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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

Dear Investor,
On behall of the Board of Directors, | am pleased to present Alhamra Government Securities
Plan (Fund launched on Jun 235, 2024) accounts review for the year ended June 30, 2024,

Economy Review

Fiscal year 2024 marked a period of macroeconomic recovery for Pakistan, averting a looming
default brought about by continued economic mismanagement. This tumaround was primarly
altributed to Pakistan entering a new IMF program after several months of delay. The government
secured a much-needed Stand-by Arrangement (SBA) facility of USD 3.0 billion from the IMF in
June 23, and managed to receive timely rollovers from friendly countries. It also showed
unwavering commitment to remamn compliant with the IMF targets and as a result government was
able to successfully complete the program.

The caretaker government took office in August 2023 and mmediately faced speculative pressure
on the currency, causing it to spike to a record high of 307 m the interbank markel. Exchange rate in
informal market reached a higher of near 330 PKR/USD reflecting an increase of speculative
activity and rampant uncertainty. The government took decisive steps agamst smuggling of dollar,
abuse of Afghan Transit and illegal money dealers in September 2023, which spurred a rapad
recovery in the exchange rate. This helped in improving confidence and narrower spreads in open
and interbank rates. The authorties also placed mechanisms to strictly monttor exchange rate
payments to manage the overall external balance. Combination of both admimistration measures and
steps to disciphing external and fiscal accounts helped restore overall stamlity. The USD PKR close
the year at 278.3 appreciating by 2.6% since the start of the year.

Country posted a current account deficit (CAD) of USD 464 million in the first eleven months of
the fiscal year 2024 (11MFY24) decliming by 88% YoY compared to a deficit of USD 3. 8 billion in
the corresponding period last year. Narrowing trade deficit was the major contributor towards
improving CAD as [1.3% merease in exports coupled with an 2.3% drop in imports led to a 17.0%
contraction in the trade deficit. The county’s external position improved with SBP’s foreign
exchange reserves increasing to USD 9.4 billion as of June 2024 compared o USD 4.4 billion at the
end of last fiscal year This was on account of flows from the IMF, [mendly countries and
multilateral sources.

Headline inflation represented by CPl averaged 23.9% dunng the fiscal year 2024 compared to
29.0% last year. Inflation remamed on the higher side as massive currency depreciation in the prior
periods led to surge in food and energy prices. The government also hiked electricity base tanif and
gas prices to comply with the IMF conditions, which led to further inflationary pressures. The SBP
reduced the policy rate by 150bps to 20.5% in the last monetary policy of the year held on June 10,
2024, The monetary policy noted a significant dechne m inflation, resulting in a substantially
positive real interest rate, which justifies imitiating a monetary casing cycle.

The country’s GDP grew by 2.4% in the [inancial year 2023-24 as compared to -0.2% last year.
Agriculture grew by 6.3%, Services and mdustrial sector witnessed a paltry merease of 1.2% cach.
Histornie high interest rates coupled with political uncertainty were the major culprits behind the
subdued industrial and services output. On the fiscal side, FBR tax collection increased by 29.6% in
FY24 to PKR 9,285 billion, missing the targel by a modest PKR 130 billion.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

Fund Performance

During the period ander review, the fund generated a return of 8.17% as against its benchmark retum off
1910%. WAM ol the und was 71 days since meeplion. The [und was 57.1% invested in Cash as ol June
end. The Net Assets of the Fund as al June 30, 2024 stood al Bs. 168 million. The Net Assetl Value (NAV)
per unil as al June 30, 2024 was Rs. 1001339,

Economy & Markel — Future OQutlook

Pakistan (GDP is expected to rebound to 3.5% in FY25 after a disappointing performance last year
where the GDP increased by only 2.4%. The outlook for industrial output is relatively optimistic
with an expected growth of 4.0% compared to 1.2% last year. Macroeconomic stability, stable
currency and decline in interest rates will help revive the industrial and service sector growth.
Agriculture performance is likely to remain on the lower side due to high base effect.

A new staff-level loan agreement has been reached between Pakistan and the International
Monetary Fund (IMF) under which the country will receive USD 7.0 billion over 37 months. The
final approval of the loan will be given by the IMF Executive Board. Successtul continuation of the
IMF program is a key positive as it will allow us to tap funding from bilateral and multilateral
sources. However, our external position still remains precarious due to debt outflows and our
inability to raise funds through international Eurobond or Sukuk. Thus, we would continue to run a
sustainable current account this year to stave off external concerns. We expect a CAD of USD 1.0
billion (0.2% of GDP) in FY25 as policy of consolidation is likely to continue under the IMF
umbrella.

The USD PKR is expected to remain stable as the government is focusing on improving curnent
account deficit on the back of recovery in export and remittances. Entry into the new IMF program
will also increase visibility on the external funding. We expect USD/PKR to close the fiscal year
around PKR 311.

The inflation reading has started to come down due to base etfect and relatively stable currency.
The headline inflation number in June 2024 clocked of 12.6% compared to a high of 38.0% in May
2023. The core inflation also registered a significant slowdown, clocking at 14.1% which is a low of
23 months. The inflation reading is expected to decline to single digits in 1HFY25. Keeping in view
the intlationary trends, external and fiscal position we expect interest rate to decline to 14-15% by
June 235,

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates
throughout the vear Investors with a mid to long term view can benefit from Bond and Income
Funds where higher duration will create opportunities for capital gains in the wake of Interest rate
outlook. We have added povernment bonds in Income Funds to benefit from the expected monetary
easing in the pear term.

Muitual Fund Indusiry Review

The Net Assets of the open-end mutual funds industry increased by about 64.6% during FY24 to
PKR 2.574 billion. Total money market funds grew by about 45.0% since June 2023 Within the
money market sphere. conventional funds showed a growth of 33.0% to PKR 629 billion while
Islamic funds increased by 58.2% to PKR 679 billion. In addition, the total fixed Income funds
increased by about 104.7% since June 2023 to PKR 756 billion while Equity and related funds
increased by 52.3% to PKR 255 billion.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

In terms of the segment share, Money Market funds were the leader with a share of around 50.8%,
followed by Income funds with 37.3% and Equity and Equity related funds having a share of 9.9%
as at the end of June 30 2024.

Muiual Fund Industry Outlook

Both Bonds and Equities are likely to do well in the next year on the back of cul in interest rates.
During the year, significant interest of investors is already visible in Income Funds while equity
fund 15 likely to see inflows post new IMF agreement. Relatively High interest rates during the
penod would encourage sustamed flows i the money markel funds as they are ideal for mvestors
with a short-term horizon and low risk profile.

Our operations remained seamless and given our competitive edge n digital access and online
customer experience, we are prepared to get benefits of the growing number of investors available
online.

CORPORATE GOVERNANCE

The Fund 1s committed to implement the highest standards of corporate govemance. The Board
comprises of eight (8) members including the Chief Executive Officer (CEQ) and has a diverse mix
of gender and knowledge. The Board consists of 1 female and 7 male directors, categorized as
follows:

s 4 Non — Executive Directors:
* 3 Independent Directors; and
s | Executive Director (CEQ).

The details of above are as under:

Sr. Membership in other Board
Name Status .
No. Committees
1. Mr. Haroun Rashid Non-Executive Director None
2.  Mr. Shoaib Mumtaz Non-Executive Director HR&R* Commitiee
3. Mr. Ahmed Jahangi Non-Execufive Director  1ack” Committo
A T. e angir on-Executive Director Audit Committee
4. Mr. Manzar Mushtag Non-Executive Director Audit Committee
5. i]red 5 Saall  Meskal Independent Director Audit Commuttee (Chairman)
LSSHIT
6.  Mr. Fahd Kamal Chinoy Independent Director HR&R* Committee (Charman)
7. Ms. Mavra Adil Khan Independent Director HR&R* Commitlee
8. ;dhiih Kl kil Executive Director HR&R* Commitlee

* HR&R stands for Human Resource and Remuneration
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

Management is continming to comply with the provisions of best practices set out in the code of
corporate governance, which clearly defines the role and responsibilities of Board of Directors and
Management.

The Board of Directors is pleased to report that:

a. The financial statements, present fairly the state of affairs, the results of operations, cash
flows and changes in equity;

b. Proper books of accounts of the fund have been maintained;

c. Appropriate accounting policies as stated in the notes to the financial statements have been
consistently applied in preparation of financial statements and accounting estimates are based
on reasonable and prudent judgment;

d. Intemnational Financial Reporting Standards, as applicable in Pakistan, provisions ol the Non-
Banking Finance Companies (Establishment & Regulations) Rules, 2003, Non-Banking
Finance Companies and Notified Entities Regulations, 2008, requirements of the respective
Trust Deeds and directives issued by the Securities & Exchange Commission of Pakistan have
been followed in the preparation of financial statements.;

e. The system of internal control is sound in design and has been effectively implemented and
monitored with ongoing efforts to improve it further;

f. There are no significant doubts upon the fund’s ability to continue as going concern;

g. There has been no material departure from the best practices of Corporate Governance, as
detailed in the listing regulations;

h. The outstanding taxes, statutory charges and duties, if any, have been fully disclosed in the
audited financial statements;

i. The statement as to the value of investments of provident/gratuity and pension fund is not
applicable on the Fund but applies to the Management Company; hence no disclosure has
been made in the Directors™ Report.

1. As at June 30, 2024, the Company is in compliance with the requirements of Directors’
Training Program, as contained in Regulation No. 20 of the Code;

k. The detailed pattern of shareholding as on June 30, 2024 is annexed;

I. A formal and effective mechanism is put in place for an annual evaluation of the Board's own
performance, members of the Board and Committees of the Board;

m. The details of attendance of Board of Directors meeting is disclosed in financial statements.
Below are the details of committee meetings held during the year ended June 30, 2024:
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

. Meeting of the Audit Committee.

During the year, four (4) meetings of the Audit Committee were held. The attendance of
each participant 1s as follows:

Number Number of meetings
ol

Name of Persons meetings Allemllaur:e Attended Leave .
held required granted |

I Syed S_avml Meekal 4 4 4 0

Hussain
2. Mr. Ahmed Jahangir 4 4 4 0
3.  Mr Manzar Mushtag 4 4 4 0

2. Meeting of the Human Resource and Remuneration Committee.

During the year, two (2) meeting of the Human Resource and Remuneration Commitlee
were held. The attendance of each participant 1s as follows:

Number of meetings
Number
Name of Persons uI_' Atlem_lance Attended Leave
meetings | required granted
| Mr. Fahd Kamal
© Chinoy 2 2 2 =
2. Mr. Shoaib Mumtaz 2 2 2 -
3. Mr Ahmed Jahangir 2 2 1
4 Ms. Mavra Adil
* Khan 2 2 1 |

n. No trades in the Units of the Fund were carmed out duning the year by Directors, Chiel
Executive Officer, Chief Operating Officer, Chief Financial Officer, Company Seeretary, and
Chief Internal Auditor of the Management Company and their spouses and minor children.

EXTERNAL AUDITORS

The Fund’s external auditor’s ©M/s. Yousuf Adil Chartered Accountants
have retired after completion of audit for Financial Year ended June 30, 2024
The Audit Committee has recommended re-appointment of M/s. Yousuf Adil
Chartered Accountants as external auditors of the Fund for financial
year ending June 30, 202 5and the Board has also endorsed the recommendation
of the Audit Committee. M/s. Yousuf Adil Chartered Accountants has also
expressed their willingness to act as the Fund’s external auditors.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY

FOR THE YEAR ENDED JUNE 30, 2024

ACKNOWLEDGMENT

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

e

Khﬂwnja Khalil Shah
Chief Executive Officer
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2024

Fund Type and Category

Alhamra Government Securities Fund is a Shariah Compliant Income Scheme.

Fund Benchmark

Six months PKISEV rate.

Investment (Objective

The Objective of the Alhamra Government Securities Plan-I is to seek maximum possible rate of return by
investing primarily in Shariah Compliant Government Securities and Islamic Banks and licensed [slamic
Banking Windows of Conventional Banks.

Manager’s Review

The fund was launched on 25" of June 2024. The fund posted an Annualized return of 8.17% during the
period under review against the benchmark return of 19.10%. Exposure in GoP Ijara Sukuk was 40.8% and

57.1% 1n cash.

The Net Assets of the Fund as at June 30, 2024 stood at Rs. 168 million and the Net Asset Value (NAV) per
unit was Rs. 1001339

Assct Allocation as on June 30, 2024 (% of total assets)

Asset Allocation (Yaage of Total Assets) Jun-24
Cash 57.1%
GoP Tjara Sukuk A0 8%
Others including receivables 2.1%
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2024

Asset Quality as on June 30, 2024 (% of total assets)

Mot Rated,
2.1%%

Government
Securities,
40.8%

AA BT 1%

Syed Muhammad Usama Igbal
Fund Manager
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

COC House, 99-0 Block &

S ML FS, MalnShalhirg-e Fasal
Earachi « 74800, Pakivtan

Tal ; 1932-20) 01 7-101- 508

Fan: [92-21) 3432602 - 23
LURL: wewwicdcpailstan.com
Email infosgod cpab com

TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMRA GOVERNMENT SECURITIES FUND

Repaort of the Trustee pursuant to Regulation 41(h) and c<laose § of Schedule V of
the Non-Banking Finance Companies and Notified Entitles Regulations, 2008

We Central Depository Compuny of Pakistan Limited, beme the Trestee of Alhamrs
Government Securitics Fund (the Fumd!) are of the opinion that MCB Investment
Muomsgement Limiied hemg the Management Company of the Fund hus in all material
respocts managed the Fund during the perind from June 24, 2024 to June 30 20290 in
accordance with the provisions of the followmg:

(i Limmistions imposed on the investment powers of the Management Company
under the constitutive divcuments of the Fuend:

{ity  The pricing. issuance and redemption of units arc carmied out in aceonlance with
ihe reguircments of the constitutive documents of the Fund:

(i)  The management fee, foe pavable to Commission und other expenses paid from

the Fund during the period are in sccordance with the applicable regulatory
framewoark; and

fivi  The Non-Banking Finance Compunics (Estblishment and Regulotions) Rules,
2003, the Non-Banking Finance Compumet und Notified Entities Regulations,
2008 snd the constitutive documents of the Fund

oo /
Badinddin Akber
Chiel” Exceutive Dfficer

Central Depository Company of Pakistan Limited

Karachi, September 5, 2024
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REPORT OF THE SHARIAH ADVISORY BOARD

Karachi: September 23, 2024

REPORT OF THE SHARIAH ADVISORY BOARD

Alhamdulillah, We the Shardah Advisory Board of the Fund, are issuing this report In accordance with the
Offering document of Alhamra Government Securities Fund (the Fund). The scope of the report is to express
an opinion on the Shariah compliance of the Fund's activities

Itis the responsibility of M/s MCB Investment Managoment Limired, the management company of the fund, to
pstablish and maintain & system of internal controls to ensure compliance with Shariah guidelines. Our
respansibility is to express an opinion, based on our review of the representation made by the management.
to the cxtent where such compliance can be objectively verified,

A review (g limited primarily to inquire m the Management Company’s personmel aml review of various
documents preparid by the management company to comply with prescribed criteria. In the light of the
above, we heveby certify that:

s We have reviewed and approved the modes of investment of Alhamra Government Securities
Fund [ALHGSF) in the Heht of the Sharah guidelines

o Al the provisions of the scheme and investments made on account of ALHGSP by Management
Company are Shariah Compliant and inaccordance with the criteria esablished.

»  Onthe basis of information provided by the Management Company, all the operatons of ALHGSP
for the year ended |une 30, 2024 have been in compliance with Shariah principles,

May Allah bless us with Tawfeeq to accomplish these cherished tashks, make us successful in this world and In
the hereafter, and lorgive our mistaloes

L ’
| il
fom
7 ’,ﬂ"" L_-L ‘:’j .r/__.
Dr Muhammad Zubair Usmani Dr Ejaz Ahmed Samadani
(Shariah Advisor) (Shariah Advisor)

For and on behalf of Sharfah Advisory Board
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SHARIAH COMPLIANCE AUDITOR’S REPORT TO THE UNIT HOLDERS

UH Hassan Naeem & Co.

Chartered Accountants

&2 Progrealie Ceivie
SarahsFaisg
EaEn v, ki

Prere #3210 M312EET.B
= e -l rg o com

independent Assurance Report on Compliance with the Shariah Governance Regulations, 2023

To the unit holders of Alhamre Government Sacurities Fund (the Fund)

1. Introductian

We have undertaken a reatonabile accurance engagement that the Securlties and Exchangs Commistszn
of Pakistan (SECP) has required in terms of its Sharish Governance Regulsions. 2023 (the Regustions) -
External Sharlab Audit of Alhamra Government Securities Fund (the Fund) for assessng compliznce of
the Fund's financial armangements, contracts, and transactions having Shariah Implications with Shariah
principles for the year ended Jurs 30, 2024 This engagement was conducted by 2 multidisciplinary team
including assurance practitronen and independent Shariah scholrr(s).

2. Applicable Criterla

The critena for the assurance engagement, against which the underlying subject matter [fnancial
armangements, contracts, and transacthions having Shariah implications for the y2ar ended June 30, 2024)
s axsessed, comprise the Sharah principles and rules as defined In the Regutstions end reproduced as
ungdes

L] Legal and regulatory framework administered by the Commission;

fl. Sheriah standards lssued by the Accounting and Audiing Organization for |shamic Financsl
[rectitutions (ARDIFN, a8 notifisd by Commission:

il Isfamic Financial Accounting Standards, developed by the |nstitute of Chartered Accountants of
Pakistan, as natified by the Commission;

v, Guikdance and recommendstions of the Sharlah advisory committes, as notified by Cormmissian;
and

v, Approvals, rulings or pronouncements of the Sharish supervisory board or the Shariah adviser of
the Islamic firancial insdiution, In kne with {1} o (k] above

The above criteria were evaluated for their implications on the financial statements of the Fund for tha
year ended June 30, 2024, which &re anneszd

3. Managemant's Responsibility for Shariah Compliance

Management is responsible to ensure that the financal armangements, contracts, and transacBons having
Sharizh implications, entered into by the Fund with |tz customers, other Bnancial [nstitutions, and
stzkeholders, and related policies and procedures, are, In substance and In thelr legal form, In complisnce
with the requirements of Shariah rules and principles. The manegement i3 aisa responsible for the desian,
implememtation, and maintenance of approprate internal controd procedures with respect to such
compiance and maimtenance of relevent acoounting records.

lluL‘l

& R ] AT e 8 i o SRR e IR 0] i)
Ladhore Cfege 1538, Sreh Bmal. wrers S0, Femarn — LA i T
ilnmabac Offica: s | pepr (pmund, Fps Pz [ 1543 Far-d-Ha Boar, e Srma, e maiid P E FORUM OF FIRMS
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SHARIAH COMPLIANCE AUDITOR'S REPORT TO THE UNIT HOLDERS

UH Hassan Naeem & Co.

Chartered Accountants

4. Our Independence and Quality Control

We have complisd with the mdependence and other ethical requirements of the Codes of Ethkics for
Chartered Accountarnts issued by the Inititute of Chamered Accountants of Pakistan, which is founded an

fundsmental principles of integrity, objectivity, professional competence and due care, confidentiality, and
professional bahayior,

The firm applies international Standard on Quality Controf 1 “0uafity Contral for Ferms That Perform Audite
antl Fenviows of Historical Financial Information, And Other Assurance snd Related Services Engagements”
gnd accordingly mainiains 3 comprahensie system of quality control, Including documented policies and
procadures regarding compliance with ethical requirements, profasslonal standards, and applicable lagal
and regulatory requirements.

5. Dur Responsibility and Summarny of the Work Performed

Qur respansibility in connection with this sngagement is to express an opinion on the compllance of the
Fund’s financisl arrangements, contracts, and transactions having Shariah implications with Sharah
principles, in all materinl respecty, for the year erded June 30, 2024, based on the evidence we have
abtained, We conducted our reasonable asturance engagement in actordance with Imtemationst Standsrd
on Assurance Engagements 3000, ‘Assurance Engagements other than audits ar reviews of histosical
financial statements| issued by the International Auditing and Assurance Standardy Board.

That standard reguires that we plan and perform this engagement to oblain reasonables assurance about
whether the complisnce of the Fund's finencial armansements, contracs, and ansactons kaving Sharish
implications with Shariah principles s free from material misstatement.

The procedures selected by us for the angegament dependad on our judgment, including the asssdsment
of the risks of matarial nor-complignce with the Sharish principles. in making those risk assessments, we
considered and tested the Internal control relevent 1o the fund's comallance with the Shaniah principles
in order to design procedures that are approprate in the cimumstances, but not for the purposs of
eopressing an opinion on the effectiveness of the Fund's internzal control. We have desipned and
performed necessary verification procedures on various fimancial arrangements, contracts, nd
trarsactions having Shariah Implieations and relsted policies and procedures Bssed an uggmental and
systematic a mples with regard to the compllance of Sharlah principles (eriteria specified in para 2 above),

We belleve that the evidence we hove abtained through performing our procedures was sufficient and
appropriste to privide a basis for our aplnion.

7. Conclusion

Based on our remsonable assurance engagement, we repart that in our opinlon, Fund's financial
arrangemEents, montracts, and trensactions for the year endad Junve 30, 2024 a2re in compliance with the
Shanah principkts (criterin specified in pars 2 sbove), in all material respects.

whay  Homam Ao f C
UHY Hassan Nassm & Co,

Chartered Accountants

Engagemeant Partner: Arsfan Ahmead
Dated: September 27, 2004

B LT T, o O SR e s] b e T
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

+ YOUSUF ADIL -

INDEPENDENT AUDITOR'S REPORT
TO THE UNIT HOLDERS OF ALHAMRA GOVERNMENT SECURITIES FUND

Report on the Audit of the Financial Statements

Opinion

We have audited the financial stataments of Alhamra Government Securities Fund (the Fund), which comprige the
statemant of assats and llabilities as &t June 30, 2024, and tha income statemant, statermant of other comprehansive
income, statemnent of movement in unit holders' fund and statement of cash fiows for the period from June 74, 2074
to June 30, 2024 (the period) and notes to the financial statements, including materlal scoounting palicy Information
and other explanatory information

In our opinion, the accompanying financial statemants give a true and fair view of the financial position of the Fund
a3 af June 30, 2024, and of ita financisl performance and its cash flaws for tha period than ended in accordance with
accounting and reporming standards as appiicabls in Pakistan.

Basis for Opinion

‘We conducted our audit in sccordance with Intemational Standards on Audiing (15As) 25 apphicable in Pakistan, Our
responuiblities under those stendards are further described In the Auditer's Responslbllitbes for the Audit ol the
Financial Ststements section of our report. We are independent of the Fund and MCE Investmant Management
Uimlted (the Management Company) i sccordsnce with the intemational Ethies Standards Board for
Agcountants’ Code of Ethics for Professional Accountants (JESBA Code) a3 adopted by the Instiute of Chartensd
Accountanis of Pakistan together with the ethical requirements that are relevant to our audit of the financlal
statomants in Pakistan, and we have fulfllled our other ethical rezponshilities in accordance with thess requiremants:
and the [ESUA Code. We beligye thal the audit evidence we have obtained is sufficient and appropriate bo provide a
basis for our opinion

information Other than the Financial Statements and Auditor's Report Therson

Mansgament Company is responsibie for the other information. The other information comprizes the information
included |n the annual report, but daes not include the financial statements and our auditor's report theresn

Our opliion on the financial stmaments does not cover the other information and we do not express any form of
gsaurance concluslan tharean,

In connection with our audit of the finencial statemaents, our responaibiity |s 19 réad the other information and, in doing
10, consider whether the other infarmation is materally inconmistent with the financial statemants or our knewledge
obtaingd in the audil or othérwise appears 1o be materially misstated. If, based on the work we have performed, we
conclude that there is a materlal misstatemen! of this other information, we are required to report that fact. We have
nathing 1o report n this regard
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

v YOUSUF ADIL T.H_.;-,|I'. ..‘.::u

Responsibilities of Management Company and Board of Directors of the Management Company for the Financial

Managemant Company s responsible for the preparation and fair presentation of the financisl statements: in
accordance with sccounting and reparting standards as applicable in Pakistan, and for such internal control s the
Management Company determines is necessary to enabée the preparation of financial statements That are fres from
material misstatement, whather due 1o fraud or srros,

In prepating the financial ststements, Management Company |8 respensible for assessing the Fund's abiliity 1o
continue 25 & going concern, disclosing, as applicable, matters refated to going concern and using the golng concern
basis of sccounting unless Managemen Compariy either intends 1o liquidate the Fund or to cease operations, of has
no realistic alternative but to do o

Board of Directors of the Management Company are respanalble for ovarsesing the Fund's financial reparting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Qur objectives are to obisin reasonable assurance about whaether the financial staternents as a whole are free from
material misstatement, whether due to fraud or emor, end to issue an auditor's report that includes: our opinioR.
Reasonable assurance Is a high level of sssurance, but | not & guarantee that an sud®t conducted in accordance with
ISAs as applicable in Pakistan will shways detect s matesial misstaterment when It exists. Missiztaments can arlse

from fraud or error and are conslidered matarial if, individually or In the aggregate, they could reasonably be expected
ta influsnce the economic decisions of users taken on the basis of these financial stataments.

As part of an sudit in sccordance with 15As as applicable in Pakistan, we exercize profassional judgment and maintain
profeasional akepticiam throughout the audit. We also:

. Identily and assess the rigks of material misstaterment of tha finsncial statements, whather due to Iraud o
emor, design and perform audit procedures responsive to those riske, and abtain audit evidence that is sufficient
nnd appropriste 1o provide a basis for our opinfon. The fek of not detecting & material misstetement resulting
from frawd iz highar than for one resulting from smor, 22 fraud may involve collugion, forgarny, intentionadl
omissiona, misrepresentations, or the override of imtarnal cantrol

" Obtaif an uhderstanding of inteimal control relevant to the audit in order 10 design sudit procedures that ane
aporapriste in the croumstances, but not for the purpose of expressing an opinion on the effectivensss of the
Managemen! Company's iIntemal control

. Evaluste the sppropristencss of aCoouriting paelicles used and the ressunableness of adcounting aatimates and
reisted disclosures mada by the Management Company

. Canclude an the appropriateness of Menagement Campany’s usa of the going concern basi= of secounting
ond, based on the audit evidence obtalned, whether a material uncertalnty exiasta related to events or conditions
that may cast significant doubt on the Fund's ability ta continue as a golng concarn. If wa conclude that a
material uncertainty exists, we are required 1o draw attention in our auditor's report to the reisted disclosures
in the financial statements of, if such disclosures are inadeguate, to modify our opinion. Our conchugions are
based on the sudit evidenco obtnined up to the date of our auditor's repon. Howeyer, futures events or conditions
sy cause the Fund to cease fo continue as a going concam.

. Evaluate the overall presentation, structure and content of the financial statements, Including the disclosures,
and whether the financial statements represent the underdying transactiona and events in a manner that
achiaves fair prasemation

We communicate with Board of Directors of the Management Company regarding, among other rmatters, the planned

scope and timing of the sudit and significant sudit Nindings, Including any significent deliciencies in Intemal contral
that we identify during our nudit

\
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

+ YOUSUF ADIL Yousuf Adi

Responsibilities of Management Company snd Board of Directors of the Management Company for the Financial

Management Company is responaible for the preparstion and fair prosentation of the finaticial statements in
acoordance with accounting and reporting standards ss applicable in Pakistan, and for such intemal control as the
Management Company determines s necessary 10 enable the preparstion of financial statements that are free from
rraterial mizstalement, whether dus to fraud or emor,

In prepading the financlal statementa, Management Company s responsible for assessing the Fund's abillty 1o
conlinue as 3 going concem, disclosing, as applicable, matters refated o going concem and using the going concern
basls of socounting uniess Management Company elther Intends to liguidate the Fund or to cease operationa, of has
no reslistic aiternative but to do sa

Board of Directors of the Mensgement Company are responsihile for averseeing the Fund's financial reporting process
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtaln reasonable assurance about whether the financial statements as a whole are free from
matarial missiatement, whather due to fraud or emor, and to lssue an sudittr's repornt that includes our opinion
Feasonable assurance is a high level of assurance, but is not @ gusrgntee that an sudit conductad in accordance with
1SAy as applicable in Pakistan will slwayn datect a8 materlal misstatemant when It axists. Miastalements can aiise
from fraud or errer and are considered matesial if, individually or in the aggregate. they could neasonably be expected
o influence the sconomio decisions of users taken an thi basis of thess Ninancial Btalemartts.

As part af an audit in secordance with ISAs as applicable In Pakistan, we exsrciss professional judgment and maintain
professional skepticism throughout the audit. We also:

. Identify and assess the risks of materisl misststement of the financial statements, whether due to fraud of
ermof, design and perform sudit procedures responaive to those risks, and obtain audit evidence thet s suificient
and sppropriate 1o provide a basie for our opinion. The risk of not detecting a materizl misstatement resulting
from fraud lu higher than for one resulting from ermor, as fravd mey Invelve collusian, forgery, Intentional
omisshons, misrepresantations, or the override of internal contiol

. Obtain an understanding of internal control relevant te the audit in aeder 1o design sudit procedures thal se
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Manasgement Comparny’s internal contral,

. Evaluaie the appropriateness of sccournting policies used and the reascnablenass of sccounting estimates and
related disciopures made by the Managermsen! Company.

. Conclude on the appropristeness of Mansgement Cornpany’s use of the going concern basia of accounting
and, based on the audit evidence oblained, whether a material uncertalnty exists related to events or conditlons
that may cast significant doubt an the Fund's shility 1o continue as a going concern. If we conglude that a
material uncerainty exiats, we are required fo draw attantion In cur suditors report to the related disclosures
in the financial statements ar, if such disclcsures are inadeguate, 1o madily our opinian, Owr conclusions &re
based on the audit evidence obtained up to the dite of cur suditor’'s report,. However, fulure events or conditions
may chuse the Fund fo coase 1o continue 23 A going conoem,

. Evaluste the overall presentation, structure and content of the financisl staterments, including the discloaures,
and whaother the financial statements represent the underying transactions snd events in a mannes that
achieves fair presemiation

We communicate with Board of Directors of the Management Comgany regarding, amang other matters, the planned

gcope and timing of the audit and significant audit findinga, Including any significant deficiencies in intermal cortrol
that we identify during our sudit,
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+ YOUSUF ADIL

Report on Other Legal and Regulatory Requirempnts

In gur opinlon, the financial statemants have baen prepared in accordance with the relevant provisions of the Non-

Banking Finance Companing (Establishment and Reguiation) Rules, 2003 and Non-Bonking Finance Companies and
Notified Entities Regulations, 2008

The engagement partnar on the audit resulting in this independent audiior's report iz Hena Sadiq,

adil

ntants

Place: Karachi
Date: October 02, 2024
UnDiM: ARZO24T1005TEFYWTEPM

1344  ALHAMRA GOVERNMENT SECURITIES FUND




STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024

ASSETS

Bank batancos

Investment

Profit recelvable

Other receivable

Total assots

LIABILITIES

Payable to MCB Invesimeni Management Limited - Management Company
Payablo to Central Depository Company of Pakistan Limited - Trustee
Payablo to Securties and Exchange Commission of Pakistan

Accrued expenses and other kabilitics

Payable against purchase of investment
Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

The annexed notes 1 to 24 form an intearal part of thase financial statements.

For MCB Investment Management Limited
{Management Company)

-""’j'.? i
e il r
= ~

Chief Executive Officer

Chief Financial Officer

n

Juna 30,

Rupaos

168,352,986
120,348,000
6,189,501

294,920,987

65,216
1,933

1,711
186,950
126,212,822

126,468,632

168,452,355

168,452,355

Number of units

1,682,271

Rupess

100.1339

e i

Director
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INCOME STATEMENT
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

For the poeriod
from June 24, 2024
to June 30, 2024

MNote Rupees

INCOME
Profit on bank deposils 336,797
Unrealized loss on re-measurement of invesimenl

at fair value through profit or loss - net 52 {12,120}
Total income 324 67T
EXPENSES
Remuneration of MCB Investment Managemen Limited - Management Comipsany 71 18,857
Sindh Sales Tax on remunerafion of Management Company T2 2,452
Allocated expenses 73 1,825
Sodiing and markeling expenses 74 1,482
Remuneration of Contral Depository Company of Pakistan Limited - Trostoees 81 1,711
Sindh Sales Tax on remuneration of the Trustee 82 229
Securities and Exchange Commission of Pakistan feo 9. 1,711
Aupditors" remuneration 13. 150,000
Logal and professional charges 16,950
Printing and retated costs 20,000
Total operating expensas 215,208
Net income for the period before taxation 109,489
Taxation 15 -
MNet income for the period after taxation 109,469
Allocation of net income for the period
Met incomae for the period after tasaton 109 469
Income already paid on units redecmed -

109,469
Accounting income available for distribution
Relating 1o capital gains -
Excluding caplial gains 109,469
109 469
Eamings per unit 310
The annexed notes 1 to 24 form an integral pan of these financial siatements.
For MCB Investment Management Limited
{Management Company)
-
P - "_.'r r"l‘
B il s ; WW
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

For the period
from June 24, 2024
to June 30, 2024

Rupees
Nat income for the period after taxation 109,469
Other comprehensive income
Total comprehensive income for the period 109,469
The annexead notes 1 1o 24 form an integral part of thesa financial slalements.
For MCB Investment Management Limited
{Management Company)
L o A,
= e ’.*"' ':T-:.r " .
s J}e’_h, ﬂu.obu Wwﬂil_ﬂ—
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

For the period from June 24, 2024
to June 30, 2024

Undistributed
Capital Value S Totail
Rupees
MNel asselz al beginning of the period - - -
lesue of 1,682 271 units -

- Capital valus (al nel assal valus par unil al the beginning of the period) 168,227 100 - 168,227,100

- Elameanl of wcome 115,786 - 115,786

168,342 886 B 168,342 BBG
Redampbon Mill:

- Capital value (al el assel value per unil al tha baginning of the period) - - -

- Amount paid oul of element of INCome - - -
Tolal comprehensive income for the perod - 109,469 109,469
Interim distribution during the pefiod (including addbional wnits) = = -

- 109,469 109,469
Net assets as at the end of the period 168,342 BEG 109,469 168,452 355
Undistributed income brought forward:

- Realised =

- Unreajised -
Accounling income avallable for distribution

- Ratating o capital gains -

- Excluding capital gaires 109,469

109,469
Distribubions dunng the panod -
Undistributed income carried forward 109,469
Undistribuled income carmed forward
- Riealised 121,589
- Unrealised (12,120)
109,469
(Rupesas)
MNel assels value per wunil as al beginning ol the pedod -
MNel assels value per wunil as &l end of the panod 100.1339
The annexed notes 1 1o 24 form an ntegral parl of thess financial slalements,
For MCB Investment Management Limited
(Management Company)
R "
= _5__|.____._.--"_:_:d" {.-"’ .-u-"{ ] -

=

Chief Executive Officer Chief Financial Officer Director
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CASH FLOW STATEMENT
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

For the period
from June 24, 2024
to June 30, 2024

Note Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation 109,469
Adjustments for:
Unrealised loss on re-measurement of investments
at fair value through profit or loss - net 12,120
121,589
(Increase) | decrease in assets
Investments - net 5,852,702
Profil rocelable (6,189,501)
Oither recenable {30,500
(367,299)
Increase in liabilibes
Payable to Management Company 65,216
Payable to Trustee 1,933
Payabie to Securities and Exchange Commission of Pakistan 1,711
Accrued expenses and other liabiliies 186,950
255,810
Net cash generated from operating activities 10,100
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 168,342 886
Net cash generated from financing activities 168,342, 886
Met increase in cash and cash equivalenis during the period 168,352,986
Cash and cash eguivalents at the end of the period 168,352,986

The annexed notes 1 o 24 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

LT .ﬁt
e T P 1 ’
e ek Haanp Mﬂﬂ«

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

21

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Government Securities Fund (the Fund / the Scheme [ the Trust f the Unit Trust / ALHGSF) has been estabfished
through the Trust Deed (the Deed) dated January 25, 2024 under the Sindh Act, 2020 entered info and betwesn MCE
Investment Management Limited, the Management Company, and Central Depository Company of Pakistan Limited, the
Trustee and = authorsed under the Mon-Banking Finance Companies (Establishment and Regukation) Rules, 2003 (the
*Rules”) and Mon-Banking Finance Companies and Motfied Enfiies Reguiations, 2008 ("Regulations”). Accordingly on
January 25 2024, the Trust Deed of the Fund has been registered under the Sindh Trust Act The Securities and
Exchange Commission of Pakistan (SECFP) has authorsed to offer units of plans under the umbrefia of Alhamra
Govemment Secunfies Fund (ALHGSF) and has registered ALHGSF as a notified entity under the Non Banking Finance
Companies and Notified Entiies Regulations, 2008 ("Reguiations") vide letter No SCOIAMCWIALHGSF/2023/443 dated
March 25, 2024, SECP has approved the Offering Documeni under the Regulations vides its Letier No
SCOVAMCWIALHGEFI2023/458 dated April 08, 2024,

Management Company of the Fund has been licensed to act as an Assel Management Company under the Mon-Banking
Finance Companies (Establishment and Reguiation) Rules, 2003 {the NBFC Rukes) through a certificate of registration
issued by the SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjee House, LL
Chundrigar Road, Karachi, Pakistan.

The Fund 15 an open-end collective invesiment scheme categonsed as a "Sharesh Complant Govermment Securiies
Income Scheme”™. The Management Company has launched Alhamra Government Secunties Flan | under Alhamra
Government Securities Fund on June 24, 2024 ie. IPO date of the Plan. The units of the Fund are fransierable and can
aiso be redeemed by summendering to the Fund.

The objective of the Fund is fo generate a competitive retum by investing primarily in Shanah Compliant Government
Securifies, Islamic Banks and licensed lslamic Banking Windows of Conventional Banks.

The Pakistan Credil Rating Agency Limited (PACRA} has maintained assel manager rating of AM1 dated Oclober 06, 2023
o the Manzsgement Compamy.

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

BASIS OF PREPARATION
Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as apphicable
in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- Iinternational Financial Reporting Standards (IFRS Standards) issued by the Intemational Accounting Standards Board
{IA56) a5 nofified undar the Companies Act, 2017;

- Provisions 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 Mon-
Banking Finance Companies and MNolfled Entibes Regulations, 2008 (the NBFC Regulations) and the requirements of
tha Trust Deed.

Where provisions of and direcfives issued under the Companies Act, 2017, part VIlA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ frmm the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NEFC Rulas, the NBFC Regulations and the requiraments of the Trust Deesd have besn Mnliowed.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

There 2 no prior period amounts of the statement of assel and labilities, income statemsent, statement of other
comprehensive income, statement of movement in unit holders’ fund and the statement of cash flows as thea first plan of
the Fund was launch on June 24, 2024

22 Standard and amendments to IFRS that are not yet effective

The foflowing standard and amendmonts are effectve for accounting periods, beginning on or afler the date menboned
against oach of them. These amendments are either not relevant to the Fund's operations or are not expected to have
significant impact en the Fund's financial statements other than cerain additional disclosures.

Effective from accounting

period beginning on or
after:

- Amendmants o IFRS 16 ° Leases' - Clanfication on how soller-lessee subsequently January 01, 2024
measures sale and leaseback ransactions

- Amendments o IAS 1 Presentation of Financial Statements’ - Classification of liabilites January 01, 2024
as current or non-current along with Non-current lizblliies with Converants

- Amendments to IAS T "Statement of Cash Flows' and TFRS 7 "Financial instruments January 01, 2024
disciosures” - Suppler Fimance Armangements

- Amendmentzs o IAS 21 The Efecis of Changes in Foreign Exchange Rates® - January 1, 2025
Clarification on how entity accounts when there s long term lack of Exchangeability

- IFRS 17 — Insurance Conbracts (induding the June 2020 and December 2021 January 1, 2026
Amendments to IFRS 17)

- Amendments IFRS 9 ‘Financial Instruments’ and IFRS 7 ‘Financial instruments January 01, 2026
disclosuras’ - Classification and maassurament of financial instruments

Other than the aforesald amendments, IASB has also issued the foflowing standards which have nol been adopled locally
by the Securities and Exchangs Commission of Pakistan:

- IFRS 1 = First Time Adoption of Internaticnal Financlal Reporting Standards
- IFRS 18 — Presentation and Disclosures in Financial Statements

- IFRS 19 — Subsidiaries without Public Accountability: Disclosures
23 Critical accounting estimates and judgements

The preparation of the financal satements in conformity with the accounting and reporting standards as applicable in
Pakistan reguires the mamagement 1o mako estimates, judgoments and assumpbons thatl affect the reported amounts of
assels and habilites, Income and expenses. I also requires the management lo exercise jJudgment in the application of its
accounting policies. The estimates, judgments and associated assurmnplions ane based on historical expenence and varous
othar factors that are boboved o be reasonable under the circumstances. These estimates and enderlying assumplions
are reviewed on an ongaoing basis.

The areas involving a degree of judoment or complexdty, or arcas where estimates and assumplions are significant o the
financial statemeants are as follows:

- Classification and valuation of irancial assets {notes-3.1.1.1 and 5)
- Impairment of Minancial assats (note 3.1.1.3)

- Taxafion (noles 3.4 and 15)

- Classification and measurement of financial liabilities (note 3.1.2.1)
- Contingencles and commitments (note 11)

- Provisions (note 3.3)

Revisions o accounting estimates are recognised in the period in which the esfimate is revised if the revision affects only
that period, or in the period of revision and future years if the revision alfects both current and future period,
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD STARTING FROM JUNE 24, 2024 TO JUNE 30, 2024

24 Basis of measurement

These financial statements have been prepared under the historical cost convention, except for investments which are
siated at fair value:

2.5 Functional and presentation currency

Items incleded in these financial statements are measured wsing the cumrency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistan Rupees which is the Fund's tunctional and
presentation curmmency. Amounts presented in the financlal statements have been rounded off to the nearest thousand
rupees, unless otherwise stated.

3 SUMMARY OF MATERIAL ACCOUNTING POLICIES INFORMATION
The actounting pollcles set oul below have besan applied conslstently to all pedod in these financlal stalements
31 Financial instruments

A financlal instrument is any contract that gives rise to a financial asset of one entity and a financlal liability or equity
instrument of another entity. Financial assets and financial iabilifes are recognised in the Fund's statement of assets and

liabilities when the Fund becomes a party to the contractual provisions of the instrument.

Financial asseis and financial fabdities are inftially measured at fair value. Transaction costs that are directly atirbutabie o
the acquisition or isspe of financial assets and financial Gabilities (other than financial assets and financial kabilities at fair
value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabiibes, as
appropriate, on inital recogniton. Transaction costs directly atinbutable to the acguisibon of financlal assets or financial
lizbiiities at fair value through profit or loss are recognised immediately in the iIncome statemeant.

3141 Financial assets

Al requiar way purchases or sales of financial assels are recognised and derecognised on a trade date basis. Regular way
purchases or sales are purchases or sales of financial assels that require delivery of assets within the time frame
estabiished by regulation or convention in the marketplace.

3111 Classification and measurement of financial assets

The classification of financial assets al inittal recognition depends on the financial asset’s coniraciual cash [low
characteristics and the enfity's business moded for managing them.

Ml recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value, depending
on the classification of the financial assets. For purposes of subsequent measurement, financial assets are classified in

following categories:
Financial assets at amortised cost (debt instruments)

Financial assets at amortised cost are subseguentty measured using the effective interest rate (EIR) method and are
subject to impairment. Gains and losses are recognised in the income statement when the asset is derecognised, modified
or mpaired.

Financial assets at fair value through other comprehensive income {debt instruments)

For debt instuments at fair value through other comprehensive income (FVOCIH), profit income, foreign exchange
revaluation and impairment losses or reversals are recognised in the income statement and compuied in the same manner

as for financial assets measured at amorfised cost The remaining fair value changes are recognised in OCL. Upon
derecognition, the cumulative fair value change recognised in QCI s reclassified to the income stalamant,
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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Financial assets at fair value through profit or loss (debt instruments)

Dbt instruments that do not meet the amortised cost oriteria or the FVOCI criteria are classified as at fair value through
profit or loss (FVWTPL). In addiion, debl instruments that meet either the amorfised cost criteria or FVOCI criteria may be
desigrated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a measurement or
recognition inconsistoncy (so called 'accounting mismatch’) thal would anse from measuring assots or liabiliies or
recognising the gains and losses on them on different basas.

3112 Fair value measurement principles
The fair value:of financial instrements is determined as follows:

Basis of valuation of government securities:

The govermnment securiies nol listed on a stock exchange and traded in the interbank market are valued at the average
rates guoted on a widely used electronic guotation system (PEISEV) which are based on the remaining tenor of tho
secunties. Moreover, lisled government securities traded on Pakistan Stock Exchange (PSX) are valued at rates quoted on
PSX.

Basis of valuation of debt securities:

The fair value of debl securilies (other than government securities) i based on the value dotermined and announced by
Mutisal Funds assocation of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009 and
Circular No. 33 of 2012 issued by Securities and Exchange Commission of Pakistan (SECP). In the determination of the
rales, MUFAP lakes into acocount the holding pattem of these securities and calegorises them as traded, thinly traded and
non-raded securities. The aforementioned dreular also specifies the valsation process to be followed for each category as
well as the criteria for the provisioning of non-performing debt securities.

3113  Impairment of financial assets

The: Managoment Company assesses al each reporing date whether thene ks objective evidence thatl the Fund's finanacial
szsels or a group of financizl assets are iImpaired. If any such indicallon exists, the recoverable amount of such assels is
estimated. An impaiment loss is recognised whenever the carmying value of an asset exceeds its recoverable amount

The SECP /| Commission has through its letier no. SCOAMCW/RSMUFAP2017-148 dated November 21, 2017 has
deferred the applicability of the Impaiment reguirements of IFRS 9 for debl securiies on mulual funds. Therefore, the
Fund will not be subject o the impaiment provisions of IFRS 9.

For financial assets other than debt securities measured at amortised cost, IFRS 9 requires recognition of impaiment
based on expected credi loss (ECL) model. Under IFRS 9, the Fund is required to measure loss allowance equal toan
amount egual to lifetime ECL or 12 months ECL based on credit sk,

Whan determining whaother the credil risk of a financial asset has increased significantly sinco initial recognition and when
estimating ECLs, the Fund considers reasonable and supportable information that is relovant and available without unduo
cost or effort, This includes both quaniitaiive and qualitative information and analysis, based on the Fund's historical
experience and informed crodil assessment and incuding foreard-looking information.

However, majority of the assets of the Fund exposed o credil risk pertain 1o counter partics which have high credit rating
or whore credit risk has not been increased since initial recognifion. Therefore, management bebeves that the impact of
ECL would be very minimal and hence, Ihe same has nol been accounted for in these financial statements.

3114 Derecognition

A financial asset (or, where applicable, a parl of a inancial asset or part of a group of similar inancial assels) is primarily
derecognised (i.e., removed from the Fund's statement of assets and Fabilities) when:

- fhe rights o recaive cash flows from the assel have expired; or

- fthe Fund has fransferred its rights to recaive cash flows from the asset and substantially ail the rsks and rewards of
thi asset,
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312

3121

Financial liabilities
Classification and measurement of financial liabilities

All financial labiites are measured subsequenlly al amortised cost using the effective nterest mathod or al {air value
through profit or loss

Financal liabiiies are measured al amortised cosl, unless they are required o be measured al fair value through profit or
boss (such as nstrurmants held for rading or dervatives) or the Fured has opled o measun them al fair value through profit
ar loss.

Derecognition

A financial bability s derecogresed when the obligation under the labiity 1= discharged or cancelled or expires. When an
axisling financial liability is replaced by another from the same lender on substanlially different lerms, or the lerms ol an
oexisting liabilily are substanlially modified, such an exdchange o modification is reated as e derecogrition of the origiral
hability and the recognition of a new liability. The difference in the respective carmying amounts s recogrised in the mcomo
slalamant

Offsetting of financial instruments

Financial assets and financial Babilites are offsel and the nel amount is reported in he stalemenl of assets and liabifites i
thede is a cuffenlly enforceable legal fghl o offizset the recognised amounls and there B an inlenbion o sallls on a nol
basis, o realise the assets and sellle the abilies simullaneowsty.

Cash and cash equivalents

Cash and cash eguivalents comprsa ol bank batances and short term highly ouid investments wilth onginal maturity of
three months or jess which are readily convertible lo known amounls of cash, are subject o an inslgnificant sk of changes
in value.

Provisions

Provisions are recognised whan (he Fund has a present, legal or constructive, obligation as a resull ol pas evenls, i is
probable that an autflow of resowrces embodying economic banefits will be requined [0 soltle the obligation and a ralable
astimate of the amount of the obligation can be made. Provisions, il any, ara regularly reviewed and adjusted o reflact the
curtenl besl ostimale.

Tazation

The income of the Fund ks axempl from income lax under Clause 99 of Part | of the Second Schadule 1o the Income Tax
Ordinance, 2001 subpecl o the condition thal nol less than ninety parcent ol ils actounling mcome or the year, as reduced
by accumulated losses and capilal gamns, whether realised or unrealised, is distribulad 1o the unil holders as cash dividend.

The Fund is also exempl from the provisions of secion 113 (minkmum ax) under dause 11A ol Parl IV ol the Second
Sehiadule to the Income Tax Ordinance, 2001,

Dividend distribution and appropriations

Dividend distribulions and appropriations ar recorded in the perod In which thess are approved by he Board of Direclors
of tha Managemenl Company. Based on the Mulual Funds Association of Pakistan's (MUFAP) guidelines duly consented
by the SECP, distributlan for the year alsa includes partion of income already paid on units redeamed during the year,

Regulation 63 of the NBFC Regulations requires the Fund o distribute 90% ol the nel accounting income olher than capital
gains o the umil boldars.

Distribulions declared subsequenl lo the year end |/ reporling dale are conskdered as non-adjesling evenls and are
recognisad in the financial statements of the paerod in which such distributions are declared and approved by the Board of
Directors of the Managemen! Company.
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316 Issue and redemption of units

Units issued are recorded at the offer price, delermined by the Management Company for the applications receved by the
distributors during business hours on thal date. The offer price represents the nel asset value per unit as of the close of the
business day plus the allowable sales load and any provision for dulies and charges, if applicable. The sales load is
payable to investment facilitators, distnbutors and the Management Company.

Units redeemed are recorded at lhe redemplion price, applicable lo units for which the distributors receive redemption

applications during business hours of that day. The redemption price represents the net asset value per unit as of the close
of the business day less any back-end load, any duties, taxes, and charges on redempbon, if applicable.

Elemeni of income represents the difference between net assets value per unit on the issuance or redemption date, as the
case may be, of units and the net assets value per unil al the beginning of the relevant accounting period. Further, the
element of income s a transaction of capital nature and the receipt and payment of element of income & taken lo unit
hotders' fund. Howaver, to maintain the same ex-dividend net asset value of all units cutstanding on the accounting date,
net element of income contributed on issue of units lying in unit holders fund is refunded on units in the same proportion as
dividend bears lo accounting income available for distribution.

37 Met asset value per unit

The Nel Assel Valise (NAV) per unit as disciosed in the statement of assels and liabiliies is calculated by dividing the net
assets of the Fund by the number of unils in issue al the year end.

38 Revenue recognition
- Gain or loss on sale of investment is accounted for in the income statement in the penod inwhich i arses.

Unrealised gain / loss arising on re-measurement of investments classified as ‘al fair value through profit or loss’ is
included in the income statement in the period in which il arises.

Income [ profil from investments in government securities is recognised on a time proporfionate basis using effectlive
interest rate method.

Praofit on bank balances = recogmsad on & ime proportionate basis using bank's approved rales

39 Expenses

All expenses chameable o the Fund including remuneration of the Management Company, Trustee fee and SECP fee are
recognised in the income statement on an acorual basis.

310 Eamnings per unit

Eamings per unit (EPU) has nol been disclosed as in the opinion of the managemen!, determination of weighted average
units for caleulating EPU is not practicable.

June 30,
2024
Note Rupees
4. BANK BALANCES
In savings account 41 168,352 986
4.1 Thiz camas profit at the rate of 17.00% par annum,
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T4 Managemenl Company has charged management lee al the rale uplo, 2% ol the average nel assels ol scheme, calculaled on
a daily bagis. The remunaration |s pald to the Managamenl C(.H"I'Ip'Elﬂ_'p' oea monthly basis in arrears

T2 Sirth sales lax on memuneraton of the Mamagemend Company has been charged al the mie ol 13%.

T3 Managemenl Company has charged allocated expenses o the Fund o the extent as it has thoughl expedient on ils discrebon
subjeci io nol being higher than aclual expanses.

T4 Mamagemenl Company has chamged selling and markebing expenses o the Fund o the extent as il has Thoughl expedient on ils
dizoretion subjed o nol baeing higher than aclual expenses.

June 30,
2024
8. PAYABLE TO CENTRAL DEPOSITORY Mole Rupees
COMPANY OF PAKISTAN LIMITED - TRUSTEE
Tnesles remuneralion paysbie B.1 1,711
Sindh Sales Tax payable on rualss remunaration a2
1,333

B.1 The irnrslee remunerabion shall consist of eimbursemenl ol actual cuslodial expenses / charges plus Rs. 0.055% per anmum of
the net assels o be paid monthly in arreans.

82 Sindh Sales Tay at 13% is charged on trusiee fes

8. PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

The Fund has charged SECP Fee &l the rate ol 0.075% of nel assels durmg the cumenl period.

10. ACCRUED EXPENSES AND OTHER LIABILITIES Rupees

Prinling charges 20,000
Legal and professional 16,950
Auditors” remuneralion 150,000

186,250

11. CONTINGENCIES AND COMMITMENTS
Them were o contingencies and commitmenis oulslanding as al June 30, 2024
12. NON ADJUSTING EVENTS AFTER THE REPORTING DATE

The Board of Dreclors of the Managemenl Company on July 01, 2024 approved a final distritution of Rs. 0.1332 par unil on the
face value of Rs.. 100 each amouniing o Rs, 0.225 million. The financial statements of the Fund for the perod ended June 30,
2024 do not mclude sfect of this distribution which will be accounled for in the financigl stalements ol the Fund lor the year
ending June 30, 2025.

For the period
from Juna 24,
2024 to June 30,
2024
13. AUDITORS REMUNERATION Rupees

Annual audil fea 126,263
Oul of pockel expenses 12628

138,889
Sales tax 11,111

150,000
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14. TOTAL EXPENSE RATIO

The Taolal Expense Ratio (TER) of the Fund from June 24, 2024 to June 30, 2024 s 0.1547% which includes 0.0032%
representing government levies on the Fund such as sales taxes, annual fee of SECF, etc. The prescribed fimit for the ratio is
2% (excluding government kevies) under the NBFC Regulstions for a Collective Investment Scheme categonsed as a money
market scheme.

15. TAXATION

The Fund's income is exempt from income tax as per clause (99) of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 904 of the accounting income available for distnbution for the year
as reduced by capital gains and accumulated loss whether realised or unrealised is distributed amongst the unit holders by way
of cash dividend. Furthermore, as per Reguiation 63 of the Mon-Banking Finance Compariies and Nofified Enfiies Regulation,
2008, the Fund s required to distribute 90% of the net sccounting income avaitable for distribution other than capital gains to
the unit holders in cash.

The Fund is also exempt from the provision of Section 113 (minimum tax) under clause 114 of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001. Since the management announced the income available for distibution by the Fund o the
unit holders in cash in the manner as explained above accordingly, no provision for taxation has been made in these firancial
statements.

16. TRANSACTIONS WITH RELATED PARTIES /| CONNECTED PERSONS

Redated parties / connected persons of the Fund include the Management Company, other collective investment schemes
managed by the Management Company, MCB Bank Limited being the Holding Company of the Management Company, MCB
Istamic Bank Limited (being 100% subsidiary of the Holding Company), the Trustee, directors, key management personne! and
other associated underiakings and connected persons. Connected persons also include any person beneficialy owing directly
o indirectly 10% or more of the unils in the Esue [ net assets of the Fund.

The fransachions with connected persons are in the nomal course of business, at confracted rates and at terms determined in
accordance with market rates:

Remuneration of the Management Company and the Trustee is determined in accordance with the provisions of the NBFC
Regulations, 2004 and the Trest Desd respactively

The details of tansaciions camed out by the Fund with connected persons [ related pariies and balances with them at the

pernicd end are as follows:
For the period
from June 24
2024 to June 30,
2024
Rupees
16.1 Detaiizs of transactions other than units of the Fund with
related parties / connected persons during the period
MCE Investment Management Limited - Management Company
Remuneration (including indirect taxes) 21,308
Allocated expenses 1.825
Selling and markefing expenses 1,482

Central Depository Company of Pakistan Limited - Trustee
Remuneration (including indirect taxes) 1,933
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June 30,
2024
Rupees
162 Details of balances with related parties / connected persons as at period end
MCE Investment Management Limited - Management Company
Management remuneration payabie 18,857
Sindh Sales Tax payable on managemen! remunaration 2452
Allocated expense payable 1,825
Other payable to management compary 40,600
Marketing and Selling Payabie 1,482
Central Depository Company of Pakistan Limited - Trustee
Truslee remuneration payable 1,711
Sindh Sales Tax payable on rustee remuneration 23
163  Transactions during the period with connected persons | related parties in units of the Fund:
For the period from June 24, 2024 to June 30, 2024
As at As at
| 2 e | | 5 | %88
2024 | TR : 2024 ot
Units (Rupeas)

MCB Investment
Management Limited - 500,000 - 500,000 - 50,000 - 50,067
Units Holders Holding
10% Or More Unils - 1,080,273 - 1,080,273 - 108,134 - 108,172

17. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - ‘Far Value Measurement’ eslablishes a single source of guidance under IFRS for all far value measurements and
disclosures about fair value measurement where such measurements are reguired as permitted by other IFRSs. It definas fair
value as the price that would be received to sell an asset or paid to transfer a liabifity in an orderly transaction between market
parficipants at the measurement date (Le. an exil price).

Financial assels which are tradable in an open markel are revalued at the market prices prevaiing on the close of trading i.e
penod end date. The estimated fair value of all other fingncial assels and financial habilies is considered not significantly
different from book value as these are sharl term in nature,

The following tabla shows financial instruments recognised at fair value, basad on
Lavel 1: guoted prices in active markals for dentical assels or liabilities;

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

Level 3 those with inpuls for the asset or liability that are nol based on observable market data (uncbservable inputs).
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18.1.1

1812

Curmency risk
Curmrancy risk s the risk that the fair valee o Tulure cash llows ol a linancial nstrument will fluctuate as a resull of changes

in foreign exchange rales. Al presenl, the Fund is nol exposed o curmency risk as all the transachons are camied out in
Pakistan Rupees.

Profit rate risk

Profit rate risk is the risk thatl Lhe fair value or fulure cash flows of a financial instrument will fiuciuate as a resull of changes
in markel inlerest rates. As of June 30, 2024, the Fund is exposed o such sk on bank baiances and govemment
securlies. The Investment Commilies ol the Fund reviews the porffolio of the Fund on a regular basis lo ensure lhal the
risk is managed within the accaplable limils.

As of June 20, 2024 detalis of Fund's profit bearing financlal instruments were as follows:

June 30,

Variable rate instruments (financial asset) Mote Rupees

Bank balances 4 168,352,986
Governmeant of Pakistan ijara sukuk 5. 120,348,000
288,700,986

a) Sensitivity analysis for variable rate instruments
As al June 30, 2024, the Fund halds profit based balances wilh banks and GoP ijara sukuk which expose [he Fund (o
cash flow profit raie risk. In case of 100 basis poinls incease | decrease in applicable rates on the lasl repricing date
wilh ail olher variables held constant, the nel income | loss lor the paernod and net assels of the Fund would have bean
higher / lower by Rs 2.B87 million

b} Sensitivity analysis for fixed rate instruments
As at June 30, 2024, the Fund does not hold any instrumeant which ane fixed rate instruments.

Profit rate sensilivity position for on-balance sheed financial instruments is based on the earlier of contraciual repricing or
maturily dale. The compositon ol the Fund imnvesimenl may change over lime. Accordingly, the senslivily analysis
prepared as al June 30, 2024 is nol necessarnly indicalive of the impacl on the Fund's nel assels of fulure movemenls in
inlerest rales.

The profit rate sensitivity related 1o firancial assets and financial labilities asat June 30, 2024 can be defined as follows:

As at June 30, 2024
Exposed to yield risk
“Wore than
Particulars Effective Hot exposed to
yield  rate Upto three | three months | More than yield rate risk Tatal
months and up to one | one year
year
—_— s — Rupeas
On-balance sheeat financial Instruments
Financial assets
Bank balances 17 168,352 986 - - - 168.352 985
Ivestmenis 2094 - 120,348 000 - - 120,348 000
Profil rocesivahfs - - - 6,189 501 6,189 501
Oither recetvables - - - 30,500 30,500
Sub total 168,352, 966 120,348,000 - 6,270,001 284 970 96T
Financial liabilites
Fayable to Mansgement Company - - - 62,764 62,764
Paysebla to Trustes - - - 1711 1,711
Acoreed expenses and other fishilities - - - 175,839 175,839
Payable against purchase of iInvestment - - - 126,212,822 126,212,822
Subr total - - - 126,453,136 126,453,136
On-balance sheet gap 168,352,986 130,348,000 - (120,233,135) 168,467,851
Total profil sensitivity gap 168,352 986 120,348 000 - 120 233,13 168 467 851
Cumulative profit rate sensitivity gap 168,352 986 288,700 986 Z88.700.986
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18.1.3 Price risk

Price risk is the risk thal the (@i value or lulure cash fiows of a financial instrument will fluctuaie as a resull of changes in
market prices (other than those arksing from profit rate dsk or currency sk ) whether those changes are caused by factors
specific W he ndividual financial instrument of IS issuer, of fattors affecting all simiar financial nsfuments raded b e
markel Since the Fund s not allowsd to imeest in edguity securntes, hence it i nol exposed to eguity price risk.

182 Credit risk

Credil sk represaents the nsk of loss if counlarparties (=il to parform as contracied. The Furd s exposed o counter pary
cradil risks on nvestmen] in sukuk certificates, commerclal paper, profil receivables, olher recelvables and balances with
banks. The credit rsk for Fund is limited because the counterparties ara financial instiulions with reasonably high credit

ralings.

Tha Fund has adopted a policy of only dealing wilth creditworthy counterparties as o means of miigating the sk of
finenaial loss from defauils. This information is supplied by indepondenl rating sgencies, where available, and il nol
available, the Fund uses other publicly available financial informabion and ils own rading records 10 @ s magor
cuslomers. The Fund's exposure and the credil ratings of il counterparies ane continuously moniloned and the aggregale

value of ransactions concuded is spread amongst approved counberpartios.

Credil nsk from bank balances and financial msttutons s managed in accordance with the Fund's policy, Investmaents of
surplus funds are made only with approved counterpariies and within credil imils assigned o each counlarparty,
Counferparly credit limils are approved by the Board of Directors of Management Company. Tha imils are sel 1o minimise
the concentration of risk and therefore mitigate financial loss throwgh potential counterparty fallure.

The Fund's maximum exposura fo cradt risk s the carrying amounis of fn!lmwng financial assals

June 30, 2024

Balance as per
statement of Maximum

assets and axposure
liabilities
— Rupees —————
Bank balances 168,352 986 168,352 986
Invastments 120,348,000 -
Frofit raceivable 6,189,501 336,797
Other recavablos 30,500 30,500

294 920 387 168,720,283

The analysis balow summanes the credit rafing quality of the Fund's financial assets as at June 30, 2024

Bank Balances by rating category June 30, 2024
Rupeeas %

Rating

AA AT+ 168,352,966 100

Above ratings are on the basis of available ratings assigned by Pakistan Cradil Rating Agency (PACRA) as of June 30,
2024

Invastmenis in govemmenl securiies do nol expose the Fund lo credit risk as the counter parly lo the nvestmen ks the
Govarnmenl of Pakistan and managoment does not axpact Lo ncur any credil loss on such investmonl

18.3  Liguidity risk

Liguidity risk s the risk thatl the Fund will encounter dilicully in meating it's obligations ansing from iUs Tfinancial labiibes
that are satfled by delvenng cash or other financal assets or that such obbgations will have (o be sollled in a mannar
disadvanilageous o the Funds. Liguidity risk also arises becausa of tha possibility thal the Fund could be requined o pay
il habililes earier than expected. The Furd & exposed 1o cash redemplions of s unils on a rogular basis. Units are
redeamable at the holdecs option based on the Fund's applicable redemption price calculated in accordance with the
Fund’s constifufive documents and guidatines laid down by the SECP
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Units of the Fund are mdesmable on demand at the holders oplion, however, the Fund does not anficipate significant
redemption of units.

The: table below analyses the Fund'z financial assets and financial iabdlities into reovant maturity groupings based on the
remaining peniod al the statoment of assels and Babilitics date to the contracheal maturity date. The amodnts n the able ane

the confractual undiscounted cash flows.

June 30, 2024
Whithin Dver1io3 Ower3ioi2 Overitos Morethan5 Total
1 month maonths months YEArs yEars
Rupees
Financial asseis
Bank balances 168,352 586 - - Z i 168,352 986
Investments - - 120,348 000 - - 120,348,000
Prohl receivable 6,188,501 - - - - 6,188 501
Dther receivables 30,500 - - - - 30,500
Sub total 174, 5TZ987 - 120,348,000 - - 294,520,987
Financial Habilities
Payable to Management Company 62,764 - - - - 62,764
Fayable o Trustes 1,711 £ 3 % - 1,711
Accrued expenses and other habilibes 175,819 - - - - 175,839
Payable agamst purchase of myesimeant 126,212,822 - - - - 126,212 822
Sub total 126,453,138 ¥ 2 3 = 126,453,136
On-balance sheat gap 48,119,851 - 120,348,000 - - 168,467 851
Total liquidity risk sensitivity gap 48,119,851 ¥ 120,348,000 4 = 168 467 851
Cuimunlstive lepidity Fisk sensifivity gap 48,119,851 48,119,851 1GB.467,851 1GB 467,851 168467851
18. PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

Details of members of the Imvestment Committee of the Fund are as follows:

Name Designation Qualification Expariance

in years

. Khawaja Khalil Shah Chiaf Exacutive Officar MEBEA 32
Mr. Mubammad Asim Chief Investment Officar MBA & CFA 21
Mr. Awais Abdul Sattar Portfobo Manager Equities MB&A & CFA 13
Mr. Saad Ahmed Head of Fixed Income hiBA, 18
Mr. Syed Muhammad Usama labal Fund Manager - Fixed Income Funds Graduate 20
M. Syed Abid Ali Head of Equities MBEA 16

191 Mr. Saad Ahmed i the fund manager who also manages following Funds:

MCRB DCF Income Fund
MCE Cash Managemen! Optimizer
Pakistan Cash Managemenl Fund
MCE Pakistan Sovercign Fund

- Alhamra Daily Dividend Fund

- Pakistan Income Enhancament Fund

- Alhamra Cash Managemeanl Optimizer
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20. PATTERN OF UNIT HOLDING
As at June 30, 2024
Number of | Number of | Investment | Percentage
unit holders units amount investment
Rupess %

Individusls B 1182271 118,385,405 T0.28
Associated company 1 500,000 50,066,350 29.72
9 1682271 168452355 100.00

n. ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS

The 1858th, 190th, 191ith, 192nd, 193rd, 194th, 195th and 196th meeting of the Board of Directors were held on July 21,
2023, July 26, 2023, September 28, 2023, October 12, 2023, Oclober 18, 2023, February 02, 2024, April 19, 2024 and April
22, 2024 respectively. Information in respect of attendance by the direclors and other persons in the meetings is given

below:
Number of Number of meetings Meetings

Name ntil':amnn:s attending Desianats Meeti Altend 1 Mot

e Held required | ~erded | Gonted | Attended
Mr. Haroun Rashid Chairman 8 8 8 = -
Mr, Shoaib Mumtaz Director B B 5 - 1931rd 185th
bir. Muhammad Sagio Chief Executive a 5 5 - -
Saleem (Resigned)* Officer
Mr. Khawaja Khalll Shah Chief Execulive 8 3 3 i )
(Appointed)* Officer
Mr. Marzar Mushlag Director ] ] ] . -
Syed Savail Meekal Hussain Director ] ] 7 1 105th
Mr. &hmed Jahangir Director 8 8 g i -
Ms. Mavra Adil Khan Directar 8 8 B 2 192nd, 135th
Mr. Fahd Kamal Chinay Director 8 8 5 3 1923‘][:165“1

* Resigned On October 31, 2023
** Appointed on November 01, 2023

2, UNIT HOLDERS' FUND RISK MANAGEMENT

The Fund's capital is represented by redeemable unils. The Fund is required by the NBFC Regulations, to maintain a
minimum fund size of R=.100 million, to be maintsined all the time during the life of the scheme. The units issued by the
Fund provides an investor with the right to require redemption for cash at a value proporfionate to the unit holder's share in
the Fund's net assels at the redemplion date.

The Fund's objective in managing the unit holders' fund is o ensure a siable base o maximise relums to all investors and
to manage liquidity risk arsing from redemplion. In accordance with the risk management policies, the Fund endeavors to
invest the subscriptions received in appropriate investments while maintaining sufficient liguidity to meet redempton, such
Tiguidity being augmented by disposal of investmenls.
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23. GENERAL

Figures have bean reundad off to the nearest rupeas unless otherwise specified

24, DATE OF AUTHORISATION FOR ISSUE

These financial statoments weore authorised for issue by the Board of Diectors of the Management Company on
Septembear 25, 2024,

For MCB Investment Management Limited
(Management Company)

D ¢
AT .
- ___._.--'____-d' # - ] -
= ﬂu.@bﬁa ﬂuaﬂin"ﬂ«

Chief Executive Officer Chief Financial Officer Director
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FOR THE YEAR ENDED JUNE 30, 2024

ALHAMRA GOVERNMENT SECURITIES PLAN 1

No. of Unit Holders Unit holdings Total units held
9 D. 1000,001 & Above 1,682,271
9 1,682,271
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PERFORMANCE TABLE
FOR THE YEAR ENDED JUNE 30, 2024

Performance Information 2024

| Total Net Assets Value — Rs. in million 168.4524

Net Assets value per unit — Rupees 100.1339
| Closing Offer Price 102.3969

\Closing Repurchase Price 100.1339
|Highest offer price per unit 102.5065

Lowest offer price per unit 102.3515

Highest Redemplion price per unit 100.2019
|Lowes! Redemption price per unit 100.0895

Distribution per unit — Rs. * -

Average Annual Return - %
|One year BAT
| Two year NA
| Three year NA

Net (loss) / Income for the period — Rs. in million 0.1085

Distribution made during the year — Rs. in million -

Accumulated Capital Growth — Rs. in million 0.1095

* Date of Distribation
2024 B
Date. | Rate

Disclaimer

The past performance is not necessarily indicative of future performance and unit prices and investiments and

refums may go down, as well as up.
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