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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 Islamic Income Fund’s

accounts review for the period ended March 31, 2025,

Economy Review

The fiscal vear commenced on a strong tooting 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 improving current account was the remittances inflows
which skyrocketed by 32.5% to USD 24.0bn. Trade Deficit increased by 17.4% Yo¥ 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 1s 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 an annualized retum of 15.39% as against its
benchmark return of 10.74% and old benchmark return of 10, 14%,.

The allocation of fund was towards GOP ljara Sukuk and Cash with the exposures standing at
74.3% and 11.3% respectively.

The Net Assets of the Fund as at March 31, 2025 stood at Rs. 26,617 million as compared to Rs.
12,298 million as at June 30, 2024 registering an increase o 116.43%.

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 116.0804 as compared to
opening NAY of Bs. 1040607 per unit as at June 30, 2024 registering an increase of Rs. 15.7101

per unit,

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to clock around 2.53% 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 UUSD [2.5-13.0 billion
by vear end on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan
is on track to record the first annual surplus since FY11 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 681mn (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 vear with USD/PKR expected to close June 25 around 285.0.

The inflation reading has come down sharply mamly due to basc cffect and stable currency. The
headline inflation number i March 2025 clocked o at 0.7% compared to a high of 38.0% in May
2023, This was the lowest reading simee December 1965 (0.58%). 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 FY25 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
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

has announced and implemented a 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 committee may
mainiain 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.

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

throughout the vear,
Mutual Fund Industry Review

The Met Asscts of the open-end mutual funds industry increased by about 44.5% during 9MFEY 23
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 909 while
Islamic funds incréased by 26.8% to PKR 861bn. In addition. the total fixed Income and Fixed
Rate funds increased by about 44.9% since June 2024 o PKR |,393bn while Equity and related

funds increased by 86.4% to PKR 476bn,

In terms of the segment share. Money Market tunds were the leader with a share of around
47.6%, followed by Income and fixed return funds with 37.53% and Equity and Eguity 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 honzon 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.
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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

(Un-audited) {Audiled)
March 31, June 30,
2025 2024
MNote -— (Rupees in 000} ——

ASSETS
Bank balances 3,051,177 3,746,343
investments 23,016,613 8,155,182
Markup recevable 786,634 432,090
Advances, deposils, prepayments and other receivables 98 745 41 244
Total assets 26,953,169 12 374 B5S
LIABILITIES
Payable to MCB Investment Management Limited - Management Company 52,054 20,640
Fayable (o Central Depository Company of Pakistan Limited - Trusiee 3,002 846
Payable (o the Secunties and Exchange Commission of Pakistan 2,610 749
Accrued expenses and olher liabibities 278,523 54,191
Total liabilities 336,188 76 426
NET ASSETS 26,616,981 12,298 433
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 26,616,981 12,298 433
CONTINGENCIES AND COMMITMENTS

e Number of units =
NUMBER OF UNITS IN ISSUE 229.297,725 118,185,188

P | L (1] Tul-y PR
NET ASSET VALUE PER UNIT 116.0804 104 0607
The annexed notes 1 to 17 form an inlegral part of thns condensed interim fnancial information.

For MCB Investment Management Limited
(Management Company)
- '::::': 'J#’E"A ]

P ‘u.eﬁh W
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

Income from govemment secuntes

Capital gain on sale ol investments - net

Income from sukuk certificales

Profit on deposils wilh bank

Income on certificates of mushanks

Irzome on Bai musajal

Unrealised appreciabion / (dimdnution ) n far value of investments
classdhed as ‘at fair value throwgh profit or ioss' - net

Oiner income

Total income

EXPENSES

Remuneraton of MCB Imvestment Management Limitsd - Managemenl Company
Sindh Sales Tax on remuneraton of Mansgement Compsany

Alincated expenses

Smndh Sakes Tax on aliocated expenses

Hemunerabon of Central Depostory Company of Pakistan Limited - Trustes
Sindh Sakes Tax on remunerstion of the Trustee

Annual fees of Secunbes and Exchange Commission of Fakistan

Ausdiors’ remuneration

Securty and transachon cost

Marketng and selling expenses

Satthement and bank charges

Fees and subscriplons

Legal and professkonal charges

Shanah sdvtsory fee

Printing &and redsled costs

Total expenses

MNet income for the period belore taxation

Taxston
Met income for the peried after Laxation

Allocation of net income for the period.

Met income for the periced after taxathon
Income alresdy paid on units redeemed

Accounting income available ftor distribution

Redating to capilal gains
Excluding capital gains

Earnings per unil

Mirne Monlis ended

Quarter ended

I annexed mokes 1 1o 17 form an miegral part of thes condensed mtenm fnancad nformsation.

For MCB Investment Management Limited
{Management Company)

L m ::":;' I’EJA W
TR e

Chief Executive Officer
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Chief Financial Officer

March 31, March 31,
20235 2024 2025 2024
Mote (Rupees in ‘000)
2,466,495 EalAe Z, 466495 3d,03
{6,653) (9,684) {20,194) {8, rE)
258,719 238 800 (1,441,004} BEH31
1,548 591 311,044 392 343 113,591
80,535 12,440 (L)) -
486,068 = 216867 =
439,378 22,450 {238,218) (7.073)
1,654 1481 E16 s
5,275,780 1,124 206 1,376,814 532 G0
6.1 46D 084 43,549 177.018 12 803
TD. 363 8,79 26,553 1.665
2,026 5,350 o 2629
1.354 = =
26.262 401 10,264 2038
3,939 529 1,539 264
26,261 A.0r2 10,263 2,036
B38 rad 275 385
11,299 262 11,299 51
- 25,861 - 13436
1.451 508 {5.370) 1e
459 416 163 146
189 176 BT B2
ZTa A00 o3 112
A5 (=] 11 16
620,843 g2 207 232 194 35,861
4,654 938 10657, B 1,144 621 ABE B
10 - - - =
4 838 1!Dii‘f Bog 1,144,621 186 28
4, 654 938 1,031 099
{3,061,384) (2B 545)
1,593,554 53 454
86,888 4,084
1,506,560 448,350
1,583 554 53,454

s i |

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

Mine Months ended Quarter ended
March 31, March 31,
2025 2024 2025 2024
(Rupees in '000)
Net income for the period after taxation 4,654,938 1,031,999 1,144,621 496 829
Cither comprehensive income -
Total comprehensive income for the period 4,654 938 1,031,999 1,144,621 495,829

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

For MCB Investment Management Limited
(Management Company)

LA
A 1 ’Msiam%ﬁ?«

Chief Executive Officer Chief Financial Officer Director

317 AL HAMRA ISLAMIC INCOME FUND




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Hine Months crded March 31,

2025 20
{Rupees in D0
Capial e | Afeirined Total Dol Ghilize, | LMntielnded Toial
income WICCHTHS
Mel assats ol beginming of te period 12,190,844 107,589 12,298,433 4226347 A8 7TE 4275125
Issae of 1,024,177 841 units (2024: 183383 286 units):
- Capital value (&t net asset value per unil at 106,576 666 - 106 576 666 18886347 - 18,886,347
the beginning of the period)
- Element of incoms 6,996,315 - 6,996 315 1. 762,538 - 1762538
113,572 081 - 113,572 981 20,648 886 - 20,648,886
Redemption of 513,065,404 units (2024: 120,512,090 units):
- Capital value {at nel assel value per onit at the (95,014, 218) - (@504, 218) (13,379, 508) - (13,379, 508)
bagimning of the period)
- Element of income (5,833, 770) (3,061,384) (8.8895153) (1,010,654 (278,545) (1,289, 7249)
(100,847,985 (3,061,384) (103,909.371) (14,390, 162) (278,545)  (14.668,707)
Total comprehensive inoome for the penod 4 654 938 4 654038 - 1,031 2499 1,031,550
Net assets as at the end of the period 24 915,837 1,701,143 26 616,981 10,485,071 BOz 232 11,287,302
Undistrnibuled mcome bought forwand
- Reaksed 60786 B4, 760
- Unrealised 46803 [15.982)
107 589 48,778
Accounting incoms evallable for distibution
- Relating 1o capital gaina BE BBH 4 084
- Exchuding capital gains 1,506 666 740,370
1,593,554 753,454
Undistributed incomea camried forward 1,701,143 BO2 2
Unidistributed income camied forwamd
- Realsed 1,261,765 T T
- Unrealised 435,378 Z2 450
1.701,143 BO2.231
[Rupees) {Rupees)
Met assels value per unil as at beginning of the perod 104 060T 102 9884
Mt assets value par unil as at end of the penod

116.0804

The annexsd notes 1 fo 17 form an integral pant of this condensed intenm financial information.

For MCB Investment Management Limited
(Management Company)

P
TR e

Chief Executive Officer
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Chief Financial Officer

118.8372

s i |

Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Mine Months ended March 31,

2025

2024

(Rupees in "000) m—=——

Met income for the period before taxation 4654938 1,031,999
Adjustments for non cash and other items:
Unrealized (appreciation) / diminution in value of investments classified as
‘gt fair value through profit or loss’ - net (439,378) (22 450)
4 215,560 1,009,549
Increase in assets
Investments {14,422 053) (9,087 420)
Profit recevable (354,544) (608,469)
Advances, deposits and prepayments (57,501) (304 580)
(14,834,099) (10,000 469)
Increase in liabilities
Payable to MCB Investment Management Limited - Management Company 31,414 24471
Payable to Central Depository Company of Pakistan Limiled - Trustee 2,156 500
Payable to Secunties and Exchange Commission of Pakistan 1,861 (457)|
Payable aganst purchase of investments - 3,329,619
Accrued expenses and other kabilities 224 332 (#23)
259 762 3.353.719
Met cash used in operating activities (10, 358,777) {5.637,201)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 113,572,981 20 648 BE6
Paymenis on redemption of units (103,902,371) (14,668,707)
Met cash generated from financing activities 9,663,609 5980179
Met (decrease)/ increase in cash and cash equivalents during the period (695,168) 342 978
Cash and cash equivalents at beginning of the period 3,746,343 1,539 887
Cash and cash equivalents at end of the period 13 3051177 1,882 865

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

For MCB Investment Management Limited
(Management Company)

T A
- P ry :
P

' s M |

Chief Financial Officer Director

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

FOR THE NINE MONTHS ENDED MARCH 31, 2025

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Income Furd (he Ford) was eslablished through a Trust Deed execuled belween MCB nvesimenl Mamagerend Limied as the Managaemen]
Company and Confral Depasilory Company of Pakistan Limied (CDC) as Trustes. The draft Trust Doeed of the Fund was approved by the Securiies and
Exchange Commession of Pakistan (SECP) vide ils loler daled January 25, 2011 consequenl bo which Trusl Deed was axeculed on March 07, 2011 in
accondance will fhe Assel Managemenl Compames Rules, 1985 (AMC Rules) repealed by e Non-Banlang Fnance Companies [EstabBshment and
Requiations) Rules, 2003 (NBFC Rules). During The year ended June 30, 2021, the Trust Act, 1882 was repesied due lo promulgation of Provisional Trusl Acl
narmely “Sindh Trosts Ad, 20217 (lhe Sindh Trust Acl) as empowersd under B Eighlesnth Amendment {o the Consiitulion of Pakistan. The Fund was regestened
under fhe Sindh Tresl Adl on August 13, 2021

The Managemend Compiany of the Fund his been licensed (o acl as an Assel Managermaent Company under the Non-Banking Finanoe Companiss {Establishment
and Regulalon) Rules, 2003 (the NBFC Rulas) hrough a cerificale of remslabion Bsued by the SECP The regishered office of the Managemend Company &
situzled &l 2nd Floor, Adames House, L1 Chundngar Road, Kanachi, Pakistan

The Furdd &5 an open-end collechvs investmenl schemes and is §sled on the Pakistan Slock Exchange Limded. The prncpal objeclive of the Furd is 1o seek o
penerile superior risk adjutied nolums by imvesing o shord, medium and long-tenn Shariah Compliant fooed income instruments. The units of e Fumd wera
iniliz=ly offered for public subscription af a par vakee of Rs 100 per unil. Thersalier, the unils are being offered Tor pubhc subsorplion on & confiuous basts. The
units af the Fund are ransferable and can also be redeemed by sumendering e lo the Fund. The Fund has been calegorised as & "Shariah Compliant slamic
Incoemie scheme” by the Bosnd of Dirsclors of he Management Company in accordance with e reguirements of Circuler 7 of 2008 daled March 6, 2009 msued
by the SECP.

The Pakislan Credl Raling Agency Lirnked (PACRA) has assigrod an asssl manager raéng of "AMT daled Oclober 04, 2024 {June 30, 2024 "AM1" dated
Ociober 6, 2023) I the Managament Company and AB-T) 2= stabiily raling daled Augusl 78, 2024 {lne 30, 2024: "AALY daled Septamber 08, 2023) I the

Fund. The raling reflects the Managemenl Company's experenced managemenl leam, siuchsed mvestmenl process and sound qualily of systems @and
PrOCEGSES.

Tille b the assets of e Fund i held in Be name of B Central Depesitory Cormparry of Pakistan Limiled as the Tasbes of the Fund.

BASIS OF PREPARATION
Tha Iransackons undersken by the Furd e m accordance wilh the process presconbed under B Shanah gudelines ssued by the Shariah Advisor and are

accounbed for on substance rafher fhan he form presoribed by Be earfer elermed guidelines. This pracice is being Tolowed o oomply with e regusrements of
e actouning and repading slandands as applicabls in Pakisian

Siatement of compliance

This condessesd intorm lingncal slalements have boen prepared in accoedance wilh the socounling and repording slandands as appbcable in Pakistan for inlenm
Frmanci reporfing. The accouniing and reparling slandards applcable m Pakislan for inberim financial reporling comprese of:

- Imemiiona Accounting Sandard (IAS) 34, Inlenm Financal Reporing, issued by (he inbernalional Accounling Slandands Board (IASB) as nofified wunder the
Companies Acl, 2T,

- Provisions o and direcives ssued under ihe Companies Acl 2017, along wath par VIIRA of the repealed Companies Ordinance, 1584, and

The Mon-Banking Finance Companies {Establishment and Riaguialions] Rules, 2003 (lhe NBFC Rules), e Non-Banking Finance Comgpearses and Nobfed
Enlifies Riogulations, 2008 {the NBFC Regulabons ) and the reguiremonts. of he Trusl Deed.

WWhers provisions of and diseclives issued under the Comparses Acl, 2017, Part VIIIA of the repealed Companies Ordinance, 1584, the NBFG rues, e NBFG
Reguistions and requrements of the Trus! Deed dffer from e inflermations Accounting Stndard (LAS] 34, Inferim Financial Reporling, the provisions of and
directives Bsued under the Companies Ac, 2017, Parl VIIlA of the repsated Companies Ondfinance, 1584, the NBFC Rues. the NBFG Requlstions and
requirameris of the Trusl Dead heve baen lolowed.

The disclosures made n this condensed inberim francal infamalion have, however, been miled ased on the requirerninis of the inlomalional Actouning
Slandard - ‘Inlernm Finencial Reporing”. This condensed intenm Bnancial informalion s uneudiled.

In compliance with schadule V of the NBFC Requlalons the Deeclors of e Mansgemenl Company, beroby declare thel ths condensed inlemn financeal
staternent gve a lnee and far view of Bhe slale of affairs of the Fund.

This condensad mbenm inancal inlormalion s presented n Pak Rupees which i the funclional and presentabion cumency of e Fumd.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLI CIES

The acoounting poices adopted and the methods of compulaion of belances used in the preparaton of hese condensed inlerim finencial slalements are the
same &5 those appied in the preparation of the annual financial slaternents of e Fund for he year ended June 30, 2024,

The preparabon of hese condensed mienm fnancial sialements m conformilly wilh sccounting &nd reporfing slandands &s applicable n Pakislan requees
management bo make esimales, assemplions and vse jdgments thal affect e spplicabion ol polices and reported amounts of asssls, EBbilfies, moom:s and
expenses. Eslimales, assumplions and judgments are condinually evsiualed and are based on hisiorical experience and ofher laclors, including reasorable
expecizions of lulwre evenls. Revsions lo acoounling eslimales ae recognized prospeclively commencing from the peniod ol revision. In preparing lhese
condensed inlersm nancial slatements, ihe significant pdgments made by management in applying he Fund's accooning poficies and the key sources of
eslimalion and uncerlainly weme the same &s those apphbed 1o lhe finsncial slalerments a5 al and Tor lhe yesr ended June 30, 2024, The Fund's financial nsk
management objechves and poiices are consisient with those disclosed n the annual finandal slalements of the Funds o e year erded June 30, 2084

31 Sitandards, interpretations and amendments to published accounting and reperting standards that ame effective in the current period

There are cerlain amendments ko e sccounting and reporimg slandards thal are mandalory or the Fund's anmual acocouniing pened begenming on July 1, 2024
Howewer, these are considersd esther nol 1o be relevant or do niol bave any significanl mipac] on fhe Fund's operafions and, Iherelore, have nol been delailed in

32  Standards, interpretations and amendmaonts to published accounting and reporting standards that are not yet effoctive

There are cerdain amendmends (o fo eccounting and reporling standards thal are mantalory for the Fund's armus accounling peried begeming on July 1, 2024
However, these are oonsidened esther nol 1o be ralewan] or do nol have any significant mpacl on the Fund's operaions and, therefors, have nol been delailed in
thase condersed inlerm francial sislements.

March 31, June 30,
2025 2024
Nota - (Rupees in "000) —
4 BANK BALANCES
Savings aciounls 41 2,922 588 3717 807
Gurrend accounls 42 128,589 28436
3054477 3746,13

41 These carry profits al fhe rales rangng bebween B.50% o 19000% (June 30, 2024- 12.007% o 21.30% ) per annum and include Rs. 100302 milion {June 30, 2024:
R=. 1.61 millior) manisined wilh MCB |siamic Bank Limited (a refated party).

43  Thess mncude bidsnces held wilh MCB Bank Limited {a related party) of Rs. 126,22 million {June 30, 2024: Rs. 2823 milion),

{Un-audited) {Audited)

March 31, Jdune 30,
2025 2024
Note — {Rupees in *000) —
5 INVESTMENTS
Investments at "fair value through profit or loss’
Unlisied securilizs - Coporale sukuk cerfiicates 5.1 2,596, 994 498,557
Listesd securilies - Corporats sukuk cerliicates 5.2 413,205 405,987
GaP Farsh Sukuk cerlifcates 53 20,005,409 7,250,638
Bai sl ceriificates 5.4 : =:
Cerlificates of mushankah 55 - -

23,016,613 &,155,1582
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

March 31, June 30,
1] Payable To MCB Investment Management Limited - 2025 2024
MANAGEMENT COMPANY (Un awdied) {Audited)
{Rupees in 000} ——
Management rermuanarabon payabie 6.1 41,288 6,536
Gindh sales tax payable on MenEgemsent remunerabon 6.2 6,193 B50
Sales load payatie 4,474 3,232
Back end lnsd paysble BT £
Fayable agains! shanah advisry fea = 3
Payable agamst allocsted expensas 6.3 - 758
Payatile against markebng and sefing expenses G4 - 9,154
52 054 20 640

61  ‘As perreguistion 61 of the NBFC Regulations, 2008, the Managament Company & enfiied {0 @ remuneration egual o a2n amount not exceedng the maximum
rate of the management fee as declosed in the Ofenng Document subject 1o the lotad expense @ho mil. Kespng in view he maximum aliosabls threshold,
the Managemsnt Company has charged s remuneraton af the rales rmngng from 0.01% o 7A0% per annum of the gross eamings in the manth of July 01,
2024 and August 31, 2024 As per the amemdment in e offenng document, the Management company with effect from Seplember 01, 2024 hes charged
mansgement fee & the rale uplo 2 00% of Mel assets of the schemes, calculated on dally basis. From Seplember 01, 2024, the Managemenl compary has
cheged management e rangng from 0.85% o 2.00% per annum of the daly net assels. The remuneration is payable o the Managemenl Company monthly
in BMEErE.

B2 Sindhsales tax on remunerabon of the Managament Companmy has besn charged at te rale of 15% [June 30, 2024. 13%).

B3 T'he SECP has allowed the Assat Menagement Companies to charge aliocated expenses o the Fumnd on ds discretion. Thia = subject to the conddion that the
axpense chamed ramans with m the Fund's iotal expense ratio imil, &5 defined under the NBFC Hegulatons and nol being higher than the Solual expensas.

“The Sindh Finance Act, 2024 has intreduced an amendment (o the Sindh Seles Tax on Seraces AcL 20 11, whereby it & clanfied thal "consideration in
money® Blsn incudes any amount of reimbursabis axpenditure and changed in the course of provson of 8 serace. Accordingly, dunng the penod, e Fund
change sales 1ax on allocsled expenses in he cowrse of provison of senace at he raie of 15% and 5 paid lo the Management Company which acls as &
colecting agent. During fhe penod, saies 18x i5 al the mle of 15% [Junse 30, 2024 13%)

B4  The SECP has allowed the Asset Mansgement Companies to charge selng and marksting egpenses (o the Fund on i discretion. This & subject to the
condition thal the axpense charged ramains with in the Fund's lotal expense rabo imit. as defined under the MBFC Hegulatons and not being higher than the

aclusl expenses

*The Sindh Finance Ad, 2034 has nimdeced an amendment (o the Sindh Seles Tax on Services AcL 20 11, whereby it & danfied thal “consideraton in
money” also indudes any amdount of reimbursabés expenditure and charged in the course of provison of a service. Aocondingdy, dunng the penod, the Fund
change sales 1ax on allocaled expenses in the course of provision of sendace al the rale of 15% and & paid 1o the Managameant Company wiuch acls a5 a8
coBechng agent. Dunng the penod, sales ax & &1 the rale of 15% (June 30, 2024. 13% )

The Managament Company Ras not changed such axpenses to e fund dunng he penod,

7 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

The Fund has changad SECP fea at the rate of 0.07/5% (June 30, 2024: 0.075%) of Ihe sverage daily net sscets of the Fund which = pad on & monthly basis

in ERars,
March 31, June 30,

2025 2024
B ACCRUED EXPENSES AND OTHER LIABILITIES (Un audited) {Audited)

{Rupees in "000) ———
Frovaaton for federal avcise duty payabls on

- Remuneratan of the Menagement Company a1 2,639 8639
- Babes load 3,028 3,028
Audibors” remunerslon faysble BaG B4a
Prntang charges payable 75 40
Brokerage and seflement chames payatde 3,356 -
Legal and professsnal charges payabla T24 T8
W iEnnckding 1ax payable 191,855 40,873
O payahie 70,000 23
278,523 54,191
B1 I'ere i no changs in the slatus of the appeal fled by the Federal Board of Hevenue i the Honorable Suprems Court of Pakistan @ resgect of levy of Federal

Exciss [uty s eported in e annusl finsncial statements of the Fund for the year ended June 30, 2024, Had the saed provisson for FED not been recorded in
the condensed intenm financal infomston of the Fund, the net asset value of the Fund as at March 31, 2025 would heve been higher by He. (L05 per uni
{dune 30, A He 0.9 per unil)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

9.  CONTINGENCIES AND COMMITMENTS

Thene were no contingences and commitmends oulstanding as al March 31, 2025 and June 30, 2024,

10.  TAXATION

The income of the Fund i exempt from income tax under Clapse 99 of Parl | of the Second Schedule to (he income Tax Ord@nance, 2001 subiect to the
condiion that not bess Ehan 90% of e accounting income for the vear as reduced by capitad gains, whether realzed or unrealized, is disinbuted amongst the
unit holders as cash dividend. Furthermaore, as per Requlation 63 of the Mon-Banking Finance Companies and Nofified Enfites Reguiations, 2008, the Fund &
required io distnbdéz not less than 90% of ils accounding income for the year derived from sowrces ofher than capital gains as mduced by such expenses as
are chamgeable thereon fo the umt hodders. Since e Management Company inlends ko disinbute al least 90% of the Fund's accounfing mcome |o be eamed
during current yesr o the unit holders s reduced by capitsd gains (whither realized or enrealized) fo iis unit holders, therefore, no provision for tomtion hes
been made in these condensed inferim financal statements during the period. The Fund & aiso exempt from the provisions of Seclion 113 (minimum tx)
under clause 11A of Part IV of the Second Schadule to the Income Tax Ordinance, 2001.

1. EARNINGS PER UNIT

Eamings per unil based on cumulafive weighled average units for the period has not been disclosed as in the opinion of the Management Company, the
detesmination of the same is not prachcable.

12 TOTAL EXPENSE RATIO

The annualized tobal expanse ratio (TER) of the Fund basad on the cument peniod results & 1.77% (March 31, 2024: 1.60%) which includes 0.30% (March 31,
2024 0.19%) representing Government Lewy, Sindh Worker's Wislfare Fund and SECP Fee.

March 31, June 30,
2025 2024
{Un audited) {Audited)
13 CASH AND CASH EQUIVALENTS «=—— [Rupees in "000) ——
Balances with banks 4 3,051,177 3,746,343

14 TRANSACTIONS WITH RELATED PARTY | CONNECTED PERSONS

Redated parfies | connected persons of the Fund include e Management Company, ofher collective investment schemes managed by the Management
Company, MCB Bank Liméied baing the Holding Company of e Management Company, MCE Islamic Bank Limited (being 10:0°% subsidiary of the Holding
Company), the Trustee, direciors, key management personnel and ofber associated undertakings and conneched persons. Connecled persons also inchade
any person beneficially owing drectly or indirectly 10% or more of the units in fhe issue | net assets of the Fund.

Transacfions with connected persons essenfially comprise sale and recemplion of units, fee on account of managing the affars of the Fund, ofher changes,
sale and purchase of nvesiments and distribufion payments to connected persons. The ransacions with connecled persons are in the nosmal course of
business, at conbracted rates and al lerms defermined in accordance with marked Etes.

Remunerafion io the Management Company of the Fund is determined in accordance with the provisions of the NBFC Reguiations and the Trost Deed |
Difemng Document.
Remuneration io the Trustee of the Fund is determaned in accordance wilh the prowvissons of the Trust Deed / Offieming Document.

The details of tansactons during e current peniod and balances at penod end with rekated parfies / connecled persons am as follows:
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14.2 Details of ransactions with the related parties [ connectod persons during tho period are as follows:

{Un-audited} (Un-audied)
March 31, March 31,
2025 2024
—— (Rupess in '000) ——
MCE Investment Management Limited - Management Company
Remuneration including indirect taxes 530,447 4871
Shariah advisory fee 274 400
AMlocated expenses 9.026 5,350
Marketing and seling expenses - 25 861
Units issued to unitholder on behalf of the Management Company® 1,461
MCB Bank Limited - Parent of the Management Company
Bank charges Fry | 112
MCE Islamic Bank Limited - Subsidary of Parent of the Management Company
Profit on bank balances 273,862 849458
Central Depository Company of Pakistan Limited
Remuneration of the trusiee (including indinect taxes) 30,201 4601
CDC setiloment chamgos 646 39

* This represents amound reimbursed by the Management Campany o the fom of dividend o idenfified wnil holders of thae Fund in refaton (o
raversal of excess amount chamged agains! mimbursament of salling and markeling expanses as per the direclion ol Secunbas and Exchange
Commission of Pakislan.

143 Amount cutstanding as at period [ year end

{Un-audited) {Awsdeted)
March 31, June 30,
2025 2024
= (Rupees in '000) ——
MCE Investment Managemont Limited - Management Company
Managoment remunerafion payable 41,288 6,536
Sindh zales tax payable on management remunaration 6,193 850
Sale load payable 4,474 3232
Back End Load Payable 87 -
Payable against Sharizh advisory fee k| 30
Payable against aflocated expensoes - 798
Markofing and seling oxpense payable - 9194
MCB Bank Limited - Parent of the Management Company
Bank deposit 128,224 28,233
MCE Islamic Bank Limited - Subsidary of Parent of the Management Company
Bank balances 1,003,019 1,611
Profit recefvable on bank balances 41,357 411
Central Depository Company of Pakistan Limited - Trustes
Remuneration payable 261 743
Sindh Sales tax payable on remuneration of Trusteo 392 a7
Socurity deposits 100 100
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15 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair vaiue is the price that would be received to sall an asset or paid to fransfer a liability in an orderly transaction between market
participants at the measurement date. Consequently, differences can arse between carrying values and the fair value esiimates

Underiying the definiton of fair value is the presumption that the Fund is a going concemn without any intention or reguirement to curtail
materially the scale of its operstions or to undertake a transaction on adverse terms.

Financial assets which are tradeable in an open market are revalued al market prices prevailing on the sistement of assets and
liabilities date. The estmated fair value of all other financial assets and liabilities is considered not to be significantly different from the
respective book values.

151 Fair value hierarchy

Intemational Financial Reporfing Standard IFRS 13 - *Fair Value Measurement® requires the fund in classify assets using a fair value
hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following
ievels:

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

Level 2 : inputs other than guoted prices included wiihin level 1 that are observable for the asset or hability, either direclly {ie. as
prices) or indirectly {i.e. denved from prices); and

Level 3 : inputs for the assets or Rability that are not based on observabie market data (i.e. unobservable inputs).

16 GENERAL

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

16.2 Certain prior penod's figures have been re-aranged | re-classified, wherever necessary, to faciitate comparnson in the presentation in
the current penod. However, there were no matenal reclassifications to reporl

17 DATE OF AUTHORISATION FOR ISSUE

These condensed intenm financial statements were authorized for issue on Apnl 21, 2025 by the Board of Directors of the
Mznagement Company.

For MCB Invesiment Management Limited
(Management Company)

i 'F-::': "-‘#-;f-l.{v"ﬂg
P 1 ﬂuwﬁ-\ W

Chief Executive Officer Chief Financial Officer Director
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