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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 Islamic Asset
Allocation Fund 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. Afier 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
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 (2ZMFY25) 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.
&bn. Trade Deficit increased by 21.7% Yo¥ 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
20.0% in the corresponding period last vear. 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.

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% Qo().
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

During 1QFY25, 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 Emerging to Frontier market status. This selling was mainly
absorbed by Individuals and Mutual Funds with inflow of USD 47.4 million and USD
1 8.8 million, respectively.

On activity front, average trading volumes for KSE-AIll 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 scctor were the major contributors to the index rally adding
2,198/1,532/1,002points, respectively. Attractive dividend yield amid monetary easing
garner investors interest in Banking & Fertilizer sector, While E&P sector also remained
in the limelight due to surprise 800% bonus announcement by MARI. 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 (IPPs).

FUND PERFORMANCE

During the period under review, the fund delivered a return of 2.66% as against its benchmark
return of -1.21%.

On the equities front, the overall allocation was 81.8% at the end of the period under review. The
fund was mainly invested in Cement, Pharmaceuticals & Commercial Banks significantly during
the period. Rest of the fund was invested in cash, amounting to 16.3%.

The MNet Assets of the Fund as at September 30, 2024 stood at Rs. 1,447 million as compared to
Rs. 1,487 million as at June 30, 2024 registering a decrease of 2.69%.

The Net Asset Value (NAV) per unit as at September 30, 2024 was Rs. 115.0722 as compared to
opening NAV of Rs. 112.0957 per unit as at June 30, 2024 registering an increase of Rs. 2.9765
per unit.

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

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 mn 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.

From the capital market perspective particularly equities, the market is still trading at
cheap wvaluations. Market cap to GDP ratio is at 9.7%, a discount of 48.4% from its
historical average ol 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 vield of 10.8%.

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 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 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.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2024

ASSETS

Balances with banks

Investments

Dividend, markup and other receivables
Advances, deposits and prepayments
Receivable against sale of investments
Total assets

LIABILITIES

Payable to the Management Company

Payable to Central Depository Company of Pakistan Limited
Annual fee payable to the Securities and Exchange
Commission of Pakistan (SECP)

Payable against purchase of investments

Accrued and other liabiliies

Total liabilities

MNET ASSETS

Unit holders® fund (as per statement attached)

Contingencies and commitments

NUMBER OF UNITS IN ISSUE

MET ASSETS VALUE PER UNIT

September 30, June 30,
2024 2024
(Unaudited) (Audited)
Note (Rupees in "000)
4 240,161 183,801
5 1,207,683 1,307 936
11,310 3.229
3,904 3.906
12 ATT 5,930
1,475,535 1,504,802
6 4,793 5,739
230 234
T 112 119
11,150 -
a 12,734 11,510
29,019 17,602
1,446,516 1,487,200
1,446,516 1,487,200
!
= (Mumber of units) ———
12,570,506 13,267 241
L3115 ) B
115.0722 112.0957

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

For MCB Investment Management Limited

(Management Company)
L
= _,-"'_I:’}T/J o A .
..c-":"-:- A "f_r' Mg‘“
Chief Executive Officer Chief Financial Officer

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

INCOME

Met gain on sale of investments

Income from government securities

Dividend incomie

Profit on bank deposits

Met unreaksed gain on revaluation of investments
‘at fair value through profit or loss'

Other Income

Total Income

EXPENSES

Remuneration of the Management Company

Sindh Sales tax on remuneration of the Management Company

Expenses allocated by the Management Company

Remuneration of the Central Depositony Company of Pakistan
Limited - Trustee

Sindh Sales tax on trustee fec

Fee to Securties and Exchange Commission of Pakistan

Brokerage, settlement and bank charges

Printing and related costs

Shariah advisory fee

Auditors' remuneration

Legal and professional charges

Donation

Total expenses

Met Income for the pericd before taxation
Taxation

Met Income for the period after taxation

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

Accounting income available for distribution:

- Relating o capital gains
- Excluding capital gains

Earning per unit

Note

10

1

September 30,

2024 2023
{Rupees in "000) ———
2,429 20,026

358 -
14,826 14,784
8,017 6,197
27,027 65,0922
5 =
53,562 106,929
12,843 11,165
1,927 1,451
- 339
621 589
93 T8
351 322
1,239 1.388
25 25
86 151
180 172
BT 79
52 129
17,964 15,688
35,598 91,041
35,598 91,041
35,598 91,041
(184) (7 608)
35414 83433
30,186 83433
5,229 -
35414 83433

The annexed noles from 1 to 16 form an inlegral parl of these condensed inlerim financial stalements.

For MCB Investment Management Limited
(Management Company)

_.---_;,','J:'?f'" '-_;rj;,-#.
i

Chief Executive Officer

Chief Financial Officer

Mbﬂa WMFW

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

September 30,
2024 2023
(Rupees in "000) -

Met Income for the period after taxation 35,598 91,041

Other comprehensive income for the period:

Total comprehensive income for the period 35,508 91,041

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

For MCB Investment Management Limited

(Management Company)
' o
= _,-"'_I;}T/—’ & A .
..c-":"-:- A "f_r' Mg‘“
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

September 30, 2024 September 30, 2023

Undistributed
. incomeal . Undistributed
Capital value ( i Total Capital value 2 Total
loss)

{Rupees in D0} ———————
Met assets at beginning of the period 1,086,879 400,321 1,487,200 ~ 1488352 {200.401) 1,288,852

Essuance of 692,102 unils (2023: 519,603 wnils):

- Gapilal value (al nel assel value per unil
al the begirming of the period) TT 582 - 77,582 40,468 - 40,458
- Blamenl of ncome 30 - ko] a7 - ar
17672 - 162 40,504 - 40,504

Fedemplion of 1,388 837 units (2023: 1,711,448 uniks):
- Capilal vahue (at net assel value per unil

al the begirming of Ihe period) 155,684 - 155,684 111,779 - 111,779
- Blamenl of loss / Income [1,545) (184) (1,729 13,260 {7.608) 5,652
154,138 184 153,954 125,038 7.608 117 430
Tolal comprehensive Income lor the perod - 35,598 35598 - 91041 91,041
Final diatrbution for the year ended June 30,2023
al e rale of 1.4341 per unit 'Declared on July 01,2023 - - - - {28,303) {28.303)|
Mot income | Loss lor Bhe period less distribution - 3 15,598 £2 738 62,738
Met assets at end of the period 1010473 435,735 1,848,516 140 BT {14527} 1774764
Undistributed income brought forward comprising of:
- Realised gain (23,753) {180.907)
- Unraalisad gain 424,074 (19.494)
400,321 {200.401)
Met income | loss for the period afler laxalon 35414 3,433
Diskibution dusing the period - (28.303)
Undistributed income carried forward 435,735 {145.271)
Undistributed income carmied forward comprising of:
- Realised gain 407,808 {21,193)
- Unmaaksad loss 27927 658922
435,735 145271}
(Rupeas) {Rupees)
Mot assots value per unil al begirming of Ihe period 112.0857 65312
Mel assals value per unil al end of the period 150722 68,3763
The annexed notes from 1 Lo 16 form an integral part of these condensed interim financial stalements .
For MCB Investment Management Limited
(Management Company)
i -:'?.z"f -';:?#’A
P T i ' Mg‘l
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/ loss for the period before taxation

Adjustments for:

Met unrealised loss { (gain) on revaluation of investments
*at fair value through profit or loss'

Increase in assets

Investments

Markup receivable

Receivable against sale of investments
Advances, deposits and prepayments

Decrease in liabilities

Payable to the Management Company

Payable to Central Depository Company of Pakistan Limited
Payable to Securities and Exchange Commission of Pakistan
Payable against purchase of investments

Accrued and other liabilities

Met cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units

Payments on redemption of units

Dividend distribution

Met cash (used in) financing activities

Met decrease in cash and cash equivalents during the period

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

September 30,
2024 2023
——- (Rupees in "000) ——-
35,598 91,041
(27,927) (65,922)
7,671 25119
128,180 35,134
(8,081) (4,431)
(6,547) 2,333
2 1
113,554 33,037
(946) (84)|
(4) 2)
(7) (202)|
11,150 (12,903)
1,224 756
11,417 (12,435)
132,642 45 721
77,672 40,504
(153,954) (117.,430)
- (28,303)
(76,283) (105,229)
56,360 (59,508)
183,801 187,605
240,161 128,097

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

For MCB Investment Management Limited
(Management Company)

..--:r-—.-ﬂ""-.-:"a e
it

Chief Executive Officer Chief Financial Officer
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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

212

213

214

215

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Asset Allocation Fund (the Fund) was established under a Trust Deed executed between Arif Habib Investments Limited
(now MCE Investment Management Limited), as the Management Company and Cenfral Depository Company of Pakistan Limited (CDC)
as Trustee. The Trust Deed was executed and was approved by the Secunties and Exchange Commission of Pakistan (SECP) on
December 14, 2005 under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC rules). The Fund
are required to be registered under the "Sindh Trusts Act, 20207 (the Sindh Trust Act). Accordingly, on August 13, 2021 the Trest Deed
of the fund had 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 Banking Finance
Companies (Establishment and Regulations) Rules 2003 through a cerificate of registration issued by the SECP. The registered office of
the Management Company is situated at 2nd Floor, Adamjee House, 1.1 Chundrigar Road, Karachi, Pakistan.

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 invesiment in shariah compliant investiments in securities or instruments both inside and outside Pakistan. Units are offered for
public subscription on a continuous basis. The units are transferable and can be redeemed by sumendering them fo the Fund. The Fund
has been categorised as “Shariah compliant [slamic Asset Allccation™ 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.

Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of "AM1' dated Oclober 04, 2024 fo the
Management Company.

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

BASIS OF PREPARATION
STATEMENT OF COMPLIANCE

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

- Intemational Financial Reporting Standards (IFRSs) issued by the Intermational Accounting Standards Board (LASB) 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 Non-Banking Finance
Companies and Notified Entities Regulations, 2008 {the NBFC Regulations) and the requirements of the Trust Deed.

‘Where provisions of and direclives issued under the Companies Act, 2017, part VIllA 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 VIILA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulation and the
requirements of the Trust Deed have been followed.

This condensed interim financial information does not include all the information and disclosures required for full annual financial
statements and should be read in conjunction with the financial statements for the year ended 30 June 2024. The comparative in the
statement of assets and liabilities 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 year ended 30 June 2024, whene as the comparatives in the condensed inberim
income statement, condensed interim cash flow statement, condensed interim distribution statement and condensed interim statement of
movement in unit holders’ funds are stated from unaudited condensed interim financial information for the guater ended 30 September 2024,

The disclosures made in this condensed interim financial information have, however, been limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim financial information is unaudited.

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

This condensed interim financial information is presented in Pak Rupees which is the functional and presentafion currency of the Fund.
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31

41

31

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

The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed inberim
financial statements are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended
June 30, 2024, Amendments to cerain existing standards and interpretations on approved accounting standards effective during the
period were not relevant to the Fund's operafions and did not have any impact on the accounting policies of the Fund and therefore not
disclosed in this condensed intenim 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 ofher factors, including reasonable expectations of future events. Revisions fo accounting esfimates are
recognised prospectively commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 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.

(Un-Audited) (Audited)

September 30, June 30,
2024 2024
BANK BALANCES MNote —— (Rupees in "000) ——
In current accounts 41 9.969 2919
In saving accounts 42 230,192 180,882
240,161 183,801

These include Rs.9.917 million (June 30, 2024: Rs 2 852 million) maintained with MCE Bank Limited, a connecied person ! related party.

These carry profit at the rates ranging between 13.0% to 19.7% (June 30, 2024: 17% to 21.30%) per annum and include Rs. 202.698
million (June 30, 2024: 153.349 million) maintained with MCB Islamic Bank Limited, (a related party)

(Un-Audited) (Audited)
September 30, June 30,
2024 2024
INVESTMENTS Note s (RUp22S i "000) ===
Investment by category
"At fair value through profit or loss ™
= Quoted equity securities 511 1,207 683 1,307 939
1,207,683 1,307,939
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511

Listed equity securities - "at fair value through profit or loss®

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

Wurmiber o shares

ﬂl'llﬂlm

arse of the imesbes compiny s o July 01, - msueiBanus | Sold duing
my | uring 3| duing | the period
p Ithe period
Cable & Electrical Goods
Fast Cabiles Limited| 426,799 - RIS 10205 9,7 {504} LaT% 6%
Paik Eledctron Limsbed 133,000 471 000 1305000 ] 30,157 18 150% 1%
153178 oI 39,858 [338) AW L76%
Cement
Cherat Cement Company Limited - 62956 - 6295 10791 11411 &4l 095% 0
FaujiCempnt Company Limilad®*+++ 1940000  EO5.097 244997 3300100 s B34I7 B35 E9I% 5T7%
Luschey Comeenik Lismitind 156500 o 14500 1az20m 128,756 125534 [32m} 137% L.68%
Maphe Leaf Coment Tactery Limited L725000 40000 1,085,000 123 BET [RoE) 190% 0%
Pioneer Cemest Limibed 154000 - 154000 15972 s 198 231% LE%
4744056 HIEN 263458 1513 14T% 10E0%
Themical
ez Pakistan Limied 32,500 - 32500 11375 9380  [z0m5) 0L7E% DE%
Riehad Chemicaks Limited = 51061 51,061 iin 113 (11111 LiF% o15%
Ly Core Indusivies Limited 11,000 - 11,000 2 11561 133 0L56% LB
94,561 BID 1M L] 1% Lan%
Commercial Banks
Faysarl Bank Limited 995,000 114,000 I34)000 875,000 45,155 40,163 [a70} iiTe 11E%
Meszan Bank Limibed ™ *** 577,000 12000 42000 567,000 135012 129,361 [5.657) 10.71% L%
1842000 1M1T?  IASM ISE) AM% NS
Engnesrisg
Wughal Irom & Sheed Indiestries Limited 185710 62,000 B 118 BB [1am)  nsdw 0%
B0 178 [T ET] 5% 45%
Fertilizer
Engre Fetilizer Limited AL,m00 - 41000 B6ELS TBIL 8 E5% 054%
Fatima Fertilizer Company Limited - 54,958 - 54988 0B 44,960 4085 it 1%
Tauji Feqtilines Bin Clasis Limited 507530 = 07530 - s = - IL00% 00
75,988 H5E 52,760 5,071 A% 1E55%
Food & Personal Cans Proderts
Natioral Foods Limited 150,000 1730 &I 2497 21148 [ 1E7% L5G%
1770 Pl s B8 1m% Li3%
Micsllanesus
Shifi Ietemahonal Hispitak 145,000 0 104,726 1535 18534 3.1E1 153% L%
7% 53w use  3im lsw 1w
0l & Gas Exploration [omgany
Mari Petroleum Company Limited 15215 - 15215 - - - - nors %
0l & Gass Dewelopment Company Limited 43900 26100 - 33,000 07000 STRIE 61245 3471 507% 4T
Pakistan Petroleum Limited 437100 195000 132,100 500,000 59035 53,410 [5.635) 4AT% L%
527,000 1EES  LMESS  (2iE) 0 7.93%
0l & Gas Marketing Compasy
Sui Morthesm Gas Pipeditees Limited 310,000 80,000 00 14589 1403 (366} 11i% 097%
0,000 M EEY 14,003 [#66) L% 057%
FPaper And Board
Packzges Limited b&,062 B6,062 35371 37,620 [2351} 1T LIT%
6,062 /T WEM  [2551) 1T% 1I7%
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Numnbes ol shares
Purchassd Raght
Mame of the invesiss company A il July I, thurlng Bhe issueiBonus | Sold during
. 1 during | the pesiad
thee period
Pharmaceuicals
Abbott Labeabonie: (Fakistan] Limied E1m 13,000 - 1986 13114 143 13,361 3aa) L1 096
gp Limited 315,00 5,001 - Tl 13506 540 5EH 157% 1A%
it Pharma limited E40,0m - 40,000 B0 e ] 531 247% 107
Fein e Ladboratories Limited 10m 72,000 = - T3000 15,132 m 1 L7 1A%
Glasemithibine Pakistan 12738 146,058 - 10,000 E3 41 3947 50,670 1158 4170% 350
Halenn Paietan Limibed 1450M - - 2mi el ] 35576 EIL5M F9E 560 467%
Highaoon Laborateries Limitid i - = ERNET) 5528 4302 403 [hT=d] 133% 02E%
The Searle Compesy Limited - 120000 . - 0,000 6558 6,33 {124 057% oA
1763443 173,675 126596 3527 1R55% 15.52%
Peret Gessiration & Distribution
Hulb Porwesr Company Limited a00m 156453 - E06 453 40000 mur WED 950 137% 198%
Mishat Churdas Power Limited HrAD 157500 - x 565,000 12357 15,766 [EA L] 117% L7E%
1,205,000 7,004 S4A07  (1269) 451% 1.76%
Tethaalogy & Communitation
Systems Limited 1340m ¥ - 1000 154,000 T TS pom) pam S18%
154,000 76,367 TEM  [rm) AIE% 5168
Texlile Compasite
Intesonp Limited 28 BE3M 51508 35758 35212 [45] 300% 15
Nishat Milks Limited" * 3200 00w 0000 15,587 13515 {2,072 L17% 093
s siMe  em pum ki
(et & Ceramics
Shialihir Tiles & Cegamics Limited 1,073,000 - - - 1,073,000 15,559 14372 (] 137% L03%
Tariy Glass Industries 18408 4 5 76,100 63,348 1am ] [345] 1E7% 053
1,141 338 B39 1A% [0 LIE% L568%
Tl as &l Seplesber 30, 2024 11778 1 i)
Toilad s at June: 31, 2024 BEAEES 13N @0M

*  Nil figures due 1o rounding off
= These represent ransaclions in shares of relaled parlies
* These have a lair value of R. 5 per share

= Following shares were pledged with Mational Clearing Company of Pakistan Limiled (MCCPL) as collaleral against margin for
guaranieeing setflemeant of the Fund's rades in accordance with Circular No. 11 daled Oclober 23, 2007 isswed by the Securities and
Exchange Commission of Pakistan (SECP).

. September 30, June 30 Seplember 30, June 30,
Mame of security ¥
2024 2024 2024 024
— [Number of shares) -— -——— (Rupees in 000} ——
Meezan bank limiled 500,000 500,000 114,075 119,695
Fauji Cement Company Limited 2,000,000 2,000,000 50,560 45,820
2,500,000 2,500,000 164,635 165,515

51141 There s no change is the slatus of matler relaled o bonus shares as reporled in the annual inancial statermnents ol the Fund for the
year ended June 30, 2024. As al Seplember 30, 2024, the bonus shares of the Fund withheld by certain companies al the time of
declaralion of bonus shares amounted o Rs. 0,032 million (June 30, 2024: Rs. 0.033 million).
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5.2 INVESTMENTS

A [air vabee Ebrough profit or les
(0P |jara Saluk
As afl Scpbember 3, 2024
Market
o D e asa
. Purchased | Matured | Dispesed i
Issme Daie Sevaritics T
| o e | || | Yt |
| piad | peind o imvistmest
0-0d-1 (P fpara Sbuk 12 - bl 00 0000 - 1 00, 00 - - - - -
I (0" ljare Subuk il - 100,000,000 - 1100, 02, 000
b (¥ jara Sukuk i - 50000000 - 501,000,000
As af Seplember 3, 224 . & . "
As ol June 3, 124
{Un-Audited) {Audited)
September 30, June 30,
2024 2024
B PAYABLE TO MCB INVESTMENT MANAGEMENT ——— (Rupees in 000) —
LIMITED - MANAGEMENT COMPANY
Managemenl lee payable 6.1 4,094 3,927
Sindh Sales Tax payable on remuneration of the Managemenl
Company 62 614 A
Allocaled expenses payable - 100
Selling and markeling experses payable - 1,171
Shariah advisory lee payable n 30
Sale Load Payable 54 -
4.733 5,739

6.1 As per the offering document, the Managemenl Company has charged remuneralion up lo 4% of average annual net assets of the Fund.
The remunearation is paid lo the Managemenl Company on a monthly basis in armeans.

6.2 During the penod, sales lax on management remuneration has been increased from 13% o 15%.

T PAYABLE TD THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECFP)
{Un-Audited) {Audited)
September 30, June 30,
2024 2024
—— (Rupees in D00) —
Annual foc 112 119
112 119

In accordance wilh the NBFC Regulations 2008, a Collective Investmenl Scheme (C15) is required o pay annual fee lo the Securilies
and Exchange Commission of Pakistan (SECP). Accordingty, the Tund has charged SECP fee al the rate of 0.095% of average Nel
Assels of the scheme, calculaled on daily basis. The fee is paid lo the commission on monthly basis in armears.
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8.1

10

11

12

{Un-Audited) {Audited)

September 30, June 30,
2024 2024
Note ———— (Rupees in "000) ————-

ACCRUED AND OTHER LIABILITIES
Federal Excise Duly payable on managemen fea 81 5910 5,910
Foderal Excise Duly payable on sales load 1,136 1,136
Charily / donalion payable 2,139 1.627
Auditors' remuneralion 709 529
Withholding lax payable 1,746 1,411
Brokerage payable 408 231
Other payables 686 BEE

12,734 11,510

Federal Excise Duty and related tax payable

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Courl ol Pakislan in
respecl of levy of Federal Excise Duly as reported in the annual linancial stalements of the Fund for the year ended June 30, 2024, Had
the said provision for FED nol been recorded in the condensed inlerim linancial information of the Fund, the net assel value of the Fund
as al Seplember 30, 2024 would have been higher by Re. 0.56 per unil (June 30, 2024: Re. 0.53 per unil).

CONTINGENCIES AND COMMITMENTS
There were no conlingencies and commilments culslanding as al Seplember 30, 2024 and June 30, 2024,
TAXATION

The mncome of e Fund is exempl from income lax under Clause 99 of Part | of the Second Schedule o the Income Tax Ordinance,
2001 subject (o the condition thal nol less than 90% of the accounling income for he year as reduced by capilal gains, whather realised
or unrealised, is dislribuled amongst Ihe unil holders as cash dividend. Furlhermore, as per Regulation 63 of the Non-Banking Finance
Companies and Nolified Enliies Regulations, 2008, the Fund is required Lo distribule not less than 90% of its accounting income for the
year derived from sources olher than capilal gains as reduced by such expenses as are chargeable thareon o the unil holders. Since Lthe
Managemenl Company inlends to distribule al least 90% of the Fund's accounting income lo be eamed during current year Lo the unil
holders as reduced by capilal gains (whether realised or unrealised) o ils unil holders, therefore, no provision for laxation has boen made
in Ihese condensed inlarim financial slalements during the period. The Fund is alse exempl from e provisions of Section 113 {minimum
lax) under clausa 11A of Part IV of the Second Schedula o the Income Tax Ordinance, 2001 .

EARNING PER UNIT

Earnings | loss per unil based on cumulative weighled average unils for the period has nol been disclosed as in the opinion of Lhe
Managemanl Company the determinalion of the same is nol praclicable.

TRANSACTIONS WITH CONNECTED PERSONS | OTHER RELATED PARTIES

Relaled parties [ connecled persons of the Fund include the Managemenl Company, olher colleclive invesimenl schemas managed by
the Managemenl Company, MCB Bank Limiled being the Holding Company of the Management Company, the Truslee, direclors, key
managamenl personnel and olher associaled underlakings and connecled persons. Connecled persons also include any person
benelicially owing directly or indirectly 10% or morne of the unils in the isswe [ nel assels ol the Fund.

Transactions wilh connecled persons essenlially comprise sale and redemplon of unils, fee on account of managing the affairs of the
Fund, olher charges, sale and purchase of inveslmenls and distibulion paymentls lo connecled persons. The lransaclions wilh
connecled parsons are in the normal course of business, al conlracted rales and al lerms delermined in accordance wilth markel rates.

Remuneralion lo the Managemaenl Company of the Fund is delermined in accordance wilh the provisions of the NBFC Regulations and
ther Trusl Deead.

‘Remuneralion lo the Trustes of the Fund is delermined in accordance with the provisions ol the Trust Deed.

The delails of ransaclions during the current pariod and balances al period end wilh relalad parlies | connecled persons are as follows:
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121 Unit Holders” Fund

Sepiember 30, 804 (Un-Aundited)
s at hsat
hsal lesued hsat lesued
Redeemed  Sophmber 3, Redoemed  Seplember
Juy M, MM for cash i July 0, 2004 for cash 00
Units {Rupees in D00)
Group | Associabed Companies
Mdamige | fe Assurance Co. Lid. Amaanat Fund 907 847 - - ST T 101,756 - - 104 458
Adamiee | fe Assurance Co. Lid -Mazasf 2 TRLIR - 06  2831% s . um 3
Hyundai Mishal Mclor Privale Limiled Employees Prvident Fund 216525 s . 5 0% M6 6400 - .55
Adamies | feAssurance CompanyLimied - Maraged Growth Fund ThL2 - 2 4515 - 30 =
Key management persannel 2 132 13 - - 15 1
Mandate under Discrelionary
Portiolio Services B9561 1M - 907 B2 BT 6400 - 108 455
Unit holder 10% or more 147950 - . 1479310 165092 - - 10,26
Seplember 3, 023 {Un-Audited)
ke at ke at
A al lezued ke at lasued
Redeemed  Seplember 30, Redeemed  Seplember
by, M3 forcash - July 1, 2023 for cash 018
Units {Rupees in "000)

Group | Associsied Companies
D.G. Kran Cement Company Lid Employess Provident Fund Tnst maM  I5E 1A - T34 161 8175 -
Fund) IM2460 0B v 218334 13529 26t - 143,28
Adamiee | fe Assurance Co. Lid. Amaanat Fund 16748 M6 . 1161 Zm 1# - B8 316
Adamiee | fe Assurance Co. Lid -Mazasf 3580650 6AM - 36489m ol 4385 - 245 54
Hyundai Mishat Mclor Privae Limilerd Employees Provident Fund ) 55ES - 397 WEm AT - 19,104
Mey management persannel 674 10 1750 kil 1,093 1 1,178 i
Mandate under Discrelionary
Portiolio Services 1188302 1124 N L5280 TR 4348 &5 83,685
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122

123

Transactions during the period:

MCB Investment Management Limited - Management Company

Ramuneralion {including indirect laxes)
Expenses allocaled by the Management Company
Shariah advisory fea

Central Depository Company of Pakistan Limited - Trustee
Ramuneralion including indirect laxes
Selilermenl charges

Group | Associated Companies:

MCE Bank Limited
Bank charges

D.G. Khan Cement Company Limited
Purchase ol shares Nil (2023: 380,200) shares
Sale ol shares Nil (2023: 291,017) shares

Nishat Mills Limited
Purchase of Mil (2023: 15,511) shares
Sale of shares 300,000 (2023: 34 910) shares

International Steels Limited
Purchase of Mil (2023: 422 500) shares

Balances outstanding at period | year end:

MCEB Investment Management Limited
Management Company

Remuneraltion payable

Sindh sales lax payable on management remuneration

Expense allocated by the Managemenl Company

Shariah advisory fee payable

Selling and markeling payablea

Sale luad payable

Central Depository Company of Pakistan Limited - Trustee
Trusles mmuneration payable

Sindh sales lax payable on rusies remunearation

Security deposil

Group | Associated Companies:

MCB Islamic Bank Limibted
Balance with bank

MCB Bank Limited
Balance with bank

Nishat Mills Limited
220,000 {2024: 520,000 shares held

—— (Un-Audited)

September 30,
2024

September 30,
2023

-—— (Rupees in "000) ——

14,770

714

14

(Un-Audited)

September 30,

2024

4,094
G614

3

202,658

8,917

13.515

12 616
339
151

BET
71

21,064
12,539

2,085

20170

{Audited)

June 30,
2024

(Rupees in 000} ———

3,927
511
100

1,171

I
200

123,346

2851
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

13

14

15

151

152

16

* The amount disclosed represents he amount of brokerage paid | payable o connected persons and nol the purchase or sale value of
securifies ransacted through them. The purchase or sale value has nol been lrealed as ransaclions with connecled persons as the
ultimate counter-parties are nol connecled parsons.

TOTAL EXPENSE RATIO

The annualized tolal Expense Ralio (TER) of the Fund for the perod ended Seplember 30, 2024 is 4 B7% which includes 0.68%
representing government levies on the Fund such as sales laxes, federal excise dulies, annual fea o the SECP, elc.

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measuremenl’ eslablishes a single source of guidance under IFRS lor all fair value measurements and disclosures
aboul fair value measurement where such measurementls are required as permitted by other IFRSs. L defines fair value as the price thal

would be received 1o sall an assel or paid lo lransfer a Rability in an orderly ransaclion between markel parlicipants al the measurerment
dale (iLe. an el price).

Financial assels which are lradable in an open markel are revalueed al the markel prices prevailing on the close of rading i.e., period
end. The eslimaled fair value ol all other financial assels and hinancial habilities is considerad not significanily different from book value
as these ara shorl lem in nalure.

The lTollowing Lable shows linancial instruments recognized al fair value based on:
Lewvel 1: quoled prices (unadjusted) in aclive markels lor idenlical assels or liabilties;

Lewvel 2 : lhose nvolving inpuls other than quobed prices included in Level 1 thal are observable for the assel or Bability, either directly (as
pricas) or indirectly (derived from prices); and

Lewvel 3 : those wilth inpuls for the assel or ability thal are nol based on observable markel data (unobservable inpuls ).

GEMERAL

Figures have been munded off to the nearesl thousand rupees, unless olherwise specified.

Comasponding figures have been reclassilied and rearmanged in these condensed inkerim financial slatements, wharever necessary, lor

the purpose of betler presentation. However, no significant rearangements or reclassifications were made in these condensed nlerim
financial stalements o reporl.

DATE OF AUTHORISATION

These condensed inlerim financial slalernents were aulthorized lor issue on Oclober 21, 2024 by the Board of Direclors of the
Managemenl Company.

For MCB Investment Management Limited
(Management Company)

e T A ]
o Haasgs Husklag

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED

Head Office: 2nd Floor, Adamjee House, ||, Chundrigar Road, Karachi
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