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

Diear Investor,
On behalf of the Board of Directors, T am pleased to present Alhamra Smart Portfolio’s accounts review
for the period ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong fooling as the govemment secured a staff-level agreement (SLA)
with the IMF for a 37-month Extended Fund Facility ( EFF) totaling approximately USD 7.0 billion. Over the
course of the period, Pakistan demonsirated fiscal and external disciphne, successfully meeting key TMF
program fargels and benchmarks. Consequently, in 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 in funding.

The country posted a current account Surplus of USD 0.7 billion in the first eight months of the fiscal year
2025 (BMIY25) compared to 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
USD 24.0bn. Trade Deficit increased by 17.4% YoY as exports rose by 7.2% while imports inereased 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 yvear. This was
on account of cuwrrent account surplus and flows from IMF and multilateral sources. The local currency
remained broadly stable as the USD/PKR depreciated by 0.7% 1o 280.2 during the period under review,
Headline inflation represented by CPI averaged 54% during 9MFY25 compared to 27.2% 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 1.7% in the second quarter of the financial vear 2024-25 as compared to 1.7% in
the corresponding period last year. 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 uncertiinty were the major
culprits behind the subdued industrial output. On the fiscal side. FBR 1ax collections rose by 26.8% in the
first nine months of FY 25, reaching PKRE 8,452 billion—falling short of the target by PKR 716 bhillion. The
shortfall is largely atiributed to reduced tax collection from impaorts due to 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 FY 25, hitting a record high
of 118,769 points. This surge was fueled by several positive developments, mcluding inflation falling to

multi-decade lows and a |,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 Boeard’s approval of a 87 billion EFF, renewed foreign currency deposit rollovers by friendly nations,
and a sigmficant World Bank lending package under the Country Partnership Framework, Additional support
came from govermment efforts o tackle circular debl and the approval of a USD 1.3 billion RSF
arrangement, Despite some volatility in late March 2025, the index closed at 117,807 points—up 39,362
poinis or 30.2%

During 9MEY 25, Foreign investors were net sellers with an outflow of USH 242 .0 pullion. The massive
selling was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging to Frontier market status. This selling was mainly absorbed by Mutual Funds, Corporates and
Individuals with inflow of USD 227 .4 million, USD 55.7 million, and USD 38.2 million.

O activity [ront, average trading volumes for KSE-All Index improved by 40.7% to 6357 million shares
compared to about 451.7 million shares in the same period last year. 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 contnibutors to the index gams, adding 9,100,
8,680, and 7.8B40 points respectively. Attractive dividend vyields 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
RO bonus announcement by MARI and improvements in the liquidity position of circular debt-linked

companies,

FUND PERFORMANCE

During the period under review, the fund posted a return of 19.12% against 19.28% for the benchmark and
18.64% for old benchmark, The fund was 3.3% invested in Cash, 24.1% in Alhamra lslamic Stock Fund
and 72.7% in Alhamra Islamic Income Fund as at March 31, 2025,

The Met Assets of the Fund as at March 31, 2025 stood at Rs. 186 million as compared to s 139 million as
at June 30, 2024 registering an merease of 33,8 1%,

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 153.5551 as compared to opening NAV

of Rs. [25.9095 per unit as at June 30, 2024 an increase of Rs, 24,6456 per unit.

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to clock around 2.5% in FY 25, similar level compared to 2.5% last year.
The mdustrial 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 effeet 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 (o increase to USD 12,5-13.0 Wallion by year end on the back of

flows from friendly countries, IMF and multilateral agencies. Pakistan is on track to record the first annual
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

surplus since FY 11 on the back of rebound in exports and remittances along with controlled imports. We
expect o current account surplus of USD 1 0bn ((1.3% of GDP) in FY235 compared to deficit of USD a81mn
(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 vear 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 (0.558%), 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 yvear. We anticipate CP] to average
around 5.1% in FY 25 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 22.0% to 12.0%. Recently US has announced and
implemented o series 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
inflation; Monetary Policy commillee may maintain status guo as external account continues (o remain
uncertain. A sustained weakness in global commodity prices and a positive nudge in extermal 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 value. The market is currently trading at a forward Price o
Earmings ratio of 6.5%, while offering a dividend yield of 8.3%. For debt holders, we expect Money Market

Funds to continue to seamlessly mirror policy rates throughout the year,

Mutual Fund Industry Review

The MNet Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY25 to 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 PKR 909bn while Islamie funds increased by 26.8% 1o
PKR &61bn, In addition, the total fixed Income and Fixed Rate funds imcreased 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 shave, 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 ligumdity 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
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

(Un-audited) (Audited)
March 31, June 30,
2025 2024
Mote  --———-(Rupees in "000) ——
Alhamra Smart || Alhamra Smart
Portfolio Portfolio

ASSETS
Balances with banks 4. 6,157 3.366
Investments 5. 180,124 136,151
Mark-up receivable 43 50
Total Assets 186,324 138,567
LIABILITIES
Payable to MCB Investment Management Limited

Investments Limited - Management Company 5 B
Payable to Digital Custodian Company Limited

- Trustee 24 23
Payable to the Securifies and Exchange

Commission of Pakistan (SECP) 7 15 11
Accrued expenses and other liabilities 8 529 589
Total Liabilities 574 629
NET ASSETS 185,750 138,938
UNIT HOLDERS' FUND [AS PER STATEMENT ATTACHED) 185,750 138,938
NUMBER OF UNITS IN ISSUE 1,209,666 1,077,792
NET ASSET VALUE PER UNIT 153.5551 128.9095

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

For MCB Investment Management Limited
(Management Company)

o .--"_'.:-?_,z‘f-.-':.'-"-;l 4
» . i A ' ﬂu@r mtz,
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

INCOME
Gain on sabe of nvestmants - not

MNote

Mol unrealised apgreciation on re-measurernenl of investmenls

classified as ‘al fir value through peofit o loss'

Dividend Income
Mark-up on balances wilh bank
Total income

EXPENSES
Remunoration of the Managemoent Cormpany
Sirvdh sales tax on remunetation of the

Management Company
Remunoration of tho Trustes

Sindh sales tax on remuneation of tho Treslos

Annuad fee o Securities and Exchange
Commission of Pakistan {SECP)

Allocated Exponses

Auditors' Remuncralion

Printing Charges

Seitloment And Bank Charges

Legal and Professomal Chargos

Tolal expenses

HNet income for the period before taxation
Taxation
Net income for the period

Allocation of net income for the peniod:
Not incoma for the pentiod
Income already paid on umits redoemed

Acenunting meomo avalabile for destibution:
- Redating to capital gains
- Excludirsg capitad gains

Earnings per unit

51

.

Mine Months Ended Quarter Endod
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Alhamra Smart Alhamra Smart Alhamra Smarl Alhamra Smart
Portfolio Portfolio Portiolio Portfalio
B.093 3,056 1,746 623
20,716 24,013 2313 4709
240 - ] =
529 517 125 153
29,578 21 585 4 244 5,484
52 53 13 16
8 ! 2 2
188 188 62 7
28 24 k: B
"r Bf 43 Br
- 29 - i
659 504 i) 112
45 L: 1 11 ir
9 4 3 0
190 117 88 83
1,295 1,139 552 447
28,262 26,446 3,691 5,087
28 282 26 446 368 5007
28,282 26 446
{633) {1,062)
27 529 24 364
27 5629 245,364
2T 629 25,364

The annexed noles 1 bo 16 form an integral pan of these condensed interm financial stalements.

For MCB Investment Management Limited

! B -
e ;;_‘;;v' ,’f-"';:.,..-":
ff} .-""‘l #

Chief Executive Officer

(Management Company)

Chief Financial Officer

Mg od ey

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

Nine Months Ended Quarter Ended
March 31, 2025 March 31, 2024 March 31, 2025 March 31, 2024
Alhamra Smart | Alhamra Smart Alhamra Smart | Alhamra Smart

Portfolio Portfolio Portfolio Portfolio
Net income for the period 28,282 26,446 3,691 5,037
Other comprehensive
income for the period - - - -
Total comprehensive income
for the period 28,282 26,446 3,691 5,037

The annexed notes 1 lo 16 form an integral part of these condensed interim financial stalements.

For MCB Investment Management Limited
(Management Company)

i -z':?.z"-d:,'--'-::| i
» . i A ' )lezr mtz,
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

Hine Months Ended March 31, 2025 Hine Months Ended March 31, 2024

| Alhmara Smart Portiolio |
Undistributed Undistributed
Capital {loss] ! Capital (loss)
Value income Tolal Valua income Total
Mot aszets al the boeginning of the petiod 108,855 30,083 138,937 104,077 10,642 114,710
lesue of 346,586 units (2024 85,109 wnits)
- Capital value {at net assels value per unii at the
beginning of the period) 44,678 - 44 678 & 532 - 8532
- Element of intome 5,585 || -1 5,585 1 - 1
46,825 - 47,79 8533 - 853
Redemyption of 214, 713 unils (2024: 81,388 uniks)
- Capital value {at net assets value per unit a2 the
beginning of the period) (27,679) - {27.679) {8,159) - {8,159)
- Amount paid out of element of income refating to Net income !
fiar the: period after tasation” {3,400} {653} (4,054) {2 {1,082} {1,088}
Distribution During the Paoriod - |l . - {10,403) . {10,493}
[21,348) {653  (29.268) (18,656) (1.082)  (19.738)
Total comprehensive income for the: period . 28 282 28282 s 26 446 26 445
Hat assals al end of the maturity/perdod 134,332 57,712 185,750 93,554 36,006 129,960
Undiztributed (loss) | income brought forward comprising of:
- Realised 1318 10,093
- Unrealbsged 16,955 540
30,083 10,642
Accounting income avallable for distribution:
- Ridating to capilal gains T e 25364
- Exchuding capital gains - -
7529 25364
Déstribution during the pariod = =
Undistributed income cariod forward T2 36,006
Undistributed incomae | (loss) carriod forward comprising of:
- Realised 36,996 11,994
- Unrealised 20,716 24013
57,712 36,006
- (Rupeus) - — (Rupees) —
Met azsols value per unit ai beginning of the perod 128.9095 103383
Met assets value per unit ai end of the period 153.5551 1245520
The sresed nalea 1 ko 16 kams a0 mlegea! poel of (ese condensod inkoim nancil shlemeite
For MCB Investment Management Limited
(Management Company)
e f;:?,." . )
T ﬂuoﬁu mta-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOWS STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Mel income for the perod before taxation

Adjustments for non cash and other items:
Profit on balances with bank
Gain on redemption of investments - nat
MNet unrealised (gain) / loss on re-measurement of
investments dassified as * at fair value
through profit or loss'
Dividend Incomae

Decrease [ (Increase) in assels
Investments
Advance and other recaivables

{Decrease) [ increase in liabilities

Payable 1o MCB Investment Managemaent Limited
and Investments - Managoement Company

Payable to Digital Custodian Compaiy
Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan (SECP)

Accrued expenses and other liabilitbes

Profit received on balances with bank
Dividend Recaived
Net cash gonerated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount recedved on issuance of units
Amounl paid on redemption of units

Net cash {used in) | generated from financing activities

Net {decrease) / Increase Iin cash and cash
equivalents during the period

Cash and cash equivalents al the beginning of the penod

Cash and cash equivalents at the end of the period

MNine Months Ended

March 31, 2025

March 31, 2024

Alhamra Smart
Portfolio

Alhamira Smart
Portfolio

{Rupees in '000) ——-

28,282 26,448
[523) (517)
(8,093) {3.056)
{20,716) (24,013)

{240) .
(29,578) (27 585)
{15,165) 9157
(15,165) 9157
(1} (12)

q -
4 (14)
(60) 31
(55} 5
536 553

240 -
(15,739) 8,576
47,796 8,533
(29, 266) (19.738)
18,530 {11.205)
2,791 [2,629)
3,366 6,789
6,157 4,160

The annexed notes 1 1o 16 form an ntegral part of these condensed intenm financal statemenils.

For MCB Investment Management Limited

(Management Company)

! B -
e ;;_‘;;v' ,’/IP-";'-':.,..-':t
ff} .-""‘l #

Chief Executive Officer

Chief Financial Officer

Mg od ey

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

11 AlMamr ksfamic Active Allocation Fund (lhe Fund) was eslablished under a Trus! Deed dated, November 25, 2016, execuled belwesn MCB Invesiment
Margement Limiled 2s Managemonl Compary and Dagilal Cuslodian Company Limiled (Formedy. MCB Firancial Sorvices Limaled) 22 (he Treston. The
Fund was approved by the Securilies and Exchange Commission ol Pakistan {SECP) on December (2. 2016 under the Non-Banking Finence Companies
and Noliied Entities Regquialions, 2008 (lhe NEFC Regultalions 2008). The Trus! Act, 1882 has been mpealed due o B promulsation of Provincial Trust Act
narsely “Sinch Trusts Acl, 020" (the Sindh Trust Act) as empowersd under the Eighteanth Amendment lo the Constitulion of Pakistan. The Fund is required
o b registared wnder he Sindh Trest Acl Accordagly, on August 13, 2021 the above-mentioned Trusl Desd has baen rogisterad under the Sandh Trust Act

12  The Managemenl Company ol lhe Fund has bean licensed lo acl as an Assel Managemenl Company under the Nen-Banking Finance Companies
(Establshrmoant s Regulation) Rules, 2003 (he Rules) hrough a cerlificate of registiration issued by the SECP. The mgistersd office of the Managansanl
Company is al 2nd Floor, Adamjes House, |1 Chundigar Road, Karachs, Pakistan.

13  The Fund commenced ks operalions om Decamber 29, 2016. The Fuid 5 30 opii-and Shasah Compliant Fund of Fusds Bl shall invest i olber Shasad
compliant Collechve nvesimenl Schemes as-specified in the nvestment Policy contained in the offering document and SECP circular Mo, § of 2009, as may
be amended or substilulad Irom Bme o me. The unils ol the Fund are redeemable subjec] 1o a conlingenl koad

14 The duration of the Fund &= perpelual however, Aliocation Plans launched may have a sel ime frame. The Fund commenced ks operations from Docember
28, X016 and on thal dale, had olfered one type of Allocation Plan (Plan-l) which malured on Decembear 28, 2020, On June 16, 2017, the Fund launched
Allocation Pran-1l whech matered of Juna 16, 2021 The Managemen Company has sallied the unil holders of Plan-i and Plandl On June 10, 2021, the Furd
taunched Alhamra Smart Poriolio. The Fund is afiowed to mvast in Sharkah Compliant Collective Investrment Schames ar in cash and I or near cash
inslrumnenls as allewed under circular no. 7 of 2000 daled Mamch: 06, 2009 issued by the SECP,

15 The Pakistan Cradil Raling Agency Limited [PACRA) has assaned Managemen] quality raling of '"AM 1" daled Oclober 04, 2024 (2024: ‘SMY daled Oclobes B,
123} o the Managemenl Company

16  Tille bo ihe azsels of B Fund is held in e name of Digital Cuslodian Company Limfled as Tresbee ol the Fund.

1 BASIS OF PREPARATION

The ransachons undestaken by the Fund are m accondance with the process prescribed under the Shasah gusdelines ssued by e Shasah Advisor and areg
aceouriled for on substance miher than tha lem prescribed by the earlier relered guidelines. This praclice is being followad 10 comply with the requiaments
of e accounling amd reporlng slandands 25 applicable in Pakistan.

21 Statement of compéiance

These condensad mlenm financal stalements have been pregared in accordance with the accounling and reporling slandards as spplcatds in
Pakistan which comprises of.

- Inlermzlional Accounting Standard (LAS) 14, ‘Inlerim Financial Reporing’, isswad by the Inlemational Accounling Standards Board (WAWS8) as
natifiad under e Companies Acl, 2017,

Provisions ol and deeclives ssued under e Companses Acl 20117 along with past VIILA of the repealed Companies Ordinance, 1984, and

HNon-Banking Finance Companies (Establistmenl and Regulabons) Rules, 2003 (The NBFC Rues), Non-Banking Finance Cornpanies and Noliied
Enlilias Requislions, 2008 (The NBFC Requlalons) asnd requirament of the Tl Deed.

Where provisions ol and direclives isseed under the Companies Ad, 2017, Parl ViiLA of the repealed Companies Ordinance, 1984, the NBFC nues, he
NBFC Reguiaticns and requirements of the Trust Dead differ from the International Acoouning Standand (IAS) 34, Inlarim Financial Reporling, he provisions
of and direchves issued under the Companes Acl. 2017, Par VIIA of the repealed Companies Ondinance, 1984, Ihe NBFC Rules. the NBFC Reguiations
and requirements of the Trusi Deed have been lollowsd.

22  This condensed inlerm finandal informalion does ol ndwde 2l he inlomalion and disclosures required for full anneal Fnancal sialements and should be
read in comjunction with the linancial sklements for the year ended 30 Juno 2004 The compasaive in e stalemant of 25sets and Babilibes pregsanbed in the
condensod intonm linancial mformation as al 31 March 2025 hawo been extracted from the sudiled (mancs stataments of the Fund for he year ended 30
June 2, whene a5 the comparalives in the condensed inkerdm income stalemend. condensed Inlerim cash flow stalemenl, condensed inlenm disiibubon
slabemiant and condensad rem shatemaent of movemeand el holders' funds are stated from wnaudiled condensed inlanm financial mlomatbon for te nens
mondhs ended 31 March 2024,
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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

231  The dsciosures made in fhes condensed intenm financial information have, however, been fmited based on the requirements of the Inbemabional Accounling
Skandard 34: “Inlerim Financial Reporting’. This condensed inferim financial information is unsudited.

14 Incomplisnce with schedule V of the NBFC Regulations the Direclors of the Management Company, hereby declare thal this condensed inlenm financeal
staternent give a true and fair view of the state of affairs of the Fund.

25 This condensed internm firancial information & presented in Pak Rupess which i the funclional and presentstion cumency of the: Fund.

3. SUMMARY OF SIGMIFICANT ACCOUNTING POLICIES AND KEY ACCOUNTING ESTIMATES AND JUDGEMENTS

31 The sccounfing poficies dopied and he mefhods of compadation of balances wsed in the preparation of these condensed inlerim financial statements are the
same as those appied in the preparation of the annual finencial siatements of the Fund for the year ended June 30, 2024

3.2 The preparsfion of these condensed inderim financial statements in confonmily wath accounfing and reporfing skandards as applicable in Pakistan requires
management fo make esimales, assumpbons and use judgmends that affect ihe applicabion of policies and reporled amounts of assets, lisbéfies, income
and expenses. Esimates, assumphbons and judgments are conBnually evaluated and: are based on hestorical experience and ofher faciors, incheding
reasonable expeciations of fulure events. Rewisions o acoounding esBmates ane recognized prospechvely commencing from the penod of revision. In
preparing fhese condensed intenim financial stalements, the significant judgments made by management in zpplying the Fond's sccounting policies and the
key sources of eshimation and uncerainty were the same as fhose appbed io ihe financial sialements as at and for the year ended June 30, 2024, The Fund's
firancial rsk management objedtives and poicies are consisient with fhase disclosed in the anmeal financial statements of the Funds for the year ended June 30, 2024,

33 Standards, Interprefafions and Amendments to published accounting and reporiing standards that are dfective in the current pesiod

These are cerain amendments ko the accounling and reporiing standamds that are mandatory for the Fund's annual accounting pemod beginnimg on July 1,
2024. However, these are considered esiher not to be relevant or do not kave any significant impact on the Fund's operations and, therefoe, have not been
delaied in these condensed interim financial staelements.

34  Standards. Interpretafions and Amendments to published accounting and reporting standards that are not yet effective

These are cerain new siandards, inlerpretations and amendments i the acocouniing and reporBing standands thal are mandatory for the Fund's amnual
accounting penod beginning on July 1, 2024, However, these will nol have any significand mpact on the Fund's operabions and, therefore, have not been
deisied in hess condensed interim financesd sistements:

March 1, June 30,
25 024
Note Alhamra Smart Portfolio
4 BALANCES WITH BANKS
In current accounts 41 i} Boe
In saying accounts 432 5937 2.2
6157 3,366

41 Cument acoounts are mantaned with MCE Bank Limiled, & refaied pary.

42 These camy mark-up at rates ranging 8.50 % to 17.00 % per annum [June 2024: 17.00 % o 18.50 % per anmam).

[Un-audited) {Audrted)

March 31, Juni 30,
Note 2025 2024
5. INVESTMENTS Alhamra Smart Portfolio
Al Tair value through profit or loss
- Units of open-end mutual funds 5.1 180,124 136,151

348 ALHAMRA ISLAMIC ACTIVE ALLOCATION FUND




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

March 31, June 30,
2025 2024
{Un-audited) { Awdited)
Alhamra Alhamra
Smarl Smarl
Portfolio Portlolio
——Rupees in "M
6. PAYABLE TOMCB INVESTMENT MANAGEMENT LIMITED-
MANAGEMENT COMPANY
Management remuncration payable 6.1 4 5
Sindh sales tax payable on management remuneralion 62 1 1
5 ]

6.1 The Managemenl Company charged managemenl e al the rate of up lo 10% on accrued bank mark-up
calculated on daily basis. The remuneration is paid to lhe Managemenl Company cn a monlhly basis in
AITears.

6.2 Sales lax on management remuneralion has been charged al the rate of 15% (June 30, 2024: 13%).

T PAYAELE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

The Fund has charged SECP fee al the rate of 0.095% (June 30, 2024: 0.085%) of the average daily mel
assels of the Fund which is paid on a monthly basis in arrears.

(Un-audited) {Audited)
March 31, June 30,

2025 2024
Alhamra Alhamra
Smart Smart
Portfolio Portfolio
Note ——— (Rupees in "000) ——
8 ACCRUED EXPENSES AMD OTHER LIABILITIES
Audilors' Remuneration 430 510
Payabile lo Legal Advisor 24 g
Prinling Charges Payable 75 40
529 HE4a
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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

9 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at March 31, 2025 (June 30, 2024: Nil).
10. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Par | 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, is distributed 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 distmbute 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 perod. 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.

11. EARNINGS / (LOSSES) PER UNIT

Eamings per unit (EPU) has not been disclosed as in the opinion of the management, determination of
weighted average number of outstanding units for calculating EPU is not practicable.

12 EXPENSE RATIO

The annualized total expense ratio (TER) of the Fund based on the current period resuits is 1.05% (March 31,
2024: 1.24%) which includes 0.12% (March 31, 2024: 0.13%) representing government levy, SECP fee efc.

13 TRANSACTIONS WITH CONNECTED PERSONS | 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 being 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 distnbution payments
to connected persons. The fransactions with connected persons are in the nomal course of business, at
contracted rates and at terms determined in accordance with market rates.

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

Remuneraticn fo the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed /
Offemng Document.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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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)
March 31, March 31,
2025 2024

| Alhamra Smart Portiolio |
————— {Rupees in '000)

13.2 Transactions during the period:

MCEB Invesmtent Management Limited -
Management Company

Remuneration of the Management Company 22 o2
Sindh sales tax on remuneration of the

Management Company 8 T
Allocated expense - 29
Digital Custodian Company Limited - Trustee
Remuneration of the Trustee 188 188
Sindh sales tax on remuneration of Trustee 28 24
MCB Bank Limited -

Parent of the Management Company
Bank charges T 2
Alhamra Islamic Stock Fund
Purchase of 758,401 (2024: Nil) units 15,115 -
Redemption of 1,073,046 (2024: 767,174) units 21,422 9,360
Alhamra Islamic Income Fund
Purchase of 783,717 (2024: 84,74 3) units 88,345 9,360
Redemption of 592,721 (2024: 82,746} units 66,874 9.157

{Un-audited) {Audited)
March 31, June 30,
2025 2024
| Alhamra Smart Portfolio |
e (R Upees in "000)
13.3 Balances outstanding at period end:

MCB Investment Management Limited -

Managoment Company
Management remuneration payable 4 o
Sindh sales lax payable on

managemenl company remuneration 1 1

Payable against allocated expenses - -

Digital Custodian Company Limited - Trustee
Trustes remuneration payvable: g | 21
Sindh sales tax payable on trustee remuneration 3

MCB Bank Limited -
Parent of the Management Company
Balances with bank - cument account 220 [alat)

Alhamra lslamic Stock Fund -
Fund under common management
Outstanding 1,976,510 and (2024: 2, 291 ,.164) units
(investments made by the Fund) 44 TAB 34 665

Alhamra Islamic Income Fund -
Fund under common management
Outstanding 1,167,140 and (2024 976, 144) units

(investments made by the Fund) 135,376 101 486
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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

14 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 IFR.Ss. 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 (i.e. an exit price)

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the
balance sheet date. The estimated fair value of all other financial assets and liabilities is considered not
significantly different from book value.

The following table shows financial instruments recognized at fair value, analyzed between those whose fair
value is based on:

Level 1 : guoted prices in active markets for identical assets or liabilities;

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

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

15 GENERAL

15.1. Prior period's figures have been rearranged [ reclassified wherever necessary for better presentation and
companson. However, there were no malerial reclassifications to report.

15.2. Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
16 DATE OF AUTHORISATION FOR ISSUE

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

For MCB Investment Management Limited
(Management Company)

_ ,,...--_-;;?./"-fﬁ ;
P e e ﬂu&bﬂﬂ m\i;ﬂ—

Chief Executive Officer Chief Financial Officer Director
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