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

Dear Investor,
On behalf of the Board of Directors, | am pleased to present Alhamrea Islamic Asset Allocation

Fund’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
(SLAY with the IMF for a 37-menth Extended Fund Facility (EFF) totaling approximately USD
7.0 billion. Over the course of the pertod, Pakistan demonsirated fiscal and external discipline,
successtully meeting key IMF program targets 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 (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 year 2025 (EMEFY25) compared to a deficit of USD [.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 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 yvear. This was on account of current account
surplus and flows from IMF and multilateral sources. The local cwreney remained broadly stable
as the USD/PKR. depreciated by 0.7% to 280.2 during the period under review.

Headhine inflation represented by CPl averaged 5.4% during 9MFY 25 compared to 27.2% in the
corresponding period last vear. This sharp decline was driven by the currency's stahility 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
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 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 PKR
8.452 bilhon—{alling 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

Equity Market Review

KSE-100 Index posted a remarkable performance during the first nine months of FY25, hitting a
record high of 118,769 points. This surge was fueled by several positive developments, including
inflation falling to multi-decade lows and a 1,000-basis point rate cut by the SBP. Investor
sentiment was further buoved by the IMF Board’s approval ot a §7 billion EFF, renewed foreign
currency deposit rollovers by friendly nations. and a significant World Bank lending package
under the Country Partnership Framework. Additional support came from government efforts to
tackle circular debt and the approval of a USD 1.3 bilhon RSF arrangement. Despite some
volatility in late March 2025, the index closed at 117.807 points—up 39.362 points or 50.2%.
During 9MFY 25, Foreign investors were net sellers with an outflow of USD 242.0 million. The
massive selling was on account FISE 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 2274 million, USD 55.7 million, and
LISD 38.2 million,

Om activity front, average trading volumes for KSE-All Index improved by 40.7% to 635.7
miillion 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 contributors to the index gains, adding
9,100, 8,680, and 7,840 points respectively. Attractive dividend yields amid monetary casing
garnered investor interest in the Banking and Fertilizer sectors. The E&P sector also remained in
the limelight due to a surprise 800% bonus announcement by MARI and improvements in the

liguidity position of circular debt-linked companies.

FUND PERFORMANCE

During the period under review, the fund delivered a retum of 44.97%, as against its benchmark
return of 43.36% and old benchmark return of 43.52%.

On the equities front, the overall allocation was 82.00% at the end of the penod under review. The
fund was mainly invested in Commercial Banks, Cements, and Oil & Gas Exploration companies
during the period. Rest of the fund was invested in cash, amounting to 16.6%,

The Net Assets of the Fund as at March 31, 2025 stood at Rs, 1,831 million as compared to Rs.

L4877 million as at June 30, 2024 registering an increase of 23.13%.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 162 5096 as compared to
opening NAY of Rs, 112.0957 per unit as at June 20, 2024 registering an increase of Rs, 42,7388

per unit.

Economy & Market — Future Qutlook

Pakistan's GDP growth is projected to clock around 2.5% in FY25, similar level compared to
2.5%, last vear. 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 cffect. However, agricultural
growth is likely to remain modest at 1.8%, constrained by the high base effect and tlood-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 vear end on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan
is on track to record the first annual sumplus 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 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 yvear with USIDV/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 00.7% compared to a high of 38.0% in May
2023, This was the lowest reading since December 1965 ((L58%). 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 year. We anticipate CPI to average around 5. 1% in FY 25 compared to 23.4% 1in 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 ol 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
maintain status quo as external account continues to remain uncertain. A sustained weakness in
global commodity prices and a positive nudge in external account may open space for easing in
the later part of the calendar vear.

From the capital market perspective particularly equities, the market 1s still trading at cheap

valuations. Market cap to GDP ratio is at 12.6%. a discount of 30.9% from its historical average
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

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 to Earnings ratio of 6.5x. while offering a dividend
vield of 8.3%. For debt holders, we expect Money Market Funds to continue to scamlessly mirror

policy rates throughout the yvear.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5%, dunng 9MFY 25
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% 10 PKR 909bn while
Islamic 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 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around
47.6%. followed by Income and fixed return funds with 37.5% and Equity and Equity related

funds having a share of 12.8% as at the end of March 20235,

Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As economic recovery gains further traction and becomes
broader based, the interest in capital markets particularly equities will continue to remain strong.
Our operations remained seamless and given our competitive edge in digital access and online
customer experience, we are prepared to get benefits of the growing number of investors

available online.
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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

ASSETS

Balances wilh banks

Investmenls

Dividend, markup and other receivables
Advances, deposils and prepaymenls
Receivable against sale of investmenls
Total assets

LIABILITIES
Payable lo MCB Investmen| Managemenl Limiled -
Managemenl Company
Payable 1o Cenlral Depository Company of Pakistan Limiled - Truslee
Payable 1o the Securilies and Exchange
Commission of Pakistan [SECP)
Accrued and other Fabilities
Total liabilities

MNET ASSETS
Unit holders’ fund (as per statement attached)

Contingencies and commitments

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

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

MNote (Rupees in "000) ———
4 307,599 183,801
5 1,517,851 1,307,936
17,362 3229

3,905 3,906

3,869 5,930

1,850, 586 1,504,802

G 6,171 5,739
274 234

T 145 119
8 13,153 11,510
19,743 17,602

1,830,842 1,487 200
1,830,842 1,487 200

9

{Number of units) ———

11,266,056 13,267 241

(Rupees)
162 5096 112 0857

The annexed noles from 1 lo 17 form an inlegral parl of these condensed inlerim financial stalements.

For MCB Investment Management Limited

(Management Company)

D
.__,__,-1'/" A
7

P i

Chief Executive Officer Chief Financial Officer

mbmmnzr

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

INCOME

Capital galn on sale of Investmenis

Dividend incomes

Markup cn bank deposils

Income frem GOP farm sukuk cerlficates & NCCPL deposit

Unresalisod apprecation on re-measurement of imvestments classilied
‘gz ‘hrancial assals al falr value through profil o less’ - not

Total income

EXPEMNSES
Remuneration ol MCB Investment Management Limatad
- Managemanl Company
Sindh Sades tax on remuneration of the Managemenl Comparny
Allpcated expensaes
Remuwaration of Contral Deposilery Company of Pakislan
Limited - Trustes
Sindh sales lax on remunaration ol the Tresies
Salng & Markeling Exponso
Annual lee Lo the Securithes and Exchange Commission ol Pakistan
Brokerage, selllermeant and bank changes
Prirvlbrig arvd refated cosls
Feas and subscriplhon
Shanah advisory loe
Auditers’ remunaralion
Legal and professional chargos
Donabion
Tolal expenses

Hel income before taxation
Taxalion
Met income lor the period after laxation

Allocation of not mcome for he peaod:
Met ncome Tor e penod allor taxation
Income afready pald on undls redeemad

Accounting income avalable for distribution.
- Relating o capilal gains
- Excluding capital gains

Earnings | loss por unit

The annexed notes from 1 1o 17 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited

623 606

51’21.f3‘ii
—

507,959 458 488
22 646 28 312
530,605 AB6. /99

(Management Company)

J'I‘ F

Chief Executive Officer

291

Chief Financial Officer

Nine months ended Quarter endeod
March 31, March 31,
2025 2024 2025 2024
Note (Rupees in "000)
268351 M1 ms 4,043 114 435
65,765 62423 20,169 21437
15,514 18,720 6.022 9280
401 = 18 &
511 128939 327 074 (23, 556 {61,934)
683375 [ RE] 95,606 83,218
42 BT 32980 15,003 10,658
6432 4287 2251 1.385
- 936 = 347
1,983 1,807 B8 GO6
pris T 236 i (13 i)
- 278 - 1,745
1,1H 1,004 410 340
4 166 4,008 41 EH
46 6 12 16
214 400 93 112
614 L 3 17
189 176 Br B2
1,660 1,418 373 325
54 fGD 50,568 20,042 16.836
03,600 608,533 76.654 b6, 382
10 - - -
FEEEET [LERE] 76,654 o0, 380
608 533

mbmmmﬁ

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

Nine months ended Quarter ended
March 31, March 31,
2025 2024 2025 2024
(Rupees in "000)
Net income for the period after taxation 623,606 608,533 76,654 66,382
Other comprehensive income for the period - - - -
Total comprehensive income / (loss) for the period 623,606 608,533 76,654 66,382

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

e e .ﬂﬂ i Haazgs Hoskag

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 Nene months period ended Manch 31, 2024
Undistributed Undistributed
. ncome | N income |
Capital vahag a i Totsl Capits] valus i i Total
lmzs) ]
{Rup=es i 000}
Met assels at the beginning of the period 1,036,878 400,327 1,487 200 1488352  (200401) 1,288,852
Issuance of 3,541,243 unils (2024: 1,777,665 undls):
- Capital value (al nel assel value par unil
gl the begirning of lhi parod) 356 958 - 3546958 118,103 - 116,103
- Elarmenl of incomse 85343 - 025 343 25778 - 25778
482 302 - 482 302 141,881 - 141881
Redemphion of 5,542 429 unils (2024: 7,595,118 unilsk
- Capital value (sl nel assal value per unil
at the beginning of tho pariod) 621,283 - 621,283 496,316 - 458,318
- Element of income [ {loss) 57 082 83,001 150,883 12487 121,734 134 216
GTR265 53,001 T2 266 508,798 121,734 630,532
Tolal comprabansive inoome for the paiod - 623 606 623,608 - B08 533 608,533
Final Dwidend paid dunng the Period
al the ale of 1.4341 per unil - - - (28 302} - (28, 307)
Met assels at the end of the period B38.916 930,926 1,830,842 1,084,133 286,358 1,380 532

Accumuiated Income | (loss) brought forward

forward comprising of:

- Realisad gain (23,753) (180,907}

- Unreslised gain 424 074 (189,484}
Accumulated Income | (loss) brought Forward 400,321 (200.401)
Accounting income available for distribution
- Ralaling lo capital gaims 507,858 A58 488
- Excluding capilal gains 22 5648 28,312

530,605 486,800

Undistributed income carried forward B30, 926 286,388

Undistributed income carmed forward comprising of:

- Realised loss 601,587 {40,67E)

- Unrealised gain 228,838 327,074
930 926 286,388

{Rupees) (Rupees)

Mel assel value per unil al the beginning of the period 112.0857 643123

Mol assel value per unil al the end of the penod

The annexed notes from 1 to 17 form an integral part of these condensed internim financial statements.

For MCB Investment Management Limited
(Management Company)

e i ad - Haaaps Husktag

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

CASH FLOWS FROM OPERATING ACTIVITIES
Mel income for the perod before laxation

Adjustments for:

Dividend income

Unrealised appreciation on re-measurement of investments
classified as "financial assels at fair value through profit or loss' - net

Decrease in assels

Investments - nel

Dividend, markup and other receivables
Advances, deposits and prepayments
Recelvable against sale of investments

Increase [ (decrease) in liabilities
Payable to MCB Investment Management Limited
- Management Company
Payable to Central Deposittory Company of Pakistan Limited - Trustee
Fayable to the Securities and Exchange Commission of Pakistan (SECP)

Payable against purchase of investments
Accrued and other fiabilities

Dividend received

MNet cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Recelpls from issuance of units

Faymenls against redemption of units

Dividend paid during the period

Net cash (used in) financing activities

Net decrease in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Note

Nine Months Ended

March 31,
2025

March 31,
2024

(Rupees in "000) ——

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited

(Management Company)

. ...rf;ff';;_l,.i )
> i
Chief Executive Officer Chief Financial Officer

623 606 608,533
(65,765) (65,423)
(328,939) (327.074)
228 902 216,036
119,024 203,471
(2,519) (1,290)
1 .

2 061 10,168
118,568 212,349
432 1,661

40 12
26 (193)

: (11,433)
1,644 (2,125)
2,142 (12,078)
54 151 59 160
403,762 475,467
492,302 141,881
(T72,266) (630,532)
; (28.302)
(279,964) {516,053)
123,798 (41,485)
183,801 187 605
307 599 146,120

—e e e

mbmmmﬁ

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

21

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Assesl Allocation Fund (the Fund) was established under a Trust Deed executed between MCB
Investment Management Limitad (the Management Company) and Central Depository Company of Pakistan Limited
{CDC) as the Trustee. The Trust Deed was executed and was approved by the Securities and Exchange Commission of
Pakistan {(SECP) on December 14, 2005 under the Non-Banking Finance Companies {Establishment and Regulations)
Rules, 2003 (the NBFC rules). The Funds are required to be registerad under the “Sindh Trusts Act, 20207 (the Sindh
Trust Act). Accordingly, on August 13, 2021 the Trust Deed of the Fund had been registered under th & Sindh Trust Act.

The Management Company of the Fund has bean lcensed to act as an Asset Managemeant Company under the NBFC
Rules through a certificate of registration issued by SECP. The registered office of the Management Company is situated
at 2nd Floor, Adamjes House, 1.1 Chundrigar Road, Karachi, Pakistan.

The Fund is an open-ended mutual fund and s isted on the Pakistan Stock Exchange Limited. The principal actiity of
the Fund is to make investmeant in sharah compliant investments in secunties or instruments both inside and ocutside
Fakistan. Units are offered for public subscription on a confinuous basis. The units are transferable and can be
redeaemad by surmendernng them to the Fund. The Fund has been categonssed as “Shanah compliant lslamic Assst
Allocation™ scheme by the Board of Directors of the Asset Management Company in accordance with the requirements of
Circutar 7 of 20009 dated March 06, 2008 issused by SECP.

Pakistan Credit Rating Agency Limited (PACHA) has assigned an asset manager rating of "AM1° dated October 04, 2024
(2023: "AM1* dated Ociober 6, 2023) to the Managemenl Company.

Title to the assets of the Fund = held in the name of Central Depository Company of Pakistan Limied as the Trustee of
the Fund.

BASIS OF PREPARATION

The transactions undertaken by the Fund are in accordance with the process prescnbed under the Shanah guidelines
issued by the Shanah Advisor and are accountad for on substance rather than the form prescribed by the earier refermed
guidelines. This practice s baing foliowed to comply with the requirements of the accounting and reporting standards as
applicable in Pakistan.

STATEMENT OF COMPLIANCE

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

- Intermnational Accounting Standard {IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASE) as notified under the Companies Act, 2017;

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

-  The Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the MNon-
Banking Finance Companies and Motfied Entities Regulations, 2008 (the NEFC Regulations) and the requiremeants of
the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Parl VIIlA of the repealed Companies
Ordinance, 1984, the NBFC rues, the MBFC Hegulatons and requirements of the Trust Deed differ from the
Intermational Accounting Standard (LAS) 34, Infterim Fimancial Reporting,.  the provisions of and directives issued under
the Companies Act, 2017, Part VIIlA of the repealed Companies Ordinance, 1984, the NBFC Ruoles, the NBFC
Regulations and requirements of the Trust Deed have been followed.

This condensed intenm financial informabon does not include all the information and disclosures required for full annual
financial statements and should be read in conjunchon with the financial siatements for the year ended 30 June 2024
The comparativa in the statement of assets and liabilities presented in the condensed intenm financeal information 2s at
31 March 2025 have been extracied from the audiled financial statements of the Fund for the year ended 30 June 2024,
where as the compargtves in the condensed mtenm income siastement, condensed imbenm cash flow statement,
condensed intenm distnbution statement and condensed interim statement of movemeant in unit hofders' funds are stated
from unaudited condensed intenm firancial informaton for the nine months ended 31 March 2024,

The disclosures made in this condensed imternm financial information have, howsver, been imited based on the
requiremeants of the Intemational Accounting Standard 34: “Interim Financial Reporting’. This condensed intenm financial
information is unaudited.

In comphance with schedule vV of the NBFC Regulabions the Directors of the Managemant Company, hereby declare that
this condensed intenim financial statement give a true and fair view of the stale of affairs of the Fund.

This condensed intenm financial information is presented in Pak Rupees which is the functicnal and presentation
cumrency of the Fund.
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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

Rt

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES AND KEY ACCOUNTING ESTIMATES AND JUDGEMENTS

i1 The accounting policies adopted and the methods of computation of balances used in the preparafion of these condensed interim
linancial statements are the same as those applied in the preparation of the annual financial statements of the Fund lor the year
ended June 30, 2024.

32 The preparation of these condersed interim financial staternents in conformily with accounting and reporting standards as applicable
in Pakistan requires management lo make estimales, assumplions and use judgments thal affect the application of policies and
reported amounts of assets, lisbiliies, income and expenses. Eslimates, assumplions and judaments are continually evaluated and
are based on historical experience and other factors, including reasonable expectations of future evenls. Revisions lo accounting
eslimates are recognized prospectively commencing from the period of revision. In preparing these condensed intefim financial
stalements, the significand judgments made by management in applying the Fund’s sccounting policies and the key sources of
estimalion and uncertanty were the same as those appled 1o the financial stalements as al and for the year ended June 30, 2024,
The Fund's financizl sk management objectives and poficies are consislent wilh those disdosed in the annual financial slalements
of the Funds for the year ended June 30, 2024

i3 Standards, interpretations and amendments to published accounting and reporting standards that are effective in the current
period

There are certain amendments ko the accounting and reporting Standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 2024. However, these are considered eilher nol to be relevant or do not have any significant impact on
lhe Fund's operations and, therefore, have nol been delailed in these condensed interim linancal slatements.

i4 Standards, interpretations and amendments to published accounting and reporting standards that are not yet effective
There are cerlain new standards, nterprelations and amendments lo the accounling and reporting standards that are mandatory for

the Fund's annual accounting perod beginning on July 1, 2024. However, these will nol have any sign ificant impact on the Fund's
operations and, therefore, have nol been detatled in these condensed intenm financial slalements.

(Un-Audited) {Audited)
March 31, June 30,
2025 2024
4 BALANCES WITH BANKS Note ——— [Rupees in "000) ——
|n current accounts 4.1 15465 2019
In saving accounts 42 292134 180,882
307 598 183,801
41 These carry profil 2l the rales ranging from 8.50% lo 19.7% for the perod {June 30, 2024: 17.00% to 21.3% per annum).
42 These include balances of Rs. 14 946 million (June 30, 2024: Rs. 2. 852 million) mainlzined with MCB Bank Limited and Rs. 222.134
rmiflicn {Jume 30, 2024: Rs, 153.349 million ) with MCB |slamic Bank Limiled (a related party).
{Un-Audited) {Audited)
March 31, June 30,
2025 2024
5 INVESTMENTS Mote — {Rupees in ‘000) ——
Investment by category
5.1 At fair value through profit or loss
Lisled equily secunbies 511 1.517 851 1,307 939
1,517 851 1,307 934
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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

511

Listed equity securities - "at fair value through profit or loss’
Shares of iisted companies - fully paid ordinary shares of Rs.10 each unless sialed olherwise

el e Bmee ol Mk Y, S Mrked Vol 0 e of
Evrmi TTEige in riafen
Name wl irvesser rowpary Al Juky ':;: Mgk e | Sald doring | Al March e I i apapial of
R ] : duriplhe | Geperisd | M5 | Corpimprbe| Mok e f Talaf i el e e mvcies company
perind ; = mrs
perind
e (e in ) %
Amimmmisly paris & s
P Ty biid ] 00 | ATl T BT} 1] [ [T5 |
TAAE 193 1 [T} [T an
Aolomg el by
Sara by Warks Lol W sioeg | 10 T4l 4} 1 2l 3|
] T [3&5} 10 il [T
(ke amd Wlerviead oy
o oo Limmin ] 7
Tak Hekiam £ i T il HLE 78 508 1158 Tk kL] 1w bl | [T
1L Ty [F] 1 T [T]
Cemesi
{ Sl Ccome iy Lo il ) 05 ¥ T Shy 176 1w in L T
Y el { ey Lo LT LT LA AT b ki) T i E1 4 Ll
Ly Comest L st %M 1] .30 Ei [ Ui 1847 AL £l g an
Mg Lo U Fac by Lo L7E 00 L mg
P Ui | v ] 230 Vi 1 il 1T i % M
O [F: jCT] W D £ [}
hrmicsh
heckuma Fatinton | st Ram 10
icka] eyt Ll M s
Lt b P o i .00 150
Lty e bt il 1w 88 1R 1871 1675 i [} im o
1] N 35 175 [ [T [T3
Unmmercial bk
Hapketormn [sf-aten | il ML 1 Ml 1H 1% ] ] i L3 [
Fayal Hak L A 0 m TEEG 5w I TR iy 1% ) L1}
M Bl L ™ STLOW T84 00 il 0] 15 508 1034 111517 T ILH 1% (T3]
] T8 116 T [T T o
tapeecrar
inizramiun| Nechy |t HED ]
urbal b e bkt |l L] HE  OEHT i 15 140 1K 17,1k [5e] [ L0 [ T3]
e 17 Ik {123 [T LI T
VerifEmr
g Vartie it Ll il il ] T 500 (5] T 7] LI (T [T1
Falima et L. Lol Ligwm mE il W LU LT p.0 il 1% iE L
i Firtr Tim Qo E ] AN TN
] 1% ] Lk [T [T2
Fuad i Frroous! Care Prodacts
AL FEESLAN, AR MDY AR s FINE] 1 104 L ] 108
Mot ook | smsind (] T L] i | HA I WHI Bik | Al L] b} [l
] BT T 100 im 187
Tilam & Ceraminy
ki Tikes B s | ™ L m wW e WA s ] [z &7 [T an
T (i bty 1] Th 0 HLTE 1811 1M L [ M LL)
TN ] 136 14 im an

297

ALHAMRA ISLAMIC ASSET 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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guaranisemng salllement of the Fund's trades in sccordance wilh Circular No. 11 daled Oclober 23, 2007 =sued by the Securilies
and Exchange Commission ol Pakistan (SECP)L
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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

5.1.1.2

51.13

61

6.2

6.3

Warch 31, June 30, March 31, June 0,
N sl oty 205 024 5 024

— |Number of shares) — — |Rupees in 000) ——
Meazan Bank Limited 500,000 500,000 123,700 118,685
Fauji Cement Company Limited 1,675,000 2,000,000 77,737 45 820
0il & Gas Development Compary Limiled 5, 000 - 15,127 -
2!'2_40'@ 2,500,000 216 564 165,515

There 15 no change in the status of bonus shares withheld by certain companics as disclosed in the half-yearly
financial statements of the Fund for the penod ended Diecember 31, 2024,

INVERTMENTS
i T vabue throagh prodi ar lain

G0 lfara Sakak
As of Mareh 51,2003
Miked Market
Parchmed | Maimd | Diigased ol e a3 | Y82
lugme Date Secarties Tenar
Opesn | g | g he | gt (1420 ol | Mt | Kot g PO
perind perled perind (R fan ulmel maen
[F-0a-13 (0 T Suknd n 10000 | HLE00 000 (1 i
B lartd (0 B Sekuk ] L] | D6 - i [
Bl (O T Sk ] WAL 0000 (1119 (1119
A ol Mareh 31, 2828 z z = z
A at Jose 0, A1
March 31, June 30,
2025 2024
PAYABLE TO MGB INVESTMENT MANAGEMENT (Un-audited) {Audited)
LIMITED - MANAGEMENT COMPANY — (Rupess in "000) ——
Management remuneration payable B:1 5,324 3.8527
Simdh Sales Tax payable on remunerabon of the Managemend
Compamy 6.2 THS 51
Alliocaled expenses payable 63 - 100
Sefing and markofing expensa 6.4 - 1171
Sale Load Payabls ir -
Shanah advisory fes payable 31 30
56,171 5,738

The Mamagement Company charged management fee at the rate up to 4% of the net assets of the schoeme, calculated
on a daily basis. The remunceration is paid to the Management Company on a monthly basis in amears,

Sindh =ales lax on remuneration of the Management Company has been chamed at he rate of 15% (Juene 30, 2024: 13%).

The SECP has allowed lhe Asset Management Companies bo charge sliocaled expenses to the Fund on its discrefion. This = subject
to the condifion that the expense changed remains with in the Fund's iolal expense rabio imit, as defined under fhe NBFC Regulations
and not baing higher than the actual expenses.

“The Sindh Finance Act, 2024 has nlroduced an amendment to the Sindh Sales Tax on Services Acl, 2011, whemeby il is clanfied that
“considaration in money” afso includes any amount of resmbursable expendifure and charged in the course of provision of 8 service.
Accordingly, during the perod, the Fund charge safes tax on alfocaled expenses in the course of provision of service at the rale of

15% and is paid io the Managemenl Company which acts as a collecting agenl During the penod, sales tax s af lhe raie of 15%
{June 30, 2024 13%}L

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

6.4 Tha SECP has allowed the Assel Managemenl Companies to charge sefiing and marketing expenses o the Fund on ils discrelion.
This s subpect lo the condibon thal the expense charged remams wilh in lhe Funds (olal expense rabo limil, as delined under the
NBFC Hegulalions and not being higher than he actual expenses.

The Sindh Finance Acl, 2024 has infroduced an amerdment o the Siudh Sales Tax on Senvices Act, 2011, wherety it is clarified that
“consideralion n money™ also includes any amounl of reimbensable expenditure and chamged in he course of provision of & sendce.
Accordingly, during the penod, the Fund chame sales tax on allocaled expenses in he course ol provision ol service al the rale of
15% and is paid o the Managemenl Company which acls as a colleciing agenl. During lhe period, sales lax is al the rale ol 15%
{Jure 30, 2024: 139%).

The Managemenl Company bas nol changed such expenses Lo the lund dunng the penod.

e |

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

The Fund has chamged SECP fee at the rate of 0.095% (June 30, 2024 0.095%) of the average daily net assets of the Fund which is

paid on a monthly basis in amecars.
March 31, Jume 30,
2025 2024
8 ACCRUED AND OTHER LIABILITIES (Un-auditod) {Awdited)

s [Rupees in "000) ——
Pruvision Tor Federal Exciso Duty

- on Management fec 81 5910 5910

- on sabes load 1,136 1136

Chaerity / donation payasble 1,660 1,627
Auditors” romunorathon payable 427 529
Withholdirg tax payable 2,576 1411
Brokerage payable ahg 2N
Other payables 1,085 i)
13,153 11.510

81 There i no change in the status of the appeal Bled by the Fedorad Board of Rovenue in the Supremie Court of Pakistan in respect of

levy of Foderal Excise Duty as reported in the-annual financal statoments of the Fund for the year ended June 30, 2024, Had tho
said provision for FED not beon recorded in the condensod intorim financial statemants of the Fund, the nol asset valuo of the Fund
as al March 31, 2025 would have been higher by Ra. 0.62 (June 2024: Rs. 0.53) por unil.

CONTINGENCIES AND COMMITMENTS

I

Thite wene no contingencies and commifrments owtstanding as at March 31, 2025 and June 30, 2024

10 TAXATION

The incame of the Fund & exempt from mocome tax under Clause 39 of Part | of the Second Schedule to the income Tax Ondinances,
2001 subject o the condition that npol kss than 80% of the accounling income for the year as reduced by capital gains, whothor
realized of unrcalized, s distributed amongst the unit holders 2 cash dividend. Furthermane, as por Regulaton 63 of the Nen-
Banking Finance Compames and Notifiod Entites Regulatons, 2008, the Fund s reguined to distribute not less than 90% of its
accourting income for the year derfved from sources other than capital gains as reduced by such cxpenscs as arno chargeablo
thereon to the unit holders. Since the Management Company intends o distribute at lesst 90% of the Fund's sccounting income o
be camed during curment year 1o the unil holders as reduced by capital gains (whother realized or unrealized) to s unit holders,
thovafone, no proviskon for taxation has boen made in these condensod menm financal statements during the poriod. The Fund s
also exedmpl from the provisions of Section 113 (minimuim ) under clawse 1A of Part IV of the Second Schedule o the Income
Tax Ordinance, 20071

1 EARNINGS PER UNIT

Eamings per unil based on cumuiative wosghtod average unils for the ponod has nol boen disclosed as in the opinien of the
managemont the detemination of the same 15 not practicable.

12 TOTAL EXPENSE RATIO

The annualized total expenso ratio (TER) of the Fund based on the current ponod results s 4.85% (March 31, 2024: 4 81%) whach
includes 0_68% (March 31, 2024: 0.52%) representing Govemnment Levy, Sindh Worker's Wolfare Fund and SECP Fee.
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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) {Audited)
13 CASH AND CASH EQUIVALENTS (Rupees in "000) ——
Batances with banks 4 307 5898 183,801
14 TRANSACTIONS WITH CONNECTED PERSONS | OTHER RELATED PARTIES

Related partes [ commected persons of the Fund include the Managemen! Cormpany, other collective investimenl schemes managed
by lhe Managemenl Company, MCE Bank Limited baeing the Holding Company of the Managemenl Company, the Trusies, direciors,
key management personnal and olher associaled underakings and connecied persons. Connecied persons also include any person
benehcially owing direcily or indirectly 10% or more of the unils in the issue | nel assets ol the Furd.

Transactions wilh connecled persons essenlislly comprise sale and redemption of wnits, fee on accoun] of managing e affairs of
the Fund, olther changes, sale and purchase of mvesimenls and dislribution payments lo conpecled persons. The lamsaclions wilh
connecled persons ane n the normal course of business, al conlracted rales and al lerms delermined in accordance with markel
rales.

Remuneralion o he Managemen!l Company of the Furd is delermined in accordance with the provisions of the NBFC Regulations
and lhe Trus! Deed / OBering Documenl

Remuneralion o the Trustes of the Fund is delermined in accordance wilth the provisions of the Trusl Deed ! Offernng Docurmant.

The delails of ransacbons dunng the csment penod and balances al penod end with relaled parlies [ connecled persons are as

lollows:
{Un-Audited)
March 31, March 31,
14.1 2025 2024
——— [Rupees in 000} —
MCEB Investment Management Limited - Management Company
Remunaralion (induding indirect laxes) 49 309 ar2a7
Allocated exponses - 36
Shariah advisory fea T4 400
Selling & Marketng Expanse - 2728
Central Depository Company of Pakistan Limited - Trustee
Trustee fee {incieding indirecl axes) 2,280 2,043
Setlernanl charges 115 128
Group | Associated Companies:
MCB Bank Limited
Bank chamges d 18
MCB Islamic Limited
Profit on bank deposits 16,085 6,613
International Steels Limited
Purchase of 60,000 (March 31, 2024: 422 500) shares 4,845 20,170
Sabe of 60,000 (March 31, 2024: 316,.500) shares 4 887 22 268
Dividend - 1,709
Hishat Mills Limited
Purchase of Mil (March 31, 2024: 305 511) shares - 22 785
Sale ol 520,000 {March 31, 2024: 324.910) shares 35,364 21,064
D.G. Khan Cement Company Limited
Purchase of shares Nil (March 31, 2024: 380,200) shares - 21,064
Sale of shares MNil (March 31, 2024: 1,080,200) shares - GE, 498
Mishat Power Limited
Purchase ol shares 525,000 (March 31, 2024: Nil) shares 16,201 -
Sale ol shares 490,000 (March 31, 2024: Nil) shares 17,885 -
Drevicherd 1.520 -
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[Un-Audited) (Audited)
Mareh 31, Jur 30,
2025 2024
——— (Rupees in "000) ———
142 Balances outstanding at period [ year end:
MCB Investment Management Limited
- Management Company
Remuneration payable 5324 3,927
Sindh sales tax payable on remunaraon of the management company 799 e d |
Allocated oxpensos payable - 100
Shariah advisory fee payabie KE 30
Sale Load Payable 17 11471
Cenfral Depository Company of Pakistan Limited - Trustee
Trustoe fec payable 238 207
Sales tax on Trustee feo payable 36 o
Secunty doposit 200 200
Group | Associated Companies:
MCE Bank Limited
Batance with bank 14,946 285
MCB Islamic Bank Limited
Balance with bank 272 134 153,346
Nishat Mills Limited
shares Nil {June 2024:520,000) Shares Held 36,842
Nishat Power Limited
shares 135,000 (June 2024:Nil) Shares Held 5,319
14.3 Transactions during the pericd with connecled persons | related parties in units of the Fund:
March 11, 2025 {Us-Audited)
Az at
Asat |szued s al March 3, Issued Az af March
Juty . AN for cash F. ] J:q:i Tor cash " N, Mns
Units ——— [Rapess & 00—
Group ! Associated Companies
Adamjee Life Assurance Co. Lid. - 254,706 254 706 - = a2 L RET -
Adamyes Life Assurance Co. Lid Amaanal Fond Q07 84T 26568 J16,353 618,182 101,768 4,000 46,000 100,450
Adamyes Life Assurance Co. Lid -Maraal 2. THE 302 - S80, 182 1,802 120 311,684 - 145,000 202 BE2
Hyarita Mishal Mokr Prival Dimised Employees Prosadent Fund 216,925 58 1T 62304 2T 316 EAD0 BS540
Adamyea Life Assurance Co. Lid Managed Growdh Fund TH12 - 2757 4815 853 - 30 TEZ
Adamyee Life Assurarce Co. Lid- GRLPH - 3AT3 - 3BT - &1 -
Adamyes Life Assurance Co. Lid-Osf - 13004 - 13,004 - 2048 - 2113
Fey management personnel” 2 2560 2562 - - 400 113 -
Mazndate under Discretionary
Portfobic Services * T, 463 5B ITH 155,380 BI7 245 81209 BADD 21400 100,533
Unitholders holding 10% or more 1479910 - = 1473910 165802 - M50

* Thes reflects the position of relaled party | connecled persons stafiss s at March 31, 2025,
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Warch 11, 2024 fUn-Audited)
As &t
As sl lszoed Bed i As st March 3, Issued B ] As at March
July 01, 2033 | forcash 2 J":': fior cash .20
Unis S T R —
Group | Associated Companies
D015 han Cament Company Lid Employess Provident Fund Tost H25 253 115,050 - 1349 161 8175 -
Adamies Life Azsurance Co Lid. (Imf} 2,142 460 4DBEA 2035186 144,158 138820 2612 168,000 14,700
Adampes Life Assurance Co. L8 Amsenal Fund 1,267 428 24,186 73 540 LA, 074 2773 1,545 27 200 96,053
Adamjes Life Assurence Co Lid -Merssf 3,580,650 68,320 T38 005 2810974 233860 4,365 6,000 288 EG
Hyundsi Nizhatl Motor Private Limiled Employess Prosident Fond. 223,742 56655 40,857 23,540 14613 3 3450 29,668
Adamjes Life Azsuranca Ca. LTI Managed Growth Fund - 7305 - 1,385 - &80 - 3
Ky managemant personnel* 14,740 1,083 17822 1 1.003 sl 1,167 -
Mandate under Discretionary
Portiolio Services * 1,188 302 73242 188 047 1075.547 TTEN 4,848 13,795 106, M8
Unithelders holding 10% or more - 214809 - 21,008 - 1404 - 21

* Thes rafiects the poathon of relaied party | connected persons sishus s at Manch 31, 2004,

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price hal would be received lo sell an assel or paid fo ransfer a Eabilily in an orderdy reamsaction belween markel
parlicipants at lhe measurement dale. Conseguently, differonces can arise belween camying values and the lair value estimales.

Underlying the definition of fair value s the presumplion thal lhe Fund s 2 going concemn withoul any intention or requirement o
ourtail maloriafly the scake ol ils operalions or lo underiake a lransaction on adverse borms._

Financizl assels which are rmdeable in an open markel are revalued at markel prces prevailing on the stalement ol assels amd
lizbilitiess dale. The esbmaled fair value of all other Brancial assels and Rabilibes s considered nod 1o be significantly diferent from
lhe respachive book values.

151 FAIR VALUE HIERARCHY
Inlermational Financial Reporiing Standard IFRS 13 - "Fair Value Measurement” requires the lund o dassily assels using a far value

hierarchy thal roflects the significance of he inpuls used in making the measuremanis. The fair value hrarchy has the Tollowang
lewels:

= Lével 1 : quoled prices in aclive markets Tor dentical assels or habilibes;

- Lovel 2 : mpuls olher than guoled pnces moluded within level 1 thal are observable lor the assel or habilily, sither direclly
{i-e. as prices) or indirectly (i_e_ derived rom prices); and

- Level 3 : inpuls for the assels or abilily lhal are nol based on observable market data (Le. unobsenvable inpuls)
16 GEMERAL
16.1 Figures have been rounded off lo the neares] thousand Rupeess unless otherwise siabed.

16.2 Cerfain prior penod’s figures have been re-armanged /| re-classified, whesever necessary, 1o [adlil ale comparison in the presentation
in the current perod. However, here were no malenal reclassilicabors Lo reporl

17 DATE OF AUTHORISATION FOR ISSUE

These condensed inlerm fnancal slalemenls were authoneed for ssue on Apl 21, 2025 by the Board of Direclors of he
Manapamenl Company.

For MCB Investment Management Limited

(Management Company)
' ~
e A
i - Mbﬂa MFF
Chief Executive Officer Chief Financial Officer Director
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