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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Digar Investor,

On behalf of the Board of Directors, I am pleased to present Alhamra Cash Management

Optimizer’s accounts review for the half-year ended December 31, 2024.

Economy Review

The fiscal year began on a positive note with the government securing a staff-level agreement
with the IMF for a 37-month Extended Fund Facility (EFF) worth approximately USD 7.0
billion. After Pakistan fulfilled all the required preconditions the IMF Executive Board approved
the program on September 27, 2024, Subsequently, the State Bank of Pakistan (SBP) received the
first tranche of USD 1.0 billion, bolstering foreign exchange reserves and lending support to the
the currency as the USD/PKR parity remained stable around 278.5 during the first half of the

fiscal year.

The country posted a current account Surplus of USD 1.2bn in the first six months of the fiscal
vear 2025 (1HFY25) compared to a deficit of USD 1.4bn in the corresponding period last vear.
The major contributor towards improving current account was the remittances inflows which
skyrocketed by 32.8% to USD 4.4bn. Trade Deficit increased by 12.6% YoY as exports rose by
7.2% while imports increased by 9.3% from a low base. The county’s external position improved
with SBP's foreign exchange reserves increasing to USD 11.7bn as of Dec-24 end compared to
USD 9.4bn at the end of last fiscal year. This was on account of current account surplus and flows

from IMF and multilateral sources.

Headline inflation represented by CPI averaged 7.3% during IHFY235 compared to 28.8% 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 0.9% in the first quarter of the financial year 2024-25 as compared to
2.3% in the corresponding period last year. Agriculture grew by 1.2%, Services sector grew by
1.4% while industrial sector witnessed a decline of 1.0%. Historic high interest rates and political
uncertainty were the major culprits behind the subdued industrial output. On the fiscal side, FBR
tax collection increased by 25.9% in 1HFY25 to PKR 5,623 billion, missing the target by PKR
386 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 HALF YEAR ENDED DECEMBER 31, 2024

FUND PERFORMANCE

During the period under review, the fund generated annualized return of 17.11% as against its
benchmark return of 9.58%, generated an alpha of 7.53%. WAM of the fund was 68 days at
December end. The fund was 7.3% invested in Cash as of December end. The Net Assets of the
Fund as at December 31, 2024 stood at Rs, 46,044 million. The Net Asset Value (NAWV) per unit
as at December 31, 2024 was Rs. 108.7967.

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY 25, compared to 2.5% last yvear. The
industrial and services sectors are expected to expand by 3.1% and 3.0%, respectively, driven by
a gradual recovery in demand and the base effect. However, agricultural growth is likely to
remain modest at 2.2%. constrained by the high base effect and flood-related damage to the

cotlon crop.

The continuation of the IMF program is a kev positive as it will allow us to tap funding from
bilateral and multilateral sources. We expect SBP reserves to increase to USD 13.5bn by year end
on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan is on track
to record the first annual surplus since FY 11 on the back of rebound in exports and remittances
along with controlled imports. We expect a current account surplus of USD 2.1bn (0.5% of GDP)
in FY25 compared to deficit of USD 681lmn (0.2% of GDP) in FY24. We are of the view that
improvement in exports and remittances and increased comfort on the external will keep currency
stable in the near term. We expect marginal currency depreciation this vear with USD/PKR

expected to close June 25 around 280.8.

The inflation reading has come down sharply mainly due to base effect and stable currency. The
headline inflation number in December 2024 clocked in at 4.1% compared to a high of 38.0% in
May 2023, This was the lowest reading in the last 80 months. The core inflation also remained on
a declining trajectory, clocking at 9.2% (34 months low). We anticipate CPI to average around
6.1% in FY25 compared to 23.9% in FY24. The SBP has decreased interest rates by a cumulative
900bps since June-24 as interest rates have declined to 13.0% from a high of 22.0%. We believe
after an interest rate cut of further 100bps, monetary policy committee may pause the easing cvcle
to evaluate the monetary transmission effect of the interest rate decline. In our base case, we have
assumed the interest rate may remained anchored at 12.0% in near term. We do not rule out
further rate cuts with lower than expected inflation along with a strong build up in Forex
Reserves.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

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

throughout the vear.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 68.1% during 1HFY25
to PKR 4,326bn. Total money market funds grew by about 45.8% since Jun-24, Within the
money market sphere, conventional funds showed a growth of 85.9% to PKR 1,170bn while
Islamic funds increased by 8.7% to PKR 738bn. In addition, the total fixed Income and Fixed
Rate funds increased by about 96.5% since Jun-24 to PKR 1,889bn while Equity and related

funds increased by 80.9% to PKR 462bn.

In terms of the segment share, Money Market funds were the leader with a share of around
44 1%, followed by Income and fixed return funds with 43.7% and Equity and Equity related

funds having a share of 10.7% as at the end of December 2024,

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.

ACKNOWLEDGEMENT

The Board is thankful to the Fund’s valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors

also appreciate the efforts put in by the management team.

On behalf of Directors,

”._.,,_?__/f A
ey ﬂuabm’mwﬂjiﬂ

Khawaja Khalil Shah Manzar Mushtaq
Chief Executive Officer Director
February 04, 2025 February 04, 2025
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

(DC House, 99-B, Block ‘B
5.0.C.HS., Madn Shahra-e-Faisal
Karachi - 74400, Pakistan.

Ted: (92-21) 111=1171-500

Fao: (52-21) 34326021 - 23

URL: www.cdcpakistan.com

Emall: infoi@odepak_com

2| @)

0%
TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMRA CASH MANAGEMENT OPFTIMIZER

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Alhamra
Cash Management Optimizer (the Fund) are of the opinion that MCB Investment
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2024 in
accordance with the provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

{(ii)  The pricing. issuance and redemption of units are cartied out in accordance with
the requirements of the constitutive documents of the Fund;

(iii)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

{ivi  The Non-Banking Finance Companics (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Motified Entities Regulations,
2008 and the constitutive documents of the Fund.

For the attention of unit holders, during an onsite inspection of the Management
Company, the Securities and Exchange Commission of Pakistan (SECP) identified
ceriain matters related to the charging and allocation of selling & marketing expenses
to the Fund. Accordingly, the Management Company, following the guidance and
interpretation provided by the SECF, has issued units to the entitled unit holders.

E o
Badiu Akb

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

YO U SUF AD IL fq‘o.glsluf .ﬁa:q.jil

PACE ALIGNED ... i e e

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of Alhamra Cash Management Optimizer

introduction

We have reviewed the accompanying condensed imterim statement of assets and liabilities of Alhamra Cash
Management Optimizer (the “Fund”) as at Decembser 31, 2024, and the related condensed interim income statement,
the condensed interim statement of other comprehensive income, the condensed interim statement of movement in
unit holders’ fund, and the condensed interim statement of cash flow and notes to the condensed interim financial
information (here-in-after referred to as the ‘condensed interim financial information’) for the half year then ended. The
Management of MCB Investment Management Limited (the Managemnent Company) is responsible for the preparation
and presentation of this condensed Interim financial information in accordance with approved accounting and reparting
standards as applicable in Pakistan for interim financial reporting. Our responsibility Is to express a conclusion on this
condensed interim financial information based on our review.

Scope of Review

We conducted our review in accordance with Intemational Standand on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
information congists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review Is substantially less in scope than an audit conducted in
accordance with Intemational Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come 1o our attentlon that causes us 1o believe that the accompanying condensed
interim financial information as at and for the half year ended December 31, 2024 is not prepared, in all material
respects, in accordance with approved accounting and reporting standards as applicable in Pakistan for interim
financial reporting.

Other Matter

The figures of the condensed Interim Income statement and the condensed Interim statement of ather comiprehensive
incom for the quarters ended Decamber 31, 2024 and Dacember 31, 2023 have not been reviewed, as we are only
required to review the cumulative figures for the half year ended December 31, 2024,

The engagement partner on the engagement resulting in this independent auditor's review report is Hena Sadig.

=
nts
Place: Karachi

Date: February 21, 2025
UDIM: RR20:241 0057 32Me50ytd
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024

ASSETS

Bank balances

Investments

Profit receivable

Advances, deposits, prepayments and other receivables
Total assets

LIABILITIES

Payable to MCEB Investment Management Limited - Management Company

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Dividend payable

Accrued expenses and other liabilities

Total liabilities

MET ASSETS

UNIT HOLDERS® FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMEBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

(Un-audited)
December 31,
2024

(Audited)
June 30,

2024

(Rupees in "000)

3,378,781 7,673,614
42,117,596 13,379,862
625,549 793,336
68,887 2,821
46,190,813 21,849,633
38,514 23,645
2,483 885
2,944 1,067

: 1
102,622 00,444
146,563 116,042
46,044,250 21,733,591
46,044,250 21,733,591

e (Humber of units) -

423 213,567 216,989 115
(Rupees)
108.7967 100.1598

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information .

For MCB Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

ki i |

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31,
2024 2023 2024 2023
Note —————————— (Rupees in "000)

INCOME
Income from government securities T95 988 28,607 331,276 28607
Income from term finance certificate sukuks 339,190 15,485 168,748 15,485
Income from musharika cerificates and other placements 963,813 61,007 600,963 36,004
Profit on deposits with banks B66. 428 526,992 200,387 250 985
Capital gain on sale of investments - net 28,965 3.275 12,083 3.275
Unrealized gain on remeasurement of investments at

fair value through profit or loss - net 6.5 127.953 - i B
Other income 07 it TO7 =
Total income 3,123,044 635,366 1.3m9,016 343,356
EXPENSES
Remuneration of MCE Investment Management Limited - Management Company rA1 144,786 16,565 T4.613 9,160
Sindh Sales Tax on remuneration of Management Company rz 21,718 2153 11,192 1.180
Allocated expenses r3 5127 1,151 4111 1.022
Sindh Sales Tax on allocated expenses r4 769 - 617 -
Marketing and selling expensea rs - 9,759 - 5,296
Remuneration of Central Depository Company of Pakistan Limited - Trustee 9,948 1.657 4,930 ao1
Sindh Sales Tax on remuneration of the Trustee 1,492 215 T30 115
Securities and Exchange Commission of Pakistan fee 13,566 2 260 6,723 1,215
Settement and bank charges 668 139 287 1
Security and transaction cost 4,499 i 1.905 A
Auditors’ remuneration 256 278 125 165
Legal, professional and other charges 102 o4 15 15
Shariah advisory fee 180 288 94 137
Fees and subscription a5 86 AT 43
Printing charges 34 50 a9 25
Total operating expenses 203,240 34,702 105,407 19369
Het income for the period before taxation 2,919,804 600,664 1,273,609 323987
Tacation 11 - - - -
Het income for the period after taxation 2,919,804 600,664 1,273,609 323,987
Allocation of net income for the period
Met income for the perod after taxation 2,919,804 600,664
Income already paid on units redesmed (1,649,375) (308,946)

1,270,429 291,718

Accounting income available for distribution

Relating to capital gains 66,926 1,193

Excluding capital gains 1,203,503 290,525
1,270,429 291,718

Earnings per unit 13

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)
..--""-:"T.-""F-.-?.--"“{ L]
= Jr";,.-""-— Y W W
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2024 2023 2024 2023

(Rupees in "000)

Net income for the period after taxation 2,919,804 600,664 1,273,609 323,987

Other comprehensive income - - =

Total comprehensive income for the period 2,919,804 600,664 1,273,609 323,987

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

R o= f? A '
o W

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Met assets at beginning of the perod

Issue of 950,517,301 units
{ 2023: 204,037,132 units )
- Capital value (at net assat value per
unit at the beginning of the period)
- Element of income

Redemption 744,292 849 units
{ 2023: 182,369,384 units )
- Capital value (at net assat value per
unit at the beginning of the period)
- Element of loss

Total comprehensive income for the perocd
Final distribution for the year ended June
30, 2023 at the rate of Rs. 0.2052 per unit

Met assets as at the end of the period

Undistributed income brought forward
- Realised
- Unrealised

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

Distributions during the period
Undistributed income carried forward
Undistributed income carmed forward

- Realised
- Unrealised

Half year ended December 31, 2024

Hailf year ended December 31, 2023

Met assets value per unit as at beginning of the period

Coptal | Usisieiindnd Total Cogial V| it Total
Value income income
{Rupees in "000)
21,700,642 32,949 21,733,591 4,328 909 8041 4,337 850
95 203,623 = 85 203,623 || 20445582 x 20,445 582
3,711,014 = 3,711,014 904, 576 - 904 576
98,914,637 = 88,914,637 21,350,158 k. 21,350,158
(74,548,223) - | (74,548,223)|| (18,274 361) - (18,274 361)
L_(1,326,184)| 1,649,375 975, 558 (523,451) (308, 946) {832.397)
(75,874,407  (1,649,375) (77,523,782) (18,797.812) (308,946) (19,106,758)
- 2,919,804 2,919,804 - 600,664 600,664
= - = . (8,883) (8.823)
- 2,919,804 2,919,804 - 591,781 591,781
44,740,872 1,303,378 46,044,250 6,881,255 201,776 7,173,031
19,457 8,941
13,492 N
32,949 8,041
66,926 1,193
1,203,503 200,525
1,270,429 201,718
- (8,883)
1,303,378 201,776
1,175,425 201,776
127,953 N
1,303,378 201,776
(Rupees) (Rupees)
100.1598 1002052
108.T967T 110 4267

Met assets value per unit as at end of the period

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

r;;-ﬁ_r;'"?? s’

Chief Executive Officer

Chief Financial Officer

ki i |

Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period before taxation
Adjustments for:

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

(Increase) / Decrease in assets

Investment
Profit receivable
Advances, deposits, prepayments and other receivables

Increase [ ({ Decrease ) in liabilities

Payable to MCE Investment Management Limited

Payable to the Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

Net cash generated / (used in) operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Distributions made during the period

Net cash generated from financing activities

Net increase in cash and cazh equivalents during the period

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

12

2024

Half year ended  Half year ended

December 31, December 31,

2023

(Rupees in "000)

2,919,804 600,664
(127,953) "
{1,163,164) (925,000)
167,787 {40,848)
(66,066) (14.400)
{1,061,443) (980,248)
14,869 4,783
1,598 114
1,877 292
12,178 3,056
30,522 8,245
1,760,930 (371,339)
98,914,637 21,350,158
(77,523,782) (19,106,758)
. {8,883)
21,390,854 2,234 517
23,151,784 1,863,178
7,673,614 4278329
30,825,398 6,141,507

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

Chief Executive Officer

Chief Financial Officer

ki i |

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

-
®

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Cash Managemenl Optimizer (the Fund only) has been eslablished through the Trust Deed (the Deed) dated
March 16, 2023 under the Sindh Act, 2020 enlered into and between MCB Investmenl Managemenl Limiled (the
Management Company) and Central Deposilory Company of Pakistan Limiled (the Truslee) and is authorised under the
MNon-Banking Finance Companies (Eslablishment and Regulation) Rules, 2003 (the "Rules”) and Mon-Banking Finance
Companies and Notilied Enlilies Regulations, 2008 (the NBFC Regulations). The Securities and Exchange Commission
of Pakistan (SECP) has authorised the offer of unils of Alhamra Cash Managemenl Oplimizer (ALH CMOP) and has
registered the Fund as a notified entity under the NBFC Regulations, vide letter No SCD/AMCW/LALHCMOP/2023/MF-
NE-107 daled April 04, 2023. SECP has approved this offering document under the Regulations vide ils lefler No.
SCDHALHCMOP/2023-301 dated April 28, 2023.

The Management Company of the Fund has been licensed to acl as an Assel Managemenl Company under the Non-
Banking Finance Companies (Eslablishment and Regulation) Rules, 2003 through a cerlificate of registration issued by
the SECP. The registered office of the Management Company is silualed al 2nd Floor, Adamjee House, |1. Chundrigar
Road, Karachi, Pakistan.

Alhamra Cash Managemenl Oplimizer is an open-ended Shariah Compliant Money Markel Scheme which primarily
invests in Shariah Compliant Invesiments. The Fund shall be subject to such exposure limils as are specified in the
Rules, the NBFC Regulations and direclives and circulars issued by SECP from lime lo lime.

The objective of the Fund is o provide a compelilive rate of relurn by investing primarily in liguid Shariah Compliant
money markel securilies

The Pakistan Credil Rating Agency Limiled (PACRA) has mainlained assel manager raling of AM1 daled October 04,
2024 (2023: "AM1" dated October 086, 2023) to the Management Company and the slability rating of AAHT) daled
December 13, 2024 (2023: "AA+(T) dated December 15, 2023) to the Fund.

Title to the assels of the Fund is held in the name of the Cenlral Deposilory Company of Pakistan Limited as the Truslee
of the Fund.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information has been prepared in accordance wilh the accounling and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable in
Pakistan for interim financial reporting comprise of:

- Inlernational Accounting Standard (IAS) 34, ‘Inlerim Financial Reporling’, issued by the Inlernalional Accounting
Slandards Board (LASB) as nolified under the Companies Act, 2017;

- Provisions of and direclives issued under the Companies Act, 2017, along with Part VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Eslablishment and Regulations) Rules, 2003, the Mon-Banking Finance
Companies and Nolified Entities Regulations, 2008 and the requiremenis of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Part VIIA of the repealed Companies
Ordinance 1984, the Rules, the Regulations and requirements of the Trusl Deed differ from the IAS 34, the provisions of
and directives issued under the Companies Acl, 2017, Part VIIIA of the repealed Companies Ordinance 1984, the Rules,
the Regulations and the requiremenis of the Trust Deed have been followed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

The disclosures made in this condensed interim financial information are limited, based on the requirements of the IAS
34. This condensed interim financial information does not include all the information and disclosures required in a full set
of financial statements and should be read in conjunction with the annual published audited financial statements of the
Fund for the year ended June 30, 2024.

In compliance with Schedule V of the Non-Banking Finance Companies and Mofified Enfities Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial information gives a true and
fair view of the state of the Fund's affairs as at December 31, 2024.

This condensed interim financial information is presented in Pakistan Rupees which is the Fund's functional and
presentation cumrency and rounded to the nearest thousand rupees, unless otherwise specified.

kS SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies and methods of computation adopted in preparation of this condensed interim financial
information are same as those applied in preparation of financial statements of the Fund as at and for the year ended
June 30, 2024.

The preparation of condensed interim financial information requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates. In preparing this condensed interim financial information,
significant judgments made by management in applying accounting policies and the key sources of estimation and
uncertainty were the same as those that applied to the financial statements as at and for the year ended June 30, 2024.

Amendments to certain existing standards and interpretations on approved accounting standards effective during the
period were not relevant to the Fund's operations and did not have any impact on the accounting policies of the Fund
and therefore not disclosed in this condensed interim financial information.

4, FINANCIAL RISK MANAGEMENT

The Fund's risk management objective and policies are consistent with those disclosed in the annual audited financial
statements of the Fund as at and for the year ended June 30, 2024.

(Un-audited) (Audited)
December 31, June 30,

2024 2024
Mote ————— (Rupees in "000) ————
5. BANK BALANCES
In savings accounts 5.1 3371431 7,607 494
In current accounts 5.2 4,450 66,120

3,378,781 7,673,614

5.1 These carry profit at rates ranging between 9.50% to 11.50% (June 30, 2024: 17% to 19.6%) per annum.

5.2 These include balances of Rs. 4.434 million (June 30, 2024: Rs. 66.105 million) maintained with MCB Bank Limited, a
related party.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) (Audited)
December 31, June 30,
2024 2024
6.5 Unrealised (loss) / gain in fair value of Mote - (Rupees in "000)
investments classified as at fair value
through profit or loss' - net
Market value of investments 6.1.62 63&64 42 117,596 10,969 862
Carrying value of investments 6.1.62 63&64 41,989,643 10,956,370
127,953 13,492
i. PAYABLE TO MCE INVESTMENT MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Management remuneration payable 71 33,364 7,153
Sindh Sales Tax payable on management remuneration 72 5.005 930
Sales load payable 114 192
Payable to shariah advisor | 30
Payable against allocated expenses 7.3 - 1,138
Payable against marketing and selling expenses -3 - 14,202
38,514 23 545

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

7.2 Sindh sales tax on remuneration of the Management Company has been chamed at the rate of 15% (June 30, 2024:
13%).

7.3 The SECF has allowed the Asset Management Companies to charge allocated expenses to the Fund on its
discretion. This is subject to the condition that the expense charged remains with in the Fund's total expense ratio
limit, as defined under the NBFC Regulations and not being higher than the actual expenses.

7.4 The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on Services Act, 2011, whereby
it is clarified that "consideration in money™ also includes any amount of reimbursable expenditure and charged in the
course of provision of a service. Accordingly, during the period, the Fund charge sales tax on allocated expenses in
the course of provision of service at the rate of 15% and is paid to the Management Company which acts as a
collecting agent. During the period, sales tax has been charged at the rate of 15% (June 30, 2024: nil).

7.5 The SECF has allowed the Asset Management Companies to charge selling and marketing expenses to the Fund on
its discretion. This is subject to the condition that the expense charged remains with in the Fund's total expense ratio
limit, as defined under the NBFC Regulations and not being higher than the actual expenses. The management
company has not charged selling and marketing expenses during the penod.

The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on Services Act, 2011, whereby
it is clarified that "consideration in money” also includes any amount of reimbursable expenditure and charged in the
course of provision of a service. Accordingly, the fund has to charge sales tax in the course of provision of service at
the rate of 15% and is paid to the Management Company which acts as a collecting agent. The Management
Company has not charged selling and marketing expenses during the period.

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

The Fund has charged SECP fee at the rate of 0.075% (June 30, 2024: 0.075%) of the average daily net assets of
the Fund which is paid on a monthly basis in amears.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

(Un-audited) {Audited)
December 31, June 30,
2024 2024
9. ACCRUED EXPENSES AND OTHER LIABILITIES smmemeecees (Rupees in "000)

Brokerage payable 1,154 23
Auditors’ remuneralion 262 391
Withholding tax on capilal gain 101,079 B9 942
Payablea to legal advisor 56 48
Prinling charges payablea 71 40
102,622 80,444

10. CONTINGENCIES AND COMMITMENTS
Thar ware no conlingancies and commilmenls oulstanding as al December 31, 2024 and June 30, 2024
11. TAXATION

Tha income ol the Fund is exempl from income lax under Clause 99 of Parl | of the Second Schedule lo tha Income
Tax Ordinance, 2001 subjecl o the condition thal nol less than 90% of the accounting income for the year as
reduced by accumulaled losses and capital gains, whaelher realised or unrealised, is distribuled amongsl the unil
holders as cash dividend. Futhermore, as pear Regulalion 63 ol the Non-Banking Finance Companies and Maolilied
Entities Regulations, 2008, the Fund is requirad lo distribule nol less than 90% of ils accounting income for the yaear
derived from sources other than capilal gains as reduced by such axpenses as are chargeable thereon o the unil
holders. Since the Managemenl Company inlends o distribule al least 90% ol the Fund's accounling incomea 1o be
sarned during current year o the unit holders, therelore, no provision lor laxaltion has been made in this condensed
interim financial information during the perod. The Fund is also exempl from the provisions ol Seclion 113
(minimum lax ) under Clausea 11A of Parl IV of the Second Schedule o the Income Tax Ordinance, 2001.

(Un-audited) {Un-audiled)

December 31, December 31,
2024 2023
12. CASH AND CASH EQUIVALENTS e [Rupees in "000)

Bank balances 3,378,781 6,141,507

Musharika Certificates 3,000,000 -

Letter ol placemeanls 24 446 617 -
30,825,398 6,141,507

13. EARNINGS PER UNIT

Eamings per unil based on cumulalive weighled average unils for the period has nol been disclosed as in the
opinion of the Managemenl Company, the dalerminalion ol the sama is nol praclicable.

14. TOTAL EXFENSE RATIO

The tolal annualised expensea ralio of the Fund from July 01, 2024 1o December 31, 2024 is 1.12% (Decembear 2023:
1.15%) which includes 0.21% (December 2023: 0.16%) representing government levy, SECP lea elc. The
prescribed limil for the ratio is 2% excluding governmenl levies under the MBFC Regulations for a colleclive
invasimenl scheme calegorsed as a monay markel schemae.

15. TRANSACTIONS WITH RELATED PARTIES /| CONNECTED PERSONS

Relaled paries / connacled parsons ol the Fund include MCB-Anl Habib Savings and Investlmeants Limited (being
the Managemenl Company) and ils relalted enlilies, the Central Deposilory Company of Pakislan Limiled (being the
Trustes ol the Fund), other collecltive investment schemes and pension schemes managed by the Managemeanl
Company, any enlity in which the Managemeanl Company, ils Cl5s or their conneclaed persons have malerial inlerest,
any parson or rusl banalicially owning (direclly or indirectly) len percenl or more ol the capital of the Managemaeanl
Company or the nel assels ol the Fund and directors and their closa family members, key managamenl personnel
and olflicers of the Managemenl Comparny.

Transactions wilh related parlies / connaecled persons are in the normal course ol business, al contracled rales and
lerms determined in accordance with markel rates.

Remunaralion of the Managemenl Company and the Truslee is delermined in accordance wilh the provisions ol tha
NBFC Regulations, 2008 and the Trusl Deead respectively.

621 ALHAMRA CASH MANAGEMENT OPTIMIZER




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

‘BZ0Z 16 JBGLISEG 18 SR Smes sunsiad paLoeULeS [ ssed pejEed Jo Uapsod su) Baejal UL ,

Jusdwen uswsleusy sy jo
(auuosed JuswebBugw fex pug aioioeg

papw Auedwen esurIngsy & saluepy
pund Juspihold sesiodws -

Pet LU Blen g oy Jeus|y [Bpuniy

paEp L uswsbeuey) JUSWIsaL| 8O

fuedwes pejejsosse | dnoun

‘p207 'L JBgWUE8a0 1B B8 SMEE sutsiad paieuUnD [ ssJed palgsd Jo Lo sod su) S1a8pE) Bl .

PrE'08 GLOELE LIET8E 12ra BEY' 98 LZE'ZENZ 2L 'EY'E oF0've
#ELROL SEECLL L1 05855 | 006’290t 05506t
PEE'I¥ 0000y Zev'iee Za'18E -
By QBGE sL06E Fog'aey GLELE B¥E'G9E
#0808 BL00L LLOL F09'pL EOL'EPD Log'Lok
(000, ul seadny) BN
£202 ; £Z02 i
) use Joj £202 'L Anr ||, Yseo i) E20Z "4 AInr
IE ._Hw_.___wum_u paLIGapEY penss| e gy e h.._mm_u”,%wn_ paLIBEEEY penes| 18 sy
(pElpnB-Un) E20Z ' LE JBOWSIS] DepUS Jesd jjBu 8u) Jos
LOESEL'Y LBE'BPY'S Lig'aes’s £FL02E°2 FEE'PESER  BOLEIPTE SOR'ELL'TL  SHY'PON'ET
#L8'vE 05L°9E 900's 8TL'8k rig'688 #EE'58E BZ9'6f ERE'SEL'E
LL'PE 85881 f0L'c02 £Er's2 Lig'BLe Zer'0ER') BOL'FLE'L 0a¥'vez
T £ ! ¥ I I I ¥ ] L) H
LBLTRL EIVEELWL  EBEELEEL  EEDSE G0690E" L TEWPELLEL  SSOTGEREL  BET6TD
: 0is'sza‘n ges'eev'e . . ZLE'LER'PE Zi8'LEv'rR ;
: ThL'ELS'Y BEF'FOTF . g £E'9EE P EL8'98E'vh .
4 SEETES PEO0ES : 0z 0L0'8ED'S 06Z'860's .
ZEL'8E d 055'8E d 90E'85E . g9g9'est :
§Z8'98 g 0088 g BLE'TLE : BLE'TIE .
7k 05L°9E b G09'9E el fEE'soE g coy'sat
: 0@6‘ore ooo'ore . g BIE'LEEE BIS'LZT'E .
TiE'9E . ooz'ee . ZIE'PEL . Zit'vee .
: 9802 y LEv'ez d (1435 . 14437
(000, u) seadny) ijun
rZ0z FZ0Z
2 yseaJso, | vzoz's Ainr ||, Ysea oy 20T “) Alne
g ﬁﬁns powsepe | o oy I .m_ﬁua POLISERSY | penss, e sy
[pedpne-un) vZ0Z '1E Jeqluedsg pepus Jeek jey eyl Jod

WBuipioy jun ssouw Jo %0}
«0|0jHod ABUO)IEIS|P Jepun sjEpUEN

Jugduwos yuswebeuepy
8y} jo (euuosied JusweBeuew Aey pue sio)2eJ)]

pELT Javng Lebyed
DE)ILT] et JBUSIN
papw wewsbeuey uswsanw| gom
181 L pUnd Uepanld JEng e
18RL pung AIMED geis Jidjen
pund e ield sasdodwy
= PRI BRSSO JBUSIY (BpUndH
usBwe| - pejwn] Auedwen esueinasy &y seflepy
papw Auedwen esuringsy 8 saluepy
pund e held sasdodws
- peqi|] Auedwor sausnesy| ealluepy

fuediweos pajejsosse | dnous

'pund eyl Jo s3un u) eejued pejejal [ suosied pejasuuos Yy poed eyl Bujnp suooesue.L

EMO)0) BB SUE DUS JEEA JBY BU) 18 B} LM S80UB(EY pUR saed pelmal | suosiad PEIZEUUST LIt pUn4 B Ag 1h0 pELIED SUSIIBEUEL] Jo B)|BSD SU L

L5l

ALHAMRA CASH MANAGEMENT OPTIMIZER

622



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

L]

(Un-audited) (Un-audited)
December 31, Decembear 31,
2024 2023

== (Rupees in "000) ———-—-—--
Details of transactions with related parties | connected
persons during the period

MCB Investments Management Limited - Management Company

Remuneration including indirect taxes 166,504 18,718
Allocated expenses including indirect taxes 5,896 1,151
Marketing and selling expense - 9,759
Shariah Fee 180 288
Amount received against issuance to unitholders * 577 -

Central Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes 11,440 1,872
CDS charges 11 111

MCB Bank Limited - Parent of the Management Company
Bank charges 1 1

This represents amount reimbursed by the Management Company in the form of dividend to identified unit holders of
the Fund in relation to reversal of excess amount charged against reimbursement of selling and marketing expenses as
per the direction of Securities and Exchange Commission of Pakistan.

(Un-audited) {Audited)
December 31, June 30,
2024 2024

wmemeeeeeeeee (RUp@es in "000) —-—-—-—ee-

Details of balances with related parties / connected
persons as at period / year end

MCB Investment Management Limited - Management Company

Management remunecration payable 33,364 7,153
Sindh Sales Tax payable on management remuneration 5,005 930
Sales load payable 114 192
Payable against allocated expenses - 1,138
Payable against marketing and selling expenses - 14,202
Payable to shariah advisor H 30
Receivable against collection account 17,927 1,853

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 2159 783
Sindh Sales Tax payable on Trustee remuneration 324 102
Security deposit 100 100

MCB Bank Limited - Parent of the Management Company
Bank balance 4,434 66,105
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

17. CORRESPONDING FIGURES

Coresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation and comparison.

18. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 04, 2025 by the Board of Directors
of the Management Company.

For MCB Investment Management Limited

(Management Company)
..--""-:"T.-”""-.?.--"“{ L]
‘_;;::-r;,.--f__."" i M W W
Chief Executive Officer Chief Financial Officer Director
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