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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Dear Investor,

On behalf of the Board of Directors, | am pleased to present Alhamra Islamic Money Market Fund’s

accounts review for the half-vear ended December 31, 2024,

Economy Review

The 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. After Pakistan
fulfilled all the required 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 lending support to the the currency as the USD/PKR parity

remained stable around 278.5 during the first half of the fiscal vear.

The country posted a current account Surplus of USD 1.2bn in the first six months of the fiscal year 2025
{(IHFY25) compared to a deficit of USD 1.4bn in the corresponding period last year. The major
contributor towards improving current account was the remittances inflows which skyrocketed by 32.8%
to USD 4.4bn. Trade Deficit increased by 12.6% Yo¥ as exports rose by 7.2% while imports increased by
9.3% from a low base. The county’s external position improved with SBP’s foreign exchange reserves
increasing to USD 11.7bn as of Dec-24 end compared to USD 9.4bn at the end of last fiscal vear. This

was on account of current account surplus and flows from IMF and multilateral sources.

Headline inflation represented by CPl averaged 7.3% during 1HFY25 compared to 28.8% in the
corresponding period last year. This sharp decline was driven by the currency’s stability over the past one
year, which led to stable food and energy prices. Additionally, the large decline in wheat prices and base

effect further contributed to the lower inflation figures,

The country’s GDP grew by 1.9% in the first quarter of the financial year 2024-25 as compared to 2.3%
in the corresponding period last year. Agriculture grew by 1.2%, Services sector grew by 1.4% while
industrial sector witnessed a decline of 1.0%. Historic high interest rates and political uncertainty were
the major culprits behind the subdued industrial output. On the fiscal side, FBR tax collection increased
by 25.9% in IlHFY25 to PKR 5,623 billion, missing the target by PKR 386 billion. The shortfall is largely
atiributed to reduced 1ax collection from imports due to a slowdown in trade, sluggish growth and low

inflation,




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

FUND PERFORMANCE

During the period under review, the fund posted an annualized return of 17.08% compared to the

benchmark return of 9.58%. In addition, the fund’s exposure in Cash stood at 14.7%.

The Net Assets of the Fund as at December 31, 2024 stood at Rs. 6,192 million as compared to Rs.
22,060 million as at June 30, 2024 registering a decrease of 71.93%. The Net Asset Value (NAV) per unit
as at December 31, 2024 was Rs. 99.5100 as compared to Rs. 99.5100 at June 30, 2024 as well.

*Converted into Islamic money market fund from 21" Aug 2020, hence this reflects performance from
this dafe,

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 3.1% and 3.0%, respectively, driven by a
gradual recovery in demand and the base effect. However, agricultural growth is likely to remain modest

at 2.2%, constrained by the high base effect and lood-related damage to the cotton crop.

The continuation of the 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 LISD 13.5bn by year end on the back of flows
from friendly countries, IMF and multilateral agencies. Pakistan is on track to record the first annual
surplus since FY 11 on the back of rebound in exports and remittances along with controlled imports. We
expect a current account surplus of USD 2.1bn (0.5% of GDP) in FY25 compared to deficit of USD
o8lmn (0.2% of GDP) in FY24. We are of the view that improvement in exports and remittances and
increased comfort on the external will keep currency stable in the near term. We expect marginal currency

depreciation this vear with USD/PKR expected to close June 25 around 280.8.

The inflation reading has come down sharply mainly due to base effect and stable currency. The headline
inflation number in December 2024 clocked in at 4.1% compared to a high of 38.0% in May 2023, This
was the lowest reading in the last 80 months. The core inflation also remained on a declining trajectory,
clocking at 9.2% (34 months low). We anticipate CPI to average around 6.1% in FY25 compared to
23.9% in FY24. The SBP has decreased interest rates by a cumulative 900bps since June-24 as interest
rates have declined to 13.0% from a high of 22.0%. We believe after an interest rate cut of further 100bps,
monetary policy committee mayv pause the easing cycle to evaluate the monetary transmission effect of
the interest rate decline. In our base case, we have assumed the interest rate may remained anchored at

12.0% in near term. We do not rule out further rate cuts with lower than expected inflation along with a

strong build up in Forex Reserves.




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates

throughout the year.

Mutual Fund Industry Review

The Met Assets of the open-end mutual funds industry increased by about 68.1% during 1HFY25 to PKR
4,326bn. Total money market funds grew by about 45.8% since Jun-24. Within the money market sphere,
conventional funds showed a growth of 85.9% to PKR 1,170bn while Islamic funds increased by 8.7% to
PKR 738bn. In addition, the total fixed Income and Fixed Rate funds increased by about 96.5% since Jun-

24 to PKR 1,889bn while Equity and related funds increased by 80.9% to PKR 462bn.

In terms of the segment share, Money Market funds were the leader with a share of around 44.1%,
followed by Income and fixed return funds with 43.7% and Equity and Equity related funds having a

share of 10.7% as at the end of December 2024,

Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a short-term
horizon and low risk profile. As economic recovery gains further traction and becomes broader based, the
interest in capital markets particularly equities will continue to remain strong. 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.

ACKNOWLEDGMENT

The Board is thankful to the Fund's valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors also

appreciate the efforts put in by the management team.

On behalf of Directors,

e ﬁh.wgu mﬂjiﬁ—

Khawaja Khalil Shah Manzar Mushtag
Chief Executive Officer Director
February 04, 2025 February 04, 2025
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TRUSTEE REPORT TO THE UNIT HOLDERS

Q.

JIGITAL
CUOSTOOIAN
COM=PANY

#Hponelizoyourdssels

REPORT OF THE TRUSTEE TO THE UNIT HOLDERS
AL HAMRA ISLAMIC MONEY MARKET FUND

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

Al Hamra Islamic Moncy Market Fund an open-ended scheme and has been constituted by a
Trust Deed entered into at Karachi on dated 22 July, 2015, as amended through the modificd
and restated First Supplemental Trust Deed dated July 17, 2020 between MCB Investment
Management Limited and Digital Custodian Company Limited as Trustee.

l. MCB Investment Management Limited formerly MCB Arif Habib Savings and
Investments Limited the Management Company of Al Hamra Islamic Money Market
Fund has in all material respects managed Al Hamra Islamic Money Market Fund
during the period ended December 31, 2024 in accordance with the provisions of the
following:

i.  Investment limitations imposed on the Asset Management Company and the Trustee
under the Trust Desd and other applicable laws;

ii.  The valuation or pricing is carried oul in accordance with the deed and any regulatory
requirement;

iti,  The creation and cancellation of unils are carried out in accordance with the deed;

iv.  And any regulatory requirement.

2 Statement on the shortcoming(s) that may have impact on the decision of the existing
or the potential unit holders remaining or investing in the Collective Investment
Scheme; and

Statement
No short coming has been addressed during the period ended December 31, 2024,

3 Disclosure of the steps taken to address the shortcoming(s) or to prevent the
recurrence of the short coming(s).

Disclosure of the steps

We have critically examine the fund in accordance with circular, directives, NBFC
Regulations 2008 and its constitutive documents. However, no shortcoming has been

addressed.
004
ONLINE LAHORE KARACHI
o -923-111-322-228 LSE Plara, 508 Perdesi House
€ digitaleustodian co Kashmir Egerton Road |  Old Queens Road
(D =B/ digitalcustodian <02 42 3630 4406 -92 21 32419770
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TRUSTEE REPORT TO THE UNIT HOLDERS

Q.

DIGITAL
COSTOOIAN
COM=SANY

HrdanallseYourAsseis

Trusice's opinion regarding the calculation of the management fee, CIS Monthly Fee
Payable to the Commission and other expenses in accordance wilh the applicable

regulatory framework.

Trustee Opinion

“The Management fee, CIS monthly fee payable to the Commission and other ex penses
has been accurately caleulated in accordance with the NBFC Regulations, 2008 and its

constitutive documents”™.

DY
Dabeer Khan

Manager Compliance
Digital Custodian Company Limited

Karachi: February 12, 2025

DMLINE LAHORE HARACHI

fi-923-111-322.228 L5E Plaza, 508 Perdesi House

@ digitalcustodian co Kashmir Egerton Road Old Queens Road
+032 21 3241 9770

([ )8 W) / digitaleustodian +82 42 3630 L4606
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

Floor, Block <
Tel: +92 21 3568 3030 MM 5‘"‘“, Bullding Ho.1
0 Fax: +52 11 D56l 4239 carwar Shaheed Road
www, bide. com. pk Varachi-T4200
Pakivion

INDEPENDENT AU

DITORS' REPORT OM UNIT
HOLDERS OF A REVIEW OF COMDENSED INTERIM FINANCIAL STATEMENTS TO THE

LHAMRA ISLAMIC MONEY MARKET FUND
Intreduction

e have reviewed the accompanying condensed Interim statement of assets and liabilities of Alhamra Istamic
Money Market Fund (“the Fund”) as st December 31, 2024 and the related condensed interim income
statement, the condensed interim statement of comprehensive income, the condensed interim statement of
mavement in unit holders’ fund and condensed Interim cash flow statement together with the notes forming
part thereol (here-in-after referred to as “interim financial statemenis”) for the half year then ended. The
:ﬂﬂlﬂ!t:'lﬂ;: Company (MCB investment Management Limited) is responsible for the preparation and

of this condensed interim financial statements in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting. Our responsibil press i this
Interim financial statements based on our review. . L s

Scope of Review

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

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial information as at and for the half year ended December 31, 2024 does not
present fairly, in all material respects, in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting.

Other matter

The figures for the quarter ended December 31, 2024 and December 31, 2013 in the condensed Interim income
statement and condensed interim statement of other comprehensive income have not been reviewed and we
do not express a conclusion on them.

The engagement partner on the review resulting in this independent auditor’s report is Tariq Feroz Khan,

KARACHI g’w Lhwat 2 S

. BDO EBRAHIM & CO.
paTeD: 2 4 FEB 2005 CHARTERED ACCOUNTANTS
UDIN: RR202410166BEgnTpMJF

BOO Ebrahim & Co. Chartered Accountants

800 [arahim & (2., & Peinbes reghientd pansendig fem, 5 & membes of (00 bernsimsal | saed, § U Lirsgainy limad
and forms part of the isternatonal B0 netwark ol ingependent membes fums. Iy et
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT 31 DECEMBER 2024

December 31, June 30,
2024 2024
{Un-andited) {Audited)
Mote—————— (Rupees in "))
ASSETS
Bank balances 4 912010 9402 349
Investments 5 5209719 11,939 494
Profit receivable on bank balances and investments BB 738 THE 942
Advances, deposits and other receivables 1,839 2,358
Total assets 6,212_306 22,113,143

LIABILITIES

Payable to MCB Invesiments Management Limited -

Management Company 6 6,936 27057
Payable to Digital Custodian Company - Trustee 7 407 1,210
Payable to the Securities and Exchange Commission of Pakistan ] 409 1,234
Dividend payable 6,578 14,803
Accrued expenses and other liabilities g 5,500 476

Total liabilities 20,139 32,870
NET ASSETS 6,192,167 22060273
REPRESENTED BY
UNIT HOLDERS® FUND (as per statement attached) 6,192,167 22060273
CONTINGENCIES AND COMMITMENTS 10
——(MNumber of Units)————-

NUMBER OF UNITS IN ISSUE 62,226,581 221,689,007

{Rupees) —————-
NET ASSET VALUE PER UNIT 995100 95100

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

For MCB Investment Management Limited
(Management Company)

ﬁ:*fﬁ";};ﬁ"ﬁ?ﬁ ' LS ﬂb.wﬂJZT

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Halfl Year ended (uarter ended
December 31, Decembeer 31,
1024 2023 2024 023
Mote ————————— (Ropees in "BOO)
INCOME
Rcturn on investmenis 447, 0 1,017,680 189,723 565,722
Ciain [ (loss) on sale of investmenis classificd as 'al
Tair value through profit or loss' - net 3,384 19, 004 [193) 19,004
Profit on bank deposits 169,710 1,661,272 52,201 B21,815
Unrealised appreciation / (diminution ) on remeasurement of investmenis
classificd as "financial asscis al fir valuc through profit or loss' - net 7,118 5,936 13,151 {1,172)
Total Income 48 151 2,703,892 154,882 1,405 369
EXPENSES
Remuneration of MCH Investment's Managemeni
Limited - Management Company 25,616 73,387 D636 34,213
Sindh sales tax on remuncration of the Management Company 3,842 9,540 1445 4447
Remuncration of Digital Custodian Company Limited - Trustce 2,391 B340 1,073 4329
Hindh Sales Tax on remuncration of the Trustce 359 1,085 ([} 562
Allocated cxpenscs 63 1,363 5,265 1,104 4,335
Sclling and markcting cxpenscs 6.4 > 35498 N 22,939
Annual fec - Securitics and Exchange Commission of Pakistan ] 2,759 9,634 1,238 4,004
Aundilors’ remuncration 440 360 245 189
Charity cxpcnsc 2 - 2
Legal and profcassional chanpes 102 3 15 14
Brokerage, sctilement and bank charges 450 2,236 212 1,162
Shahriah fce 180 287 04 136
Foca and subscriptions 123 - 4 2}
Printing and related costs 34 50 9 24
Total cxpenscs 37,661 145,795 15,298 TT344
Net income for the period before taxation 610,490 2,558,007 239,584 1,328,025
Taxation 1 - - - -
MNet income for the period afier taxation 610,490 2,558,007 239 584 1,328,025
Allocation of net income for the period:
Met income for the period after taxation G104 558,007
Incomc alrcady paid on units redeemed (1,921) -

G, 569 2 558,097

Accounting income available for distribotion: ————
- Relating to capital gains 30,275 24 940
- Excluding capital gains 578,294 2,533,157
GO, 565 2558097

13

The anncxed notes 1 to 19 form an intcgral part of these condensced intcrim financial stalcmenis

For MCB Investment Management Limited
(Management Company)

e s ' s Wa T

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half Year ended uarter ended
December 31, December 31,
2024 2023 2024 023
(Rupees in "000) ———FM———
Net income for the period 610,490 2 558,097 239,584 1 328025
Oither comprehensive income [or the period
Total comprehensive income for the period 610,490 2 558,097 239,584 1,328,025

The annexed notes 1 o 19 form an integral par of these condensed interim lnancial stalements

For MCB Investment Management Limited
(Management Company)

T :}-;:::T"/f:f?’ﬁ M Mﬂﬁﬂ W

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Iall year emded December 31,

24 izl
Capital value ”'t':i"" Total Capital valge | Vodistribuled Total
{Rmpees in "W{)
MNet assets al the begimning of the period 12,055,581 4,692 2,060,273 25,500,070 4,692 25,504,762
Isxue of 87,613,431 wmits (2023 432,866,289 umilx)
Capital value BTIEAL RTIEAI3 AL1TR.934 42,178,934
Element of income 6,635 665
Amount received on issuance of mmits B, 725,48 R.T25,0M% AL1TR.934 A2,1TR.934
Redempiion of 247075857 units {2023: 469,507,011 amiis)
Capital value (24.586,519) (24,586,519) (46,720.643) (46, 7H0,643)
Iilement of income {191 {1,521} (LI}
Todtal payments on redemption of units (24.586,710) (1,921}  (24,5RR,630) (46, 720.643) (46,7270,643)
Total comprehensive income for the period 610,490 [ALE L] 2,558,097 155R,097
Distribution made during the period [6.445) {6OR_S65) (615,014) {2,558,087) (2.558,007)
Mot income for the pericd bess distribution [6.445) 1,921 (4,524)
MNet asseis al end of the period G, IRT AT 4,692 6,192,167 20,958,362 4,692 20,963,054
U mdisiributed imcome bromphi forward comprising of:
Realised 4,692 4,692
Unrealised
4,692 4,692
Accounting income available for distribution
Relating to capital gains 30,275 24,940
Relating i other than capital gains STRIM 2,533,157
0B, 569 2,558,097
Distributions during the period (OB 565) {2.558,09T)
Unidisiributed income carried forwand 4,692 4,692
U ndisiributed imcome carried forward comprising of:
Realined 4,692 4,692
Unrealized
4,602 .92
{Rupees) {Rupees)
Bt assets value per unit at beginming of the period 955100 205100
Mot assets value per unit at end of the period 99,5100 995100

The annexed nates 1 1o 19 form an mlegral part of these condemsed interim financial staiements

For MCB Investment Management Limited
(Management Company)

e - Hoagg ook

Chief Executive Officer Chief Financial Officer Director

437 ALHAMRA ISLAMIC MONEY MARKET FUND




CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half Year ended
December 31,
024 2023
—— (Rupecs in '000) ——
CASI FLOWS FROM OFERATING ACTIVITIES
Mel income for the period before axation 610450 2,558,097
Adjustments for non cash and other ilems:
Mark-up on investment and bank balances (447.969) (1,017 ,680)
Gain on sale ol investments classihed as ‘al Gair value through profil and loss" - net (3.354) (19,004
Unrealised gain (Z7,118) (5,936)
132,049 1515477
Decrease in assels
Investments - net 6,760 247 257213
Advances and deposils 519 194
6,760, 766 257417
{Decrease) / Increase in liabilities
Payable to Manapement Company (20,121) 3.
Payable to Digital Custodian Company - Trustes (BO3) 147
Payable to the Securities and Exchange Commission ol Pakistan (E25) (3.421)
Dividend payable (B,015) TRI15
Accrued expenses and other Labilities (2,967) 3381
(32,731) 11,699
Mark-up received on balances with bank I 128,173 799 440
Net cash gencrated from operating activitics T.ORB, 257 2 584,033
CASI FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance ol unils ETI8413 42,178,934
Amount paid on redemption of units (24,588, 440) (46,720,647)
Dastribution during the period (608, 569) (2,558,097
Med cash (used in) [inancing activilies (16, 478,5%4) (7,099 Ra)
Mel decrease in cash and cash equivalents during the period (5,490,339) (4,515,773)
Cash and cash equivalenis al the beginning of the period 9402 349 19015578
Cash and cash equivalenis al the end ol the period 12 12010 14,499 B05

The annexed noles | o 19 form an iiegral part of (hese condensed inlerim linancial statements

For MCB Investment Management Limited
(Management Company)

ﬁ:*f?";?;;ﬁf?’ﬁ ' LS waZT}-

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1  Alhamra Islamic Money Market Fund ("the Fund") was established under the Non-Banking
Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules) as an
open-end unit trust scheme. The Fund 15 governed under Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and
Notified Entites Regulations, 2008. MCB Investment Management Limited 1s the
Management Company (Wakeel) of the Fund, and Digital Custodian Company 1s the Trustee.
The Trust Deed was executed on July 22, 2015 (modified and restated on July 17, 2020 for
changing the name and category of the fund) and was approved by the Secunties and
Exchange Commission of Pakistan (SECP) on July 16, 2015. The Trust Act, 1882 has been
repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 20207
(the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of
Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly, on
August 13, 2021 the above mentioned Trust Deed has been registered under the Sindh Trust
Act.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management
Company under the Non Baking Finance Companies (Establishment and Regulatons) Rules,
2003 (NBFC Rules) through a certificate of registration issued by the SECP. The registered
office of the Management Company is located at 2nd Floor, Adamjee House, L1. Chundnigar
Road, Karachi, Pakistan.

1.3 Being an Islamic Fund, all the activities of the Fund are undertaken m accordance with the
Islamic Shariah rules and principles. The Management Company (Wakeel) has appointed a
Shaniah Supervisory Council whose advice 15 followed to ensure that activities of the Fund are
in compliance with Shariah.

1.4 The Fund is an open-end collective invesiment scheme and was categorized as an "Assel
Allocation" scheme by the Board of Directors of the Management Company pursuant to
Circular 7 of 2009 dated March 06, 2009 issued by the SECP. Securities and Exchange
Commuission of Pakistan (SECP) wvide its letter # SCD / AMCW / MCBAHSIL / MCBPFPF
/03/2020 dated July 14, 2020, has approved the conversion of MCB Pakistan Frequent Payout
Fund renamed as Alhamra Islarme Money Market Fund from Asset Allocation Scheme to
Islamic Money Market Scheme. The Fund was converted from forward pricing fund to
backward pricing fund and NAV of August 20, 2020 is applicable NAV of August 21, 2020.
The Fund offers units for public subscription on a continuous basis. The units of the Fund can
be transferred to / from the funds managed by the Management Company and can also be
redeemed by surrendering them to the Fund. The Fund 1s listed on the Pakistan Stock
Exchange Limited.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

The title to the assets of the Fund is held in the name of Digital Custodian Company as the
Trustee of the Fund.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained an assel manager rating
of 'AM1' dated October 04, 2024 to the Management Company and stability rating of
"AAHD dated August 30, 2024 to the Fund.

BASIS OF PREPARATION
Statement of compliance

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

- International Accounting Standards (IAS) 34, "Interim Financial Statements"” issued by the
International Accounting Standards Board (IASB) as notified under the Companies Act,
2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the TAS 34, the provisions of and directives issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the
NBFC Rules, the NBFC Regulations and requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements do not include all the
information and disclosures required in a full set of financial statements and should be read in
conjunction with the published audited financial statements of the Fund for the year ended
June 30, 2024.

These Condensed interim financial statements are unaudited .However, a limited scope review

has been performed by the statutory auditors.

In compliance with schedule V of the NBFC Regulations the Directors of the Management
Company, hereby declare that these condensed interim financial statements give a true and fair
view of the state of the Fund’s affairs as at December 31, 2024,
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

2.5 Functional and presentation currency

These condensed interim financial statements have been presented in Pakistani rupees
('Rupees' or '"Rs.") which is the functional and presentation currency of the Fund.

3. MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING
ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

3.1 The accounting policies adopted and the methods of computation of balances used in the
preparation of these condensed interim financial statements are the same as those applied in
the preparation of the annual financial statements of the Fund for the year ended June 30, 2024.

3.2 The preparation of the condensed interim financial statements in conformity with the
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 expenence and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are recognised
prospectively commencing from the period of revision. In prepanng the condensed intenim
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 nsk management objectives and policies are consistent with those disclosed in the
annual financial statements of the Fund for the year ended June 30, 2024.

3.3 Standards, interpretations and amendments to published accounting and reporting
standards that are effective in the current period

There are certain new and amended standards, 1ssued by International Accounting Standards
Board (IASB), interpretations and amendments that are mandatory for the Fund's accounting
periods beginning on or after July 01, 2024 but are considered not to be relevant or did not
have any material effect on the Fund's operations and therefore not detailed in these
condensed mtenm financial statements.

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

There are certain new standards and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2025,
However, the new standards, interpretations and amendments to the approved accounting
standards and not expected to have any material impact on the Fund's condensed interim
financial statements in the period of adoption and, therefore, have not been detailed in these
condensed interim financial statements.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

3.4 The Fund's financial risk management objectives and policies are consistent with that
disclosed in annual audited financial statements of the fund as at and for the year ended

June, 2024.
December 31, June 30,
2024 2024
(Un audited) (Audited)
Note  -———— (Rupees in "000) ——-
4. BANK BALANCES
Current accounts 34,118 2,035,196
Saving accounts 4.1 RTT.892 7,367,153
912,010 9,402,349

4.1 These carry mark-up rates ranging from 7.5% to 10.5% (June 30, 2024: 17% to 20.75%) per
annum. These balances include Rs.34.098 million (June 30, 2024: Rs.35.11 million)
maintained with MCB Bank Limited (a related party). The savings accounts are held with
Islamic Banks / Islamic window of the conventional bank.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, June 30,
2024 2024
(Un-audited) (Audited)
Note ———- (Rupees in "000) ———

PAYABLE TO MCB INVESTMENTS MANAGEMENT -
COMPANY LIMITED

Payable to management company 6.1 6,004 9.256
Sindh sales tax payable on management fee 6.2 901 1,203
Payable against allocated expenses 6.3 - 1,316
Payable against selling and marketing expenses 6.4 - 15,222
Shahriah fee payable 31 30
Sales load payable - 30

6,936 27,057

As per the amendment 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 15% of daily gross earnings of the scheme, calculated on a daily basis. The
remuneration is paid to the Management Company on a monthly basis in arrears.

Sindh sales tax on management fee is charged at 15% (2024:13%)

The SECP has allowed the Asset Management Companies to charge allocated expenses to the
fund on its discretion. This is subject to the condition that the expense charged remains within
the fund's total expense ratio limit, as defined under the NBFC Regulations and not being
higher than the actual expenses.

The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on
Services Act, 2011, whereby it is clarified that "consideration in money" also includes any
amount of reimbursable expenditure and charged in the course of provision of a service.
Accordingly, during the period, the fund charge sales tax on allocated expenses in the course
of provision of service at the rate of 15% and is paid to the Management Company which acts
as a collecting agent. During the period, sales tax has been charged at the rate of 15%.

The SECP has allowed the Asset Management Companies to charge selling and marketing
expenses to the fund on its discretion. This 1s subject to the condition that the expense charged
remains with in the fund's total expense ratio limit, as defined under the NBFC Regulations
and not bemg higher than the actual expenses. .

446 ALHAMRA ISLAMIC MONEY MARKET FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on
Services Act, 2011, whereby it is clarified that "consideration in money” also includes any
amount of reimbursable expenditure and charged in the course of provision of a service.
Accordingly, the fund has to charge sales tax in the course of provision of service at the rate of
15% and is paid to the Management Company which acts as a collecting agent. The
management company has not charged selling and marketing expenses during the period.

December 31, June 30,
2024 2024
(Un-audited) (Audited)
Note ——— (Rupees in "000) ———
7. PAYABLE TO DIGITAL CUSTODIAN
COMPANY LIMITED - TRUSTEE
PPayable to trustee 7.1 354 1,069
Sindh Sales Tax payable on trustee fee 7.2 53 139
CDC charges - 2
407 1,210
7.1 The Trustee, DCCL is entitled to a monthly remuneration for services rendered to the Fund

under the provisions of the Trust Deed and Offering Documents as per the tanff specihed
therein, based on the daily net asset value of the Fund. As per the Trust Deed and Offering
Document the tanfT structure applicable to the Fund in respect of trustee fee 15 0.065% per
annum of Net Assets.

7.2 Sindh sales tax on trustee fee is charged at 15% (2024:13%)

8. PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN

This represents annual fee payable to SECP in accordance with Regulation 62 of the NBFC
Regulations, whereby the Fund 1s required to pay SECP an amount at the rate of 0.075% (June
30, 2024: 0.075%) of the average daily net assets of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, June 30,
2024 2024
(Un-audited) (Audited)
Note -——— (Rupees in "000) ——

9. ACCRUED EXPENSES AND OTHER LIABILITIES

PPayable against Federal Excise Duty:

- Management fee 9.1 839 839
- Sales load 3,625 3.625
Brokerage payable 78 14
Auditors' remuneration payable 400 570
PPayable to legal advisors 446 451
Others 122 2,977

5,509 8.476

9.1 There 1s no change in the status of the appeal filed by the Federal Board of Revenue in the
Supreme Court of Pakistan in respect of levy of Federal Excise Duty as reported in the annual
financial statements of the Fund for the year ended June 30, 2024. Had the said provision for
FED not been recorded in the condensed interim financial imformation of the Fund, the net
asset value of the Fund as at December 31, 2024 would have been higher by Rs. 0.072 per unit
(June 30, 2024: Rs. 0.004 per umit).

10. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2024 (June 30,

2024:Nal).
11. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part I of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by capital gains, whether realized or unrealized,
15 distnbuted amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is
required to distribute not less than 90% of its accounting income for the year derived from
sources other than capital gains as reduced by such expenses as are chargeable thereon to the
unit holders. Since the Management Company intends to distribute at least 90% of the Fund's
accounting income to be eamed during current year to the unit holders as reduced by capital
gains (whether realized or unrealized) to its unit holders, therefore, no provision for taxation
has been made in these condensed interim financial statements during the period. The Fund is
also exempt from the provisions of Section 113 (mimimum tax) under clause 11A of Part IV of
the Second Schedule to the Income Tax Ordinance, 2001.
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2024 2024
(Un audited) (Audited)
——— (Rupees in '000) ——

12. CASH AND CASH EQUIVALENTS

Balances with banks 012,010 9,402 349
Certificates of Musharka - 1,000,000
912,010 10,402,349

13 EARNINGS PER UNIT

Earmings per unit (EPU) based on cumulative weighted average umits for the period has not
been disclosed as in the opinion of the management, determination of the same is not
practicable.

14 TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED
PERSONS / OTHER RELATED PARTIES

Related parties / connected persons of the Fund include the Management Company, other
collective investment schemes managed by the Management Company, MCB Bank Limited
bemng the Holding Company of the Management Company, the Trustee, directors, key
management personnel and other associated undertakings and connected persons. Connected
persons also include any person beneficially owing directly or indirectly 10% or more of the
units in the issue / net assets of the Fund.

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

Remuneration payable to the Management Company is determined in accordance with the
provision of the NBFC Regulations and constitutive documents of the Fund respectively.
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{(Un-aundited) (Un-andited)
December 31, December 31,
2024 2023
—— (Rupees in "000) ——
14.2  Details of transactions with related parties / connected
persons during the period
MCB Investiment Management Limited
Remuneration (including indirect taxes) 29,458 82,928
Marketing & selling expense - 35498
Allocated expenses 1,185 5.265
Shahriah fee 180 287
Amount received against issuance to unit holder* 4310 i
Group / associated companies
MCB Bank Limited - Parent of the Management Company
Bank charges 26 1
Digital Custodian Company Limited - Trustee
Remuneration of Digital Custodian Company - Trustee 2,749 8,349
Settlement Charges 196 1,085

14.3

*This represents amount reimbursed by the Management Company in the form of dividend to identified
unit holders of the Fund in relation to reversal of excess amount charged against reimbursement of
selling and marketing expenses as per the direction of SECP.

(Un-aundited) (Audited)
December 31,
2024 June 30, 2024
—— (Rupees in "000) ——

Details of balances with related parties / connected persons as at period end

MCB Investment Management Limited

Remuneration payable 6,004 09.256
Sales tax on remuneration payable 901 1,203
Payable against allocated expenses - 1316
Selling and marketing payable - 15,222
Shahriah fee payable 31 30
Sale load payable - 30

Group / associated companies
MCB Bank Limited

Balances with bank 34,098 35114
Digital Custodian Company Limited - Trustee

Remuneration payable 354 1,069

Sales tax on remuneration payable 53 139
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15. DISTRIBUTION

The Fund makes distribution on daily basis and has made the following distribution during the

Yedr.
) Bonus ) C.asll. Total
Date Rate per onit Units Amount distribution

(Rupees in "0M) —————-

July 1, 2024 0.0484 - - 10,728 10,728
July 2, 2024 0.0521 - - 8,507 8,507
July 3, 2024 0.0505 - - 7.592 7.592
July 4, 2024 0.0557 - - 7,836 7.836
July 5, 2024 0.0568 - - 6,344 6,344
July 6, 2024 0.0480 - - 5,360 5,360
July 7, 2024 0.0480 - - 5,360 5,360
July &, 2024 0.0509 - - 4,927 4,927
July 9, 2024 0.0508 - - 4,900 4,909
July 10, 2024 0.0505 - - 4,741 4,741
July 11, 2024 0.0522 - - 4,857 4,857
July 12, 2024 0.0571 - - 5,307 5,307
July 13, 2024 0.0462 - - 4,301 4,301
July 14, 2024 0.0462 - - 4,301 4,301
July 15, 2024 0.0462 - - 5,527 5,527
July 16, 2024 0.0462 - - 4,236 4,236
July 17, 2024 0.0603 - - 4,236 4,236
July 18, 2024 0.0586 - - 5,355 5,355
July 19, 2024 0.0585 - - 5,303 5,303
July 20, 2024 0.0460 - - 4,175 4,175
July 21, 2024 0.0460 - - 4,175 4,175
July 22, 2024 0.0505 - - 4,545 4,545
July 23, 2024 0.0519 - - 4,668 4,668
July 24, 2024 0.0501 - - 4,489 4,489
July 25, 2024 0.0487 - - 4,355 4,355
July 26, 2024 0.0630 - - 5,633 5,633
July 27, 2024 0.0450 - - 4,024 4,024
July 28, 2024 0.0449 - - 4,024 4,024
July 29, 2024 0.0526 - - 4,646 4,646
July 30, 2024 0.0494 - - 4317 4317
July 31, 2024 0.0546 - - 4,784 4,784
August 1, 2024 0.0516 - - 4,490 4,490
August 2, 2024 0.0555 - - 4818 4818
August 3, 2024 0.0435 - - 3,784 3,784
August 4, 2024 0.0435 - - 3,784 3.784
August 5, 2024 0.0540 - - 4,698 4,698
August 6, 2024 0.0467 - - 4,065 4,065
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Bonus Cash Total
Date Rate per unit Units Amount distribution
(Rupees in "000)
August 7, 2024 0.0404 - - 3,334 3,534
August 8, 2024 0.0503 - - 4,356 4,356
August 9, 2024 0.0920 - - 7.761 7,761
August 10, 2024 0.0435 - - 3,674 3.674
August 11, 2024 0.0435 - - 3,674 3,674
August 12, 2024 0.0457 - - 3,852 3,852
August 13, 2024 0.0517 - - 3,602 3,602
August 14, 2024 0.0410 - - 2,855 2 R55
August 15, 2024 0.0482 - - 3,349 3,349
August 16, 2024 0.0571 - - 3,962 3,962
August 17, 2024 0.0400 - - 2,778 2,778
August 18, 2024 0.0400 - - 2,778 2,778
August 19, 2024 0.0599 - - 4,136 4,156
August 20, 2024 0.0405 - - 2,785 2,785
August 21, 2024 0.0480 - - 3,303 3,303
August 22, 2024 0.0470 - - 3,182 3,182
August 23, 2024 0.0671 - - 4,742 4,742
August 24, 2024 0.0405 - - 2861 2. 861
August 25, 2024 0.0405 - - 2861 2. R61
August 26, 2024 0.0547 - - 3,826 3,826
August 27, 2024 0.0503 - - 3,499 3,499
August 28, 2024 0.0434 - - 3,005 3,005
August 29, 2024 0.0484 - - 3,351 3,351
August 30, 2024 0.0570 - - 3,873 3,873
August 31, 2024 0.0397 - - 2,702 2,702
September 1, 2024 0.0397 - - 2,702 2,702
September 2, 2024 0.0467 - - 3,155 3,155
September 3, 2024 0.0498 - - 3,348 3,348
September 4, 2024 0.0485 - - 3,253 3,253
September 3, 2024 0.0463 - - 3,091 3,091
September 6, 2024 0.0673 - - 4,494 4,494
September 7, 2024 0.0376 - - 2,508 2,508
September B, 2024 0.0376 - - 2,508 2,508
September 9, 2024 0.0477 - - 2,940 2,940
September 10, 2024 0.0429 - - 2,650 2,630
September 11, 2024 0.0872 - - 5,374 5,374
September 12, 2024 0.0353 - - 2,180 2,180
September 13, 2024 0.0708 - - 4,363 4,363
September 14, 2024 0.0342 - - 2,105 2,105
September 15, 2024 0.0342 - - 2,105 2,105
September 16, 2024 0.0507 - - 3,115 3,115
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Bonus Cash
o TR Total
Date Rate per unit Units Amount distribution
(Rupees in "000)

September 17, 2024 0.0338 - - 2,077 2,077
September 18, 2024 0.0534 - - 3,273 3,273
September 19, 2024 0.0521 - - 3,188 3,188
September 20, 2024 0.0667 - - 4,092 4,092
September 21, 2024 0.0330 - - 2,024 2,024
September 22, 2024 0.0330 - - 2,024 2,024
September 23, 2024 0.0755 - - 4,614 4,614
September 24, 2024 0.0468 - - 2,856 2,856
September 25, 2024 0.0425 - - 2,592 2,592
September 26, 2024 0.0551 - - 3,362 3,362
October 6, 2024 0.4904 - - 27,690 27,690
October 13, 2024 0.3421] - - 20,984 20,984
October 20, 2024 0.2775 - - 17.840 17,840
October 29, 2024 0.4351 - - 27,958 27,958
November 3, 2024 0.2275 - - 15,589 15,589
November 24, 2024 0.8161 - - 63,009 63,009
November 25, 2024 0.7533 - - 2,368 2,368
November 26, 2024 0.0352 - - 2,039 2,039
November 27, 2024 0.0303 - - 1,692 1,692
November 28, 2024 0.0251 - - 1,980 1,980
November 29, 2024 0.0294 - - 8,190 8,190
November 30, 2024 0.1216 - - 1,539 1,539
December 1, 2024 0.0221 - - 1,489 1,489
December 2, 2024 0.0017 - - 111 111
December 3, 2024 0.0276 - - 1,864 1,864
December 4, 2024 0.0969 - - 6,539 6,539
December 5, 2024 0.0275 - - 1,858 1,858
December 6, 2024 0.0405 - - 2,814 2814
December 7, 2024 0.0224 - - 1,554 1,554
December 8, 2024 0.0223 - - 1,554 1,554
December 9, 2024 0.0362 - - 2,565 2,565
December 10, 2024 0.0244 - - 1,727 1,727
December 11, 2024 0.0366 - - 2,227 2,227
December 12, 2024 0.0299 - - 1,822 1,822
December 13, 2024 0.0326 - - 1,983 1,983
December 14, 2024 0.0207 - - 1,258 1,258
December 15, 2024 0.0207 - - 1,258 1,258
December 16, 2024 0.0930 - - 5,659 5,659
December 17, 2024 0.0291 - - 1,809 1,809
December 18, 2024 0.0270 - - 1,723 1,723
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Bonus Cash Total
Date Rate per unit Units Amount | distribution
{(Rupees in "000)

December 19, 2024 0.0087 = = 557 557
December 20, 2024 0.0464 - = 2,949 2 949
December 21, 2024 0.0198 - = 1,257 1,257
December 22, 2024 0.0198 - = 1,257 1,257
December 23, 2024 0.0269 = E 1,711 1,711
December 24, 2024 0.0343 - - 2,184 2,184
December 25, 2024 0.0197 = E 1,255 1,255
December 26, 2024 0.0031 - - 199 199
December 27, 2024 0.1140 = = 7,088 T.088
December 28, 2024 0.0185 - - 1,150 1.150
December 29, 2024 0.0185 - - 1,150 1,150
December 30, 2024 0.0438 = = 2,719 2,719
December 31, 2024 0.0214 - - 1,332 1,332

615,014

15.1 The Management Company on behalf of the Fund, has made distributions in accordance with
Clause 5.1 of the Offering Document. Until September 26, 2024, the Management Company
distributed daily dividends to unit holders as a stipulated in the clause. Effective from
September 27, 2024, Sub-Clause 5.1 was amended and as per the amended clause, the
Management Company shall decide as soon as possible but not later than forty-five (45) days,
after the Accounting Date whether to distribute among unit holders, profits, either in form of
bonus units or cash dividend. Subsequently, the Offering Document was revised and effective
from November 25, 2024, Sub-Clause 5.1 revert back to daily dividend distribution of the
Fund. For the period July 1, 2024 to December 31, 2024, the cumulative distribution per unit
amounted to Rs 615.014 million.

16 FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all
fair value measurements and disclosures about fair value measurement where such
measurements are required as permitted by other IFRSs. It defines fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date (1.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices
prevailing on the close of trading i.e. period end date. The estimated fair value of all other
financial assets and financial liabilities is considered not significantly different from book
value as these are short term in nature.
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The following table shows financial instruments recognized at fair value, analyzed between
those whose fair value is based on:

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

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

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

As at December 31, 2024 and June 30, 2024, the Fund held the following instruments
measured at fair values:

Level 1 Level 2 Level 3 Total
(Rupees in "000)

December 31, 2024 (Un-andited)

GOP Jjara Sukuk - 1,867,652 - 1,867,652
Bai Muajjal e 2,830,067 - 2,830,067

Musharika Certificate i = = :
Sukuk certificates - unlisted - 512,000 - 512,000
5,209,719 - 5,209,719

Jume 30, 2024 (Audited)

GOP Jjara Sukuk - 6,527,195 - 6,527,195
Bai Muajjal - 3,757,299 - 3,757299
Musharika Certificate - 1,000,000 - 1,000,000
Sukuk certificates - unhisted - 655,000 - 655,000
11,939,494 - 11,939,494

16.1 During the period ended December 31, 2024, there were no transfers between level 1 and level
2 fair value measurements, and no transfer into and out of level 3 fair value measurements.

The Fund has not disclosed the fair values for other financial assets and financial liabilities, as

these are either short term in nature or repriced periodically. Therefore, their carrying amounts
are a reasonable approximation of their fair value.

17 TOTAL EXPENSE RATIO

The annuahzed total expense ratio of the Fund based on the current peniod results 15 1.02%
and this includes 0.19% representing sovernment levy, SECP [ee etc.
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18 GENERAL

18.1 Figures have been rounded off to the nearest thousand rupee unless otherwise stated.

18.2 Prior period's figures have been rearranged / reclassified wherever necessary for better

presentation and comparison. However, there were no material reclassifications to report.

19 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statement were authorised for issue by the Board of
Directors of the Management Company in the meeting held on February 04, 2025

For MCB Investment Management Limited
(Management Company)

F,..--;‘:-?._/"'f;?'__.-&(
e

Chief Executive Officer Chief Financial Officer Director
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