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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 behall of the Board of Directors, 1 am pleased to present Alhamra Cash Management

Optimizer’s accounts review for the period ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staff-level agreement
{SLA} with the IMF for a 37-month Extended Fund Facility (EFF) totaling approximately USD
7.0 billion. Owver the course of the period, Pakistan demonsirated fscal and external discipline,
successtully meeting key IMF program targets and benchmarks. Consequently, in March 2025,
the IMF team reached an SLA with Pakistanmi authorities for the first review of the EFF. along
with a new 28-month Resilience and Sustainability Facility (RSF), unlocking an additional USD

1.3 billion in funding.

The country posted a current account Surplus of USD 0.7 billion in the first eight months of the
fiscal vear 2025 (EMFY25) compared to a deficit of USD 1.7bn in the corresponding period last
year. The major contributor towards tmproving current account was the remittances inflows
which skyrocketed by 32.5% to USD 24.0bn. Trade Deficit increased by 17.4% YoY as exports
rose by 7.2% while imports increased by 11.4% from a low base. The county’s external position
improved with SBP’s foreign exchange reserves increasing to USD 10.7bn as of Mar-25 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. The local currency remained broadly stable

as the USD/PKR. depreciated by 0.7% to 280.2 during the period under review.

Headhne inflation represented by CPl averaged 5.4% during 9MFY25 compared to 27.2% in the
corresponding period last vear. 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 1.7% in the second quarter of the financial year 2024-25 as

s

compared to 1.7% in the corresponding period last vear. Agriculture grew by 1.1%, Services
sector grew by 2.6% while industrial 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% in the first nine months of FY 25, reaching PER
8.452 billion—falling short of the target by PKR 716 billion. The shortfall is largely attributed to
reduced tax collection from imports due to a slowdown in trade, sluggish growth and low

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

FUND PERFORMANCE

During the period under review, the fund generated annualized return of 15.15% as against its
benchmark return of 9.58% and old benchmark of 9.89%,, generated an alpha of 5.6%. WAM of
the fund was 49 days at March end. The fund was 34.5% invested in Cash as of March end. The
Net Assets of the Fund as at March 31, 2025 stood at Rs. 34,448 million. The Net Asset Value

(NAY) per unit as at March 31, 2025 was Rs. 111.5546.

Economy & Market — Future Outlook

Pakistan's GDP growth 15 projected to clock around 2.5% in FY25, similar level compared to
2.5% last year. The industrial and services sectors are expected to expand by 2.5% and 2.8%,
respectively. driven by a gradual recovery in demand and the base effect. However, agricultural
growth is likely to remain modest at 1.8%, constrained by the high base effect and flood-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 USD 12.5-13.0 billion
by year end on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan
15 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 1.0bn
(0.3% of GDP) in FY25 compared to deficit of USD 68 1mn (0.2% of GDP) in FY 24, 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 25 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 0.7% compared to a high of 38.0% in May
2023, This was the lowest reading since December 1965 ((1.58%). The core inflation clocked at
9.0% similar to last month. We expect some uptick in inflation from this low base by the end of

fiscal vear. We anticipate CPI to average around 5.1% in FY 25 compared to 23.4% in FY 24,

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 22.0% to 12.0%. Recently US
has announced and implemented a series of sweeping tarilfs 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 inflation, Monetary Policy committee may
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

maintain status quo as external account continues to remain uncertain. A sustained weakness in
global commeodity prices and a positive nudge in external account may open space for easing in

the later part of the calendar year,

For debt holders. we expect Money Markel Funds to continue to seamlessly mirror policy rates

throughout the vear.
Mutual Fund Industry Review

The Met Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25
to PER 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% w PKR 909bn while
Istamic funds increased by 26.8% to PKR 861bn. In addition, the total 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 B6.4% 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,
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 expericnce, we are prepared to get benefits of the growing mumber of investors

available online.

525 ALHAMRA CASH MANAGEMENT OPTIMIZER




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

ASSETS

Bank balances

Investmenis

Profit receivable

Advances, deposits, prepayments and other recetvables
Total assets

LIABILITIES

Payable to MCE Investment Management Limited - Management Company
Payable to Central Deposilory Company of Pakistan Limited - Truslee
Payable to the Securities and Exchange Commission of Pakistan

Dividend payable
Accrued expenses and other liabiliies

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND {AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

(Un-audited) (Audited)
March 31, June 30,
2025 2024
MNote -——————(Rupees in "000)

4 11,917,898 7673614
5 22,161,458 13,379 862
379,444 793,336
126,896 2821
34,585,696 21,849,633
G 24 460 23,645
1,822 885
7 2160 1,067
- 1
B 109,150 a0 444
137,592 116,042
34,448,104 21,733,591
34448104 21,7335M

(Number of units)

308,800,494 216,889 115
{Rupees)
111.5546 100.1598

The annesed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)

___.-::;?’r"‘-;"ft_.r‘-{ ¥
Tt Sl
Chief Executive Officer Chief Financial Officer

T

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

Note
INCOME

Income from govermment securities
Incoma from term finance cerlilicate sukuks
Income from musharika cerlificales and other placements
Profit on deposits with banks
Capital gain on sale of investments - net
Unreafised gain on remeasurement of investments al
fair value through profit or loss - net
Other income
Total income

55

EXPENSES

Remuneration of MCB Investmenl Management Limited - Management Company 6.1

Sindh Sales Tax on remunematon of Management Company B2
Allocated expenses 63
Sindh Sales Tax on allocated expensas

Markeling and selling expense 6.4
Remuneration of Central Depository Company of Pakistan Limited - Trustes
Sindh Sales Tax on remuneration of the Trusles

Securties and Exchange Commission of Pakislan fee

Setflement and bank charges

Security and transaction cost

Auditors” rermuneration

Legal, professional and olher charges

Shariah advisory lea

Fees and subscription

Printing charges

Total operating expenses

Met income for the period before taxation

Taxabon 10
Met income for the period after taxation

Allocation of net income for the period

Met income for the pencd after taxation

Incoma already paid on units redeemad

Accounting income available for distribution

Relaling to capital gains

Exduding capital gains

Earnings per unit 12

The annexed notes from 1 to 17 form an integral parl of this condensed interim financial information

For MCB Investment Management Limited

(Management Company)

— '_-*::;?af#d;gf‘d ¥
Tt Sl

Chief Executive Officer Chief Financial Officer

532

Nine months ended Cuarter ended
March 31, March 31,
2025 2024 2025 2,024
[(Rupees in "000)
1,074,035 169,660 218,047 141,063
426,050 B0, 058 B6.860 64,583
1,453,350 103,053 489,537 42 066
1,118,206 BA4 ZT2 251,778 317,280
105,028 3,304 76,063 29
16.708 166 {111.245) 166
1,166 - A59 -
4,134 543 1,200,533 1,011,499 585,167
215964 24 229 71,478 664
32,395 3,150 10,677 97
5127 3,732 - 2 581
TED 1 = e
- 23,641 - 13.882
14, B47 3,148 4 B899 1,491
2227 408 T35 194
20,246 4,282 G.6ED 2.032
Baa 160 21 21
7.532 242 3.033 235
Hadad 407 288 129
190 176 Ba B2
274 400 94 112
142 129 47 43
A4 66 10 18
301,200 64,181 87,960 29472
3833343 1,136,352 913,539 535,688
3,833,343 1,136,352 913,539 535,688
3,833,343 1,136,352
(2,616.373) (451.008)
1.216.964 BBS, 2653
30,939 219
1,186,025 GE4, 334
1,216,964 BBS, 253

T

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

MNine months ended Cuarter ended
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

{(Rupees in "000)

MNet income for the period after taxation 3,833,343 1,136,352 913,539 535,688

Oiher comprehensive income - - - &

Total comprehensive income for the period 3,833,343 1,136, 352 913,539 535,688

The annexed notes from 1 to 17 form an integral part of this condensed intenm financial information.

For MCB Investment Management Limited
(Management Company)

e A Ab‘lu' ;
P e i M,QDM mjfv«

Chief Executive Officer Chief Financial Officer Director
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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

MNing monlhs ended March 31, 2024

Undistributed
Capital Value ilIH: Total Capilal Value | Uindistributad Total
income
{Rupees in "000)
Met assels al beginning of e period 21,700,642 325949 21,733,591 4 328,909 85841 4 337 B50
Issue of 1,305,325,411 units
[ 2024: 363,389 672 unils )
- Capilal value (al nel assel value per 130,741,132 - 130,741,132 36,413,535 - 36,413,535
umil al the baginning ol the penod)
- Elament of income 7,340,665 - 7,340,665 3,011. 560 - 3,011,560
138,081,797 - 138.081.797 38,425,005 - 38,425,095
Redamplicn 1,213,514,032 unils
[ 2024:; 252,696 BAS unils )
- Capilal valua (al nel assel value par (121,545,323) - {121,545,323)| | (25,321,537) - (25,321,537)
umil al the beginning of the penod)
- Elemenl of loss (5,038,9235) {2,616,373) {7.655,304) (1.266,170) (451.098) (1,717.268)
(126,584,248) {2,616.373) (129.200.627) (26,587707) (451,088) (27 038 8B06)
Tolal comprahensive ncome for the period - 3,833,343 3.833.343 - 1,136,352 1,136,352
Final distribulion for the year ended June 30,
2023 &l the rabe of Rs. 0.2052 per unil - - - - (6.863) {8.843)
- 3,833,343 3833343 - 1.127 469 1,127 4689
Met assels as at the and of the period 33,198,171 1,249,913 34,448 104 17,168 297 GE5,311 17,851 608
Undistribuled moome broughl lorwand
- Realised 19,457 a8.5841
- Unrasatisead 13,482 -
32548 8941
Accouniing income available for destribufion
- Relating o capilal gains 30,939 2918
- Excluding capital gains 1,186,025 BB4.334
1,216,964 BB5,253
Distribulions= during the penod - |B.883)
Undistributed income carried forward 1,248 913 BES,311
Undistnbuled incoms camied forwand
- Realised 1,233,205 BBS, 145
- Unrealisad 16,708 166
1,249,913 685,311
(Rupees) (Rupeess)
MNel assels valuae per unil as al begimning of e period 1001598 1002052
Mel assels value per unil as al end of the perniod 111.5546 1159377
T NV A

The annexed notes from 1 e 17 form an nilegad parl of s condensed intenm linancal indormeation.

- e
vl

For MCB Investment Management Limited

{Management Company)

T

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

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

Unrealised gain in fair value of investments
investmenls at fair value through profit or loss - net

Decrease | (Increase) in assets

Investment
Profit receivable
Advances, deposits, prepayments and other recenables

Increase / [ Decrease ) in liabilities

Fayable to MCB Investment Management Limited

Payable to the Trusiee

Payabiz to the Securities and Exchange Commission of Pakistan
Accrued expenses and other habilities

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

Amount received against issuance of unils

Amount paid against redemption of units

Disinbulions made during the penod

Net cash generated from financing activities

Met increase in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the perod
Cash and cash eguivalents st the end of the period

MNote

2.5

11

Mine months

Mine months

ended ended
March 31, March 31,
2025 2024
(Rupees in "000)
3,833,343 1.136.352
(16,708)

7,532, 840 (9,831 985)
413,892 (550,375)
(124,075) (10.507)

7,822,657 (10,392 867)

815 16,869

937 633

1,093 918

18,706 1,831

21,551 20,251
11,660,843 (9.236,264)
138,081,797 30 425 005
{129.200,627) (27 ,038,8086)
(1) (8,883)
8,881,169 12,377 406
20,542,012 3,141,142
7,673,614 4278329
28,215,626 7419471

The annexed notes from 1 o 17 form an inlegral parl of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

- e
vl

Chief Executive Officer
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Chief Financial Officer

T

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

141 Mlhamra Cash Management Optimizer (the Fund only) has been established through the Trust Deed (the Deed) dated
March 16, 2023 under the Sindh Act, 2020 entered into and between MCB Investment Management Limited (the
Management Company) and Central Depository Company of Pakistan Limited (the Trustes) and & authorised under
the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the “Rules”) and Non-Banking
Finance Companies and Nobified Entiies Regulations, 2008 (the NBFC Regulations). The Securties and Exchange
Commission of Pakistan (SECP) has authorised the offer of units of Athamra Cash Management Optimizer {ALH
CMOP) and has registered the Fund s a nofified entity under the NBFC Reguistions, vide letter No
SCOAMCWILALHCMORP/2023/MF-NE-107 dated Aprl 04, 2023. SECP has approved this offering document under
the Regulations vide itz letter No. SCO/MLHCMOP2023-301 dated Aprl 28, 2023.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the MNon-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 through a cerfificate of registration issued by
the SECF. The registered office of the Management Company is situated at 2nd Floor, Adamjee House, |1 Chundrigar
Road. Karachi, Pakistan.

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

1.4 The objective of the Fund is to provide a competitive rate of return by investing primarily in liguid Sharish Compliant
maney market securities

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated October 04,
2024 (2023: "AM1' dated Oclober 06, 2023) to the Management Company and the stability rating of AA+f) dated
December 13, 2024 (2023: ‘AA+{f) dated December 15, 2023) to the Fund.

1.6 Title to the assels of the Fund is held in the mame of the Central Depository Company of Pakistan Limited as the
Trustes of the Fund.

r BASIS OF PREPARATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Sharish guidelines
issued by the Shariah Advisor and are sccounted for on substance rather than the form prescribed by the eadier
refermed guidelines. This practice is being followed to comply with the requirements of the accounting and reporiing
standards as applicable in Pakistan

21 Statement of compliance

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

International Accounting Standard (IAS) 34, Interim Financial Repoarting, issued by the Infermnational 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 Non-Banking Finance Companies (Establishment and Reguiations) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Motified Enfities Regulations, 2008 (the WBFC Regulstions) and the
reguirements of the Trust Deed.
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Where provisions of and directives issued under the Companies Act, 2017, Part VillA of the repealed Companies
Ordinance, 1984, the NBFC rules, the NBFC Regulations and reqguirements of the Trusl Deed differ from the
International Accounting Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued under
the Companies Act, 2017, Part VIllA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC
Regulations and requirements of the Trust Deed have been followed.

2.2 This condensed intenim financial information does not include all the information and disclosures required for full
annual financial statemenis and should be read in conjuncton 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 st 31 March 2025 have been exiracted from the audited financial statements of the Fund for the year
ended 30 June 2024, whene as the comparatives in the condensed interim income statement, condensed intenm cash
flow statement, condensed interim distribution statement and condensed intenm statement of movement in unit
holders' tunds are stated from unaudited condensed interim financial information for the nine months ended 31 March
2024.

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

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

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

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, 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 intenm financial statements are the same as those appled in the preparation of the annual financial
statemenis of the Fund for the year ended June 30, 2024,

3.2 The preparation of these condensed interim financial statements in conformity with accounting and reporiing standards
as apphicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assels, liabilities, income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting esiimates are recognized prospectively commencing from the
period of revision. In preparing these 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.

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

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2024. However, these are considered either not fo be relevant or do not have
any significant impact on the Fund’s operations and, therefore, have not been detailed in these condensed intenm
financial statements.

34 Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective
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There are certain new standards, interpretations and amendments to the accounting and reporting standards that are

mandatory for the Fund's annual accounting penod beginning on July 1, 2024. However, these will mot have any
significant impact on the Fund's operafions and, therefore, have not been detailed in these condensed intenim financial

statemenis.
(Un-audited) (Audited)
March 31, June 30,

2025 2024

NOEE = [RUpEES in "000)

4 BANK BALANCES
In savings accounts 41 2,376,241 7,607 494
In cumrent accounts 42 9,541,657 66,120
11,917,898 TE573,614

These camy profit at rates ranging between 8.50% to 11.00% (June 30, 2024: 17% to 19.6%) per annum.

4.1
These inciude balances of Rs_ 41.641 million {June 30, 2024: Rs. 66.105 million) maintained with MCEB Bank Limited, a

4.2
related party.
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{Un-audited) {Awdited)
March 31, June 30,
2025 2024
55 Unrealised (loss) / gain in fair value of Mote e [Rupees in "000)
investments classified as at fair value
through profit or loss’ - net
Market value of investments 5.1,52,53&54 22,161,458 10,969 862
Carrying value of investments 51,52 53854 22 144,750 10,956,370
16,708 13,492
6. PAYABLE TO MCB INVESTMENT MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Management remuneration payable 6.1 21,227 7,153
Sindh Sales Tax payable on management remuneration 6.2 3,184 930
Sales load payable 18 192
Payable to shariah advisor 3 30
Payable against allocated expenses 6.3 - 1,138
Payable against markefing and seiling expenses 6.4 . 14 202
24,460 23,645

6.1 The management company amend the offering document and with effect from September 01, 2024 has charged
management fee at the rate up to 1.75% of Net Assels of the Fund, calculated on a daily basis. Previously, the Fund has
charged management fee at the rate up to 7.5% of daily gross earnings of the Fund, calculated on a daily basis. The
remuneration is paid to the Management Company on a manthly basis in arrears.

6.2 Sindh =ales tax on remuneration of the Management Company has been chamged at the rate of 15% (June 30, 2024
13%).

6.3 The SECP has allowed the Asset Management Companies to charge allocated expenses o 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 Regulations and not being higher than the actual expenses.

The Sindh Finance Act 2024 has introduced an amendment fo 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 pericd, the Fund charge sales tax on allocated ex penses 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 penod, sales tax is at the rate of 15% (June 30, 2024: 13%).

6.4 The SECP has allowed the Asset Management Companies io charge selling and marketing expenses o the Fund on iis
discretion. This is subject to the condition that the expense charged remains with in the Fund's total expense ratio limit, as
defined under the NBEFC Regulations and not being higher than the actual expenses. The management company has not
charged selling and marketing expenses durnng the penod.

The Sindh Finance Act, 2024 has infroduced an amendment to the Sindh Sales Tax on Services Act, 2011, whereby itis
clarified that "consideration in money™ also includes any amount of reimbursable expenditure and charmged in the course
of provision of a service. Accordingly, during the pericd, the Fund charge sales tax on allocated ex penses 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 penod, sales tax is at the rate of 15% (June 30, 2024: 13%).

The Management Company has not charged such expenses o the fund during the period.

i PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN {SECP)

The Fund has charged SECP fee at the rate of 0.075% (June 30, 2024: 0.075%) of the average daily net assefs of the
Fund which i= paid on a monthly basis in amears.
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(Un-audited) (Audiled)
March 31, June 30,
2025 2024
8. ACCRUED EXPENSES AND OTHER LIABILITIES e (Rupeos in "000)

Brokerago payablo 1,301 23
Auditors® remuneration 552 3
Withholding tax on capital gain 107,189 BS 942
Payable 1o legal advisor 33 48
Printing charges payable 75 40
109,150 00,444

a. CONTINGEMCIES AND COMMITMENTS
Ther were no conlingencios and cormmilltments oulstanding as al March 31, 2025 and June 30, 2024,
10. TAXATION

The income of the Fund is exempl lrom Income lax under Clausa 99 ol Par | of the Second Schedule 1o the Income Tax
Ordinancs, 2001 subpect o the condiion that nol less than 90% of the accounting income for the year as reduced by
capital gains, whether realized or unmealized, s distribuled amongst the unil holders as cash dividend. Furthermore, as
per Regulation 63 of the Non-Banking Finance Companies and Nolified Entiies Regulations, 2008, the Fund s required
o distribule nol less than 90% ol s accounting income lor the year derived from sources olher than capilal gains as
reduced by such expenses as are chargeable therson o the unit holders. Sinca he Managemeant Company inlends (o
distribuls al least 90% of he Fund's accounting income o be esamed during curmant yaar 1o the unil holders as reduced
by capilal gains (whelher realized or unmalized) lo ils unil holders, therelore, no provision lor laxalion has bean made in
these condensod interim financial satements during the period. The Fund s also exenpl rom the provisions of Seclion
113 {mimirmum 2x) under clavse 114 of Part IV ol the Sacond Schedule o the Income Tax Ordinance, 20 01.

{Un-audited) {Un-audited)
March 31, March 31,
2025 2024
11. CASH AND CASH EQUIVALENTS —eee [Rupees in "000) ——
Bank balances 11,917,898 f419.417
Lestter ol placaments 16,297,728 -
28,215,626 6,141,507

12. EARNINGS PER UNIT

Earnings per unil based on cumulative waighied average unils for the period has nol been disclosed as in the oginion of
the Managemean! Company, the determinaltion of the same is nol practicable.

13. TOTAL EXPENSE RATIO

The annualised (olal expanse ratio (TER) of the Fund based on the curment panod resulls &5 1.12% (March 2024 1.12%)
which includes 0.21% (March 2024: 0.14%) represenling governmenl levy, SECP lea elc.

14. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Refaied parties | connecled parsons of the Fund include the Managamant Caompany, olher collective investimenl schames
managed by the Managemenl Company, MCB Bank Limited baing hae Holding Company ol the Manasgemenl Company,
the Trustos, direcltors, key managoment porsonnel and other associsted underlakings and conneciod persons.
Connecled parsons also incuda any person benaficially owing direclly or indirectly 10% or more of the unils in the ssue /
nel assais ol the Fund.

Transactions with connecled porsons essentally comprise sale and redemption of unils, fee on account of managing tha
allairs of the Fund, olher charges, sale and purchase of investments and distnibubon payments o connecled persons.,
The lransactions wilh connecled persons are in the normal course ol business, al conlracled rales and al lerms
detarmined in aceordance wilh mearkel rales.

Remuneration o the Management Company of the Fund i delermined in accordance wilh the provisions of the NBFC
Regulatons and the Trusi Deed / Offerring Documeanl

Resnunarabion to the Trustee of the Fund s delermined in sccordance with the provisions of the Trusl Deod / Offerring
Documenl.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

{Un-audited) {Un-audited)
March 31, March 31,
2025 2024

- [Rupees in "000) -
142 Details of transactions with related parties | connected
persons during the period

MCB Investments Management Limited - Management Company

Remuneration including indirect taxes 248359 27379
Allocated expenses including indirect taxes 5,696 3,732
Marketing and selling expense - 23,641
Shariah Fee 274 400

Cenfral Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes 17.074 3,557
CDS charges 373 112

MCE Bank Limited - Parent of the Management Company
Bank charges 5] 2

Amount received against issuance to unitholders * 577 -

*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 Secunties and Exchange Commission of Pakistan

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

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

MCB Invesiment Management Limited - Management Company

Management remuneration payable 21,227 7,153
Sindh Sales Tax payable on management remuneration 3,184 930
Sales load payable 18 192
Payable against allocated expenses - 1.138
Payable against marketing and selling expenses - 14,202
Payable to shanah advisor g | 30

Cenfral Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 1,584 T83
Sindh Sales Tax payable on Trustee remuneration 238 102
Security deposit 100 100

MCEB Bank Limited - Parent of the Management Company
Bank balance 41,641 56,105
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement’ estabfishes 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. |
defines fair value as the price that would be received to sell an asset or paid to transfer a liability in an ordery transaction
between market participants at ihe measurement date {i.e. an exit price).

Financial assets which are fradable in an open market are revalued at the market prices prevailing on the close of trading
i.e. penod end date. The estimated fair value of all other financial assets and financial liabilites is considered not
significantly different from book value as these are short term in nature.

The following table shows financial instruments recognised at fair value, based on:
Level 1: guoted prices in active markets for identical assets or liabilities;

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

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

16. CORRESPONDING FIGURES
16.1 Figures have been rounded off to the nearest thousand Rupees uniess ctherwise siated.

16.2 Ceriain prior period's figures have been re-arranged | re-classified, wherever necessary, to facilitate comparison in the
presentation in the cument period. However, there are material re-ammangements / re-classifications to report.

17. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authonsed for issue on Apnl 21, 2025 by the Board of Directors of
the Management Company.

For MCB Investment Management Limited
(Management Company)

. s - Haagp Hackig

Chief Executive Officer Chief Financial Officer Director
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