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

Dear Investor,
On behalf of the Board of Directors, T am pleased to present Alhamra Government Securities Plan®s (Fund

lawnched on Jun 25, 2024) accounts review for the period ended March 31, 2025,

Economy Review

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

Facility (RSF), unlocking an additional USD 1.3 billion in funding.

The country posted a current account Surplus of USD 0.7 billion in the first eight months of the fiscal year
2025 (8MFY25) compared to a deficit of USD 1.7bn in the corresponding period last year. The major
contributor towards improving current account was the remittances inflows which skyrocketed by 32.5% to
USD 24.0bn, Trade Deficit increased by 17.4% YooY as exports rose by 7.2% while imports increased by
11.4% from a low base. The county’s external position improved with SBP's foreign exchange reserves
increasing o USD 10.7bn as of Mar-25 end compared 1o USD 9.4bn at the end of last fiscal year, This was
on account of current account surplus and flows from IMF and multilateral sources. The local currency

remained broadly stable as the USD/PKR depreciated by 0.7% to 280.2 during the period under review,

Headline inflation represented by CPl averaged 5.4% during 9MFY25 compared o 27.2% in the
corresponding period last vear, This sharp decline was driven by the currency's stability over the past one
yvear, which led to stable food and energy prices, Additionally, the large decline in wheat prices and base

effect further contributed to the lower inflation figures.

The country’s GDP grew by |.7% in the second quarter of the financial year 2024-25 as compared to 1.7% in
the corresponding period last year., Agriculture grew by 1.1%, Services sector grew by 2.6% while industrial
sector witnessed a decline of 0.2%, Historic high interest rates and political uncertainty were the major
culprits behind the subdued industrial owput, On the fiscal side, FBR tax collections rose by 26.8% in the
first nine months of FY 235, reaching PKR 8,452 hillion—falling short of the target by PKR 716 billion. The
shortfall 15 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 an annualized return of 15.23% as against its benchmark

veturn of 13.79% and old benchmark of 13.97%. WAM of the fund was 651 days. The fund was 4.1%
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

invested in Cash as of March end, The Net Assets of the Fund as at March 31, 2025 stood at Bs, 493 million,

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 111.4349,

Economy & Market - Future Outlook

Pakistan's GDP growth is projected to clock around 2.5% in FY25, similar level compared to 2.5% last vear.
The industrial and services sectors are expected to expand by 2.5% and 2.8%, respectively. driven by a
gradual recovery in demand and the base effect. However, agricultural growth is likely to remain moedest at

| 8%, constrained by the high base effect and flood-related damage to the cotton crop.

The continuation of the IMF program 15 a key poesitive as it will allow us to fap funding from bilateral and
multilateral sources. We expect SBP reserves to inerease to USD 12.5-13.0 billion by vear end on the back of
flows from friendly countries, IMF and multilateral agencies. Pakistan is on track 1o record the first annual
surplus since FY11 on the back of rebound in exports and remittances along with controlled imports. We
expect 4 current account surplus of USD 1.0bn (0.3% of GDP) in FYZ23 compared 1o deficit of USD 681mn
(0.2% of GDP) in FY24. We are of the view comfort on the external will keep currency relatively stable in
the near term. We expect marginal currency depreciation this vear with USD/PKR cxpected 1o close June 253

around 285.0.

The inflation reading has come down sharply mainly due to base effect and stable currency. The headline
inflation number in March 2025 clocked in at (1.7% compared to a high of 38.0% in May 2023, This was the
lowest reading since December 1965 (0.58%). The core inflation clocked at 9.0% similar to last month. We
expect some uptick in inflation from this low base by the end of fiscal year, We anticipate CPI to average

around 3.1% in FY 23 compared 1o 23.4% in FY 24,

Since June 2024, the State Bank of Pakistan (SBP) has reduced interest rates by a cumulative 1,000 basis
points, bringing the policy rate down from a peak of 22.0% to 12.0%. Recently US has announced and
implemented a series of sweeping tantfs aimed at reducing the U.S. trade deficit and promoting domestic
manufacturing which has caused global uncertainty, We expect SBP to closely monitor these evolving
dynamics and make policy decisions aimed at balancing macroeconomic stability and growth. Despite weak
nflation, Monetary Policy committee may maintain status gquo as external accoun! continues o remain
uncertain, A sustained weakness in global commodity prices and a positive nudge in external account may

open space for easing in the later part of the calendar vear.

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

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

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY25 to PKR
3,718bn. Total money market funds grew by about 35.2% since June 2024, Within the money market sphere,
conventional funds showed a growth of 44.4% to PRKR 909bn while Islamic funds increased by 26.8% to
PKR 861bn. In addition, the total fixed Income and Fixed Rate funds increased by about 44.9% since June

2024 to PKR 1.393bn while Equity and related funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around 47.6%, followed
by Income and fixed return funds with 37.5% and Equity and Equity related funds having a share of 12.8%

as at the end of March 2025,

Mutual Fund Industry Outloek

Monev market funds should benefit from higher liguidity as they are ideal for investors with a short-term
hortzon and low risk profile. As cconomic recovery gains lurther traction and becomes broader based, the
interest in capital markets particularly equities will continue to remain strong. Our operations remained
seamless and given our competitive edge in digital access and online customer experience, we are prepared

to get benefits of the growing number of investors available onling,

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

efforts put n by the management team.

On behall of Directors.,

."’d-‘;
s A .
i mﬁmumzr
Khawaja Khalil Shah Manzar Mushtag
Chief Executive Officer Drirector
April 21, 2025 April 21, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2025

ASSETS

Bank balances

Investments

Profit receivable

Advances, deposils, prepayments and olher receivables
Total assets

LIABILITIES

Payable o MCB Invesimenl Managemenl Limiled - Management Company
Payable 1o Central Depository Company of Pakisian Limited - Truslee
Payable 1o the Securities and Exchange Commission of Pakislan

Accrued expenses and other liabililies
Payable againsl purchase of investmenl

Total liabilities

MNET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMEBER OF UNITS IN ISSUE

MET ASSETS VALUE PER UNIT

(Un-audited)
March 31,
2025

{Audited)
June 30,
2024

Mote  ———{Rupees in "000}——-

4 20,375 168,353
412,399 120,348
21,110 6,180
46,761 30
500,646 294 921
L 740 &5
43 2
rd 57 2
6,826 187
- 126,213
7,671 126,469
492,975 168,452
492,975 168,452
9.
(Number of units)
4,423,888 1,682.271
Rupees
111.4349 100.1339

The annexed noles from 1 o 16 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

By kg

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

INCOME

Incomis from govemmisnt securlies

Profil on deposits with banks

Capital gain on sale of invesiments - not

Ciher incomi

Unrealised Loss on remeasurermen of ivestments al fair value throsgh peofit or loss - net
Total income

EXPENSES

Remuneration of MCB Investment Management Limited - Management Company
Sindh Sales Tax on remuneration of the Management Company

Allocatisd mxpehses

Sindh Sates Tax on alloesiod exporss

Remuneration of Central Depository Companvy of Pakistan Limited - Trusiee
Sindh Sales Tax on remuneration of the Tnastes

Annua fees of Secuniies and Exchange Commission of Pakistan

Setthermnent and bank charges

Brokerage cxpense
Auditors’ remunesation

Legal, prolessional and other charges
Sharh adwisory foe

Fess and subscription

Pririting charges

Tolsl operaling expensos

Mel income for the period before taxation
Taxation
Met income for the period after taxation

Allocation of nel income for the period

Met income for the penod after taxabon
Incomie already pasd on wds redeemed

Accounting income available for distribution

Retating o capial gams
Excluding capital gains

Earnings per unit

The anmexed noles from 1 o 16 form an integral part of this condensed intersm financial informaton.

For MCB Investment Management Limited
(Management Company)

ﬁf?}"d}/ir F P’/A

Chief Executive Officer

Chief Financial Officer

Mot

fi.1
.2

"'m“ Quearter anded
March 31,
2025
{Rupees n 9040)
238,235 115,155
53294 16,629
6,751 6,622
Fif 268
(2.517) {8 948)
296 041 A9 TIT
37621 16,436
5,543 2,465
248 (o)
7 o
1,348 638
202 96
1,838 aro
507 205
2822 1,461
750 247
190 B8
e 92
124 45
44 10
51,648 22 654
244,383 21073
244 333 ITO73
244 333
(234,022)
10,371
10,371
10,371

it |

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

Nine months Quarter

ended ended
March 31,
2025
(Rupees in "000)
Net income for the period after taxation 244 393 27,073
Other comprehensive income for the period - -
Total comprehensive income for the period 244,393 27,073

The annexed notes from 1 o 16 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

ﬁ:r;sz/-;?;?"f’:ﬁ?”"g | M Mﬂﬁh 'H(Aaﬁifz,—

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

Met assets at beginning of the penod

lssue of 117,115,893 units :

- Capital value (al net asset value per unit at the beginning of the period)
- Elermant of income

Rademption 114,374 276 units -

- Capital value (at net asset value par unit at the beginning of the perod)
- Element of loss - nal

Total comprehensive income for the pericd

Interim dividend distnbution on July 01, 2024 at the aie Rs 0.1339 per unit

MNel income for the panod less distnbution
Met assets as at the end of the period

Undistnbutad income brought forsard
- Realised
- Unreahsed

Accounting imcome available for disinbution
- Relating to capital gains
- Excluding capital gains

Distnbuions during the penod
Undistributed income carried forward

Undistributed income camed forward
- Healised
- Unrealised

Mel assets value per unit as at beginning of the period

Met assets value per unit as ail end of the period

For the Hine Months Ended March 31, 2025

Capital Value u“fi Total
income
{Rupees in "000)
168,343 109 168,452
11,727,265 - 11,727,265
1,104,045 = 1,104,045
12,831,309 - 12,831,309
(11,452, 737) - {11.452,737)
{1,064,195) [234,022) {1,208,217)
(12,516,932) [234,022) (12,750,954)
- 244,393 244,393
- {225) {225)
- 244,168 244,168
- 244,168 244 168
482,720 10,255 492,975
121
(12)
109
10,371
10,371
(225}
10,255
12,772
[(2.517)
10,255
{Rupees)
100.1339
111.4349

The annexed notes from 1 fo 16 form an infegral part of this condensed interim fnancial information.

For MCB Invesiment Management Limited
(Management Company)

e A
I e e

Chief Executive Officer

Chief Financial Officer

By kg

Director

560 ALHAMRA GOVERNMENT SECURITIES FUND




CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Nine Months
Ended
March 31,
2025
Mote {(Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES

Mel income for the period before laxation 244,393
Adjustments for:
Unrealised Loss on remeasurement of investments at fair 2517
value through profit or loss - net !
246,910
Increase in assets
Investment (294,568)
Profit receivable {14,920)
Advances, deposils, prepayments and other recevables (46,731)
(356,219)
Decrease in iabilities
Payable o MCB Investment Management Limited - Management Company 675
Payable io Central Depository Company of Pakistan Limiled - Trustee 46
Payable to the Securities and Exchange Commission of Pakistan 55
Accrued expenses and other liabilities 6,639
Payable against purchase of invesiment (126,213)
{118,798)
Met cash used in operating activities (228,108)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 12,831,309
Amount paid against redemption of units (12,750,954)
Disinbutions made during the penod (225])
Met cash generated from financing activitics 80,130
Met decrease in cash and cash equivalents during the period {147,978)
Cash and cash eguivalents at the beginning of the period 168,353
Cash and cash equivalents at the end of the period 4 20,375

The annexed noles from 1 to 16 form an integral part of this condensed inlerim financial information .

For MCB Investment Management Limited
(Management Company)

A ; Mg kg

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alhamra Govermment Secunbies Fund (the Fund [ the Scheme / the Trust [ the Unit Trost /| ALHGSF) has been
established through the Trust Deed (the Deed) dated Jlamnuary 25, 2024 under the Sindh Trust Act, 2020 executed
batween MCB Investment Management Limiled, (the Management Company), and Central Depository Company ol
Pakistan Limited, (the Trustee) Under the Non-Banking Finance Company (Establishment and Regulation) Rules,
2003 ({the "Rules”) and Non-Banking Finance Companies and Molified Enlities Regulations, 2008 (Regulation) the
Securities and Exchange Commission of Pakistan (SECP) has authorised o offer units of Alhamma Government
Securities Fund (ALHGSF) and has regisliered ALHGSF as a nolified enlity under the Regulations vide letter No
SCO/AMCWIALHGSF2023/M443 dated March 25, 2024. SECP has approved the Offering Document under the
Regulations vide ils Letter No. SCODYAMCW/ALHGSF2023/458 dated April 08, 2024.

1.2 Management Company of the Fund has been licensed to acl as an Assat Managemeant Company under the the Rules
through a certificate of registration issued by the SECP. The registered office of the Management Company is situated
at 2nd Floor, Adamjee House, ||, Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-end collectve mvestmen! scheme categorsed as a "Sharish Compliant Government Securities
Income Schema”. The Management Company has launched Alhamma Government Securities Plan | under Alhamra
Govemment Securties Fund on June 24, 2024 Le. IPD date of the Plan. The units of the Fund are tansferable and
can also be redeemad by sumendering o the Fund.

1.4 The ocbjective of the Fund is to generate a competitive retum by investing primarily in Sharigh Compliant Governmeant
Securities, Islamic Banks and licensed Islamic Banking Windows of Comentional Banhks.

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated Oclober 04,
2024 o the Managemenl Company and a stability rating of "AA(TY daled Movember 12, 2024 {o the Fund.

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

2. BASIS OF PREPARATION

The ransactions underlaken by the Fund are in acocordance with the process prescribed under the Shariah guidelines
msued by the Sharsh Advisor and are accounted for on subsiance rather than the form prescribed by the sadier
refermred guidelines. This praclice is being followed to comply with the requirements of the accounting and reporing
standards as applicable in Pakistan.

21 Statement of compliance

This condensed inlerim financial nformation has been prepared in accordance with the accounting and reporfing
slandards as applicable in Pakistan for interm financial reporting. The accounting and reporting standards applicable
in Pakistan for intenm financial reporting comprise of:-

- International Accounting Standard (1AS) 34, 'Intenm Financial Reporting’, issued by the Intemational Accounting
Standards Board (lASB) as nolffied under the Companies Act, 2017;

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

- the NMon-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the Non-Banking Finance
Companies and Molified Entities Regulabons, 2008 and the requirements of the Trust Deed.

Where provisions of and direclives issuod under the Companies Act, 2017, Parl VIllA of the repealed Companies
Ordinanca, 1384, the NBFC rules, the NBFC Regulations and requirements of the Trusl Deed difer from the
International Accounting Standard (lAS) 34, Interim Financial Reporting, the provisions of and directives issued under
the Companias Acl, 2017, Parl VIlIA of lhe repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC
Regulations and requirements of the Trust Deed have been followed.

This condensed intenm financial information does not include all the nformaton and disclosures reguired for Tull
annual financial stalements and should be read in conjunclion with the financial statements for the year ended 30
June 2024 The comparative in the slalement of assebks and liabilibes presented in the condensed intenm financial
information as at 31 March 2025 have been exiacied from the audited financial statements of the Fund for the year
ended 30 June 2024, where as the comparalives in the condensed interim income sialement, condensed interim cash
low siatemenl, condensed inferm distribution statemenl and condensed indernm statement of movement in umit
holders” funds amre stated from unaudited condensad interm financial information for the nine months ended 31 Marnch
2024
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In complianca with Scheduls V ol the Non-Banking Finance Companies and Noliied Entilies Regulations, 2008, the
directors of the Managemenl Company hereby declamne that this condensed nlenm financil information gives a true
and fair view of the siate of the Fund's affairs as at March 31, 2025,

The disclosures made n this condensed interdm (inancial informabion have, however, been mited based on the
requirements of the Intemalional Accounting Standard 34 “Interm Financial Heporting'. This condensed inlerim
financial information s unaudited.

In compliance wilh schedule V of the NBFC Regulations the Directors of the Managemeant Company, hareby declare
that this condensed inlenm nancial slatement give a lrue and fair view ol the siate of affaies of the Fund.

This condensed ntenm financial nformation s presentod in Pak Bopses which s the funcbonal and presentation
currency of the Fund.

3. SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

31 The accounting policies adopled and the methods of computation of balances used in the preparation ol [hesa
condensed inlerm financial statements are the same as those applied in the preparation of the annual financial
slatements ol the Fund for the year ended June 30, 2024

3.2 The preparaion of these condensed inferdm fnancial statements in conformity with accounting and  reporting
sltandards as applicable in Pakistan requires managemeant o make estimales, assumplions and use judgmenls that
affect the application of polices and repored amounts of assels, Habilities, ncome and exponses, Esbmales,
assumpbons and judgments are conlinually evaluated and are based on histloncal experence and olher (aotors,
including reasonable expectations ol fulvre events. Revisions o accounting estimales are recognized prospoactively
commencing from the pernod of revision. In preparing thesa condensod infenm financial statements, the significant
judgmants made by managemeant in applying the Fund's accounling policies and the key sources ol estimabon and
uncertainly ware lhe same as those applied o the finzancial slatements as at and for the yoar ended June 30, 2024,
The Fund's inancal rsk managemsnt objectives and policies are consislent with hose disclosed in the annual
financial statermants of the Funds for he year ended June 30, 2024

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

T here agre certain amendmeants o the accounting and reporting standards thal are mandatory for the Fund's annual
accounting parod beginning on July 1, 2024 Howaver, hese are considered either nol to be relevanl or do nol hava
any significant impact on the Fund's operations and, therefore, have nol been detaded in these condensed inlerm
lmancial statemenls.

34 Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective

Ihere are certain new standards, inlerpretations and amendments o the accounting and reporting standards thal are
mandatory for the Fund's anmual accounting perod baginning on July 1, 2024, However, these will nol hava any
sighificant impact on the Fund’s operations and, therefore, have nol been detailled in these condensed inledm
linancial stalomonls.

[Un-audited) {Auditad)
March 31, June 30,
2025 2024
HNote —————{Rupees in "000}——8—
4 BANK BALANCES
In savings accounts 41 20375 168,353
4.1 Ihesa cary profil a2l @les ranging bebwesn 9.50% o 11.50% per annum (June 30, 2024 17.00% per annum ).
{Un-audited) {Audited)
March 31, June 30,
2025 2024
5. INVESTMENTS HNote (Rupeeas in "000})

Financial assets at fair value through profit or loss - net
Governmaenl of Pakkstan (GoP) ljaas Sukuks 5141 412,399 120,348
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{Un-audited) {Audited)

March 31, June 30,
2025 2024
Mote (Rupees in "000)
B. PAYABLE TO MCE INWNESTMENT MANAGEMENT LIMITED -
MAMNAGEMENT COMPANY
Managemeant remuneration payable B.1 581 19
Sindh sales tax payable on management remuneration 5.2 B7 2
Payable against allocated expenses 6.3 -
Payable against marketng and selling expenses 6.4 - 1
Other payable a1 41
Payable to shariah advisor 31 -
T40 65
6.1 Management Company has charmged management fee at the mte uplo 2% (June 30, 2024: 2%) of the average nel

assels of the Fund, calculated on a daily basis. The mmuneration is paid to the Management Company on a monthhy
basis in arrears.

6.2 Sindh sales tax on remunemtion of the Management Company has been chargad at the rate of 15% (June 30, 2024:
13%:).

6.3 The SECP has allowed the Assel Mansgement Companies o charge allocated expenses o the Fund on ils
discretion. This is subject to the condition that the expense charged remains with in the Fund's lolal expense ratio
limit, as defined under the NBFC Regulalions and not being higher than the actual expenses.

The Sindh Finance Act, 2024 has introduced an amendmeant to the Sindh Sales Tar on Services Act, 2011, wheraby
it is clarnfed that “considaration in money” also includes any amound of reimbursable expenditure and charged in the
coursa of provision of a service. Accordingly, during the period, the Fund chame sales tax on allocated expensas in
the course of provision of service at the ate of 15% and = paid o the Managemenl Company which acls as a
colecting agenl During the pernod, sales tax is at thae mte of 15% (Juna 30, 2024: 13%)L

6.4 The SECP has allowed the Asset Managemanl Companies to charge selliing and markating expenses o the Fund on
ii=s discretion. This is subject to the condition that the expense chamged remains with in the Fund's tolal expense ratio
limit, as defined under the NBFC Regulalions and not being higher than the actual expenses.

The Sindh Finance Act, 2024 has introduced an amandment to the Sindh Sales Tax on Sarvices Act, 2011, wheraby
it is clarnfed that “considaration in money” also includes any amound of reimbursable expenditure and charged in the
coursa of provision of a service. Accordingly, during the period, the Fund chame sales tax on allocated expensas in
the course of provision of service at the mte of 15% and = paid o the Managemenl Company which acls as a
colecting agenl During the penod, sales tax is at the mte of 15% (June 30, 2024: 13%)L

The Management Company has nol charged such expenses to the fund during the pariod.

T PAYABLE TO THE SECURITIES AND EXCHAMNGE COMMISSION OF PAKISTAMN

The Fund has charged SECP fee at the ate of 0.075% (Junea 30, 2024: 0.075%) of the average daily nel assels of
the Fund calculabed on daily basis and payable to SECP on monthly basis.

{Un-audited) {Audited)

March 31, June 30,
2025 2024
{Rupees in "000)
B. ACCRUED EXPENSES AND OTHER LIABILITIES
Printing charges payabla 55 20
Payable to legal advisor 23 v
Avuditors’ remuneration 4T3 150
Brokerage payable BOO -
VWithholding tax on capital gain 2,270 -
Oither payable 3,204 -
6,826 187
@. CONTINGEMCIES & COMMITMENTS

Thers were no conlingencies & commnilments outstanding as at March 31, 2025 and June 30, 2024
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10.  TAMATION

The Income of the Fund = exsmpl from income tx wnder Clawse 99 of Parl | ol the Second Schedds lo the Income Tax Ordinance, 2001 subjec o tha
condition thal not less Ban 90% of the actomting incoms for s year as reduced by capital gains, whather reaiized or unreaized, & dislnbuted amongst
e wnil holders s cash dividend. Furthermons, as per Regulaton 63 of the Non-Banking Fnsnce Comganies and Molibed Entilses Rogulshons, 2008, tha
Fuid & required to dstibute il ess than B0% of ks accountsng income for the yaar dadved lrom sources ofhei thisn capital gars a5 redwoad by such
exponses as am chargeable thereon o the unit bolders: Since the Managemenl Company mends o distribube at leas! 90% of the Funds accounting
income o be esred during current year io tha unil holdars as reduced by capital gains {whelhet resfzed or unrealizd) to s unit holders, therelona, no
provision for tetion has been made i these condonsed inferim financal skatemants dunng the porod. The Fund # aiso exempl from the provisions o
Section 113 (minimun t2x) under clause 11Aof Part IV of the Second Schedube to the Incoms Tax Ordinance, 2001,

11. EARNINGS PER UNIT

Earmings pit unil bated on curmilalive weighled average wils (o the penod has nol been disclosed as i the opmion of e Marmagemenl Compary, he
deteminalon of Hw same is nol prachcable.

12. TOTAL EXPENSE RATIO

It total annuadised exponse rabo of the Fund based on current penod esults s 2.11% as on March 31, 2025 and thes includes 0.33% representing
govemrment bevy on the Fund such =5 sales taxes, anmual lee lo the SECP elc.

13,  TRANSACTIONS WITH RELATED PARTIES | CONNECTED PERSONS
Hetaled parties | connected persons of the Fund includs the Managemenl Company, ather colleclive investmenl schemes managed by the Managemenl
Company, MCB Bank Limiled being the Holding Company af the Managemienl Company, MCB Eslarmic Bank Lirmited (being 100% subsidiary of the Holding

Company), the bustea, directors, key mansgement parsonnsd and other associsled underiakings and conmaded persons. Connecled persons also include
any parson beneficsily owing direclly o indireclly 10% or more of the units in the ssue | nel assets of e Fund.

Transachons with connecled persons essenbaly compnse s and redemplion of unis, fee on account of menaging the alfars of the Fund, other charges,
sale and purchase of invesiments and disiribution payrnents ko connecled persons. The iransachons with connedied persons are in the nomal course ol
business, 2l contraciod rabes and 2l larms delesmined in accordance with markel rates.

Remunerabion to the Management Company of the Fund is determined in accordance with e provisions of the NBEC Regulabons and the Trust Desd |
Offerring Documesl
Remunarabion o U Trustea ol the Fund 15 delermined in accordance with Bw provisions of the Trus!l Deed | Offernng Document.

Tt detads of ransactions during the current pediod and balances al period end with relaled parties | connecled persons are as Toliows.

131 Transactions during the period with connected persons /| related parties in units of the Fund:

For the period ended March 31, 2025 {Un-audited)
As ot i A at As at Ag at
Juby 1, o Redeemed | March 31, | July1, e il Redeemed | March 31,
2024 25 2024 25
Linits (Rupess in "000)
Group | essociated company
MCH Investrment Management Limitad 500,000 502 500,502 - 50,067 20 50,995 -
Adamjee Insuranos Company Limied * 1318613 L3861 - = 54458 259095 =
Adamjee ireurance Col i - Empioyess Provident Fund - 3542 354 M2 - 30 468 30 449

500,000 2ETIALT  2E0.15 354,02 50067 24T 310,090 39,448

Direciors and Kay Managemant Persamel - 20373 248373 - - 26,959 27 530 -
Unitholders 10% or more wwihalding - AT ] 5,044,403 2090376 - TE0. 319 560,610 233944

* This reflects the position of related party / connecled persons stalus as ai March 31, 2025
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(Un-Audited)
March 31,
2025
(Rupees in "000)

13.2 Details of transactions with related parties / connected persons during the period

MCE Investment Management Limited - Management Company

Remunerabion incleding indirect taxes 43764
Aliocated expenses includes indirect fhxes 285
Shariah Fee 74

Central Depository Company of Pakistan Limited - Trustee

Remuneration incheding indirect taxes 1,550
Setilement chamges 215
(Un-audited) {Audited)
March 31, dune 30,
2025 2024

- (Rupees in 000) ——
13.3 Details of balances with related parties / connected persons as at year end

MCB Investment Management Limited - Management Company

Management remuneration payable 581 189
Sindh Sales Tax payable on management remuneraton 87 2
Other payable to the Management Company 41 41
Payable against aliocated expenses - 2
Marketing and seling payable - 1
Payabie to shariah advisor A

Central Depository Company of Pakistan Limited - Trustee
Trustee remunerabion payable (incuding indirect taxes) 45 2
Secunty deposit 100 100

14. FAIR VALUE OF FINANCIAL INSTRUMENTS
IFRS 13 - ‘Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and
disclosures about fair value measurement where such measurements are required as permitted by other IFRSs. It defines fair

value as the price that would be received to sell an asset or paid fo transfer a iebility in an orderly transaction between
market paricipants at the messurement date (Le. an ext price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading i.e.
period end date. The estimated fair value of all other financial assets and financial liabilities. i= considered not significantly
different from book value as these are short termn in nature.

The following table shows financial instruments recognized at fair value, based on:
Level 1: guoted prices in active markets for idenfical assels or liabilities;

Level 2: those involving inputs other than guoted prices included in Level 1 that are observable for the asset or fiabdity,
esther direclly (as prices) or indrectly (derived from prces); and

Level 3: those with inpuls for the asset or hability that are not based on observable market data (unobservable nputs).

567 ALHAMRA GOVERNMENT SECURITIES FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

15 GENERAL
15.1  Figures have been rounded off to the nearest thousand Rupees unless otherwise stated,

15.2 Cerain prior perod's figures have been re-aranged / re-classified, wherever necessary, to facilitate comparison in
the presentation in the current period. However, there are matenal re-amangements / re-classifications to report.

16 DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on Apnl 21, 2025 by the Board of
Directors of the Management Company.

For MCB Investment Management Limited
(Management Company)

L -"'-:'--/' T
P "M.QDM

Chief Executive Officer Chief Financial Officer Director
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