ol Cenlral Depository Company of Pakislan Limiled - Trusles 5018 TGE
Sindh Sales Tax on remunaralion of the Trusles T53 100
Securities and Exchange Commission ol Pakistan lea 6,843 1.045
Satllemant charges 21 28
Bank charges 180 20
Brokerage changes 2,594 3
Andilors” remuneralion 1M 13
Legal, professional and olher charges BT T8
Shariah advisory lea BG 131
Feas and subscriplion A48 43
Printing charges 25 25
Total operating expenses 97,833 15,333
Met income before taxation 1,646,195 276 67T
Taxalion 12 - -
Met income after taxation 1,646,195 276 67T
Allocation of net income for the period:
Mel income for the parcd after laxation 1,646,195 276,677
Income already paid on unils redeamed (BOT,7T4) (94, 464)

B38421 182,213
Accounting income available for distribution
Relating lo capilal gains 57,547 -
Excluding capilal gains T80 874 182213
B3B8 421 182213
Earmnings per unit 13
The annexed noles 1 to 18 form an integral par of thesa financizal stalemants.
For MCB Investment Management Limited
(Management Company)
i f_.f;_—__::l__.-.-v"‘f:_{ 3 » )
= —
2 ﬂu,gﬁu
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

September 30, September 30,
2024 2023
(Rupees im "0007)

Net income for the period after taxation 1,646,195 276,677

Other comprehensive income - -

Total comprehensive income for the period 838421 276,677

The annexed notes 1 to 18 form an integral part of these financial statements.

For MCB Investment Management Limited

(Management Company)
e __,,-T"'ff?#i{ 5 4
e ol ’.l.wﬁ'l Mtff
Chief Executive Officer Chief Financial Officer Director

466 ALHAMRA CASH MANAGEMENT OPTIMIZER




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

For the period ended September 30, 2024 ||  For the period ended Sepiamber 30, 2023

Capital Undistributed - Undistnibuted
Value Total Capital Valus ; Total
[Rupees in "000)
Met assets at beginning of the period 21,700,642 32048 21,7335M 4,328 909 B.441 4,337 850
Issue of 5003, 736,605 units (2023: 126,342, 740 units)
- Capital value {at net asset value per unit at
the beginning of the period) 50454 167 - 50,454 167 12,634,274 - 12,634,274
- Blement of income 575,667 - 575,667 J2T 540 - 327,540
51,028,834 - 51,029,834 12,961,814 - 12,961,814
Redemption of 462,951, 760 wnits (2023: 106,753,511 units)
- Capital value (at net asset value per unit at the
beginning of the period) (46,369,185) - | (#6369, 185)| (10,675,351) - (10,675,351)
- Amounl paid oul of ebement of ncomes
Restaling 1o Mel income for T period aller txalion” (206,214) (807.774)  [(1.013,988) (182 548) (B4, 464) [287,012)
[46,575,399) (807, 7T74) (47383,173) (10,667 899) (94 464)  (10,962,363)
Total comprehansive incomse for the period - 1,646,195 1,646,195 - 276 67T 276,677
Distributions during the penod
{including additional units) - - - - (B,883) (8,883)
Met income for the year after distribution - 1,646,195 1,646,185 - 267,704 267,704
Met assets at the end of the period 26,155,077 871,370 27,026,447 6422 824 182,271 6,605,095

Undistributed income brought forward

- Realised 19,457 8,941
- Uinrealised 13,402 -
32,949 B,941
Accounting income available for distribution
- Rielating to capital gains 57.54T7 -
- Excluding capital gains 780,874 182,13
838421 182,213
Distributions during the year panod X (B.883)
Undistributed income carried forward 871,370 182,271

Undistributed income camed forwand

- Realised 808,270 182,271
- Unrealised 63,100 -
874,370 182,274
(Rupees) {Rupees)
Met assets value per unit at beginning of the period 100.1598 1002052
Met assets value per unit at end of the period 104.8456 105.0447

The annexed notes 1 1o 18 form an integral part of these financial statements.

For MCB Investment Management Limited

(Management Company)
- "-'?"/‘;E{-'{ 7 ”
R ,luaﬁ«’maﬂiiﬁ
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation

Adjusiments for non cash and other items:
Unrealised gain on re-measurement of investments

(Increase) in assets

Investment

Profit receivable

Receivable against sale of money market investments

Receivable from nccpl amount deposited against exposure margin
Advances, deposits, prepayments and other receivables

(Decreasze) / Increase in liabilities

Payable to MCE Investment Management Limited

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Met cash (used in) | generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units
Amount paid against redempdion of units
Distributions made during the period

Met cash generated from financing activities

Met increase in cash and cash equivalents during the period
Cash and cash eguivalents at beginning of the period

Cash and cash equivalents at the end of the period

The annexed notes 1 to 18 form an integral part of these financial statements.

Note

14

For MCB Investment Management Limited

(Management Company)

- -:_-
A

—
P

Chief Executive Officer

Chief Financial Officer

September 30, September 30,

2024 2023
(Rupees in "000)
1,646,195 276,677
(63,100) -
(3,807,112} -
192,265 (23,530)
(876,272) -
(=0,088) -
(16,299) (11.542)
(4,557,506) (65,072)
(119) 5,018
T2 140
827 322
(25,874) (414)
(24,454) 5,066
(2,998,865) 216,671
51,029,834 12,961,814
(47,383,173) (10,962 ,363)
z (8,883)
3,646,661 1,990,568
647,796 2,207 239
10,937,884 4 778,329
11,585,680 6,485 568

sy

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

11

1.2

1.3

14

1.5

1.6

1.7

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Gash Management Optimizer (the Fund only) has been established through the Trust Deed (the Deed) dated 16th day of March,
2023 under the Sindh Act, 2020 entered into and between MCBE-Arif Habib Savings and Investments Limited (now MCE Investment
Management Limited), as the Management Compary, and Central Depository Company of Pakistan Limited, the Trustee and is authorised
under the Mon-Banking Finance Companies (Establishment and Regulation) Rubes, 2003 (the "Rules”) and Non-Banking Finance
Companies and Notified Entites Regulations, 2008 ("Regulations”).The Securities and Exchange Commission of Pakistan (SECP) has
authorized the offer of Units of Alhamra Caszh Management Optimizer (ALHCMOP) and has registered ALHCMOP as a notified entity
under the NBFC Regulations, vide letter Mo SCOIAMCWI/LALHCMOP2023/MF-NE-107 dated Apeil 04, 2023, SECP has approved this
Offering Document under the Regulations vides its Letter No. SCOVALHCMOPT2023-301 dated April 28, 2023.

The Management Company of the Fund has been licensed to act as an Assct Management Company under the Mon-Banking Finance
Companes (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of registration issued by the SECP. The
registered office of the Management Company is situated at 2nd Floor, Adamjee House, |1, Chundrigar Road, Karachi, Pakistan.

The fund has been duly registered through the Trust Deed under section 16 of the Sindh Act, on March 16, 2023,

Alhamra Cash Management Optimizer is an Open-ended Shariah Compliant Money Market Scheme which primarily invests in Shariah
Compliant Investments. The Fund shall be subject to such exposure limits as are specified in the Rules, the Regulations and directives and
circulars issued by SECP from time to time.

The Objective of the Fund is to provide a compeditive rate of retum by investing primarily in hguid Shariah Compliant money market
securities. The Fund is listed on the Pakistan Stock Exchange Limitesd

The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated Oclober 04, 2024 fo the
Management Company and the stability rating of AA+(f) to the Fund dated June 04, 2024

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

BASIS OF PREPARATION
Statement of compliance

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

Intermational Financial Reporting Standards (IFRSs) issued by the Intermational Accounting Standards Board (LASE) 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

Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Mon-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the reguirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1384, 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.
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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 2024. The comparative in the statement of
assels and abilifes presented in the condensed inferim financial information as at 30 September 2024 have been exiracied from the
audiled financial statements of the Fund for the year ended 30 June 2024, where as the comparatives in the condensed inlerim income
stabterment, condensed interim cash flow siatemant, condensed interim distribution statement and condensed interim statement of
movement in unit holders’ funds are stated from unawdited condensed interim financial information for the quater ended 30 Seplember 2023,

The disclosures made in this condensed inferim financial information have, however, been imited based on the requirements of the
Intermnational Accounting Standard 34: Interim Financial Reporting’. This condensed interim financial information is unawdited.

In compliance with schedule V' of the NBFC Regulations the Directors of the Management Company, hereby declare that this condensed
interim financial staterment give a true and fair view of the state of affairs of the Fund.

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

+ SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES AND JUDGMENTS

The accounting policies adopted and the methods. of computation of balances used in the preparation of these condensed inferm financial
statements are the same as those applied in the preparation of the annua financial statements of the Fund for the year ended June 30,
2024 Amendments to certain existing standards and inferpretations on approved accounting standards effective during the period were not
relevant to the Fund's operations and did not have any impact on the accounting polides of the Fund and therefore not disclosed in this
condensed inferim 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, Rabiliies, income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on
historical experence and other factors, including reasonable expectations of future events. Revisions to accounting estimates are
recognised prospectively commencing from the perod of revision. In preparing the condensed interim finandal 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

September 30, June 30,
Hote 2024 2024
4 BANK BALANCES ——Rupees in "000)——
In savings accounts 4.1 639,009 7,607 494
In current accounts 4.2 50,228 66,120
680,237 7673614
4.1 These camy profit at the rates ranging between 13% o 19.60% (June 30, 2024:17% to 19.6%) per annum.
4.2 This include Rs 50.213 million (June 30, 2024: Rs. 66.105 million) maintained with MCB Bank Limited (a related party).
September 30, June 30,
Hote 2024 2024
-——{Rupees in "000)——
5 INVESTMENTS
Financial assets at amortised cost
Government securities 51 9,992 804 7,705.592
Musharika Certificales 52 - -
Letter of Placement 53 10,896,443 3,264 270
Short term Sukuk Cerfificales - Unlisted 54 3,993,000 2,410,000
24, B82 247 13,370,862
51 Government Securities
Listed ljara Sukuk T, 718,861 1,090,025
Unksted fjara Sukuk 2273543 6,615,567

9,992 804 7,705,582

470 ALHAMRA CASH MANAGEMENT OPTIMIZER




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

{peyany] ¥20Z 'O BN |8 B8 |EJ0L

{peypmy-un] pZ0z 0 Jeqweydes e se fega)

- - opa'onL'y  DCO'D0L'P - i1 :1% pzaz e L) 08117 Hueg [eslEg
(%) Lo, vy seedny} (%)
! ajaed ad
EjUBLGERAY| [EJ0)|  EIBSER JBU Bn[EA Bnjen L“m%zhmm -..__N ___“_._zu .____“_ﬁ___:.____ PZOZ 40 Kuedwon
Jo eBejuesied | jo sBejusased v e Bujiuey Ainp 18 8y | eyed oud 9)ED BNEE| ee]8BAL| sie|najued
B oy painjel | seseyaing
B S8 B7|EA {8\ | B2 N (EA JEyIEY Jo Bupey
FI0Z '0f Jequieides je sy 8| BIES
SB{RIUILBT BH|SBYSRY
ZEV'EL ZBE'E0LL  ODL T8 {peyEry) ¥20Z '0F BUn” 1 52 |E0L
ooL'ed POR'ZEE'E  POL'BIE'E {PeupNY-un} pZ0Z ‘0€ Jequeides J2 58 [E30L
Bidl EYEELEE  POUELET
BEE e (18] TG LhE £08'LPE  OD0'0Wd  DOO'RMO'S  ODO'9L0'S 0000w £202 80 J8g0ga0 [pawd) - B, | - YBiE]) 605
al's fe's 042 WFEEY L LBVZEYL ODO'OEY'L  DOO'BSE'LL  ODO'REETLL O0Q'0GE'L  ©E0E ‘80890030 {BicRLEN) - JBay, | - Yeie]| 405
» . a g y = D00'*PE'PE  OOO'LE9'0Z OOO'ENZ'® 202 'L0jenbny {B{oauBN] - 188y, | - UEIB(| 408
ynung yesel] peeliun
L24'Es WIEELLY  OwE'EERY
ERE e BEZ'E B00'550 OpdLE8 EDO'SWL GEE'RES nod'awd’. - #2027 '8l Jacwaldes [patd) - B, | - YeiE)) 608
BL0 gL'o EGt G5E trp ZBE'EP 0pg'as ana'ag x PZ0Z '3} ey [pamd) - 1B | - YEUE]) 608
600 #0°0 Bri BSE 22 QL0'EE 00d'se and'se = 202 '8z Anr (4] - iBg | - yEiBl| 608
BZE e frid (9E'LLE QE0'E0E  O00'008 000'0%8 nod'osE PEOZ ‘P2 AEWY [pataid) - Jes | - yeig]) 908
obd e aLE'0g COR'LPE' L PEROZEL  0DO'ODD'Z noo'oce'.  0oa'00s PI0Z 02 ey [patd) - B, | - YeiE)) 608
EWLl Gaak Zra'BE [OE'MEE'Y  FIE'E0ET ODD'Ped'h 00d'eele  00O'D0S PEOZ 'S YLEY [pad) - 1B | - YEUE]) 608
NG Bdf| peiei]
£ % ) {000, U seedny)
[} 3._5
PEOE "0 pojied '
sjuswieeny| (eyo)|  spesse jeu | ujel pesyEemupn whled u:.__!. iaquedeg oip Bupinp ayj Bupnp .A_wu__u o
o eBejuessed | o eBejuasied 1EN UL e By PAmEL PREEYNG Inr 2 gy BjEp BNSE| fjjanoes jo swep
62 BN[EA JENEY | 88 Bn|EA JEyIEY 1PIo§
FZ0Z '0E Jequinides je wy @njeh 884

YNNG YEIE]] UTIBHE 4O JUBwLIBNDD

41

TLs

FES

b

ALHAMRA CASH MANAGEMENT OPTIMIZER

471




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

Q000kr2 T |0|pry) pEOE 'OE BuUrP 1@ 98 |Ej0L
000'CEE°E 000'CEE'E [Pasipry-unl #Z0Z '0f Jequejdeg J8 B8 0L
JFE 05'e aon'sre 000'9P6 008G 2 000'gwd % gz $ZOZ ‘54 Amr (1A G151 P17 ALBOWOD UsiadUNUWOIRE] LUBEHEY
ITE 842 000008 000'008 fo0 tog g o aedaos PEOZ FEIE P2 UL BEJ[] LORED|URLIWES )80} LEEHEd
LB L ao0‘ost 0o0'0sy £oo'oey n B ulret=l beEz $EE '8 ey PEgJL ] SBlsnpy) (BElG B Uty Uty
85} £l 000'LBE 000'L9E {00 {RE 2 000‘L6g % BEBL  FIOC ‘BT AgQuatdeg (6% 5151 2URBE-H
Pl ' 000'0L 00004k ano'oL g o 0004 1 ¥207 ‘T AEW {00 S L8] SURBE-H
e BLE a00'0sL 000'08L L00'0EL » 000'06L . OELL #3202 "0F nbiny 017 SALIERRU) ||ELE
s LS a00'058 000'085 000085 B 3 Q00'0gs g1k PE0E Q) BUAP 247 sALER R ||ELE
E B ' . d Q00a0s 2 00008 EZIZ PI0E ‘5L AMBriges &I Jedng - par
(%) = oo, 1| seadny] 1% )
| ¥I0Z'0E | powed pojed ‘
BjuBaLERAL] BOY | #njen enjen PZOE 10
(o) 40 EjemEE jou Jequeydeg | ey Bupunp | ew Bujing
v H.hﬂnﬂﬂs% sBeusosedn| W BUKLED |5 oy | paumon | ssseyoing | AN IERY | MRIW0A | e enes i o o Lo
| B8 anjea janie | w20 'O sequeideg 18 sy #nje, #aed
PEiE[UN - S8 |LED YNYNG Lia) Jalg
(T4 T4 DLE'TECE {BEYIEMY) pEOE "OE Bunr b8 se (gL
Erb'9En0L Chr'oae'nl [panlpny-uri) #202 ‘0f Jequiaydes J2 58 jea)
266 wi'd i SEEM'E SEEmE - L52'2wb'2 0E8.  PI0F LT AgLatdeg +y Pyl Auediung JUBLLEEA) LBWG Hed
. . v g LEOPEL L LEO'PELL Sl FEOE ‘9T Amr ey PaiL ] AUBDWDD JUSLIEEA) LEWO Hed
= : E : : trial.  EM'BLL SEHL P07 ‘20 isnbny iy AL ] AUBdED JUBLISEN) LBWE Hed
SEE B8l £2F LOME er'ior'e iy - TP LOM'E GEE.  PIO0F 'OF quadeg L Auetway eavevyey ededuop uersned
- : B . . aLVEBTE  BLLEER'E 0EEL $Z0Z 'O At W PR (aiEaLd) SLed e (LalseaL |RVRY Yed
gl Bl ZEH'HEE Z56'B4E EGE BEE e 254'BEE 058.  PIO0Z ‘EEAQLaMBE Wy DS (BlEALS) ALBDWOT LBILSEAL) (BN YEd
00k 526 280'008°2 BI0'00S'E  @E000SE - 880'008'2 058.  PIOC OFeQuandes WY PRI (3R] AURDWO] LBWSEAL) |[BMT YR
e . ® d . BTERL L LETERLL 05 ¥Z0Z ‘20 wenbiny Wiy PRIl (aiEad) ARdiog ueLLiseeL) BN Vad
x . . " r LEVABEE  LELISE'E orEL FZOE ‘8T Amr iy Pl AL BCWLED) JLALIEEAL] 1BLNIE HEd
PEE EbE LEQ'EER LE0'ss0 LEDEEE g LED'REE 0E8.  $I0E ‘6 -Aquatdes Yy P AL BGLGE) JLAWIEaNL) (BLAUE HEd
£0dl AL A0L'36KE BIL'SEF'E  E0L'gERE - BOL'SEY'Z . 068, vE0Z ‘5 sguadeg iy P AL E.rﬁ jLalsasu| BLTIg HEg
. . . v g TLEUEE'T  LEbEEY.  JBFEDK ooz PEOZ £0 AEp Wiy PEILT (BlEAL ) SLRDILOD (LaLLISEAL) ||BMTY ¥Eg
z " ARl ELZ'ZER LIEAA SE0Z YEIE ST UEY ey PaIL T AUBdWDD JUBLILSEM) LBWOD HEd
= " IT099F . LhS'2EE kb5 ZEG SE0Z #I0E )2 erigas Yy PapL T ALBthLeg) JLBWISEAL [BLAUE HEd
(%) .00n, uj seedny) (%)
1 ! ajaed B
SUBLIERAU] [R10) | b :n.u - anjen enjen | wﬁ“ﬂnnm P ___T_ =) | vﬂ_.__L = PIOZ W0 Auedwagy
jo aBejueaed | I 0 BABEE ) 1aEp Bujfuey ® | i (NG | 81p Sulnp Anp e sy | eged jyodd 8jB(] enet| LT Aurdwan asjEenu) jo sey
| b0 aBEjusssed & i@ By paafqap | eeEEydang 8
U8R BNIBAIBNIBN | oo anjen jewsey | 7207 'O J00Ww0ideE 18 BY LILLE] i

sjueweand o Jeje

¥i

£'d

ALHAMRA CASH MANAGEMENT OPTIMIZER

472




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

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

71

T2

73

Un-Audited Audited
September 30, June 30,

2024 2024
PROFIT RECEIVABLE ———{Rupees in ‘000)--—
Profit receivable on:
Deposits with banks 143,204 62,195
GOP ljara Sukuk 234 959 472 180
Sukuk Pre IPO 185,148 105,962
Other Placements 37,760 152,999

601,071 793 336

Un-Audited Audited
September 30, June 30,

MANAGEMENT COMPANY 2024 2024
—---{Rupees in "000)---—
Management remuneration payable A 19,290 7,153
Sindh sales tax payable on management remuneration T2 2,894 930
Sales load payable 143 192
Payable against allocated expenses (including indirect taxes) 73 1,168 1,138
Payable against marketing and selling expenses - 14,202
Sharizh fee payable k] 30
23,526 23 645

As per the amendement in the offering document, the management company with effect from September 01, 2024 has
charged management fee at the rate up to 1.75% of Net Assets of the scheme, calculated on a daily basis. Previously, the
fund has charged management fee at the rate up to 7.5% of daily gross eamings of the scheme, calculated on a daily
basis. The remuneration is paid to the Management Company on a monthly basis in amears.

During the period, sales tax on management remuneration has been increased from 13% to 15%.

The Management Company has charged allocated expenses to the fund fo the extent as it has think expedient on its
discretion subject to not being higher than actual expenses. During the pericd, sales tax on allocated expenses has been
charged at the rate of 15%.
Un-Audited Audited
September 30, June 30,

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION 2024 2024
———{Rupees in "000)--—
SECP fee payable 1,894 1,067
1,894 1,067

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Securities and Exchange Commission of Pakistan (SECP). Accordingly, the fund has charged SECP fee at the rate of
0.075% of average Met Assets of the scheme, calculated on daily basis. The fee is paid to the commission on monthly basis

in arrears.
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Un-Audited Audited
September 30, June 30,
2024 2024
-—— [Rupees in WA} —
] ACCRUED EXPENSES AND OTHER LIABILITIES

Audilors” remmuneration 523 m
Capital gain lax payable 61,491 89 942
Brokerage Payable 2450 23
Payable ko legal advisor 42 48
Prinling charges payable &5 40
64,571 90 444

10 CONTINGENCIES & COMMITMENTS

There were no conligencies & commiments oulstnding as al June 30, 2024 & Seplember 30, 20:24.

1 TOTAL EXPENSE RATIO

The: annualized lotal Expense Ratio (TER) of the Fund for the period ended Seplember 30, 2004 is 1.07% (2023: 1.10%) which ndudes 021% (2023: 0.15%)
represanking govermnment levies on fhe Fund such as sales laxes, lederal excise dulies, annual fee lo the SECP, elc.

12 TAXATION

The: income of the Fund is exempl from income [Bx under Clause 39 of Parl | of the Second Schedule ko the income Tax Ordinanca, 2001 subject lo the
condilion thal not less than 90% ol the accounting ncoms for the year as reduced by capilal gains, whelher realised or unrealised, is dislibuled amongst e
unil holdars as cash dividend. Furthermone, as per Regulabiion 63 of he Non-Banking Finance Companies and Noffied Enliles Regulations, 2008, the Fund is
required b dislribute not less an 90% ol s accounting income for the year derived from sources olher than capilal gains as reduced by such expanses as
are chamgeable thareon o the unit holders. Snce the Managemenl Company inlends 1o destnbaule al least 90% of the Fund's accounling ncome lo be eamed
during current year ko e unil holders as reduced by capilal gains (whether realsed or unreaksed) bo ils unil holders, therefore, no provision for laxaBon has
been made in these condensed inlesim financial slalerments during the pariod. The Fund is also exemgpl from the provisions of Saction 113 (minrmum )
under clase 11A of Parl IV of he Second Schedule o B Income Tax Ordinance, 2001.

13 EARNINGS PER UNIT

Eamings per und (EPU} has not been disdosed as in he opinion of the management, delermination of weighled average unils for calculaling EPU is nol

praclicable.
Un-Audited Audited
September 30, Juna 30,
Note 2024 2024
14 CASH AND CASH EQUIVALENTS —— [Rupees in "M} —

Bank balances 4 689,237 TEHTIE14
Invesiment in ofer placement 5 10,896 443 3264 270
11,585,680 10,937 Bi4

15. TRANSACTIONS WITH RELATED PARTIES | CONNECTED PERSONS

Relaled parfies [ connecled persons of the Fund include MCB-Adl Habib Savings and Investmenis Limiled (being the Managemenl Company) and its relaled
enliies, the Cenlral Deposilory Cormpany of Pakistan Limiled (being the Truslea of he Fund), other collective invesimenl schemes and pension schames
managed by the Managemenl Company, any enfity in which the Managemant Company, ils Cl5s or their conneded persons have maleral inlerest, any
person or rust baneficially owning {directly or indirectly) len pencent or more of the capial of the Managemeni Company or e net assels of the Fund and
direciors and thair dose lamilly members, key managermsant personnel and officers of the Management Company.

Transacions with relaled parfes | connecled persons are in the normal course of business, al conbracled abes and lerms delermined in accordance with
markel rales.

Remunaralion of the Managemenl Company and the Truslee & delermined in accondance with the provisions of the NBFC Regulations, 2008 and the Trust
Deed respaclively.

The delails of ransackons camied oul by the Fund with connedied persons | relaled parlies and balances with them al the year end are as lollows:
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September 30, Juni 30,

152 Details of transactions with related parties | connected persons during the period
MCB Investments Management Limited - Management Company

Remuneration including indirect laxes 80,699 8,368

Alncaied expenses (ncluding indirect taxes) 1,168 129

Marketing and selling expense - 4 463

Shariah Fee 86 151
Central Depository Company of Pakistan Limited - Trustee

Remuneration including indrect taxes 57M BEE
COS charges "7 28

September 30, June 30,

2024 2024
—— (Rupees in "000) ——
153  Details of balances with related parties | connected persons as at period end

MCE Investments Management Limited - Management Company

Management remuncration payabls 19,290 7,153
Sindh sales tax payable on management remuneration 2594 530
Sales load payable 143 192
Payable against allocated expenses (ncluding indrect taxes) 1,168 1,138
Payable against markeding and seling expenses - 14,202
Shariah Payable k) | 30
Central Depository Company of Pakistan Limited - Trustes

Tnestes remunesation payable 1,389 159
Sandh sales tax pavable on Truslee remuneration 208 21
Security deposit 100 100
MCE Bank Limited - Parent of the Management Company

Bank balance 50,213 66,105

16.  FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - Fair Value Moasurement' establishes a single source of guidance under IFRS for all fair value measurements and disclosures about fair value
measurement wheht sich measwrements are equired as pommitted by other IFRS:2. It defines fair value a5 e pice that would be roceived to sell an asset or
paid to transfor a Babilty in an ordery transaction between market participants at the measwement date (Le. an exit price).

Financial assets which are tradable in an open market afe revalued at the market prices prevaiing on the cose of trading Le. period end date. The esimated
fair value of al other financial assets and financial Bablites is considered nol significanty diferent from book value as these are short term n nature.

The: following table shows financial instnements recognised at fair value, based on:

Level 1: guoted prices in acive markets for identical assets or kabiities;

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

Level 3: those with inputs for the asset or labilty that are not based on observable market data {unobservable inputs).
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7 GEMERAL
17.1  Figures have been rounded off to tha nearest thousand rupees, unless ofharwise specifiad.

17.2  Corresponding figures have been reclassified and rearranged in these condensed inlerim financial slalements, wherever necessary, for the purpose of belier
presenlation. Howewer, no significant rearrangements or redassifications were made in these condensed inberm financal skalements o reporl.

18 DATE OF AUTHORISATION FOR ISS5UE

These condensed inlerim financial stalements were avthorized for issue on Odlober 21, 2024 by the Boand of Direclors of the Managemenl Company.

For MCB Investment Management Limited

(Management Company)
e __,F'ff_ii{ 5 4
e Paanps ’maRiFZr
Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED

Head Office: 2nd Floor, Adamjes House, ||, Chundrigar Road, Karschi
UAN: [+392-21) 111 468 378 111 INVEST)
URL: woanamchfunds corm, Email: infa@meblunds.com



