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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Dear Investor,
On behalf of the Board of Directors, | am pleased to present Alhamra Opportunity Fund — Dividend

Strategy Plan’s accounts review for the penod ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staft-level agreement (SLA)
with the IMF for a 37-month Extended Fund Facility (EFF) wialing approximately USD 7.0 billion. Over the
course of the period, Pakistan demonstrated fiscal and external discipline, successfully meeting key [IMF
program targets and benchmarks. Consequently. o March 2025, the IMF team reached an SLA with
Pakistani authorities for the first review of the EFF, along with a new 28-month Resilience and Sustainability
Facility (R5F), unlocking an additional USD 1.3 billion m funding.

The country posted a current account Surplus of USD 0.7 billion in the fArst eight months of the fiscal vear
2025 (SMFY25) compared 10 a deficit of USD 1.7bn in the corresponding period last year. The major
contributor towards improving current account was the remittances inflows which skyrocketed by 32.5% to
LSD 24.0bn. Trade Deficit inercased by [7.4% Yo¥ as exports rose by 7.2% while imports increasad by
11.4% from a low base. The county's external position improved with SBP's foreign exchange reserves
increasing to USD 10.7ba as of Mar-25 end compared to USD 9.4bn at the end of last fiscal yvear, This was
on account of current account surplus and flows from IMF and multilateral sources. The local currency
remained broadly stable as the USD/PKR depreciated by 0,7% to 280.2 during the period under review,
Headline inflation represented by CPl averaged 3.4% during 9YMFY25 compared to 27.2% in the
corresponding period last year, This sharp decling was driven by the currency's stability over the past one
vear, which led to stable food and energy prices, Additionally, the large decline in wheat prices and base
effect further contributed o the lower inflation Ligures.

The country™s GDP grew by 1.7% in the second quarter of the financial yvear 2024-25 as compared to 1.7% in
the corresponding period last vear. Agriculiure grew by 1.1%, Services sector grew by 2.6% while indusirial
sector witnessed a decline of 0.2%. Historic high interest rates and political uncertainty were the major
culprits behind the subdued industrial output. On the fiscal side, FBR tax collections rose by 26.8% 1n the
first nine months of FY 25, reaching PKR 8,452 billion—falling short of the target by PKR 716 billion. The
shortfall is largely attributed o reduced tax collection from imports due o a slowdown in trade, sluggish

growth and low inflation.

Equity Market Review
KSE-100 Index posted a remarkable performance during the first nine months of FY235, hitting a record high
of 118,769 points. This surge was fueled by several positive developments, including inflation falling to

multi-decade lows and a 1,000-basis point rate cut by the SBP. Investor sentiment was further buoyed by the
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

IMF Board's approval of a $7 billion EFF, renewed foreign currency deposit rollovers by friendly nations,
and a significant World Bank lending package under the Country Partnership Framework. Additional support
came from govermment cfforts to tackle circular debt and the approval of a USD 1.3 bilhon RSF
arrangement. Despite some volatility in late March 2023, the index closed at 117,807 points—up 39,362
points or 50.2%.

During 9MFY 235, Foreign investors were net sellers with an outflow of USD 242.0 million. The massive
selling was on account FTSE rebalancing related outfllow as Pakistan was reclassified from Secondary
Emerging to Frontier market status. This selling was mainly absorbed by Mutual Funds, Corporates and
Individuals with inflow of USD 227 4 million, USD 55,7 millon, and USD 38.2 million.

On activity front, average trading volumes for KSE-All Index improved by 40.7% to 635.7 million shares
compared to about 451.7 million shares in the sume period last vear. While the average trading value during
the period saw an increase of 94.8% over previous nine months to near USD 99.2 million.

The Fertilizer, Banking, and E&P sectors were the major contributors to the index gains, adding 9, 100,
8,680, and 7.840 points respectively. Attractive dividend yields amid monetary easing gamered investor
interest in the Banking and Fertilizer sectors, The E&P sector also remained in the limelight due to a surprise
800% bonus announcement by MARI and improvements in the liguidity position of circular debt-linked

companies,

FUND PERFORMANCE

During the period under review, the fund posted a return of 29, 19% against 44.83% for the benchmark, The
fund was ¥2.3% invested in Equities and 16% in Cash as at March 31, 2025,

The Net Assets of the Fund as at March 31, 2025 stood at Rs. 644 million. The Net Asset Value (NAV) por

unit as at March 31, 2025 was Rs. 152.4134,

Economy & Market — Future OQutlook

Pakistan's GDP growth is projected to clock around 2.53% in FY 25, similar level compared to 2.5% last yvear.
The industrial and services sectors are cxpeciled to expand by 2.5% and 2 8%, respectively, driven by a
gradual recovery in demand and the base effect. However. agricultural growth is hikely to remain modest at

1 8%, constrained by the high base effect and flood-related damage (o the cotton crop.

The continuation ol 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 USD 12,5-13.0 billion by year end on the back of
flows from Friendly countries, IMF and mululateral agencies, Pakistan is on track 1o record the first annual
surplus since FY'1 1 on the back of rebound in exports and remittances along with controlled imports, We

expect a current account surplus of USD L0Obn (0.3% of GDP) in FY 235 compared 1o deficit of USD 681mn

598  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

(0.2% of GDP) in FY24. We are of the view comfort on the external will keep currency relatively stable in
the near term. We expect marginal currency depreciation this year with USD/PKR expected to close June 23

around 285.0.

The inflation reading has come down sharply mainly due to base effect and stable currency. The headline
inflation number in March 2025 clocked in at (.7% compared to a high of 38.0% in May 2023, This was the
lowest reading since December 19635 (0.58%). The core inflation clocked at %.0% similar to last month, We
expect some uptick in inflation from this low base by the end of fiscal year. We anticipate CPI to average

around 5.1% in FY25 compared to 23.4% in FY24.

Since June 2024, the State Bank of Pakistan (SBP) has reduced interest rates by a cumulative 1,000 basis
points, bringing the policy rate down from a peak of 22.00% o 12.0%. Recently US has announced and
implemented a senes of sweeping tariffs aimed at reducing the U.S, trade deficit and promoting domestic
manufacturing which has caused global uncertainty. We expect SBP to closely monitor these evolving
dynamics and make policy decisions aimed at balancing macroeconomic stability and growth. Despite weak
mflation, Monetary Policy committee may maintain status quo as external account continues to remain
uncertain. A sustained weakness in global commodity prices and a positive nudge in external account may

open space for easing in the later part of the calendar year,

From the capital market perspective particularly equities, the market is still trading at cheap valuations,
Market cap to GDP ratio is at 12.6%, a discount of 30.9% from its historical average of 18.6%. 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 valuwe. The market is currently trading at a forward Price to

Eamings ratio of 6.5x, while offering a dividend vield of 8.3%.
Mutual Fund Indostry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25 1o PKR
3.718bn. Total money market funds grew by about 35.2% since June 2024. Within the money market sphere,
conventional funds showed a growth of 44.4% to PKE 909bn while Islamic funds increased by 26.8% to
PER 861bn. In addition, the wotal fixed Income and Fixed Rate funds increased by about 44.9% since June

2024 to PKR 1,393bn while Equity and related funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around 47.6%, followed
by Income and fixed return funds with 37.5% and Equity and Equity related funds having a share of 12.8%
as at the end of March 2025,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

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 remamed
seamless and given our competitive edge in digital access and online customer experience, we are prepared

to-get benetits of the growing number of investors available online.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2025

ASSETS

Balances with banks

Investments

Dmvidend and profit receivable

Advances, deposits and other recenvables
Total assets

LIABILITIES
Fayable to MCB Investmenl Managemsant Limited -
Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable o the Securities and Exchange
Commission of Pakistan (SECP)
Accrued and other liabilities
Total liabilities

NET ASSETS
Unit holders® fund (as per statement attached)

Contingencies and commitments

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

Mote

[ Y

March 31, June 30,
2025 2024
{Unaudited) {Audited)

Dividend Strategy Plan

—{Rupees in "000}—
103,675 25,687
533,097 175,861

4,695 -
6,232 1,700
647 698 203,248
1,506 1,050
104 34
43 14
1.667 056
3,319 2 054
644 579 201,194
644,375 201,194

{(Number of units) ———
4,227 838 1,705.442
{Rupees)

1524134 117.9720

The annexed noles from 1 to 16 form an integral part of these condensed inferim financial stalements.

For MCB Investment Management Limited
(Management Company)

-

P
7

A

h

- L]

SN

;::’#‘;'l'f_

Chief Executive Officer

Chief Financial Officer

o Mt |

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Far the period
Hine months from Febroary 27, For the periad from
ended 2024 to March 31, Quarter ended February 2T, 2024
March 31, 2024 Marnch 31, to March 31, 2024
2025 2024 2025 2024
Dividend Sirategy Plan
(Rupees in '000)
Mot
INCOME
Dividiand mooms 21488 1,75 8,856 1.754
Prafit on hank depesits 1,930 12 1,083 423
Urrealised sppreciafion on re-measuremant of {#1,675)
Imvesimants classified as "8t fair value fhrough profit or foss" 48172 4, 48172 4,050
Capite! gan on sale of aguity securities 10,364 9,564
Total inceme B1,563 6227 AT 8227
EXPENSES
Remuneration of MCE Investment Management Limited
Limited - Management Company 6,055 nr 2,548 n7
Snch Saeles Bx on remunsration of the Maragement Company 808 a1 14z 1
Afncated expenses - 8 - |
Remameration of Ceniral Deposiory Company of Pakistan
Limited - Trusles Lal] | 187 2
Sindh sales tax on remuneration of the nustes 63 3 28 3
Sielling and marketng axpanszas - 58 - 58
Annual fee to the Securifies and Exchange Commissaon of Pakistan 158 1 38 10
Brokerage, setfiement and bark charpes 13 2N 48 A
Donation 486 20 22 i
Audfors' remunesiion 545 155 156 155
Primting and relztsd oosts o 16 10 16
Sharish advisory fes il - 93 -
Legal end professional chames Fal) 10 8B 1
Total operating expenses 10,573 861 5,051 861
Het income for the period before tazation 71,380 5366 20,758 5,366
Teation hLi]
Het income for the pericd after taxation 71,390 5,368 20,758 5,366
Allacston of naf moome for the pamod:
Mat income fior the perind afler texsfion 71,380 5366
Income efready paid an units redeamed 15713 z
55,677 5366
Arcounfing income avaisble o disirhudon:
- Reelating in capital gains A4 327 4,050
- Excluding capits! gains 11,355 1,316
55,677 5366

Earnings per unit i

The annexed noles from 1 1o 16 form an integral part of these condensed inberim financial staloments

For MCB Investment Management Limited
(Management Company)

aE A
T /P r ’,!u,oén 'ﬂ(uaﬂi?ﬂ—
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Nine months ended March 31, 2025 For the period from February 27, 2024 to March
31, 2024
Capital Undisiribubed Undistributed
Value Income Total Capital Vaius Income Total
Dividend Strategy Plan
Hed assets al the beginning ol the period 1TE, 369 22 825 201,194
ks ol 5,281,883 wnibs (2024:1,212, 304 urila)
- Gkl wasbues (sl roesl drscsel watlisss poee- wirsl B23.114 = B23. 118 121,233 s 124,233
i e betgginming of Lse preriont)
- Ehernent ol nomme 137,368 - 137,368 (1,226) (1,228
TG0 43 - TED.£83 120,005 - 120,005
Reschernjalion of 2 P554ET wnils {2024 M)
- Capibanl wanlens (il sl escoored i liee i il X25.542 325542
il e bengginming of Lhe pressiced]
- Elernend ol nome 63,147 15713 B3.947
388,689 15,713 388,582
Tiateti cxumpretiesishne o for Bee period - 71,330 71,500 5. 366 5. 366
Todal inlerstn distibuibon durkng Be jeeriod - - - 3 3 E
Het assets ol the e of e period 550,163 TH.502 Gl 379 130,002 5,363 125,365
Undistributed income camied forwand
Unifistribuled income corried forwand comprising of-
- Reafised guin 14117
- Urnessshisse gt —
— 228
Accouniing income avaitabie for distribuBon:
- Relafing to capial gains 44322 5, 366
- Excluding capial gains 11,355
B5.6TT 5,366
Distribation during the period il
Undisiritatied income camied fonwarnd TH,582 5.363
Unidistributed income carried forward comprising of-
- Realized 30,33 1313
- Unraalized 48772 4.050
TE, 582 5,363
.~ -]
(Rupees) (Rupees)
Met ascets vehee per unit as at begmning of the penod 17.9720 -
Nel ascels vahue per uni as &t end of the penod 152.4134 1034107

The annexed noles from 1 to 16 form an integral par of these condensed infenm financial stelements_

For MCB Investment Management Limited

(Management Company)
.:._T "‘-_H 3
e a ' Hagps Hanklag
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Hine months ended For the period fram February
March 31, 27, 2024 to March 31, 2024

2025 2024

[ Dividend Strategy Plan

CASH FLOWS FROM DPERATING ACTIVITIES

Met income for the perod before taxstion T4.350 5,366
Adjustmentis for:
Dividend mncomes {21.488) {1,754)
Unrealised appreciation on re-measurement of investments classified as (48,172} {4,050)
‘at fair value throwgh profil or loss
Profif on bank deposits (1.339) -
Capilal gain on sale ol equity securifies {10,354} -
(10.573) {438)
Increase [ (decrease) in assets
Investments - nat {298,700} (111.364)
Advances, deposits and other receivables (4.532) {547
{303,231 (112,011}
Increase [ (decrease) in liabiliies
Payable to MCB Imvestment Manasgement Limiled - Managemenl Company ASE 586
Payable to Central Depository Company of Pakistan Limited - Trustes TO 3
Payable io the Securities and Exchange Commission of Pakistan (SECP) o | 10
Payahle againsi purchase of imrestment - 712
Accrued and other abilies 711 370
1,265 1.7
Dividend received 17,517 456
Markup received on balances with bank 1.216 -
Met cash used in operating activities {293 B06) {110,252)
CASH FLOWS FROM FINAMCING ACTIVITIES
Receipts from issuance of wunits TG0, 483 120, 002
Paymenis on redemplion of unils {388.689) -
Distribution during the pernod - (3)
Met cash generated from financing activities 371,794 119, 009
Met increase in cash and cash eguivalents during the period T7.988 9,707
Cash and cash eguivalents at the beginning of the perod 25 68T -
Cash and cash equivalents at the end of the period 103,675 8707

Tha annexed noles from 1 o 16 form an integral part of thesa condensed interim financial satemenis.

For MCB Investment Management Limited
(Management Company)

..-"'_:f

e A T
f::-"",a-“"// L4 Moﬁ'\

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

11 Alhamra Opportunity Fund—Dividend Strategy Plan (the Fund) was established under a Trust Deed executed betwesn
MCEB Investment Management Limited (formedy was: MCB-Arf Habib Savings and Investments Limited), as the
Management Company and Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed was
executed and was approved by the Securiies and Exchange Commission of Pakistan (SECP) on January 03,2023
under the Non-Banking Finance Companies (Estabiishment and Regulation) Rules, 2003 (the NBFC rules).The Fund
was registered under the Sindh Trusts Act on January 23, 2023,

1.2  The Managemen! Company of the Fund has been licensed to actl as an Assel Management Company under the Non
Banking Finance Companies (Establishment and Regulations) Rules 2003 through a cerlificate of registration issued
by SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjee House, |1 Chundrigar
Road, Karachi, Pakistan.

1.3 The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited. The principal activity
of the Fund is to make investment in shariah compliant investments in equity securilies both inside and outside
Pakistan. Units are offered for public subscription on a confinuous basis. The unils are transferable and can be
redeemed by surrendering them to the Fund. The Fund has been calegorised as "Sharniah compliant Equity Scheme®
by the Board of Direclors of the Assel Management Company in accordance with the requirements of Circular 7 of
2009 dated March 06, 2009 issued by the SECP.

14 Pakistan Credit Raling Agency Limited (PACRA) has assigned an asset manager rafing of "AM1' dated October 04,
2024 to the Management Company.

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

2 BASIS OF PREPARATION

The transaclions underiaken by the Fund are in accordance with the process prescribed under the Shariah guidelines
issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earier
relerred guidelines. This practice is being followed to comply with the requirements of the accounting and reporting
slandards as applicable in Pakistan.

21 Statement of compliance

This condensed intenm financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan which comprises of:

- International Accounting Siandard (IAS) 34, Interim Financial Reporiing, issued by the Intermational Accounting
Standards Board (1ASB) as notified under the Companies Act, 2017 (the Act);

- Provisions of and direclives issued under the Companies Acl, 2017 along with part VIllA of the repealed
Companies Ordinance, 1984, and

- The NBFC Rules, the Mon-Banking Finance Companies and Nofified Enlities 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
International Accounting Standard (IAS) 34, Interim Financial Reporing, the provisions of and directives issued
under the Companies Act, 2017, Part VIIlA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC
Regulations and reguirements of the Trust Deed have been followed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

2.2

2.3

25

31

32

This condensed interim financial information does not include all the information and disclosures reguired for full
annual financial stalements and should be read in conjunction with the financial siatemenis for the year ended 30 June
2024, The comparative in the statement of assets and liabilittes presented m the condensed interim financial
informabion as at 31 March 2025 have been extracted from the audiled financial statements of the Fund for the year
ended 30 June 2024, where as the comparalives in the condensed interim income statement, condensed intenm cash
flow statement, condensed interim distribution statement and condensed intenm stalement of movement in unil
holders' funds are siated from unaudiled condensed interim financial nformation for the nine months ended 31 March, 2024.

The disclosures made in this condensed intenm financial information have, however, been limited based on the
requirements of the Intemational Accounting Standard 34: ‘Imterim Financial Reporting’. This condensed interim
financial infformabon s unaudited.

In compliance with schedule V of the NBFC Regulations the Directors of the Managemenl Company, hersby dedare
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 funclional and presentation
curmmency of the Fund.

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

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

The preparation of these condensed intenm financial statements in conformity with accounting and reporting standards
as applicable in Pakistan requires management o make estimates, assumplions 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 histoncal experience and other factors, including reasonable
expectations of fulure events. Rewsions to accounling estimates are recognized prospectively commencing from the
pericd of revision. In prepanng these condensed interim financial statements, the significanl judgments made by
management in applying the Fund's accounting policies and the key sources of estimabion and uncertainty were the
same as those applied o the financizl statements as at and for the year ended June 30, 20624 The Fund's financial nsk
management objectives and policies are consistent with those disclosed in the annual financial statements of the
Funds for the year ended June 30, 2024,

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

There are cerlain amendments to the accounting and reporting siandards thal are mandatory for the Fund's annual
accounting period beginning on July 1, 2024. However, these are considerad either not o be relevant or do not have
any significant impact on the Fund's operations and, therefore, have nol been delailed in these condensed interim
financial slatements.

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

There are certain new standards, interpretabions and amendmenis to the accounting and reporting standards thal are
mandatory for the Fund's annual accounting peniod beginning on July 1, 2024. However, these will not have any
significant impact on the Fund's operstions and, therefore, have not been detailed in these condensed intenm financial
statements.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

6.1

6.2

6.3

6.4

Imvestments include 260,000 shares (June 30, 2024: nil shares} of Fauji Cement Company Limited having market value
of Rs. 1207 million as at March 31, 2025 (June 30, 204: Rs. nil milion), which have been pledged with Mational
Clearing Company of Pakistan Limited for guaranteeing setliement of the Fund’s trades in accordance with Circular
Mo. 11 daied October 23, 2007 issued by SECE.

(Un-Audited) {Audited)
March 31, June 30,
2025 2024
Note {Rupees in "000)
PAYABLE TO MCB INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 6.1 1,262 454
Sindh sales tax payable on management remuneration 6.2 189 60
Marketing And Selling Payable 6.4 : 126
Miocated expenses payable 63 - 12
Shariah fee payable H 29
Payable to management company 23 359
1,506 1,050

As per regulation 61 of the NBFC Regulations, the Management Company is entitled to a remuneration egual to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to the total
expense ratio limit. Keeping in view the maxmum allowable threshold, the Management Company has charged its
remunerafion st the rate of 3.48% of the average net assets of the Fund dunng the pencd ended March 31,2025, The
remuneration is payable to the Management Company monthly in amears.

Sindh sales tax on remuneration of the Management Company has been charged at the rate of 15% (June 30, 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 with in the Fund's fotal expense ratio limit, as defined
under the NBFC Reguiations and not being higher than the actual expenses.

The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on Serices Act, 2011, whereby it
iz clarified that "consideration in money” also mcludes any amount of reimbursable expenditure and charged in the
course of provision of a serice. Accordingly, during the penod, the Fund charge sales tax on alloc ated 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 is at the rate of 15% (June 30, 2024: 13%).

The SECP has allowed the Asset Management Companies to charge selling and marketing expenses to the Fund on
its discrefion. This is 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 being higher than the achual expenses. The management
company has not charged selling and markeling expenses during the period.

"The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on Sennces 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, dunng the penod, the Fund charge sales iax on allocated expenses in the
course of provision of senvice at the rafe of 15% and is paid to the Management Company which acts as a collecting
agent. During the pericd, sales tax is at the rate of 15% (June 30, 2024: 13%).

The Management Company has not charged such expenses to the fund dunng the perod.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

The Fund has charged SECF fee at the rate of 0.095% (June 30, 2024: 0.095%) of the average daily net assets of the
Fund which is paid on a monthly basis in amears.

615  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

10

"

12

13

ACCRUED AND OTHER LIABILITIES

{Un-Audited) (Audited)
March 31, June 30,
2025 2024

(Rupees in "000)

Legal and professional charges payable 43 ir
Auditors’ remuneration payable 473 582
Brokerage payable 452 12
Others 658 285

1,667 a56

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2025 & June 30, 2024.

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject io the condition that not less than 90% of the accounting income for the year as reduced
by capital gains, whether realized or unrealized, is distnibuted amongst the unit holders as cash dvidend. Furthermore,
as per Regulation of the Non-Banking Finance Companies and Nobified Entities Regulations, 2008, the Fund is
required to distribute not less than 80% of its accounting income for the year derived from sources other than capital
gainzs 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 siatements during the period. The Fund is also exempt from the
provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the income Tax ordinance 2001.

EARNINGS [ LOSS PER UNIT

Earnings / loss per unit based on cumulalive weighted average units for the perod has not been disclosed as in the
opinion of the Management Company the determinafion of the same is not practicable.

TOTAL EXPENSE RATIO

The anmualised total expense ratio (TER) of the Fund based on the cument perod results is 5.06% which includes
0.63% representing govemment levies on the Fund such as sales taxes, federal excise duties, annual fee o the SECP eic.

TRANSACTIONS WITH COMNECTED PERSONS / OTHER RELATED PARTIES

Related parties /! connected persons of the Fund include the Managemenl Company, other collective investment
schemes managed by the Management Company, MCEB Bank Limited being the Holding Company of the Management
Company, the Trustee, direciors, key management personnel and other associated underiakings and connected
persons. Connected persons also incdude any person beneficially owing directly or indirectty 109% or more of the units
in the issue [ net asseis of the Fund.

Tranzactions with connected persons essentially comprizse sale and redemplion of units, fee on account of managing
the affairs- of the Fund, other charges, sale and purchase of invesiments and disfribution paymentis io connected
persons. The transactions with connected persons are in the normal course of business, at confracted rates and at
terms determined in accordance with market raies.

Remuneration fo the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed [ Offerring Document.

Remuneration to the Trustee of the Fund i& determined in accordance with the provisions of the Trust Deed / Offerring Document.

The detais of ransachons during the cumenl period and balances at penod end with related parties / connected
persons are as follows:
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

{Un-Audited)
March 31, March 31,
2023 2024
134 Dietails of transactions with connected persons are as follows: - [Rupees in "000) ——

MCB Investment Management Limited - Management Company

Remunarabon (including indirecl @xes) 6,963 359
Allocated expansas - a
Selling and markeling expensas - ol
Shariah fea 274 =

Central Depository Company of Pakistan Limited - Trustoe

Remuneralion for the pariod (including indirect laes) 481 24
MCE Bank Limited

Bank charges 7 3
Profil on bank deposil 1,095 354
Lalpir Power Limited

Purchass of 1,201,617 shares { 2024 - 290,000 sharas) 31,780 5,807
Sale of 573,342 shares (2024: Nil) 10,810 -
Dividend lncoma 1,116 Fah

Nishal Power Limited

Purchasae of 875,000 shares | 20024 : NIL shares) 29 884 =
Sale of 130,000 shares (2024 Nil shares) 4,610 -
Dividend Income 1270 =
{Un-Audited) {Audited)
March 31, June 30,
2025 2024

— [Rupees in "000) ——
13.2 Balances outstanding at period | year end:

MCB Investments Management
Limited - Management Company

Remuneralion payable 1,262 464
Sindh sales lax payahle on managemen! remunaralion 189 60
Allocaled axpanses payable = 12
Markelng And Salling Payabila - 126
Sales load payable - 238
Shariah advesory lea payable b | 29
Other payabila 23 123

Central Depository Company of Pakistan Limiled - Trustee
Remunerabion payabla (including indirecl [axes) 104 34
Securily daposil 100 100

Group /| Associated Companies:

MCB Bank Limited
Balance wilth Bank 76,248 17.627
Profil recaivaide on bank deposil 556 359

Lalpir Powear Limited
1, 112275 shares hald (2024: 484,000 sharas) 32123 12303

Hishat Power Limited
745 000 Shares hald (2024 : Nil Shares ) 29 353 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

14

15

15.1

15.2

16

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' eslablishes 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 markel paricipants at the measurement date (i.e. an exl price).

Financial assets which are tradable in an open marketl are revalued at the market prices
prevailing on the close of trading i.e., period end. 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.

The following table shows financial instruments recognized al fair value based on:
Level 1 : quoted prices in active markels for identical assets or liabilities;

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

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

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

The fund is registered and commenced its operations in current period, therefore no corresponding
figure is to be reported.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorsed for issue on April 21, 2025 by the
Board of Directors of the Management Company.

For MCB Investment Management Limited
{Management Company)
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Chief Executive Officer Chief Financial Officer Director
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