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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

Dear Investor,

On behall of the Board of Directors, | am pleased to present Alhamra Government Securities Plan
accounts review for the year ended June 30, 2025.

Economy Review

The fiscal year commenced on a strong footing as the government secured a staft-level agreement (SLA)
with the IMF for a 37T-month Extended Fund Facility (EFF) of USD 7.0 billion. Over the course of the
period, Pakistan demonstrated fiscal and external discipline, successfully meeting key IMF program targets
and benchmarks. Conseguently. in March 2025, the IMF team reached an SLA with Pakistani authorities for
the first review of the EFF, along with a new 28-month Resilicnce and Sustainability Focility (RSF),
unlocking an additional USD 1.3 billion in funding.

The country posted a current account Surplus of USD 1.8 billion in the first eleven months of the fiscal year
2025 (11MFY25) compared to a deficit of USD 1.6 billion in the corresponding period last year. The major
contributor towards improving current account was the remittances inflows which skyrocketed by 28.8% to
USD 34.9 billion, Trade Deficit increased by 22.1% YoY as exports rose by 4.0% while imports increased by
1 1.5% from a low base. The county’s external position improved with SBP's foreign exchange reserves
increasing to USD 14.5 billion as of Jun-25 end compared to USD 9.4 billion at the end of last fiscal year,
This was on account of current account surplus, timely bilateral rollovers and fows from IMF and
multilateral sources. The local currency witnessed a modest deprecation as the USD/PKR depreciated by
1.9% to 283.8 during the fiscal year.

Headline inflation represented by CPI averaged 4.6% during FY25 compared to 23.9% in the corresponding
period last year. This sharp decline was driven by the eurrency’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.

Pakistan’s Provisional GDP growth clocked at 2.7% in FY23 with Agricultural, Indusirial and Services
sectors increasing by 0.6%, 4.8% and 2.9% respectively. The Agriculture posted subpar growth due to high
base effect and flood damaging cotton crop. Indusirial and services sector growth recovered due to
improvement in macroeconomic indicators, On the fiscal side, FBR tax collections rose by 25.9% in FY 235,
reaching PRI 11,722 billion—against the downward revised target of PRR 11,900 billion, reflecting a
shortfall of PKR 178 billion, The shortfall is largely attributed to reduced tax collection from imports due to
a slowdown in trade, sluggish growth and low inflation.

FUND PERFORMANCE

During the period under review, the fund generated a return of 14.81% as agamst its benchmark return of
13.17%, WAM of the fund was 1.7 vears. The fund was 29.4% invested in Cash as of June end.

The Net Assets of the Fund as at June 30, 2025 stood at Rs, 639 million. The Net Asset Value (NAV) per
unit as at June 30, 2025 was Rs. 100.2035.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

Economy & Market — Future Outlook

Going forward we expect GDP growth o clock at 4.1% in FY26, Agriculture Growth is likely to clock at
3.9% as it would recover due to base effect. The lagged impact of interest rate decline would benefit
industrial and services sector going forward which are expected to expand by 4.4% and 4.0% respectively.

The continuation of the IMF program is a key positive as it will allow us w0 tap funding from bilateral and
multilateral sources. We cxpect SBP reserves to increase to USD 17.4 billion by vear end on the back of
timely bilateral rollover, and inflows from IMTF and multilateral sgencies. Our external position has improved
which could allow Pakistan to consider re-entering the international capital markets to explore options such
a5 Eurobonds, Sukuk, and Panda bonds.

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 the trend to continue in the medium term. We could
witness a measured depreciation in the currency as imports picks up following monetary easing. We expect
USD/PKR to close Jun-26 around 304,

Headline Inflation will stay in low single digits due to decline in food prices and stable currency, The
inflation would temporarily rise by the end of FY26 duc to base effect. The average inflation in FY26 is
expected to be 5.6%. Core inflation has been steadily declining due to stable currency and overall demand
dvnamics, We expect core mflation to gradually mckle down reaching low single digit by the end of next
fiscal year.

On the fiscal side we expect the fiscal deficit to clock in at 4.0% in FY 26, which would be the lowest level
since FY 2006, This marks the fourth consecutive yvear of budpet deficit reduction since it peaked at 7.9% in
FY2022. The reduction in Anance cost would be a major reason for this reduction. Strict IMF target
regarding primary surplus would also play its part in maintaming fiscal discipline.

The SBP has decreased interest rates by a cumulative 1,100bps since June-24 as interest rates have declined
to 11.0% from a high of 22.0%. Enhanced external stability. coupled with easing inflationary pressures,
ereated room for this monetary casing. Going forward, while inflationary pressures are likely to remain
muted, further rate cuts shall be contingent on strength in foreign exchange reserves.

For debt holders, we expeet Money Market Funds to continue to scamlessly mirror policy rates throughout
the year.

Mutual Fund Indusiry Review

The Net Assets of the open-end mutual funds industry inereased by about 43, 1% during FY 25 to PKR 3,684
billion, Total money market funds grew by about 44.4% since June 2024, Within the money market sphere,
conventional funds showed a growth of 55.3% to PER 977 billion while 1slamic funds increased by 34.3% to
PKR 912 billion, In addition, the total fixed Income and Fixed Rate funds increased by about 29.2% since
June 2024 to PKR 1.242 billion while Equity and related funds increased by 92.3% to PKR 491 billion.

In terms of the segment share, Money Market funds were the leader with a share of around 51.3%.. followed
by Income and fixed return funds with 33.7% and Equity and Equity related funds having a share of 13.3%
as at the end of June 2025,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

Mutual Fund Industry Outlook

Momey market funds should benefit from higher liguidity as they are ideal for investors with a short-term
horizen and low risk profile. As economie 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 i digital access and online customer experience, we are prepared
to get benefits of the growing number of investors available online,

HOLMNG COMPANY

On April I8, 2023, MCB Bank Limited (MCB). being the parent company of MCB-Arif Habib Savings and
Investments Limited, has acquired 21,664,167 (30.09%) shares of MCB-Arif Habib Savings & Investment
Limited (MCB-AH) from Arif Habib Corporation Limited (AHCL). By virtue of this transaction MCB Bank
Limited’s sharcholding in MCB-AH has increased from 36,956,768 (51.33%) shares to 58,620,935 (81.42%)
and AHCL no longer holds any shares in MCB-AH.

CORPORATE GOVERNANCE

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

o 4 Non — Executive Direclors:
» 3 Independent Directors; and
# | Executive Director (CEDY),

The details of above are as under:

ar. Narme Status Membership in other
No. B ' Board Commitiees
l.  Mr. Haroun Rashid Non-Executive Director None
Mr, Muh: ad M i . , , ,
2. 4 el MNon-Executive Director HR&R* Committee
Chughtai
) . . < JrE E tee
3. Mr. Ahmed Jahangir MNon-Executive Director HR%R.. C nn?nui s
= Audit Committes
4, Mr. Manzar Mushtag Non-Executive Director Audit Committee
5. Syed Savail Meekal Hussain Independent Director Afldl.l Lommitee
{ Chairman)
: T . HR&R* C itlee
. Mr. Fahd Kamal Chinoy Independent Director o "‘l" x ommittee
. { Chairman).
7. Ms. Mavra Adil Khan Independent Director HR&R* Committec
. Mr, Khawaja Khalil Shah Executive Director HE&R* Committee

* 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, 2025

The Board of Directors 15 pleased to report that;

a. The financial statements, present tairly 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;

Appropriate accounting policies as stated in the notes to the financial statements have been

o

consistently applied in preparation of financial statements and accounting estimates are based on
reasonable and prudent judgment;

d. International 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 o improve it further;

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

g.  There has been no material departure from the best practices of Corperate 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;

1. The statement as 1o 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;

i As at June 30, 2025, the Company 15 1n compliance with the requirements of Directors” Traimng
Program, as contained in Regulation No, 19 of the Code;

k. The detailed pattern of shareholding as on June 30, 2025 is annexed;

l. 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 1s disclosed in financial statements. Below
are the details of committee meetings held during the vear ended June 30, 2025;
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

1. Meeting of the Audit Committee.

During the vear, four (4) mectings of the Audit Committee were held. The attendance of each
participant is as follows:

Number Number nf-mt'ut.lngﬁ
Name of Persons “! _ Attendance Leave
| meetings required Attended ranted
held L &
1 Sved L?.u.w-ml Meckal 4 4 4 )
Hussam
2, Mr. Ahmed Jahangir 4 4 4 -
Mr, Manzar Mushtag 4 B 4 -

2. Meeting of the Human Resource and Remuneration Committee,

During the year. three (31 meeting of the Human Resource and Remuneration Committee were held.
The attendance of each participant 15 as follows:

I Number of meetings
Number '
MName of Persons | of Attendance Leave
: Attended
| meetings required granted
1, Mr. Fahd Kamal Chinoy 3 3 3 -
2. Mr. Shoaib Mumtaz™ 3 2 2 -
R Mr. Muhammad
Nauman Chughtai®* 3 1 1 -
4. Mr. Ahmed Jahangir 3 3 2
s Ms. Mavra Adil Khan 3 3 2
6. Mr. Khawaja Khalil
Shah 3 3 3 -

* Resigned on December 21, 2024
** Appointed on January 06, 2025

n. No trades were carried out in the Units of the Fund during the vear by Threctors, Chiel’ Executive
Officer, Chief Operating Officer, Chicf Financial Officer, Company Secretary, 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 afler completion
of audit for Financial Year ended June 30, 2025. The Audit Committee has recommended
re-appointment of M/s. Yousufl Adil Chartered Accountants as exlernal auditors of the Fund lor
financial year ending June 30, 2026 and 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, 2025

ACKNOWLEDGMENT

The Board is thankful to the Fund's valued investors, the Securities and Exchange Commission of Pakistan
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e o A P,
L wmwzp.
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Chief Executive Officer Director
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Fund Type and Category
Alhamra Government Securities Fund is a Shariah Compliant Income Scheme.
Fund Benchmark

90% six (6) months PKISRV + 10% six (6) months average of the highest rates on savings account of three
(3) AA rated scheduled Islamic or Islamic windows of conventional banks as selected by MUFAP.

Investment Objective

The Objective of the Alhamra Government Securifies Plan-1 is to seek maximum possible rate of return by
investing primarily in Shariah Compliant Government Securities and Islamic Banks and licensed Islamic
Banking Windows of Conventional Banks.

Manager’s Review

During the penod under review, the fund generated a retum of 14.81% as against its benchmark return of
13.17%. The fund was 64.2% mn GoP ljara Sukuk while remaining exposure was i Cash and other
receivables.

The Net Assets of the Fund as at June 30, 2025 stood at Rs. 639 million as compared to Rs. 168 million as at
June 30, 2024 registening a increase of 280.4%. The Net Asset Value (NAV) per unit as at June 30, 2025 was
Rs. 100.2023 as compared to opening NAV of Rs. 100.1339 per umit as at June 30, 2024 registering an
increase of Rs. 0.0684 per unit.

Asset Allocation as on June 30, 2025 (% of total assets)

Asset Allocation (Yeage of Toial Asseis) Jun-25
Cash 29.4%
(GoP ljara Sukuk 4.2%
Others including receivables 6.4%
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Asset Quality as on June 30, 2025 (% of total assets)

Mot Rated,
6.4%

AA, 27.6%

AAA, 1.8%

Government
Securities,
b4.2%

Fund Manager

1240 ALHAMRA GOVERNMENT SECURITIES FUND




TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEFOSITORY COMPANY
OF PAXISTAN LIMITED

Hand Offlce

COC touse, 938, Block '8
SMOH S, Mam Shabra-eFhsal
Kasadhhl = Ta400, Pakittan

Tl (F2-200 101101500

Fan: (#2-21) 3326021 - 23

URAL: weew cdepakivianoonm
Ermuil, oo pak.Com

TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMBA GOVERNMENT SECURITIES FUND

Report of the Trustee pursuant to Regulation 41(h) and clawse 8 of Schedule V of
the Non-Banking Finance Companies and Notified Entitles Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Alhamrs
Government Securitied Fund (the Fund) are of the opinion that MCB Investimeni
Mannoement Limited being the Manngemient Company of the Fupd has in all mnterial
respects managed the Fund during the vear ended June 30, 2025 in accordance with the
provisions of the following:

(i Limitations imposed on the investment powers of the Munagement Company
under the constilutive documents of the Fund:

(1) The pricing, issmnee and redemption of units are carrled out in aceordance with
the requirements of the constitutive documents of the Fund;

(li] The management fee, [ee payable fo Commission and other expenses paid from
the Fund dunng the period are in sccordance with the applicable regulatory
framework; and

(ivi  The Non-Banking Finance Companies (Eswblishment and Regulutions) Rules,
20013, the '\'HI1-H|1:I11nni_.: Finsgnce Companies and Notified Entitics Regulations,
2008 and the conatitutive documents of the Fund.

w"ﬂ:‘“k“‘./ h
Badiuddin Akber

Chief Exécutive Officer
Central Depository Company of Pakistan Limited

Karychi: Septemiber 15, 2025
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REPORT OF THE SHARIAH ADVISORY BOARD

Karachi: August 29, 2025

REPORT OF THE SHARIAH ADVISORY BOARD

Alhamdulillah, We the Shariah 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,

It is the responsibility of M /s MCE Investment Management Limited, the management company of the fund, to
establish and maintain a system of Internal controls to ensure compliance with Shariah guidelines. Our
responsibility is to express an opinion, based on our review of the representation made by the managemont.,
to the extent where such compliance can be objectively verified.

A review is limited primarily o inguire to the Management Company's personnel and review of various
documents prepared by the management company to comply with prescribed criteria. In the light of the

above, we hereby certify that:

«  We have reviewed and approved the modes of investment of Albamra Government Securities
Fund [ALHGSP) in the light of the Shariah guidelines,

« Al the provisions of the scheme and investments made on account of ALHGSP by Management
Company are Shariah Compliant and in accordance with the criteria established

¢ [ the basis of information provided by the Management Company. all the operations of ALHGSP
for the yvear ended June 30, 2025 have been in compliance with Shartah principles,

May Allah bless us with Tawfeeq to accomplish these cherished tasks, make us successful in this world and in
the hereafter, and forgive our mistakes.

!
( | JJ_,L

LY
j’ (Vs
4 — )“ ':/,.

Dr Muhammad Zubair Usmani Cir Ejaz Ahmed Samadani
(Shariah Advisor) (Shariah Advisor)

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

UHY Hassan Nesem & Co.
= ,IJ- UH Y Chartered Accountants
Camimet u Dibadndy 402 Progressive Canter,

Sharah-e-Fasal
Harachi, Pakiatan

T +02 2 J432255)
E info@uby-hnoacom

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

To the unit holders of Alhamrs Government Securities Fund {the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange
Cammission of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 [the
Regulations) - External Shariah Audit of Alhamra Government Securities Fund (the Fund) for
assessing compliance of the Fund's financial arrangements, contracts, and transactians having Shariah
implications with Shariah principles for the year ended June 30, 2025. This engagemant was conducted
by a multidisciptinary team incloding assurance practitioners and independent Shariah scholar{s).

1. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject manter [financial
arrangements, contracts, and transactions having Sharigh implications for the year ended June 30,
2025) I8 assessed, comprise the Shariah principles snd rules as defined in the Regulations and
raproduced as under.

. Legal and regulatony framework admimstensd by the Commission;

il. Shariah standards issusd by the Accounting and Auditding Organization for Isiamic Financial
Institutions (AAQIF]), as notified by Commission;

iif. Istarnic Financial Accownting Standards, developed by the Institute of Chartered Accountants
of Pakistan, as notified by the Commission;

iv. Guidance and recommendations of the Shamah advisory committes, as nofified by
Commission; and

W Appravils, relings or pronouncements of the Shariah supervisory board or the Sharish advisor
of the Istamic financial institution, in line with [i] to (iv) abowve

The sbove criteria were evaluated for their implications on the financial statements of the Fund for
the year ended June 30, 2025, which are annesad

3. Management’s Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrsngements, contracts, and transachans
having Shariah implications, entered into by the Fund with its customers, other financial institutions,
and stakeholders, and related polickes and procedures, are, in substance and in their legal form, in
compliance with the requirements of Shariah rufes and principles. The management is also rasponsible
for the design, implementation, and maintenance of appropriate internal control procedures with
raspact ta such compliance and maintenance of relevant accounting recrds

Audit | Tan | Conuultimg
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SHARIAH COMPLIANCE AUDITOR’S REPORT TO THE UNIT HOLDERS

- 7UHY

Conrect to ponsbsisy

4. Our Independence and Quality Control

We have complied with the indepandence and other 2thicsl requirements of the Code of Ethics for
Chartered Accountants issued by the Institute of Chartered Aceountants of Pakistan, which is founded
on fundamental principles of mtegrity, objectivity, professional competence and due care,
confidannality, and professional behaviar

The firm applies International Standard on Quality Cantrol 1 *Quality Control for Firms That Perform
Audits and Reviews of Historical Financial infarmation, And Other Assurance and Related Services
Engagemants” and accordingly maintains @ comprehansive system of quality control, including
documented policies and proceduras regarding compliance with ethical requirements, professional
standards, and applicable legal and regulatory reguiremeants

5. Our Responsibility and Summary of the Wark Performed

Our responsibility in connection with this engagement is to exprass an apinfon on the compliance of
the Fund's Amancial arrangsments, contracts, and transactions having Shariah implications with
Shariah principles, in all material respects, for the year ended June 30, 2025, based on the evidencs
we have obtained. We conducted our reasonable assurance engagemant in accordance with
international Standard on Assurance Engagaments 3000, ‘Assurance Engagements other than audits
or reviews of historical financial statements’, lssued by the international Auditing and Assurance
Standards Baard,

That standard requiras that we plan and pecform this engagement to obtain reasonable assurance
about whether the compliance of the Fund's financial arrangements, contracts, and transactions
having Shariah Implications with Shariah principles Is free from material misstatement

The procsdures selacted by us for the engagement depended on our |[udgment, including the
assesament of the risks of material non-complignce with the Shariah principles. In making those rigk
assessments, we considered and tested the internal control relevant to the Fund's compliance with
the Shariah principles in order to design procedures that are appropriate in the cincumstances, but nat
for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control. We have
designed and performed necessary verification procedures on varjous financial arrangements,
cantracts, and transactions having Sharah implications and related policies and procedures based on
judgmeantal and systematic samples with regard to the compliance of Shariah principles (criteria
specified in para 2 above)

We bellieve that the svidence we have obtained through perfarming our procedures was sufficient and
Appropriate to provide a basis for our opinion,

Al | Tam | Conmuitimg
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7. Conclusian

Based on our redsonable assurance engagement, we report that in our opinion, Fund's financial
arrangements, contracts, and transactions for the yvear ended Juna 30, 2025 are in compliance with
the Shariah principles [criteria specified in para 2 above], in all material respects

dhog, e W A
UHY Hassan Nasam & Co,

Chartered Accountants

Engagement Partner: Arsian Ahmed

Dated: September 11, 2025

Audit | Tas | Comsulbing
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS
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PACE ALIGNED .. hstered Accousta

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 financlal statements of Alhamra Government Securitles Fund (the Fund), which comprise the
statement of assets and ablities as at June 30, 2025, and the income staternent, staterment of compreheansive incoma,
statement of movemant in unit holders’ fund and statement of cash flows for the year then ended and nates comgrising
material sccounting policy Information and other explanatory information

In sur apinion, the accompanying financial statements give a true and fair view of the financial pasltion of the Fund as
Bt June 30, 2025, and of it financial pesformance and its cash flows for the period then ended in sccordance with
accounting and reporting standards as applicable in Pakistan

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (154s) as applicable in Pakistan. Dur
responsibilities under 1hose standerds are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund and MCS investment Management Limited
(the Management Company) in accordance with the International Ethlcs Standards Board for Accountants' Code of
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan {the Code), and

we have fulfilied our giher ethical respensibilities in sccordance with the Cote. We bellave that the audit evidence we
have obtained s sufficient and appropriate to provide a basis for our opinian

Information Other than the Financlal Statements and Auditor's Report Thereon

Meanagement Company (s responsible for the oiher information. The other information comprises the information
Inchudesd in the annual report, but does not include the financial statements and our suditor's report thereon

Our opinion on the financial statements does not cover the other informatien and we do not express any form of
pgsurance conclusion thereon

In connection with our audit of the fmanciel statements, cur respansibility is to read the other information and, in doing
50, consider whether the other information Is materially inconsistent with the financial statements or our knawledge
cbtained In the audi or otherwise appears to be materially misstated, f, based on the work we have performed, we
conclude that there is @ material misstatement of this other infarmation, we are requited io report that fact, We have
nedfing to repoart In this regard

Responaibllities of Management Company and Board of Directors of the Managemant Company for the Financial
Statemnents

Management Company Is responsible for the preparation and fair presemation of the firancisl sistements ia
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control as the
Mensgement Company determines is necessary to enable the preparation of financial stataments that ase free from
mater|al misstatement, whether due to fraud or arror

In preparing the financial stalements, Management Company Is responsible for assessing the Fund's ability to continue
a5 @ going concerm, disciosing, as applicabie, matters related 10 going concern and oaing the going concem besis of
accounting uniess Management Company either intends to liquidate the Fund or to cease operations, or has na realistic
alternative but to do so

Rowerd of Directors of the Management Company are responsible for overseeling the Fund's financial reporting process
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Auditor's Responalbilitles for the Audit of the Financial Statements

Our objectives are 1o obtain ressonable assurance sbhoul whether the financlal statements as & whole are free from
material misstatement, whether due to fraud or emor, and 1o issue an suditor's report that Includes our opinion
Reasonable assurance Is 2 high level of assurance, but {5 not a guarantes that &n audit conducted in accordance with
I5As as appiicable in Pakistan will alweys detect a material misstatement whan 2 exists. Migstaternents can arise from
fraud of efror and are considered materlad i, individually or In the aggregate, They could reasonably be expectad to
influence the econamic decisions of users taken on the basis of these financial statements

#s part af an audil in accondance with I54s as applicable in Pakistan, we exercise professional judgment and maintaln
profesalonal skepticism throughout the audit, We alsa

. identify and assess the risks of material misstatement of the financial statements, whether due to fraud or aroe
design and perform audit procadures responsive 1o those riske, and obtain audit evidence that is sufficient and
appropriate to provide o basls for our opinion, The risk of not detecting & matesial misstatement resulting fram
fraud in higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of Intemal control

. Obtain an undemstanding of Imemal control nelevant to the audit in order 1o desion audit procedures that are
Fppropriate in the circumstances, but fot for the purpose of expressing an opinion on the effectiveness of the
Management Company's intemal control

- Evaluate the appropriatensess of accounting policles used and the reasanableness of accounting estmates and
related disciosures made by the Management Company.

. Conclude on the appropriateness of Management Company's use of the going concern basls of accounting and,
based on the sudit evidence obtained, whether a matarlal uncertainty exists related 1o events o conditions that
may cast significant doubt on the Fund's ability 1o continue as a going concemn. I we conciude that & material
uncestainty exists, we are required to draw attention In cur auditor's report to the relatad dizsclosures in the

fingncial statements or, if such disclosures are inadequate, to madify our opinion. Qur conclusions are based on
the audit evidence obtgined up 10 the date of our sudior's repoit. However, fulure svents of eonditions may cacze
the Fund to cease ip continue a5 a going concern

. Evaluate the overall presentation, structure and content of the financial statementa, including the disclosures.
and whather the financial staternants represant the underlying transactions and svents In a8 manner that achieves
falr presemation

We communicate with Board of Directars of the Management Company regarding, among ather matters, the planned

scope and tming of the sudit and significant audit findings, Including any signifiesnt deficiencies in internal control
that we identify during our sudit

Report on Other Legal and Regulatory Reguirements

In our apinion, the financial statements have been prepared in sccordance with the relevant provisions of the Non-
Banking Fimance Cormnpanies and Notlfied Entities Reguiations, 2008,

The engagement partner on the sudit resulting In this independent auditor's report |s Hena Sadig

Place: Karachi
Date: September 12, 2025
UDIN: ARZOZST00STATIXNTRPONG
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

AlLH GSF Plan| AlLH GSF Plan|

June 30, June 30,
2025 2024
Note {Rupees in "000) ——
ASSETS
Bank balances 4 341,512 168,352
Investment 5 745,209 120,348
Profit receivable 6 26,545 6,190
Deposits, prepayments and other receivables i 46,701 3
Total assets 1,159,967 294 921
LIABILITIES
Payable to MCB Investment Management Limited - Management Company ] 7,934 B5
Payable to Central Depository Company of Pakistan Limited - Trustee 9 9 2
Payable to Securities and Exchange Commission of Pakistan 10 ri{rg 2
Payable against conversion 505,767 -
Payable against purchase of investment - 126,213
Accrued expenses and other liabilities " 7,053 187
Total liabilities 521,040 126,469
NET ASSETS 638,927 168,452
UNIT HOLDERS® FUND (AS PER STATEMENT ATTACHED) 638,927 168,452
CONTINGENCIES AND COMMITMENTS 12
———— Mumber of units
NUMEBER OF UNITS IN ISSUE ar 6,376,297 1,682,271
Rupees
NET ASSETS VALUE PER UNIT 100.2035 100.1339
The annexed notes 1 to 26 form an integral part of these financial statements.
For MCB Investment Management Limited
{Management Company)
e "-:’T,-‘\
P L e . ] ’
o Haazps Wa&i?ﬁ
Chief Executive Officer Chief Financial Officer Director
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

AlH G5F Planl ALH G5SF Plan|

Far the period
June 30, from June 24,
2025 2024 o June 30,
2024
Mote —— (Rupees in "000)
INCOME
Incomea on GOP ljara Sukuk 149,790 -
Amortisation income on GOP ljarah Suluk 102,657 -
Incomea on MCCPL deposit against exposure margin 27T -
Capital gain on sale of investments 8119 -
Unrealised loss on re-measurement of imvestmant
at fair value through profit or loss - net 52 (1,336) {12)
Profit on bank deposits B6.328 337
Total incomea 345,835 325
EXFENSES
Remunearation of MCB Investment Management Limited - Management Company B1 42391 19
Sindh Sales Tax on remuneration of Management Company B2 6,359 2
Allocated expenses B3 248 2
Sindh Sales Tax on allocated expenses ir -
Marketing and selling expanse Ba - 1
Remuneration of Central Depository Company of Pakistan Limited - Trustee a1 1,585 2
Sindh Sales Tax on remuneration of the Trustee B.2 239 -
Securities and Exchange Commission of Pakistan fee 10 2175 2
Setflerment charges 516 -
Bank chamges 91 -
Brokerage charges 24889 -
Auditors” remuneration 13 1,036 150
Legal and professional changes 204 7
Shariah advisory fee 369 -
Fees and subscription 164 -
Printing and related costs 6 20
Total operating expenses 58,319 215
Net income before taxation 287,516 109
Taxation 15 - -
Het income after taxatiom 287,516 109
Allocation of net income for the year [ period:
Met income for the year ! period after texation 287.516 109
Incoma already paid on units redeasmead {276,376) -
11,140 109
Accounting income awvailable for distribution
Relating to capital gains 475 -
Excluding capital gains 10,665 109
11,140 109
Eamings per unit 3.10
The annexed notes 1 to 26 form an integral part of these financial statements._
For MCB Investment Management Limited
{Management Company)
e M
i il ' MuaﬁAﬂmﬂi?ﬁ
= -
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

ALHGSFPlanl ALHGSFPlanl

For the period

June 30, from June 24,
2025 2024 to June 30,

2024
————-— (Rupees in "000) ——-—
Net income for the year / period after taxation 287,516 109
Other comprehensive income

Total comprehensive income for the year / period 287,516 109

The annexed notes 1 to 26 form an integral part of these financial statements.

For MCB Investment Management Limited
{Management Company)

e "-:::,-“\
e * o v &
W il —/}}}h. M@ﬁa ‘Wmﬁia-ﬁ

Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2025

ALH 65F Plan | —— ALH GSF Plan |
For the year endod June 30, 2025 For the pornd from June 24, 2024 1o Junc 30, 2024
Capital Value | Undistributed Total Capital Valse | Undistributed Total
Income income
Hote {Rupeces in ‘000) ——
Met assels al beginning of the year | peod 168,343 1089 168,452 - - -
E=ve of 318,838, 810 undls (2024 1,682,271 uniis) :
- Capilal vakee {at met assel value per unit at
3 572 - =1 L i - L i
the beginming of the year) 226, A2 512 e e
- Element of incoame 3,956, 500 = 5,856, 500 it = 16
35,883,072 - 35,883,072 168,343 - 168,343
Redemption of 314,144, 784 units (2024 M)
- Capital vakee [al el assel valse per undt at
31, = 31 kit - =
the beginndrig of the year) (F1AS6.542) (31,456, 547)
-Amount paid out of element of income | {3.B85,255) {276,375} (4,161,631} - - -
(35,341,797) (Z76,375) {35,618,173) - - -
Tolal comprehensive income for the year | period - 287,516 287,516 - 109 100
Déstribution during the year (including
additional unils) &t the rale of Re. 0.1330 and
Fis.14.5746 per unit (declared on July 01, (71,868) {10,072) {81,840) - -
2024 and June 27, 2025)
{71,868} ETT 444 205,576 * 18 1049
Mel assels as al the end of the year | period 637,749 1477 638,927 TeH,343 1m TeH, 402
Undistributed income brought lorward:
- Realised 1z T
- Unreadised 1z =
108 =
Accounting income available for distribution
- Relating to capital gains 4TS5 -
- BEscluding capital gains 10,665 108
11140 108
Dhstribvutions during e year | penod {10,072) =
Undistributed income carried forwand 1477 o

Undistributed Income camed fonasnd

- Realised 2,513 12
- Unrealised {1.338) 2}
1;1?1’ 108
(Rupees) {Fupees)
Met assets value per unil s a8t beginning of the year | penod 100.1332 -
Met assets value per unit 85 at end of the year / perod 1002035 100.1339

The annexed notes 1 Lo 26 fomn an inbegral par of these financial stalements.

For MCB Investment Management Limited
{Management Company)

e A,
P A ' ﬂuaﬁamﬂxﬂ’

Chief Executive Officer Chief Financial Officer Director
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CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

ALHGSF Planl ALH GSF Pian |
For the period
June 30, from June 24,
2025 2024 to June 30,
2024

Note memmmeemeeee Rupaes in "000)—————

CASH FLOWS FROM OPERATING ACTIVITIES

Net income before laxation 28T 516 110
Adjustments for:
Unrealised loss on re-measurement of investments
at fair value through profit or loss - net 1,336 12
288,852 122
(Increasea) | decrease in assots
Investmaents - net (626,197) 5,853
Profit receivable {20,355) (6,190)
Deposits, prepayments and other recesvables {46,669) (31)
(693,222) {368)
{Decreasa) / Increase in liabilities
Payable o MCB Investment Management Limited 7,869 65
Payable to Central Depository Company of Pakistan Limited - Trustes T 2
Payable to the Securities and Exchange Commission of Pakistan 275 2
Payable against conversion 505,767 -
Payable against purchase of investmant (126,213) -
Accrued expenses and other liabilities 6,865 187
394 570 256
Net cash (used in) / gonerated from operating activities (9, 799) 10
CASH FLOWS FROM FINANCING ACTIVITIES
Amount recoived against issuance of unils 35,811,204 168,343
Amounl paid against redemption of units {35.618,174) -
Distributions made during the year {10,072) -
HNet cash generated from financing activities 182 958 168,343
Net increase in cash and cash equivalents during the year | period 173,159 -
Cash and cash equivalents at beginning of the year / period 168,353 168,353
Cash and cash equivalents at the end of the year / poriod 4 341,512 168,353

The annexed notes 1 to 26 form an integral part of these financial statements.

For MCB Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer

g ok

Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Government Securifies Fund (the Fund [ the Scheme [ the Trust [ the Unit Trust / ALHGSF) has been
established through tha Trust Deed (the Deed) dated January 25, 2024 under the Sindh Act, 2020 entered into and
between MCEB Investment Management Limited, the Management Company, and Central Depository Company of
Pakistan Limited, the Trustee and iz authorsed wunder the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (the "Rules”) and Non-Banking Finance Companies and Notified Enfities Regulations, 2008
("Regulations™). On January 25, 2024. the Trust Deed of the Fund has also been registered under the Sindh Trust Act.
The Securities and Exchange Commission of Pakistan (SECP) has authorised to offer units of plans under the umbrelia
of Alhamra Government Securiies Fund (ALHGSF) and has registered ALHGSF as a notified enfity under the Non
Banking Fimance Companiez and MNotified Entities Regulations, 2008 ("Regulations™) wide letter No
SCO/AMCWIALHGSFI2023/443 dated March 25, 2024. SECP has approved the Offering Document wunder the
Regulabons vides its Letter No. SCO/AMCW/ALHGSF/2023/458 dated April 08, 2024.

Management Company of the Fund has been licensed to act as an Asset Management Company under the Mon-
Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a cerificate of
registrafion izsued by the SECP. The registored office of the Management Company is sitluated at 2nd Floor, Adamjes
House, L1, Chundrigar Road, Karachi, Pakistan.

The Fund is an open-end collective investment scheme categorised as a "Shanah Compliant Government Securities
Income Scheme™. The Management Company has launched Alhamra Government Securities Plan 1 under Alhamra
Government Securities Fund on June 24, 2024 ie. IPO date of the Plan. The units of the Fund are transferable and
can also be redeemed by surrendering to the Fund. The Fund adheres to the Shariah Govermance Regulations, 2023
issued by the Securities and Exchange Commission of Pakistan (SECP).

The objective of the Fund is to generate a compefitive return by investing primarily in Shariah Compiiant Government
Securitics, Islamic Banks and icensed Islamic Banking Windows of Conventional Banks.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated October 04,
2024 to the Management Company and the stability rafing of AA(T) to the Fund dated July 07, 2025.

Tithe to the assefs of the Fund iz held in the name of the Cenfral 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
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- Intemnational Financial Reporting Standards (IFRS Standards) issued by the Intermational Accounting Standards
Board (LASB) as nofified under the Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017, along with Part VillA of the repealed
Companies Ordinance, 1984; and

the Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notifiod Entitics Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issuod under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the IFRS
Standards, the provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulafions and the reguirements of the Trust Deed have
been folowed.
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232 The pricr period amounts of the income slatement, stalement of comprehensive income, stalement of movemant in unil
hoider's fund and the statemeant of cash flows are not comparable as the comparative figures represent the resullts of
period from June 24, 2024 to June 30, 2024 whilst the gures for the cumant period represant the resulls of completa
financial year of the Furd.

23 New amendments that are effective for the year ended June 30, 2025
The following amendments are effective for the year ended June 30, 2025, These amendmenis are either nol relevant
1o the Fund's operations or are not expecled o have signilicant impact on the Fund's financial statements other than
carlain addiional disclosuras.

= Amendmants o IFRS 16 ‘Leases’ -Clarification on how sefler-lesses subsequantly moeasures sale and lnaseback
lIransachons

- Amendments 1o IAS 1 Presentation of Financial Statements’ - Classilication of liabilities as cormenl or non-curmanl
along with Mon-curmant labiiies with Convernants

- Amendments o IAS T "Stalement of Cash Flows' and 1TFRS 7 ‘Financial mstruments  disclosures' - Supplier
Finance Arrangamants

24 Standard and amendmentis to IFRS that are not yet effective
The following standard and amendments are effective for accounting periods, beginning on or after the date menboned
against each of lhem. These amandments and slandards are either nol relevant o the Fund's oparations or are nol
axpocied o have significant impact on the Fund's financial slatements olher than certain additional disclosuns.

Effective from accounting period
beginning on or after:

- Amandments o AS 21 "The Effecls of Changes in Foreign Exchange January 01, 2025
Rales' - Clarification on how anlity accounls when thera is long lerm lack of
Exchangeability

- IFRS 17 — ‘Insurance Contracts’ (including the June 2020 and December January 01, 2026

2021 Amendmants o IFRS 17)

- Amandments IFRS 9 ‘Financial Instruments’ and IFRS 7 ‘Financial

instruments  disclosures’ - Classificaion and measurament of financial January 01, 2026
instruments
- Annual Improvements o IFRS Accounling Standards (relaled lo IFRS 1, January 01, 2026

IFRS T, IFRS 9, IFRS 10 and IAS T)

- Amandments IFRS 29 ‘Financial Instruments’ and IFRS 7 ‘Financial January 01, 2026
mstruments  disclosures' - Contfacks Referencing Malure-depandent
Elactricity

Other than the aforesaid amendments, IASB has also issued the lollowing standards which have nol been adopled
locailly by the Securnties and Exchange Commassion of Pakistan:

- IFRS 01 — First Time Adopbon of Intermational Financial Reporting Standards
- IFRS 18 — Presentation and Disclosures in Financial Stalements
- IFRS 189 — Subsidiaries withoul Public Accountabaity: Disclosures

25 Critical accounting estimates and judgemenis

The preparation of the flinancal slatements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the managemenl lo make estimates, judgemenis and assumplions thal affect the reported amounts
of assels and labilitios, ncome and expenses. It also reguires the management 1o exercise judgment in the application
of s accounting policies. The estimates, judgments and associated assumplions are based on historical exporience
and vafious other factors that are balieved to be reasonable under the crcumstances. Thess estimates and underlying
assumplions are reviewed on an ongoing bases.
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26

3141

31144

The areas imvolving a degree ol judgment or complexity, or areas where eslimales and assumplions are significant lo
the financial slatements are a5 follows:

- Classiflicalion and valualion of inancial assels (noles 3.1.1.1 and 5)
- Impairment of inancial assebs (nole 3.1.1.3)

- Taxalion {notes 3.4 and 15)

- Classiflication and measurement of financial liabilities {note 3.1.2.1)
= Conlingencies and commitments (note 12)

- Provisions (nole 3.3)

Revisions o accounling estimales are recognised in lhe pariod in which The estimale is revised 1l the revision allecls
only thal perod, or in the perod of revision and Tulure years il the revision affects both curmenl and ulure penod.

Basis of measurement

These financial stalemenls have been prepared under the hislorical cosl convenlbion, except for invesiments which are
staled al Fair value.

Functional and presentation currency

Items included in these linancial statements are measured using the cumency of the primary economic environment in
which the Fund operales. These linancial slalements are presenled in Pakislan Rupees which s the Fund's lunchonal
and presentation curency. Amounts presenied in the inancial sialements have boen rounded off o the noarest
thousand rupees, unless otherwise stated

MATERIAL ACCOUNTING POLICY INFORMATION

The accounling policies sel oul below have bean applied consislently o all periods presenled in these financial
stalements.

Financial instruments

A linancial instrument is any coniract thal gives rse o a financial assel ol one enlity and a linancial iability or eguily
instrument of another entity. Financial assels and financial liabililies are recognised in the Fund's slalement of assels
and liabiliies when the Fund becomes a parly 1o the conltraclual provisions ol the instrumenlt.

Financial assels and hnancial liabiilies are inilally measured al lair value. Transaction cosls thal are direclly
allributable lo the acquision or issue ol financial assels and financial liabiilies (olher than financial assels and
Tinancial fabiliies at {air value through profil or loss) are added o or deducled from the fair value of the inancial asseals
or inancial liabilibes, as appropriale, on inilial recognilion. Transaclon costs direclly alinbulable (o the acquisition of
financial assels or inancial labillies al l@ir value through prolil or loss are recognised immedialely in the incomea
slalemeanLl

Financial asselts

All regular way purchases or sales of financial assels are recognised and derecognised on a rade dale basis. Regular
way purchases or sales are purchases or sales ol financial assels thal require delivery of assels wilthin the tme rame
eslablished by regulation or convenbion in the markelplace.

Classification and measurement of financial assets

The dassification of financial assels al inilial recogniion depends on the financial assel's contractual cash Now
characlerisltics and lhe enlily’s business model lor managing them.

Al recognised financial assets are measured subsequenlly in their enlirety al either amorfized cost or fair value,
depeanding on lhe dassilication ol the linancial assels. For purposes ol subsequenl measuremenl, inancial assels are
classilied in lollowing calegores:

Financial assels at amortised cost {debt instruments)
Financial assels al amortised cost are subseguently measured using the effective inleresl mle mathod and are subjecl

lo impairmenl Gains and losses are recognised in the income slalemenl when the assel is derecognised, modibed or
impaired.
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Financial assets at fair value through other comprehensive income (debt instruments)

For debl instruments al fair value throwgh other comprehensive incomea (FVOCI), prohit income, foreign exchange
ravaluabion and impaiment losses or reversals are recognised in the income slalementl and compuled in the samea
manner as lor inancial assels measured al amorised cosl The remaining fair value changes are recognised in OCIL
Upon derecognilion, the cumulalive fair value change recognised in OCI s reclassified o the income slalamenl.

Financial assets at fair value through profit or loss (debt instruments)

Dabt instrumenis thal do not meal the amortised cosl crilena or The FWOCI crileria are classified as al [ar value lhrough
profl or loss (FVTPL). In addilion, debl instruments thal meel either the amorised cosl ontera or FVYOCI crilena may be
designaled as al FWVTPL upon initial recognition if such designation eliminales or signilicanlly reduces a measurameni
orF recognition inconsistency (so called “accounling mismalch’) thal would arise rom measuring assets or labiliies or
recognising the gains and losses on them on different bases.

3112 Fair value measurement principles
The lair value ol linancial instruments s delermined as follows:
Basis of valuation of government securities:

The govemment securilies nol lisled on a slock exchange and traded in the inlerbank markel are valued al the average
rales gquoted on a widely used electronic guolation system (PKISRV rales) which are based on the remaining tenure of
lhe securies. Moreover, lisled governmenl securibas braded on Pakistan Slock Exchage are valued al revalualion
rales disseminaled Pakislan Slock Exchange (PSX).

Basis of valuation of debt securities:

The fair value of debl securilies (other than govermmenl securilies) is based on (he value delermined and announced
by Mulbual Funds associalion of Pakistan (MUFAP) in accordance wilth the crileria laid down in Circular No. 1 of 2009
and Circular No. 33 of 2012 issued by Securiies and Exchange Commission of Pakistan (SECP). In the determination
of the rales, MUFAF lakes inlo accounl the holding patlern ol hese securilies and calegorises hem as lraded, Lhinly
raded and non-traded securnlies. The alorementioned circular also specifies lhe valuation process o be followed for
each calegory as well as the crlera for the provisioning of non-performing debl secunlies.

The Fund applies discrelion on the effeclive yield as per the allowable limils in lhe above mentoned Circulars afler
laking inlo account aspeclts such as Liguidily Risk, Seclor Speciiic Risk and Issuer Class Risk.

Tha aliowabie limils for rated securilies for duration uplo 2 years is +2000/-100 bps and over 2 years is +150/-50 bps.
For unraled securities the allowable imils +50 bps_

3113  Impairment of financial assets

Tha Managamenl Company assesses al each reporling date whether there is objeclive evidence thal the Fund's
financial assels or a group of inancial assels are impaired. Il any such indicabion exisls, the recoverable amount of
such assels s aslimated. An impaimenl loss B recognised whenever lha carrying value of an assel exceeds ils
recoverable amounl

The SECP | Commission has through ils laller no. SCOVAMOCW/RSMUFARP2017-148 daled November 21, 2017 has
deferred the apphcability of the impaimmenl reguiremants of IFRS 9 lor debl securiies on multual funds. Themefore, the
Fund will nol be subject lo the impairment provisions ol IFRS 5.

For fnancial assalts olher than debl securlies measured al amorlised cosl, IFRS 9 requires recognibon of impaimmeant
based on expecled credil loss (ECL) model. Under IFRS 3, the Fund is reguired o measure loss allowance equal lo an
amount equal o lilelima ECL or 12 months ECL based on credil risk.

When delermining whelher the credil risk of a inancial assel has increased signiiicanlly since inilial recognilion and
when estimating ECLs, the Furnd considers reasonable and supporlable informalion lhal s relevanl and available
wilhoul unduse cost or efforl This includes both guaniftalive and gualilative information and analysis, based on the
Fund's historical experience and informed credil assessment and including forwarddooking information.

Howewver, majorily of the assels of the Fund exposed o credil sk pertan o counter parbies which have high credil
raling or where credil risk has nol been increased since inilial recognilion. Theralore, management believes thal the
impact of ECL would be very minimal and hence, the same has nol been accounied for in these linancial slatements.
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3114

3121

313

Derscognition

A financial assel (or, where applicable, a parl of a financial as=sel or parl of a group of similar financial assels) is
primarily derecognised (e, removed rom the Fund's slalamenl of assels and liabililies ) when:

- the rights lo receive cash llows from the assel have expired; or

- lhe Fund has lansferred its nghls o receive cash llows from the assel and substantially all the risks and rewards
ol the assal;

Financial liabilities
Classification and measurement of financial liabilities

All financial liabilities are measured subsegquently at amorlised cost using the effeclive interest rate method or al (&ir
wvalus through profil or loss.

Financial liabilites are measured al amorfised cosl, unless they are reguired lo be measured al far value through profit
or loss (such as instrumenis held for lrading or derivalives) or the Fund has opled o measure them atl lair value
through profil or loss.

Derecognition

A financial liability s derecognised when the obligalion under the liability is discharged or cancefled or expires. When
an exisling financial hability i replaced by another from the same lender on substantislly diferent terms, or the lemms of
an sxisting hability are subslantially modibed, such an exchange or modification is realed as the derecogniion ol the
original habilily and lhe recognilion of a new liabiily. The diflerance in the respective camying amounls is recognised in
the income siatement.

Offsetting of financial instruments

Financial assels and financial liabilibes are offsal and the nel amount s reporled in the statement ol assels and
liabilitees il thera is a currenlly enforceable legal righl lo offsel the recognised amounls and there s an inlention to sellle
on a nel basis, o realise the assels and sellle the habililies simullaneoushy.

Cash and cash equivalents

Cash and cash eguvalents comprise ol bank balances and shorl term highly iquid mvastments wilh onginal matunty of
threa months or less which are readily converible o known amowunls of cash, ame subjecl lo an insignificanl rsk of

changes in value._
Provisions

Provisions are recognised when the Fund has a presenl, legal or construcitive, obhigation as a resull ol past events, il is
probable lhal an oulllow ol resources embodying economic banelils will be required o setlle lhe obligation and a
reliable eslimale ol the amounlt ol the obligalion can be made. Provisions, il any, are regularly reviewsad and adjusled lo
raflect the currenl besl estimale.

Taxation

The income of the Fund s exempl friom income lax under Clause 83 of Parl | of the Second Schedule o the Income
Tax Ordinance, 2001 subject o the condibon that not less than ninaly percent ol ils accounling income for the year, as
reduced by accumulated losses and capilal gains, whether realised or unrealised, is distribuled to the unil holders as
cash dividend.

The Fund is also exempl from the provisions of Seclion 113 (minimum lax) under Clause 11A of Part 1V ol the Second
Schedule lo the Income Tax Ordinance, 2001.

Dividend distribution and appropriations

Dividend disinbulions and appropriabions are recorded in the period in which these are approved by the Board of
Directors ol the Managemenl Company. Based on lhe Mutual Funds Association of Pakistan's (MUFAP) guidelines
duty consanled by the SECP, distribubion for the year also includes porlion of ncome already paid on unils redeamed
during the yaar.
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during the year.

Regulation 63 of the NBFC Regulations requires the Fund o distribute 90% of the nel accounting income other than
capital gains to the unit holders.

Distributions declared subsequent to the year end / reporiing date are considered as non-adjusting events and are
recognised in the financial statements of the period in which such distributions are declared and approved by the Board
of Directors of the Management Company.

a6 Issue and redemption of units

Units issued are recorded at the offer prica, determined by the Management Company for the applications received by
the distribuiors during business hours on that date. The offer price represents the net asset value per unit as of the
close of the business day plus the allowable sales load and any provision for duties and charges, if applicable. Tha
sales load s payable o investment faciitators, distribuvtors and the Management Company.

Units redeemed are recorded at the redemption price, applicable to units for which the distnbutors receive redempiion
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-and load, any duties, taxes, and charges on redamption, if applicable.

Element of income represents the difference between net assets value per unit on the issuance or redemption date, as
the case may be, of unils and the net asseis value per unit at the beginning of the relevant accounting period. Further,
the aslement of income is a8 transaction of capital nature and the receipt and payment of element of income is taken o
unit holders’ fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the accouniing

date, net elemeant of income contributed on issue of units ying in unit holders fund is efunded on units in the same
proportion as dividend bears o accounting income available for distribution.

aT Net asset value per unit

The Met Asset Value (NAV) per unit as disclosed in the siatement of assets and liabilies is calculated by dividing the
net assets of the Fund by the number of units in issue at the year end.

¥ Revenue recognition
- Gain or loss on =ale of investmeant is accounted for in the income statament in the period in which it arses.

- Unrealised gain / loss arising on re-measurement of investments 'at fair value through profit or loss’ is included in
the income statement in the penod in which it anses.

- Income / profit from investments in govemment securiies is recognised on a time proporBonate basis using
effective interast rate mathod.

- Profit on bank balances is recognised on a time proportionate basis using bank's approved rates.

38 Expenses

All expenses chargeable to the Fund including remunaraton of the Management Company, Trustee fee and SECP fee
are recognised in the incomea statement on an accrual basis.

3.10 Earnings per unit

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

ALH G5F Plan | ALH GSF Plan |

June 30, June 30,
2025 2024

4. BANK BALANCES Note ————— [Rupees in "000)

In current account 4.1 20915 -

In savings accounts 4.2 320,597 168,353

341,512 168,353

4.1 This represent amount maintaned with MCB Bank Limited {a related party})-
4.2 These carmy profit at the rates ranging between 8.50% to 17.00%: (2024: 17%) per annum.
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Al H GSF Plan | ALH GSF Plan |

June 30, Jurwz 30,
2025 2024
Mote (Rupees In "000) ——
6. PROFIT RECEIVABLE
Profit receivable on:
- Bank deposils 19,736 337
- Government of Pakistan ljara Sukuk 6,809 5853
26,545 6,190
. DEPOSITS, PREPAYMENTS AND OTHER RECEIVABLES
Recoivable from NCCPL deposited against exposure margin 46,590 -
Security deposit with Central Depository Company of Pakistan Limited 100 -
Prepayments 1 -
Other recanvablos - K]
46,701 K3
B. PAYABLE TO MCB INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Managemanl remuneration payable BA1 4. 102 19
Sindh Sales Tax payable on management remuneration 8.2 615 2
Sales load payable 3,185 -
Shariah advisor audit fee payable 32 -
Allocated axpenses 8.3 - 2
Marketing and selling cxpenses 84 - 1
Other payable - 41
7,934 &5

8.1 Management Company has charged management fee at the rate upto 2% (2024: 2%) of the average not assots of tho
Fund, calculaled on a daily basis. The remuneration is paid to the Managemenl Company on a monthly basis in

arreanrs.,

B.2 Sindh Sales Tax on remunoration of the Management Company has boen charged at the rate of 15% (2024: 13%).

B.3 Effective from April 10, 2025, the SECP, through SRO 800{1V2025 dated April 10, 2025, amended the NBFC
Regulations to disallow the Asset Managomont Companies to charge allocatod oxpenses to the Fund. Howover, prior (o
such amendmont, the Mamnagement Company charged such allocated expenses to the Fund al their discrebion, sulyject
to limits and conditions speafied in the offering documaents and nol baing higher than actual exponses.

B.4 Effective from April 10, 2025, the SECP, through SRO 600{102025 dated April 10, 2025, amended the NBFC
Regulalions to disallow the Assel Managemeni Companies to selling and marketing expenses to the Fund

ALH GSF Plan| ALH GSF Plan |

Juiree 30, Jura 30,
2025 2024
9. PAYABLE TO CENTRAL DEPOSITORY Mote —-———— (Rupees in "000)
COMPANY OF PAKISTAN LIMITED - TRUSTEE
Trustee remuncration payable 9.1 8 2
Sindh Sales Tax payable on Trustes remuneration 92 1 -
9 2

9.1 The Trustee remuneration consists of reimbursement of actual custodial ospenses charges plus 0.055% (2024
0.055%) per annum of the net assets o be paid monthly in arrears.

92 Sindh Sales Tax at 15% (2024 13%) = charged on Trustes fee.
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ALH GSF Plani ALH GSF Plan |

June 30, Jure 30,
2025 2024
Note -—-—— (Rupees in ‘000)
10. PAYABLE TO THE SECURITIES AND
EXCHANGE COMMISSION OF PAKISTAN
Feea payable (o the SECP 109 277 2

104 The Fund has charged SECP Fee al the rate of 0.075% of the average daily nel assels of the Fund which is payatile on
manthly basis in armesans.

AlLH GSF Planl ALH GSF Plan |
June 30, June 30,
2025 2024
{Rupees in ‘000)
11. ACCRUED EXPENSES AND OTHER LIABILITIES

Withholding lax on capital gain 6,533 -
Auditors’ remunaration 420 150
Brokerage payable 63 -
Payable o legal advisor a7 17
Printing charges payable - 20
7.053 187

12 CONTINGENCIES AND COMMITMENTS
There waia no conlingencies and commilments oulslanding as al Juna 30, 2025 and June 30, 2024

ALH GSF Plani ALH GSF Plan |

For the pariod
- Fh from June 24,
2025 2024 1o Jufe 30,
2024

(Rupees in "000)
13 AUDITORS' REMUNERATION

Annual audil fea 235 126
Hall yearly raview lee 150 -
Other certification 531 -

Oul of pockel axponse 43 13

959 1348

Sales Tax i 11

1,036 150

14. TOTAL EXPENSE RATIO

The Tolal Expenss Ratio (TER) of the Fund from July 07, 2024 o Juné 30, 2025 ks 2.01% which includes 0.32%
representing govermnment levies on the Fund such as sales taxes, fea of SECP, elc. The prescribed limit for the ratio s 2%
(2024: 2%} (excluding governmenl levies) under the NBFC Regulations lor a Collective Investmenl Scheme calegonsed
5 a inoome scheme.

15. TAXATION

The Fund's income is exampl from ncome lax as per clause (99) of Part | of the Second Schedule to the Income Tax
Ordinanca, 2001 subjec! lo the condition thal not less than 30% of the accounting income available for distribulion for the
yesr as reduced by capital gains and accumulated loss whelher realised or unrealised is distributed amongst the unit
holders by way of cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified
Entiies Regulation, 2008, the Fund is requined lo distribute 90% of the nel accounling income available for distribution
othear than capiial gains 1o tha unil holders in cash.
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The Fund is also exempl from the provision of Seclion 113 (minimum lax) under dause 1A of Parl IV of the Second
Schedule o the Income Tax Ordinance, 2001, Since he management distributed he income available for distribulion by
the Furd to the unil holders in cash in the manner as explained above accordingly, no provision for laxation has been
made in these financial slatements.

16. TRANSACTIONS WITH RELATED PARTIES | CONNECTED PERSONS

Relatled parties / connecled persons of the Fund include the Managemenl Company,. other colleclive investmenl schemes
managed by the Managemenl Company, MCB Bank Limiled being the Holding Company of the Managemenl Company,
MCE islamic Bank Limited (being 100% subsidiary of the Holding Company), he Trusies, direciors, key managemenl
personnal and olher associaled underiakings and connecled persons. Connecled parsons also include any person
beneficially owing directly or indirectly 10% or mora ol the units in the issue / nel assels of the Fund.

The lransaclions with connecled persons are in the normal course ol business, al contracled rales and al lerms
determined in accordance with market rates.

Remuneration of the Managemenl Company and the Trusles s delermined in accordance with the provisions ol the
MNBFC Reguialions, 2008 and the Trusl Deed respectively.

The details of ransactons carmied oul by the Fund with connected persons f relaled parties and balances with (ham al the
year [ pericd and are as lollows:

AlHGSFPlanl ALH G5F Plan |

For the period
June 30, from June 24,
2025 2024 1o Jurve 30,
2024

{Rupees in "000)
16.1 Details of transactions other than units of the Fund with
related parties | connected persons during the year | period

MCB Investment Management Limited - Management Company

Remuneration (including indirecl taxes) 48,750 21

Allocated expanseas (including indirect taxes) 285 2

Marketling and selling expense - 1

Shanah auidl fee payable 369 -
Ceniral Depository Company of Pakistan Limited - Trustee

Ramuneralion {incloding indirec] Laxes) 1.834 2

CDS charges 224 -

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

ALH GSF Planl ALH GSF Plan |

For the peariod
June 30, frorm Jure 24,
2024 o June 30,
2025 2024

(Rupees in "000)
16.2 Details of balances with related parties | connected persons as at year / period end

MCEB Investment Management Limited - Management Company

Managemen! remuneration payabie 4,102 19
Sindh Sales Tax payable on management remuneration 615 2
Allocated expense payable - 2
Other payable lo managemenl company - 41
Markeling and selling expenses payable - 2
Sales load payabla 3,185 =
Cenfral Depository Company of Pakistan Limited - Trustee
Trusies remuneralion payable B 2
Sindh Sales Tax payable on ruslee remuneralion 1 -

MCB Bank Limited
Bank deposil 20,915 -
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18.41  Currency risk
Currency risk is the sk that the fair value or fulure cash fiows of a financial instrument will flucluale as a result of
changes in foreign exchange rates. At present, the Fund s nol exposed to currency risk as all the transacfions are
carmed out in Pakislan Rupees.

1812  Profit rate risk

Profit rale risk is the risk thal the fair value or fulure cash flows of a financial instrument will fluctuale as a result of
changes in market interest rales. As of June 30, 2025, the Fund is exposed to such risk on bank balances and
government securities. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis tb
ensure that the risk is managed within the acceptable limits.

As of June 30, 2025 details of Fund's profit bearing financial instruments were as follows:

ALH GSF Plan | ALH GSF Plan |

June 30, June 30,
2025 2024
Mote {Rupees in "000)
Variable rate instruments (financial asset)
Bank balances 4 320,597 168,353
Government of Pakistan ljara Sukuk 51 348,277 120,348
668,874 288,701

Fixed rate instruments (financlal assets)
Government of Pakistan ljara Sukuk 5.1 396,932 =

a) Sensitivity analysis for variable rate instruments

As at June 30, 2025, the Fund holds profil based balances with banks and GoP ljara Sukuk which expose the
Fund to cash flow profit rate risk. In case of 100 basis points increase |/ decrease in applicable rates on the last
repricing date with all other vanables held constant, the net income [/ loss for the period and net assets of the
Fund would have been higher / lower by Rs. 6.688 million (2024: Rs. 0.632 million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2025, the Fund holds Government of Pakistan ljarah Sukuk which are fixed rale instruments
exposing the Fund to fair value profit rate risk. In case of 100 basis points increase / decrease in rales announced
by the Financial Markel Association of Pakistan (FMAP) on June 30, 2025, the net income [ loss for the year and
net assets would be lower [ higher by Rs. 3.969 million (2024: Nil).

Profit rate sensifivity posifion for on-balance sheet financial instruments is based on the earier of conlractual
repricing or maturity date. The composition of the Fund investment may change over time. Accordingly, the
sensitivity analysis prepared as at June 30, 2025 is not necessarnly indicative of the impact on the Fund's nel
assets of fulure movermnents in interest rates.

Profit rale sensitivity posifion for on-balance sheet financial instruments is based on the earfier of contractual
repricing or malturity date and for off-balance sheel financial instruments is based on seitlement date.
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As at June 30, 2025
Exposed to profit risk
More than
Particulars Effective profit
Ve Upto three | three months | More than |Not exposed to Total
maonths and up to one| one year | profit rate risk
year
—_— e — (Rupees in "D00)
Financial essets
Bank balances B.50 to 17.00 320,597 - - 20,915 341,512
Investments 8.75 to 1205 141 405 207 451 396,353 - 745209
Profit receivable = - - 26,545 26,545
Deposits and other receivables - = = 46,690 46,690
Total 462,002 207 451 396,353 a4 150 1,159,956
Financial liabilities
Payahles o the Management Company = = 5 7,287 T.2687
Payable to the Trustes = - - B a
Accrued expense and other Eabilities - - - 521 521
Payable agamnst conversion - - - 505,767 505,767
Total - - - 513,583 513,583
As at June 30, 2024
Exposad to profit sk
Particulars Effective profit / Mare than Mot exposed to
,.HEF Upto three | three months | More than | oo rote risk Total
rmodithe and up to one | one year
year
— Fupees
On-balance ehaet financial nstruments
Financial assets
EBank balances 1r 168,353 ~+ = = 168,353
Investments 2084 - 120,348 - - 120,348
Profit receivable = = - 6,190 6,190
Other receivablas - - - £ ER
Total 168,353 120,348 = 6,221 264,002
Financial liabilities
Payable to Management Company - -+ e 63 63
Payable to Trustes = - = 2 2
Accrued expenses and other Tabilities - - - 176 176
Payable against purchase of investment = ~ - 126,213 126,213
Total - - - 126,454 126,454

18.1.3 Price risk

Price risk is the risk thal the fair value or fulure cash flows of a financial instrument will lucluate as a resull of changes in
markel prices (other than lhose arising om prolil rale sk of camency rsk) whether those changes are caused by
lactlors specilic o he individual inancial instrumenl or iis ssuer, or lfaclors allecting all similar inancial nstruments
traded in the markel Since the Fund s nol allowed lo invesl in equily securilies, hence il is nol exposed lo equily price
risk.

182 Credit risk
Cradil sk reprosents the risk of loss if countarparties fai lo perform as contracted. The Fund is exposed (o counter party

credil isks on profil receivables, olher receivables and bank balances. The cedil rsk for Fund is fimiled because lhe
counlarparties are financial inslilulions wilh reasonably high credil ralings.
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The Fund has adopled a policy of only dealing with creditworthy counterparties as a means of miligating the risk of
fnancial loss from defaults. This information is supplied by independent rating agencies, where available, and if not
availabla, the Fund uses other publicly avaiable financial informafion and s own trading records to Ele is major
counterparty. The Fund's exposure and the credil ratings of its counterparties are continuously monitored and the
aggregate value of fransactions concluded is spread amongst approved counterpariies.

Credil risk from bank balances and financial instilulions s managed in accordance with the Fund's policy. Investmenits
of are made only with approved counterparties and within fimits assigned o each counterparty. Counterparty limits ara
approved by the Board of Direclors of Management Company. The limils are set o minimise the concentration of risk
and therafore mitigate financial loss through potential counterparty FBilure.

The Fund's maximum exposure to credit sk is the camying amounts of following financial assets.

June 30, 2025 Juna 30, 2024
Balance as per Balance as per
staterment of Maximium slatermant of Maximum
assets and EXpOSUTE assets and BXpOsSUTS
liabilities ligbilitias
{Rupeesin "000)

Bank balances 341,512 241,512 168,353 168,353

Investment 745,208 - 120,348 -
Profit receivable 26,545 19,736 6,190 337
Deposits and other recenvable 46,690 - 31 31
1,159,956 361,248 284 922 168,721

The analysis below summaries the credit rating quality of the Fund's financial assels as at June 30, 2025 and as at
Jdune 30, 2024.

Bank Balances by rating category June 30, 2025 June 30, 2024
{Rupees in "000) Y (Rupees in "000) W
Rating
Al 20,915 G.00 = -
AA, 305,744 80.00 168,353 100
Al 14,853 4.00 = =
341,512 100 168,353 100

Above ratings are on the basis of available ratings assigned by Pakistan Credit Rating Agency (PACRA) as of June 30,
2025.

Investments in government securities do not expose the Fund to credit risk as the counter party to the mvestment is the
Governmeant of Pakistan and managemant does not expect to incur any credit loss on such investment

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry faclors similadly affect groups of
counterparties whosa aggregate credit exposure is significant in relation to the Fund's tolal credit exposure. The Fund's
portfiolic of financial instruments is broadly diversified and transactions are enlered into with diverse credit-worthy
counterparties thereby mitigating any significant concentration of credit risk

Settlement risk

The Fund's activiies may give rise o risk at the fime of satllemant of transactions. Setllement risk is the risk of loss dus
to the failure of counter party o honour its obligations to deliver cash, securities or other assels as confraciually agreed.
Credit sk relafing to unseliled transactions in securities is considered to be minimal as the Fund uses brokers with high
creditworthiness and the ransactions are settled or paid for only upon delivery using the ceniral clearing system.

183  Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting il's obligations ansing from it's financial liabilities
that are setiled by delivering cash or other financial assets or that such obligations will have to be settied in a manner
disadvantageous to the Funds. Liquidity risk also arises because of the possibilily that the Fund could be required to
pay its liabilitios earlier than expected. The Fund is exposed to cash redemptions of s units on a regular basis. Unils
are redeemable at the unit holder's oplion based on the Fund's applicable redemplion price calculated in accordance
with the Fund's conslitutive documents and guidelines laid down by the SECP.
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Unils of the Fund are redesmable on demand al the unil holder's oplion, howeaver, the Fund does nol anticipale significant

rademplion ol wnils.

The tabla below analyses the Fund's financial assels and linancial liabililies inlo relevanl malurly groupings based on tha
remaining penod al the statement of assels and habilities dale o the contraciual malurty date. The amounts in the tablo
are the contractual undiscounted cash ows.

June 30, 2025
Within Overito3 | over3tw 12 | Over1to5 | More than 5
Total
1 manth months maonths years months
(Rupees in "000)
Financial assets
Bank balamnces 341,512 - - - - 341512
Investments 134,304 10 405,246 205,558 - T45.209
Profit receivable 19,736 6,509 - - - 26,545
Deposits and other receivables 46,690 - - - - 46,690
542 332 6819 405 246 205,558 - 1,159,956
Financial liabilities
Payable to the Management Company 7.287 - - - - T.287
Payable to the Trustes a8 - - - - a8
Accnued expense and other liabilities 521 - - - - 521
Payable against conversion 505,767 - - - - 505,767
513,583 - - - - 513,583
Sub total 28,749 6,819 405,246 205,558 = 646,373
Total lguidity risk sensitivity gap 28749 6,819 405,246 205,558 - 646,373
Cumuiative liguidity risk sensitivity gap 28,749 35,568 440,814 646,373 646,373
June 30, 2024
Within Owver1to3 Over3toi12 | OveritoS | More than 5
Total
1 mionith months months years monte
(Rupaes in "000)
Financial assets
Bank balances 168,353 - - - - 168,353
Investmeants - - 120,348 - - 120,348
Profit receivable 6,190 - - - - 6,190
Deposits and other recelvables 31 - - - - a
Sub total 174,574 - 120,348 - - 204 922
Financial liabilities
Payable to Management Company 63 - - - - 63
Payable to Trustese 2 - - - - 2
Accrued expenses and other liabilines 176 - - - - 176
Payable against purchase of investment 126,213 - - - - 126,213
Sarb total 126,454 - - - - 126,454
On-balance sheel gap 48,120 - 120,348 - - 168,468
Total liquidity risk senaitivity gap A8,120 - 120,348 - - 168,468
Cumulative liquidity sk sensitivity gap A8, 120 A8 120 168,468 168,468 168,468
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

19. PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

Details of members of the Investmeant Commiltee of the Fund are as follows:

Name Designation Qualification EipEiance
in years
Mr_ Khwaja Khalil Shah Chied Exoculive Officar MBA 33
Mr. Muhammad Asim Chial Invastment Officer MBA & CFA 72
Mr. Awais Abdul Satlar Portiolio Manager Equitios MBA & CFA 14
Mr. Saad Ahmed Head ol Fixed Income MBA 19
Mr. Usama lgbal Fund Manager-Fboed Incomae Fund Graduzite b |
Mr. Syed Abid Ali Head of Equily MBA 17
M. Razz Inam Haad of Research BSC,.CFA 1"

191 Mr. Saad Ahmed s the [und manasger who also manages lollowing Funds:

MCEB DCF Income Fund

MCEB Cash Management Oplim eer
Pakistan Cash Managemenl Fund
MCEB Pakistan Soversign Fund
Alhamra Cash Management Optimizer
MCE Investment Savings Plan |
Alhamra Daily Dividend Fund

MCE Governmenl Securilies Plan |
Pakistan Income Enhancament Fund

June 30,
0. TOP FIVE BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID A
(Percentage)
JS Global Capital Limiled 950
Al Habilby Lirmibed 216
Invest onea Market Limited 1.23
Al -Falah Secunties Private Limited 0.42
lcon Management Private Limiled 0.28
Al H GSF Plan |
As at June 30, 2025
NMumber of | Number of Investment | Percentage
unit holders units amount investment
(Rupees in "000) %
21. PATTERN OF UNIT HOLDING
Individuals 264 4875289 488,521 76.46
Associaled company 1 405,608 40,643 6.36
Provident and pension funds 3 371,860 7. 262 5.83
Others 3 723,540 72,501 1135
6,378,297 638,927 100
AlLH GSF Plan |
As al June 30, 2024
Mumber of | Numbsear of Investment Parcentage
unil holdars unils amount investmend
(Rupees in '000) %
Individuals a 1,182,271 118,385 7028
Azsocialed company 1 500,000 50,067 2972
9 1.682 271 168, 452 10000
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

ZZ~  ATTENDANCE Al MEETINGS OF BUARD UF DIRECTTURS

The 197th, 198th, 195th, 200th, 201st, 202nd, 203rd, 204th and 205th meeting of the Board of Directors were held on
July 24, 2024, July 25, 2024, September 25, 2024, Oclober 16, 2024, Ociober 21, 2024, January 31, 2025, February 04,
2025, Aprl 17, 2025 and Aprl 21, 2025 respectively. Information in respect of attendance by the directors and other
persons in the meetings is given balow:

Humber of meetings
Name of persons attending the| [ . ";ﬂ'::’if_'lr ':’ Meetings Not
meetings l-lﬂhﬂEI A:;;uimd AMiunded | contea Attended
Mr. Haroun Rashid Chairman 9 a a 1 199th
Mr. Ahmed Jahangir Director 9 a a 1 197th
Syed Savail Meskal Hussain Diirector 9 a a 1 201st
10Tth, 198th,
M= Mavra Adil Khan Director g 9 4 5 201st, 202nd,
203rd
Muhammad Noman Chughtai® Director 9 q 3 1 204th
Mr_ Fahd Kamal Chinoy Director 9 a 8 1 202nd
Mr_ Manzar Mushtag Diirector 0 a 0 . -
Mr. Shoaib Mumtaz** Diirector 0 5 4 1 201s=t
Mr_ Khawaja Khalil Shah mﬂmm o 8 9 - =

* Appointed on January 06,2025
** Resigned on Decembear 21, 2024

23. UNIT HOLDERS" FUND RISK MAMNAGEMENT
The Fund's capilal is represented by redeemable units. The Fund is required by the NBFC Regulations, o maintain a
minimum fund size of Rs. 100 million, 1o be maintsined all the time during the life of the scheme. The unils issued by the

Fund provides an investor with the nght to require redemption for cash at a value proportionate to the unit holder's share
in the Fund's net assets st the redemption date._

The Fund's objective in managing the unit holders' fund is o ensure a sieble base o maximise retums to all investors
and o manage fiquidity risk arising from redempfion. In accordance with the risk management policies, the Fund
endeavors o invest the subscriptions received in appropnate investments while mainiaining sufficient hquidity o meet
redemption, such Equidity being augmentad by disposal of investments.

24. CORRESPONDING FIGURES
Comesponding figures hawve been re-classified, re-armanged or additionally incorporated in these financial statements,

wherever necessary to facilitate comparison and to conform with changes in preseniation in the cument year. Mo
significant rearmangments or reclassifications were made in these financial staterments.

25. GEMNERAL
Figures have been rounded off to the nearest rupees unless otherwise specified.
26. DATE OF AUTHORISATION FOR ISSUE

Thess fnancial statements were authorised for issue by the Board of Directors of the Management Company on
Auvgust D4, 2025,

For MCB Investment Management Limited
{Management Company)

g .-l"I.
2 —__.-:-"":_-'"f Fy o i r
P ﬂuag«'ﬂmﬂiﬂ_ﬂ—

Chief Executive Officer Chief Financial Officer Director
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PATTERN OF UNITS HOLDING BY SIZE
FOR THE YEAR ENDED JUNE 30, 2025

No. of Unit Holders Unit holdings Total units held
b4 A. D01-10,000 1,333
49 B. 10,001 — 100,000 18912
68 C. 100,001 - 1000,000 255,264
90 D. 1000,001 & Above 6,100,788
271 6,376,296
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PERFORMANCE TABLE
FOR THE YEAR ENDED JUNE 30, 2025

Total Net Assets Value — Rs. in million 638.9271 168.4524

Net Assets value per unit — Rupees 100.2035 100.1339
Closing Offer Price 102.5082 102.3969
Highest offer price per unit 117.2098 102.5065
Lowest offer price per unit 102.3435 102.3515
Highest Redemption price per unit 114.5746 100.2019
Lowest Redemption price per unit 100.0425 100.0895
Distribution per unit —Rs_ " - -
Interim 14.5746 -
Final 0.1339
Average Annual Return - %

One year 14.81 8.17
Two year 11.49 MNA
Three year MA MNA
Net (loss) / Income for the period — Rs. in milion 287.5157 0.1095
Distribution made during the year — Rs. in million 286.4480 -
Accumulated Capital Growth — Rs. in milion 1.0677 0.1095

* Date of histribution

June 27, 2025 14.5746

June 30, 2024 0.1339

Disclaimer
The past performance is not necessarily indicative of future performance and unit prices and investments and
returns may go down, as well as up.
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MCB INVESTMENT MANAGEMENT LIMITED

Head Dffice: 2nd Floor, Adamjee House, L. Chundrigar Road, Karachi
LIAN: (+02-21) 111 458 378 {111 INVEST)
URL: www, mebfunds.com, Email: info@mecbfunds.com



