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

Dear Inveslor,

On behalf of the Board of Directors, 1 am pleased to present Alhamra Opportunity Fund — Dividend
Strategy Plan accounts review for the yvear ended June 30, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staff-level agrecment (SLA)
with the IMF for a 37-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. Consequently, in March 2025, the IMF team reached an SLA with Pakistani authoritics for
the first review of the EFF, along with a new 28-month Resilicnce and Sustainability Facility (RSF),
unlocking an additional LISD 1.3 billion in funding.

The country posted a current account Surplus of USTY 1.8 billion in the first eleven months of the fiscal year
2025 (1 IMFY25) compared to a deficit of USD 1.6 billion in the corresponding peniod last yvear. The major
contributor towards improving current account was the remittances mflows which skyrocketed by 25.5% 1o
LSD 349 billion, Trade Deficit increased by 22.1% Yo as exports rose by 4.0% while imports increased by
| 1.5% from a low base. The county’s external position improved with SBP's foreign exchange reserves
increasing to LUSD 14,5 billion as of Jun-23 end compared to USD 9.4 billion at the end of last fiscal year.
This was on asccount of current account surplus, timely bilateral rollovers and flows from IMF and
multilateral sources. The local currency witnessed a modest deprecation as the USIVPER depreciated by
1.9% to 283.8 during the fiscal year.

Headling nflation represented by CPI averaged 4.6% during FY25 compared to 23.9% in the corresponding
periad last year, This shamp decline was driven by the currency's stability over the past one year, which led to
stuble 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 FY25 with Agricultural, Industrial and Services
sectors increasing by 0.6%,; 4.8% and 2.9% respectively, The Agriculture posted subpar growth due to high
base effect and fAood damaging cotten crop, Industrial and services sector growth recovered due 1o
improvement in macreeconomic indicators. On the fiscal side, FBR tax collections rose by 25.9% in FY235,
reaching PKR 11,722 billion—against the downward revised target of PKR 11900 billion, reflecting a
shorifall of PKR 178 billion, The shortfall is largely attributed to reduced tax collection from imports due 1o
a slowdown n trade. sluggish growth and low inflation,

Equity Market Review

The equity market sustained its positive momentum, with the benchmark KSE-100 Index closing FY25 ata
historic high of 125,627 points. The index delivered a stellar full-year return of 60.2% (57.1% in USD
terms), marking the second-strongest annual performance in the past 22 yvears—teailing only FY24's
exceptional 9%, gain,

The strong market performance was driven by several positive developments, including mflation easing to
multi-decade lows and a cumulative |,100-basis point rate cut by the SBP, Investor confidence was further
reinforced by the IMF Board’s approval of a USD 7.0 billion EFF program, continued rollover of foreign
currency deposits by friendly countries. and & major World Bank lending package under the Country
Yarimership Framework, Additional taillwinds included government initiatives to address circular debt and the
approval of a USD 1.3 billion RSF arrangement, While the last quarier of the fiscal year saw some volalility
due to geopolitical tensions—particularly Pakistan-lndia strains and the lran-lsrael conflict—market
sentiment rebounded quickly afier a ULS.-brokered ceasefire led o de-escalation, allowing the index to close
the yvear at a record high.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

During FY 25, Foreign investors were net sellers with an outflow of USD 303.% million. The massive selling
was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary Emerging to
Frontier market status, This selling was mainly absorbed by Mutual Funds, Corporates and Individuals with
inflow of USD 230.5 million, USD 943 million, and USD 69.3 million,

On activity front, average trading volumes for KSE-All Index improved by 44.0% to 633.1 million shares
compared to about 4398 million shares in the last year, While the average trading value saw an increase of
93.5% to near USD 101.4 million in FY25,

The Banking, Fertilizer, and E&P sectors were the major contributors to the index gains, adding 15,155,
0.716, and 6,866 points respectively, Attractive dividend yields amid monetary easing garncred investor
interesl in the Banking and Fertilizer sectors. The E&P sector also remained in the limelight due 10 4 surprise
H500% bonus announcement by MARI and improvements in the hquidity position of circular debt-linked
companies,

FUND PERFORMANCE

During the period under review, the fund posted a return of 38.36% agaimst 46.24% for the benchmark. The
fund was 88.5% invested in Equities and 10.8% in Cash as at June 30, 2025,

The Met Assets of the Fund as at June 30, 2025 stood at Rs. 564 million. The Net Asset Value (NAV) per
unit as at June 30, 2025 was Rs. 1611801,

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 4.1% in FY26. Agriculture Growth is likely 1o 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 to tap funding from bilateral and
multilateral sources. We expect SBP reserves to increase to USD 174 billion by vear end on the back of
timely bilateral rollover, and mflows from IMF and multilateral agencies. Our external position has improved
which could allow Pakistan to consider re-¢ntering the mternational capital markets to explore options such
as Furabonds, 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
remitlances along with controlled imports. We expect the trend to continue 1o the medium term, We could
witness a measured depreciation in the currency as imports picks up following monetary easing, We expect
USD/PKR 1o close Jun-26 around 304,

Headline Inflation will stay in low single digits due o decline in food prices and stable currency. The
inflation would temporarily rise by the end of FY26 due 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
dynamics, We expect core inflation to gradually trickle 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 FY26, which would be the lowest level
since FY2006. This marks the fourth consecutive yvear of budget deficit reduction since it peaked at 7.9% in
FY2022. The reduction in finance cost would be a major reason for this reduction. Strict IMF target
regarding primary surplus would also play its part in maintaining fscal discipline,

The SBP has decreased interest rates by a cumulative 1.100bps since June-24 as interest rates have declined
to 11.0% Fom a high of 22.0%, Enhanced external stability, coupled with easing inflationary pressures,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

crealed room for this monetary easing. Going forward, while inflationary pressures are likely lo remain
muted. further rate cuts shall be contingent on strength in foreign exchange reserves,

From the capital market perspective particularly equities, the markel is still trading at cheap valuations,
Market cap to GDP ratio is at 14.2%, a discount of 23% from its historical average of 18.4%, We believe a
micro view of sectors and stocks will remain imporant and investment selection should focus on companies,
which trade at a discount to their intrinsic value. The market is currently trading at a forward Price to
Earnings ratio of 7.4x. while offering a dividend yield of 7.1%.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 43, 1% during FY25 10 PKR 3,684
hillion, 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 PKR 977 billion while Islamic funds increased by 34.3% to
PEKR 912 billion. In addition, the total fixed Income and Fixed Rate funds increased by about 29,2% sinee
June 2024 1o 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 2023,

Mutual Fund Industry Qutlook

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

HOLDING COMPANY

On April 18, 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 shareholding in MCB-AH has inereased 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 Otfficer (CEQ) and has a diverse mix of gender and knowledge.
The Board consists of | female and 7 male directors, categorized as follows:

o 4 Mon— Executive Directors;
# 3 Independent Directors: and
e | Executive Director (CEO).

The details of above are as under;

Sr. Nunite Status Membership in other
Mo, : Board Committees
| Mr. Haroun Rashid MNon-Executive Dhrector Mone
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

Mr, Mubammad Nawman

2. i : Non-Executive Dircctor HR&R* Committee
Chughtai
] A Tabares S HR&R® Committee
3. Mr. Ahmed Jahangir Non-Executive Director Audit Committee
4. Mr, Manzar Mushtag Non-Executive Director Audit Committee
5. Syed Savail Meckal Hussain Independent Director ﬂ:“l'.‘ LIS
) {Chairman)
~fr® e
fi.  Mr, Fahd Kamal Chinoy Independent Director H,R&.R Comumttos
{Chairman),
7. Ms. Mavra Adil Khan Independent Director HR&R* Committee
8.  Mr. Khawaja Khalil Shah Executive Director HR&R* Committee

* HR&R stands for Human Resource and Remuneration

Management is continuing to comply with the provisions of best practices set out in the
code of corporate governance. The Fund remains commitied to conduct business in line
with listing regulations of Pakistan Stock Exchange, which clearly defined the role and
responsibilities of Board of Directors and Management.

The Board of Directors is pleased to report that:

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

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

¢. Appropriate accounting policies as stated in the notes 1o the financial statements have been
consistently applied in preparation of financial statements and accounting estimates are based on
reasonible and prudent judgment;

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

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

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

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

h. The outstunding taxes, statutory charges and duties, if any, have been fully disclosed in the audited
financial statements;
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

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

1. As at June 30, 2023, the Company is in complianee with the requirements of Directors” Training
Program, as contained in Regulation No. 19 of the Code,

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

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

m. The details of attendance of Board of Directors meeting is disclosed in fAnancial statements. Below
arc the details of committee meetings held during the year ended June 30, 2025;

1. Meeting of the Audit Commitiee.

During the year, four (4) meetings of the Audit Committee weré¢ held. The attendance of each
participant 15 as lollows,

Number Number of meetings
f
Name of Persons o ) Attendance Leave
meetings Attended
held required granted
Sved Savail Meekal
1. sk 4 5
Hussam
2, Mr. Ahmed Jahangir 4 4 4 _
3 Mr. Manzar Mushtag 4 4 4 =

2. Meeting of the Human Resource and Remuneration Committee,

Druring the yvear, three (3) meeting of the Human Resource and Remuneration Committee were held,
The attendance of each participant is as follows;

Number of meetings
MNumber
Name of Persons of Attendance Leave
meelings | required Athetcine granted
1, Mr, Fahd Kamal Chinoy 3 3 3 =
2. Mr, Shoaib Mumitaz* 3 2 2 -
3. Mr. Muhammad
Mauman Chughtai®®* 3 I I -
4. Mr, Ahmed Jahangir 3 3 2 |
Ms. Mavra Adil Khan 3 3 2 [
6. Mr, Khawaja Khalil Shah 3 3 3 -
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* Resigned on December 21, 2024
= Appointed on January (6. 2025

n. The trades in the Units of the Fund were carried out during the yvear by Directors, Chief Executive
Officer, Chief Operating Officer, Chief Financial Officer, Company Secretary, and Chief Internal
Auditor of the Managemeant Company and their spouses and minor children,

\ Dividend
S, Investmeni Redemption Distributi
No Name Designation WEEONUON
(Number of Units)
Muhammad | Chief Financial
1 | Asif Mehdi Officer/Chief 35,390.73 39,373.57 0.21
Rizvi Operating Officer

EXTERNAL AUDITORS

The Fund's external auditor’s M/s. AF Ferguson & Co. Chartered Accountants luve retired after
completion of audit for Financial Year ended June 30, 2025, The Audit Committee has recommended re-
appointment of M/s. AF Ferguson & Co, Chartered Accountants as external auditors of the Fund for
financial year ending June 30, 2026 and the Board has also endorsed the recommendation of the Audit
Committee. M/s. AF Ferguson & Co. Chartered Accountants has also expressed their willingness to act
as the Fund’s external auditors,

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

efforts put in by the management team,

On behalf of Directors,

gl ’Jluaéu ‘Pﬂt.laﬂfizr

Khawaja Khalil Shah Manzar Mushtag
Chief Executive Officer Director
August (4, 2025 August 04, 2025
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Fund Type and Calegory

Alhamra Opporiunity Fund is an Open-End Shanah Compliant Equity plan.
Fund Benchmark

KMI-30 Index.

Investment Objective

The objective of the Fund is to provide actively managed exposure 1o dividend paying shanah Compliant listed
cquitics and aims to generate dividend income over the medium to long term,

Manager™s Review

The fumd posted a retumn of 38.36% dunng the period under review against the benchmark retumn of 46.24%. Cash
cxposurc was 10.8% and Equitics exposurc was 88.5% at yoar end.

The Net Asscts of the Fund as at June 30, 2025 stood at Rs. 564 million as compared to Rs, 201 million as at Junc
30, 2024 registering an increase of 180.6%. The Net Asscl Malue (NAV) per unit as at June 30, 2025 was Rs.
161.1801 as comparcd to opening NAV of Rs. 117.9720 per unit as at Junc 30, 2024 registening an increase of Rs.
43 2081 per unit.

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

Assel Allpcation (Yeage of Total Assets) Jun-15
Cash 10.8%
Stock / Equities 88.5%
Others including receivables 0.7%

Sector Allocation (Seage of Total Assets)

Oil & Gas Other Equities Ea:’i B Sther
Exploration 3.2% Lﬁ‘:
Companies :

9.4%
Fertilizar
28.9%
Power
Generation & :
Cammercial
Distribution Cement Py
13.2% 16.1% 17.7%

Syed Abid Al
Fund Manager
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PARISTAN LIMITED

Haad Offlce:

C0C House, #-B, Block ‘B
SMCUS, Madn Shalv n-=-Falus
Esrachi - 74400, Pekistan

Tel 1 (@3-27) 17 1+1717-500

Faw: (92-21) 34320021 - 23

LRL: wowhw coc poliEssan com

Emall: infoisedepak com

TRUSTEE REFORT TO THE UNIT HOLDERS
ALHAMRA OPPORTUNITY FUND

Report of the Trustee pursuant to Regulation 41(h) and elause 8 of Schedule V of
the Non-HBanking Finunce Companies and Notified Entities Regulations, 2008

We Central Depasitory Company of Pakistan Limited, being the Trustee of Alhagra
Opportunity Fund (the Fund) are of the opinzon thut MCB Investment Manogement
Limited being the Management Company of the Fund hes in all material respects
managed the Fund dunng the year ended June 30, 2023 in seconlance with the
provisions of the following:

() Limitstions imposed on the investment powes of the Management Company
urnder the conslitutlve documens of the Fand:

(1) The pricine issuanee and redemplion of units gre carned ot in scoordanoe with
the requirements of the constitutive documants of the Fuml;

(i) The management fee, foe payable to Commission and other expenses puid from
the Fund during thé period are mm accordance wilh the spphcable regulatory
framework; and

{iv)  The Non-Banking Finance Companles [Fstablishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Niotified Entitics Regulations,
2008 and the constitutive documents of the Fuml

o a

Badinddin ,\.Iihl:/

Choel Executive Oificer

Central Depository Company of Pakistan Limiied

Karschi: September 04, 2025
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REPORT OF THE SHARIAH ADVISORY BOARD

Karachi: August 29, 2025

REPORT OF THE SHARIAH ADVISORY BOARD

Athamdulillah, We the Shariah Advisory Board of Alhamra Opportunity Fund-Dividend Strategy Plan (the
Fund), are issuing this report in accordance with the Offering document of the Fund. The scope of the report
is tn express an opinion on the Shariah compliance of the Fund's activities,

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

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

abovo, we hereby certify that:

« We have reviewed and approved the modes of investment of Alhamra Opportunity Fund
Dividend Strategy Plan (ALHOF-DSP) in the light of the Shariab guidelines

« All the provisions of the scheme and investments made on account of ALHOF-DSP by
Management Company are Shariah Compliant and in accordance with the criteria established.

» Onthe basis of information provided by the Management Company, all the operations of ALHOF-
DSP for the vear ended have been in compliance with Shariah principles.

During the year an amount of Rupees 1,243,203/-. was recorded as charity expense. The total amount of
charity payable as at 30 June 2025 amounts to Rs.1,243,203/-

May Allah hless us with Tawfeeq to accomplish these cherished tasks, make us successful in this world and in

the hereafter, and forgive our mistakes,

7 ra

- - A e e
= d.\i ;
, I
Dr Muhammad Zubair Usman| Dr 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 Nassm & Co,
,} U HY Chartered Accountants
Cammalt o poaaiility 403 Pruqru szive Center.

Sharak-e-Faisal
Karschi, Pakistan

T +32 2134322551
E info{@auhy-tnco com

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

To the unit holders of Alhamra Opportunity Fund- Dividend Strategy Plan (the Fund)

1. Introduction

We have undertaken a reasonable assuranie engagéméent that the Sacurities and Exchange
Commission of Pakistan [SECP) has required in terms of its Shariah Governance Regulstions, 2023 (the
Regulations) - External Shariah Audit of Alhamra Opportunity Fund- Dividend Strategy Plan (the
Fund) for assessing compliance of the Fund's financial arrangements, contracts, and transactions
having Shariah implications with Shariah principles for the year ended June 30, 2025, This engagemaent
was conducted by a multidisciplinary team including assurance practitioners and incepandent shariah
schotar(s)

1. Applicable Criteria

The eriteria for the assurance engagement, against which the underlying sobject martar (Bnancial
arrangements, contracts, and transactions having Shariah implications for the year ended June 30,
2025} s assessed, comprise the Shariah principles and rules a5 defined in the Regulations and
reproduced as under

i Legal and regulatory framework administered by the Commission,

i Shariah standards lssued by the Accounting and Auditing Organization for Klamic Financal
Institutions {AADIFY), as notified by Commission;

i islamic Financial Accounting Standards, developed by the Institute of Charterad Accountants
of Pakistan, a5 notified by the Commission;

. Guidance and recommendations of the Sharlah adwisory committee, as notified by
Commission; and

" Approvals, rulings or pronouncements of the Sharlah supervisary board or the Shariah advisor
of the Islamic Anancial institution, in ling with (i} to (W) above

The above eriteria were svaluated for thelr implications on the financial statements of the Fund for
thi year ended lune 30, 2025, which are annexed

3. Management's Responsibility for Shariah Compliance

Managemen! & responsible to ensure that the financial arrangements, contracts, and transactons
having Shariah implications, entered inta by the Fund with its customers, ather financial institutions,
and stakeholders, and related policies and procedures, are, in substance and in their legal form, in
compliance with the requirements of Shariah rules and principles. The management is also respansible
for the design,

Ausdit | Tax | Cansyiting
e @ L s nataeml, & sefway o (beisnierd STy wid ooy Yribe

L O TR A Beh el | abwere - BN [Pt e ' " - :
bt b e g | e Ui, Pt Py [ 8y T ap & o1nny S, s &omn saenafimd [Fus s l ORLIM OF i: IRMS
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7UHY

Conrmct to ol by

implementation, and malntepnance of appropriate internal contral procedures with respect to such
compliance and maintenance of relevant accounting racords.

4. Our Independence and Quality Control

We have complied with the independence and other ethical raquirsments af tha Code of Ethics for
Chartared Accountants issued by tha Institute of Chartered Accountants of Pakistan, which is founded
on fundamental principles of integrity objactivity, professional compstence and due care
confidentiality, and professional behaviar

The firm applies international Standard on Quality Controd 1 “Quality Cantrol for Firms That Perform
Audits and Reviews of Historlcal Financial Information, And Other Assurance and Related Services
Engagements” and accordingly maintains a comprehensive system of guality control, including
documented policies and procedures regarding compliance with ethical requirements, professional
standards, and applicable |egal and regulatory reguiremants,

5. Our Responiibility and Summary of the Work Performad

Our responsibility in connection with this engagament 5 to express an cpinion on the compliance of
the Fund's financial arrangemaents, contracts, and transactons having Shariah implications with
shariah princples, in all material respects, for the year ended June 30, 2025, based on the evidence
we have oblained, We conducted our reasonable assurance engagement in accordance with
Intermational Standard on Assurance Engagements 3000, ‘Assurance Engagements other than audits
or reviews of historical inancial statements’, issusd by the Intemational Auditing and Assurances
Standards Board

That standard requires that we plan and perform this engagement to obfain reasonable assurance
about whether the complance of the Fund's financial arrangements, contracts, and transactions
having Shariah implications with Shariah principles is free from material misstatement.

The procedurss sslectad by us for the engagement depended on our judgment. including the
assessment of the risks of matenal non-compliance with the Shariah principles. In making thoss risk
assassments, we considered and tested the Internal control relevant to the Fund's compliance with
the Shariah principles in order to design proceduras that are appropniata in the cimcumstancas, but not
for the purpos# of expressing an apinion on the effectivenass of the Fund's intérnal control, We have
desgned and performed necessary vernfication procedures on varous financial arrangements,
contracts, and transactions having Shariah implications and related policies and procedures basad an
judgmental and systematic samples with regard to the compliance of Sharlah principles (criteria
specified in para 2 above)

We believe that the svidence we hiave abtained through performing our procedures was sufficient and
appropriate o provide a basis for our opinion.

Aigdit | Tas | Cansuling

ar i -
WTERCS Harmar Troumg TTIErraTmiie L o S ST AT T Ty (7 T Tt JHY it by l e .
ol bl ] g #858 matbig Sy TR LIS rambaanrh @ n b oF P P af P Fl: IF_I LT | I:|- I' IR M8S
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7 UHY

At e gl Bty

7. Conclusion

Based on our reasonable assurance engagament, we report that in aur apinign, Fund's financial
arrangemeants, contracts, and transactions for the year ended June 30, 1025 are in compiance with
the Sharizh principles {critera specified in para 1 above], in ali material respects

Wy Howsr At /{ .
UHY Hastan Naesem & Co,

Charterad Accountants

Engagement Partner; Arslan Ahmed
Dated: September 11, 2025

t Hipzams Vg liimesatinn e & Ehe smsymmats see ity o e et o U Y ssmnck

TS s e i g ' Forum oF FirMms
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

i

pwcC AFFERGUSON&.CO.

INDEPENDENT AUDITOR'S REFPORT
To the Unit holders of Alhamra Opportunity Fund- Dividend Strategy Plan
Report on the Audit of the Financial Statements
Opinion

We have audited the financial slatements of Alhamra Opportunity Fund- Dividend Strategy Plan (the Fund
/ Collective Investment Scheme), which comprise the statement of assels and labilities as at June 30, 2025,
and the ineome statement, the statement of comprehensive income, statement of movement in unit holders”
fund and cash flow statement for the year then ended, and notes to the financial statements, including
material aceounting policy information,

In our opinton, the accompanying financial stalements give a true and fair view of the finaneial position of
the Fund as at June 30, 2025, and of its Ainancial performance and its cash flows for the year then ended in
aecordance with the peeounting and reporting standards as applicable in Pakistan.

Basis for Opinion

We conducted our audit in sccordance with the International Standards on Avditing (T84s) as applicable in
Pakistan, Our reaponsibilities under those standards are further deseribed in the Auditor's Responsibilities
Jor the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordance with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Avcountants a5 adopted by the Inetitute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We helieve that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion,

Key Andit Matters

Eey audit matters are those matters that, in our professional judgment, were of most signilicance in our
audit of the financial statements of the current pericd. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
goparate opinion on these matters,

Following is the key auwdit matter

Hotw the matter was addressed In our andit |

1 |[Net Asset Value (NAV)
| (Refer notes 5 and 6 to the fnancial
| statemnents)

Ealznces with banks and Investments constitute Our audit procedures amongst others included the fallowing:
the mast m5|11ﬁcar._t components of tho net asset o fihtained independent confirmetions for verifying the
value, Balances with banks of the Fund as 88 ayjspenee of the investment portfolio and balances with
June 30, 2025 speregaled Lo Rs, 06,655 millien | pangs as at June 30, 2025 and traced them to the books
nn_d_ Investments amounted fo B8, 545983 apd records of the Fund, Where such confirmations were
miliion. | notavailahle, alternats audit procedures wers performed;
The existence of halances with benks and the . Be-performed valuation to assess that investments are
exlstence and proper valustion of Investments|  Loired ae per the valuation methodology speciled in the
for the determination of NAV of tha Fund as at accounting policies; and

June 30, 2025 wat considered a high risk area|. CObtpined bank reconciliation statements and tested

and therefore we considered this as a key audit e i S
mtter, reconeiling itéms on a gampla basis.

e

| A F FERGUSON & O0., Chartered Acenuntants, a mestber fiem of the Prd nenwork
State Life Buililing No. ¢-0%, LL Chundrigor Road, 2.0, Boy g716, Kareehi-rdonn, Pakistan
Tel: +92 (21) 32466826, qagat7i1-5; Foe +02 (22} 324150077 22427058/ 32424 740; <unsw.puc.com,/ph>

o HARACH| » LAHORE « 15LAMABAD
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pwec AFFERGUSON&CO.

Other Information

Management is responsible for the other information, The other information comprises the information
included in the Annusl Report, but does not include the financial statements and our auditor's report
thereon,

Cur opinion on the financial statements does not cover the other information and we do not express any
form of assurance conelusion thereon,

In connection with our audit of the financial statements, our reaponsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appesrs to be materially misstated. Tf, based
on the work we have performed, we conclude that there js a material misstatement of this other information,
we are required to report that fact: We have nothing to report in this regard.

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

Management iz responsible for the preperation and fair presentation of these financial statements in
aceordance with accounting and reporting standards as applicable in Pakistan, and for such internal contral
as management delermines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to frand or ervor.

In preparing the financial statements, management is responsible for assessing the Fund's ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
comeern basiz of accounting unless management either intends to liguidate the Fund or to cease operalions,
or has ne realistic alternative but to do so.

Board of directors of the Management Company is responsilsle for overseeing the Fund's financial reporting
DIUCESS,

Auditor's Besponsibilities for the Audit of the Financial Statements

Our ohjectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether die to frand or error, and Lo issue an anditor's report that
includes our opinion. Reasonable assurance is a high level of aseurance, but is not a guarantee that an audil
conducted in accordance with ISAs us applicable in Pakistan will always detect a material mizetatement
when il existe, Misstatemants can grise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

s part of an audit in accordance with 15As as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

s Identify and assess the risks of material misstatement of the financial statements, whether due to frand
ot error, desten and perform andit procedunes responsive to those risks, and obtain audit evidenre that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstetement resulting from fraud is higher than for one resulting from errar, as fraud may invalve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

»  (btain an understanding of internal contro! relevant to the audit in order to design andit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Fund's internal contral,

»  Evaluste the appropristencss of aceounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

Aen
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pwe AFFERGUSON&CO.

» Conclude on the appropriateness of management's use of the going concern basis of accounting and,
based on the audit evidenee obtained, whether a material uncertainty exists related to evenls or
conditions that may caet significant doubt on the Fand's ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw atlention in our auditar’s report to
the related disclesures in the financial statements or, if such dizélosures are inadequate, to modify our
opinton. Our conclusions are based on the andit evidence obtained np to the date of our auditor's report.
However, future events or conditions may cause the Fund Lo eease Lo continue as a going concern.

*  Fuwaluate the overall presentation, structure and content of the finanzial statements, including the
disclosures, and whether the financial statements represent the underving transaetions and events in
g manner that achicves fair presentation,

W communicate with board of direetors of the Management Company regarding, among other matters,
the planned scope and timing of the audit and significant aodit findings, incloding any significant
deficiencies in internal control that we identify daring our andit,

Wi also provide board of directors of the Management Company with a statement thal we have complied
with relevant ethical requirements regarding independence, snd to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safepnards applicd

From the matters communiested with bosrd of directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current perlod and are
therefore the key andit matters. We describe these matters in our anditor's report unless law or regulation
precludes public disclosure about the matter or when, inextremely rare circomstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication,

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in cur opinion:

1. the financial statements have been properly prepared in accordance with the relevant provisions of the
Mon-Banking Finanee Companies and Notified Entities Regulations, 2008,

b, proper books and records have heen kept by the Collective Investment Scheme and the financial
statements prepared sre in agreement with the books and records of the Collective Investment Scheme;
and

o, we were able to obtain all the information and explanations which, to the best of our knowledge and
helief, were neceazary for the purpose of the audit,

The engagetment partner on the audit resulting in this independent audilor's report is Junaid Mesia.

Chartered Aveountants

Karachi

Dated: September 24, 2025
UDIN: ARZ02510611sp1IFSgAL
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

Note June 30, June 30,
2025 2024
(Rupees in "000)
ASSETS
Balances with banks 5 96,655 25 687
Investments 3] 545 983 175,861
Receivable against conversion of units 8,399 -
Advances, deposits and other receivables 7 4 385 1,700
Total assets 655 422 203248
LIABILITIES
Payable against conversion of unils 86418 -
Fayable to MCB Investment Management Limited - Management Company 8 1,952 1,050
Payable to Ceniral Depository Company of Pakistan Limited - Truslee L] 23 34
Fayable to the Securities and Exchange Commission of Pakistan 10 48 14
Accrued expenses and other liabilities 11 2690 956
Total liabilities 91,129 2,054
MNET ASSETS 564 293 201,194
Unit holders’ fund [as per statement attached) 564 293 201,194
Contingencies and commitments 12
(Mumber of units}
NUMBER OF UNITS IN ISSUE 3.501.009 1.705.442
(Rupees)

NET ASSET VALUE PER UNIT 1611801 117.9720

The annexed noles from 1 o 28 form an integral parl of these financial statements.

For MCB Investment Management Limited
{Management Company)

______,_;,___,_,‘-;'_.--' '_.-

=

Bapiinity

Chief Executive Officer Chief Financial Officer Director
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INCOME STATEMENT
FOR THE PERIOD ENDED JUNE 30, 2025

For the year For the period
Note |ended June 30,| | from February
2025 27, 2024 to
June 30, 2024
(Rupees in "000)
INCOME
Profit on savings accounts with banks 29497 1,324
Dividend income 35,296 5028
Met realised gain on sale of investments 25,095 3,931
Met unrealised appreciation on re-measurement of investments

classified as 'financial assels at fair value through profit or loss' 6.2 65,829 26,042
Total income 128217 37,225
EXPENSES
Remuneration of MCB Invesiment Management Limited -

Management Company a1 10,793 1,580
Sindh Sales Tax on remuneration of the Management Company 8.2 1,619 205
Allocated expenses 8.3 - 42
SBelling and marketing expenses 84 . 185
Remuneration of Central Depository Company of Pakistan Limiled - Trustee 9.1 724 103
Sindh Sales Tax on remuneration of the Trustee 92 109 13
Fee to the Securities and Exchange Commission of Pakistan 10 344 49
Auditors' remuneration 13 944 582
Brokerage, setilement and bank charges 1,903 asy
Legal and professional charges 204 ar
Shariah advisory fee 368 89
Printing and related costs - 40
Charity expense 1,240 80
Total expenses (18,248) {3,392)
Net income for the peried before taxation 110,969 33,8233
Taxation 14 - -
Net income for the period after taxation 110,969 33,833
Allocation of net income for the period
Net income for the period after taxation 110,969 33,833
Income already paid on units redeemed (25,132) (4,158)

85837 29677
Accounting income available for distribution
- Relating to capital gains 65,540 27,352
- Excluding capital gains 20297 2325
85,837 29677
The annexed notes from 1 to 28 form an integral part of these financial statements.
For MCB Investment Management Limited
{Management Company)
TN : Haaap Haskig
F -
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE PERIOD ENDED JUNE 30, 2025

For the period
Fou th i from February
ended June 30,
2025 27, 2024 to
= June 30, 2024
(Rupees in '000)
Net income for the period after taxation 110,969 33,833
Other comprehensive income for the period
Total comprehensive income for the period 110,969 33,833
The annexed notes from 1 to 28 form an integral part of these financial stalements.
For MCB Investment Management Limited
{Management Company)
L 7 |
L s - 1 .
T - ’ M‘-‘:@ﬁ‘\ W’
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

For the period from February 27, 2024
Year ended June 30, 2025 in June 30, 2024
um-u:m1 Undéstrib
C—I-p-.l.lml i Tatal Capital value Total
—— {Rupees in 'DO0) {Rupees in "000) ————
Met assets at beginning of the period 178,369 22 825 201,194 - - -
Issuance of 6,670,088 units (2024: 2,455,305 wnits)

- Capital value {at net assets value per unit at the 786 53 - THE &6 245 531 - 245 5314

beginning of the pericd)

- Element of income 185,382 £ 185,392 16,682 = 16,682
Total proceeds on issvance of units 972275 - 972275 262,213 - 262 213
Redemption of 4,874, 521 units (2024: 749 863 units)

- Capital value (at net assets value per unit at the (575,057) - (575.057) (F4,987) - (74, 987)

beginning of the pericd)

- Element of loss {112,358) {25,132)| (137.490) {5, 940) {4,156} {10, (i)
Total payments on redemption of units {687 415) (25.132) (T12,547) (B0,927) {4,156) (85, 083)
Total comprehensive income for the perod = 110,969 110,969 - 33,833 33,833
Distribution for the penod ended June 30, 2025

@ Rs. 2 per unit on June 25, 2025 (6.654)] (6.654)

Refund of capital for the period ended June 30, 2025 (443 (@44
Distribution for the pered ended June 30, 2024

@ Rs. 0.0283 par unil on February 28, 2024 - - - - {3) {3
Distribution for the period ended  June 30, 2024 - - - - (6,.849) (6, 849)

@ Rs. & per unit on June 25, 2024
Refund of capital for the period ended June 30, 2024 = - - (2.17) - (2.817)
HNet income for the period less distribution (B44) 104,315 103,371 (2517) 26,081 24,064
Met assets at the end of the period 462 285 102,008 564,203 178,369 22 835 201,184
{Accumulated loss) | undistributed income

brought forward comprising of:

- Realsed (4.117) =

- Unrealised 26,042 -

22 825 =
Accounting income avallable for distribution
- Relating to capital gains 65,540 27,352
- Excluding capital gains 20,297 2325
85,837 29,677
Distributions made dunng the period (6. 654) (6. 852)
Undistributed income carried forward 102 008 22 B2
Undistributed income carried forward
- Realized income 36,179 {4,117}
- Unrealised income 65,829 26,942
102,008 22 825
(Rupees) {Rupees)
Met asset value per unit at the end of the period 161.1801 117 9720

The annexed notes from 1 o 28 form an integral part of these inancial statements.

For MCB Investment Management Limited
{Management Company)

ok

e L il
1:'_”‘_._.--'_‘___-* - P 1 v
P m.wﬁn '}ﬂmﬂrﬁ

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

Note For: tie S For the pariod
from February
ended June 30,
2025 27, 2024 to
June 30, 2024

cmeeeee{ Rupees in "000)——----—
CASH FLOWS FROM OPERATING ACTIVITIES

Met income for the period before taxation 110,969 33,833
Adjustments for:
Profit on savings accounts with banks {2,997) {1,324)
Dividend income {35,296) (5,028)
Net unrealised appreciation on re-measurement of investments
classified as financial assets at fair value through profit or loss’ (65,829) {26.942)
6,847 539
Increase in assets
Investments - net (304,293) (148,915)
Recenable against conversion of units {8,399} -
Advances, deposits and other receivables (2.561) (1.230)
{315.253) {150.149)
Increase in liabilities
Payable to MCB Investment Management Limited - Management Company 002 1,050
Payable to Central Depository Company of Pakistan Limited - Tustea (11) 34
Payable to the Securities and Exchange Commission of Pakistan 32 14
Payable against conversion of uniis B6,418 -
Accrued expenses and other liabilities 1,734 956
89,075 2,054
Dividend received 35,296 5028
Profit received on savings accounts with banks 2873 B854
Net cash used In operating activities (181,162) (141 ,674)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units - net of refund of capital 971,331 259 296
Payments against redemption of units (712.547) (83,083)
Dividend paid (6.654) (6,852)
Net cash generated from financing activities 252130 167,361
Net increase in cash and cash equivalents during the period 70,968 25 687
Cash and cash equivalents at beginning of the year 25687 -
Cash and cash equivalents at the end of the period 5 96,655 25 687

The annexed notes from 1 to 28 form an integral part of these financial statements.

For MCB Investment Management Limited

{Management Company)
e A
P - 1 &
P }lu.%m Waﬂi?ﬁ
Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2025

b

LEGAL STATUS AND NATURE OF BUSINESS

11 Alhamra Opportunity Fund-Dividend Strategy Plan (the Fund) was established undor a Trust Deed execuled
between MCB - Anf Habib Savings and Investments Limited (now MOCB Investment Management Limited) as
Management Company and Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Dead was
oxecuted and was approved by the Securities and Exchange Commission of Pakistan (SECP) on January 03,2023
under the Non-Banking Finance Companies {Establishment and Regulation) Rules, 2003 (the NBFG rules). The Fund
was registered under the Sindh Trusts Act on January 23, 2023,

1.2 The Management Company of the Fund has been licensed to act as an Assel Management Company under the Non-
Baking Finance Companies (Establishment and Regulations) Rules 2003 through a cedificate of registration issued
by the SECP. The registered office of the Managemenl Company s silualted at 2nd Floor, Adamjee House, LI
Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limiled. The principal activity
of the Fund s to make investment in shariah compliant investments in equity securties both inside and outside
Pakistan. Units are offered for public subscription on a confinuous basis. The units are transferable and can be
redeemed by surrendering them to the Fund. The Fund has been categorised as "Shanah compliant Equily Scheme"
by the Board of Direclors of the Assel Management Company in accordance with the requirements of Circular 7 of
2009 dated March 06, 2009 issued by the SECP.

1.4 The Pakistan Credit Rating Agency Limited {(PACRA) has assigned an assel manager rating of "AM1" on October 04,
2024 to the Management Company. The rating reflects the Management Company's’ cxperenced management
team, structured investment process and sound guality of syslems and processes.

1.5 Tifle 1o the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as Trusles of
the Fund.

2 BASIS OF PRESENTATION

Tha transactions undertaken by the Fund are in accordance with the process prescribed under the Shanah
guidelines issued by the Sharnah Advisor and are accounted for on substance rather than the form prescribed by the
carfier referred guidelines. This practice & being followed o comply with the requirements of the accounting and
reporting standands as applicable in Pakistan.

3 BASIS OF PREPARATION
341 Statement of compliance

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

- International Financial Reporting Siandards (IFRS Accounting Standards) issued by the International
Accounting Standards Board (LASB) as notified under the Companies Acl, 2017,

- Provisions of and directives issued wnder the Companies Act 2017, along with par VIILA of the repealed
Companies Ordinance, 1984 and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 {the NBFC Rules), the Non-
Banking Finance Companics and Notified Entities Regulations, 2008 (the MBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued 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 Accounting Standards, the provisions of and directives issued under the Companies Acl, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBEFC Regulations and the requirements of the Trust
Deed have been followed.

3.2 Standards, intorpretations and amendments to published accounting and reporting standards that are not
yet effective

There are certain new standards and amendments to the published accounting and reporting standards that will ba
applicable to the Fund for its annual periods beginning on or after July 1, 2025, However, these are not considered to
be relevant or did not have any material effect on the Fund's financial statemenis except for:
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED JUNE 30, 2025

- The new standard - IFRS 18 Presentation and Disclosurne in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the
presentation of Income Stalement' with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 ‘Financial Instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial labiity including settlement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the: timing of recognition and derecognition of financial liabilties.

33 Critical accounting estimates and judgements

The preparation of the financial statements in conformity with the accounting and reporting standards requires the
management o make estimates, judgments and assumptions that affect the reported amounts of assets and labilities
and income and expenses. It also requires the management to exercise judgment in the application of the Company's
accounting policies. The estimates and associated assumptions are based on historical experience and various other
factors, including expectation of future events, that are believed to be reasonable under the drcumstances, the resulls
of which form the basis of making judgments aboul carrying value of assels and lablities. These estimates and
assumptions are reviewed on an ongoing basis. Revisions o accounting estimates are recognised in the year in which
the estimate is revised if the revision affects only that year, or in the year of rovision and future years if the revision
affects both the current and fulure years.

The estimates and judgements thal have a significant effect on the financial statements of the Fund relate o
classification and valuation of inancial assels (notes 4.2 and 6).

34 Accounting convention

These financial statements have been prepared under the historical cost convention except for certain investments
which have been cassificd as "al fair value through profit or loss' and which are measured at fair value. The details in
respect of valuation technigues under IFRS 13 Fair Value Measurement’ used for the fair valuation of financial assets
has been disclosed in note 19.

35 Functional and presentation currency

Items inciuded in these financial statements are measured using the currency of the primary economic environment in
which the Fund operaies. These financial statements are presented in Pakistand Rupees, which is the Fund's functional
and presentation curmency.

F 9

MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial stalements are sel oul below. These
policies have been consistently applied to all the years prezented, unless otherwise stated.

4.1 Cash and cash equivalents

These comprise balances with banks in savings and current accounts, cheques in hand and other short-lerm highly
liquid investments with original maturities of three months or less.

42 Financial assets
421 Classification and subsequent measurement
4.2 1.1 Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are instrumenis
that do not contain a contractual obligation 1o pay and thal evidence a residual interest in the issuer's net assets.

All equily invesiments are required to be measured in the "Statement of Assets and Liabilities™ at fair value, with gains
and losses recognized in the “Income Statement”, excepl where an irevocable election has beon made al the time of
initial recognition to measure the investment at Fair Value through Other Comprehensive Income (FWVOCH). The
management considers il investmenl in equily securiies being managed as a group of asseis and hence has
classified them as FVPL Accordingly, the irmevocable option has not been considered.

The dividend income for equity securities dassified under FVYPL is recognised in the Income Statemant.

Since all investments in equity instruments have been designated as FVPL, the subsequent movement in the fair value
of equity securities is routed through the Income StatemenL

1352 ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

4.2.2

423

424

4.3.1

432

Impairment (other than debt securities)

The fund assesses on a forward looking basis the expected credil loss (ECL) associaled with its financial assels carmied

el amortised cost. The fund recognises loss allowances for such losses at esach reporting date. Thae measurement of

ECL reflects:

- an unbiased and probability-weighled around thal is determined by evaluating a range ol possible oulcomes:

- the time valua of money, and

- reasonable and supportable information thal s available withoul undue cost or efforl at the reporting dale about
past avents, current conditions and forecasts of fulure sconomic condilions.

The 12 months ECL is recorded for all linancial assels in which there is no significant increase in credil fsk from the
date of initial recognition, whereas a lifetime ECL is recorded for all remaining financial assals.

A defaull on a financial assael s whan the counterparty fails to make conlractual payments within 90 days of when thay
fall due.

Regular way contracts

All regular way purchases and sales of financial assels are recognised on the rade dale Le. the dale on which the
Fund commits o purchase or sall the assel. Regular way purchases [ sales of assels require delivery of socuritios
within two days from the transaction date as per the stock exchange regulations.

Initial recognition and measuremeaent

Financial assels am recognsed at the ime the Fund becomes a parly lo the contractual provisions of the instruments.
Thease ara nilially recognised al fair value plus ransachion cosls excepl lor financial assels camed 'al (air value through

profil or loss’. Financial assels carried “al fair value through profit or loss' are initially recognised al fair value and
transaclion cosks are recognised in the Income Statementl

Derecognition

Financial assels are derecognised when tha rghls o recelve cash flows from the financial assels have expirad or have
boean lransfermed and the Fund has transferred subslantially all risks and rewards of ownership. Any gain or loss on
derecognition of inancial assels s laken lo the Income Slatemeanl

Financial liabilities
Classification and subsequent measurement

Financial liabiities are recognised al the fime when the Fund becomes a party o the contractual provisions of tha
instruments. Thesa are nitially recognised al fair values and subsequently staled al amorlised cosl

Derecognition

A financial liabiity is derecognised when the obligalion under Lthe kability s discharged, cancelled or expired. Any gain
or loss arsing on derecognition of financial liabilities B laken o the iIncome Statemeant

Offsetting of financial assets and financial labilities

Financial assets and inancial liabilities are offset and the nel amount is reported in the ‘Skatemeoent of Assels and
Liabilities" when there s a legally enforceable right to set off the recognised amounts and there is an inlention o sottis
ona nel basks, or lo realisa the assels and seltle the abilities simultaneoushy.

lircome and expenses are presented on a nel basis only when parmilled by the accounling and reporling slandards as
applicabla in Pakislzn.
Provisions

Provisions are ecognised when the Fund has a present, legal or constructive, obligation as a resull of past evants, it is
probable thal an outflow of resources embodying economic benelits will be required 1o sellle lhe obligation and a
reliable estimate of the obligation can be made. Provisions are regularly reviewsd and adjusted o reflect the curmmant
berst estimate.

Net asset value per unit

The Nel Assel Value (NAV) per unil as disclosed in the Statament of Assels and Liabililies s calculated by dividing thae
nat assels of the Fund by the number of unils in creulation al the year end.
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FOR THE PERIOD ENDED JUNE 30, 2025

4101

Issuance and redemption of units

Unils issuod are recorded at the ofler price, determined by the Managoament Company lor the applhcabions recaived by
the Managemenl Company | dislribulors during business hours on Lthal day. The offer price represenis the Nel Assel
Value (NAV) par unil as of the dose of the business day, plus the allowable sales load and provision of any dulies,
charges and ransaclion costs, il applicable. The sales load is payable lo the Managemenl Company | distribulors.

Unils redeamed are recorded al the redemplion price applicable o wnils for which the Managemenl Company /
distnbulors recaive redemplon appications dunng business hours of thal day. The redemplon price is equal 1o NAV as
ol the close of lhe business day, less an amount as the Managemenl Company may consider o be an appropriate
provision of duties, charges and ransacltion cosls, il applicabla.

Element of income / (loss) and capital gains [ (losses) included in prices of units issued less those in units
redeemed

Elemenl of income represents the differance between Nel Assel Value (NAV) per unil on the ssuance or redemplion
dale, as the case may ba, of unils and e NAVY per unil al the beginning of the ralevant accounling pariod. Further, the
aelomant of income / (loss) i a ransaction of capilal nature and the receipl and payment of elemeant of income s laken
lo unil holders' fund. However, lo mainlain lhe same ex-dividend MAY of all unils oulstanding on the accounting dale,
nel elemenl of income conlribuled on issue of unils ving n unil holders’ fund & refunded on unils in the same
proportion as dividend bears lo accounting income available for distnbulion on redemplion of wunils

Revenue recognition

- Gains / (losses) arising on sale of invesimenls are induded in Income Slalement and ane recognised on lhe dale
whean he lransaclion lakes place;

- Unrealsed appreciation | (diminulion) ansing on re-measuramant of invesiments cdassifiad as linancial assels "al
fair value through profit or loss” are induded in the Income Statement in the panod in which they anss;

- Diwvidend income is recognised whon the Fund's righl to receive the same is eslablished, Le. on the date of
commencamant of book closure of the investes company § institulion declaring the dividend, and

- Profil on savings accounts wilh bank s recognised on ime proportion basis using the eflective yeld melhod;

Expenses

All expensas chargeable 1o the Fund including remunearation of the Managemenl Company and Trustles and annual leo
of ha SECP are recognisad in Lhe lncome Stalemenl on an accrual besis.

Treat of Shariah non - compliant income

Income earmed by he Fund may conlain sharah non-compliant income. The fund is reguired o “purify” the incoma il
roceives by excluding the element of imparmissible income as chanly. Such purfication s camied oul in accordance
wilh the guidelines approved by lhe Shariah Advisor of the Fund. The charily has been recorded as an expensea in lhe
‘Income Statement’ in the inancial stalemeants of the Fund.

Taxation

Current

Provision for current laxalion is based on laxable income al the current rales of axes aller laking inlo account lax
cradils and rebales, Il any. The charge for currenl lax ks calculaled using the prevailing lax rales .

Deferred

Defermed lax s accounled lor using the balance sheel kabilily molhod in respoect of all lemporary differences ansing
from differences batween the carrying amount of assels and liabdilies n the financial statements and the corresponding
lax bases used in lhe compulalion of the taxable profil

The delerred lax liabililies are genaerally recognsed for all laxable lemporary differences and delemed lax assels are
recognisad to lha extant thal il is probabile thal taxabie profits will be avaiable against which the deduclible lemporary
dilferances, unused lax losses and lax croedits can be uliized. Delerred lax is calculated al the rales thal are axpecied
1o apply 1o the porncd whaen e diferences oversa basad on enacled lax rales.

The income of the Fund is exempl from income ax under clavse 99 of Parl | of the Second Schedule o the Incomea
Tax Ordinance, 2001 subject 1o the condilion thal not less than 20% of ils accounting income for the year, as reduced
by capital gains, whelher realised or unrealised, s disinbuted amongst the unil holders. Provided Lhal, lor the purpose
of determining distribution of al least 90% of lhe accounting income, the ncome distributed through bonus units shall
nol be laken inlo account.
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The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Crdinance, 2001.

412 Distributions to unit holders

Distribution to the unit holders are recognised wpon declaration and approval by the Board of Directors of the
Management Company. Based on Mutual Funds Association of Pakistan’s (MUFAP) guidolines duly consented by the
SECP, distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting dafe are considered as non-adjusting events and are
recognisaed in the financial statements of the year in which such distributions are dectared and approved by the Board
of Directors of the Management Company.

Note June 30, 2025 June 30, 2024
5 BALANCES WITH BANKS ——ee{Rupees in "000) ———=
- In savings accounts 51 88,775 25,687
- In current acoounts 52 6,880 -
96,655 25 687

51 These carry profits at the rates ranging from 10.00% to 10.25% (2024: 17.00% to 21.30% per annum) per annum and
include Rs. 9.84 million (2024: Rs.17.63 million) maintained with MCB Islamic Bank Limited {a related party), which
cames profit at the rate of 10.25% (2024: 19.70%) per annum.

52 These include balance held with MCB Bank Limited (a related party) of Rs. 3.82 million (2024: Nif).

Note June 30, 2025 June 30, 2024
6 INVESTMENTS ——{Rupees in "000)
6.1 Investments at “fair value through profit or loss"
Listed equity securities 6.1.1 545,983 175,861
545 983 175 861

_ T i

6.1.1 Listed equity securities
Shares of listed companies - fully paid ordinary shares of Rs.10 each unless stated othorwise

Nnrraez: | Fadupvised
Namter of shares Bance a5t Jue 0, 25 i |
. Barus [ Toldl | pencentage of folal
e T P ] N P ) Y ] o
1, 2004 | dwingtie | Moy ww | e | | M| | tnimte
Pl thefond | company
(Pupees n 00) %
CEMENT
Besbaay Cemment Limied 2H0 W - G0 mad[ mHE WE3 45 BN 620 ant
Fau Comen! Company Limied n 1M §3 o 04 ;
(ncke 61,11 - mes - 9S00 000
Pt Cement Limitod MM0 80 - 1A000 00| SRR BUR TS0 1™ 1 £
C TV T T T [TH
CHEMICAL
Aechvoema Pastan Limdod 2w - - zm : = : = = o= 3
Lofle Chemcal Pakistan Limied . 1MeE - 4R 1000000] 19EM 2020 8% 3% an 0p7
BEM 220 8 18  an T
COMMERCIAL BANKS
Meszzan Barh L ROl NS0 - 640 o] ®is a5 W20 @m B ani
ankislami Palistan Limied - iMEEM - LneEm : 2 : SR S ;
Faysal Bank Limied TS0 @S0 - SH00 4S1000| MJT? 153 9263 5M M 0
WA I AN 9N 198 7]
FERTILZER
Engy Fetiier Limied 0 W00 - insw won[ BE  mEM 73 BR AW [T
Fima Pt Company Limiled - 1ZAMT - AW 100M0| 740 0138 2N 7Y 6§ 0
Engga Corporetion Limies) M0 1IN0 - 4200 . : i I s
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Teuian=: | Paimvand
Number of shares Balance 25 af e 10, 205 vt | it i ea
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L3 tiuring e daringihe | B yr As o Jume 3, 5T e ke appreciafion | msseteof | sk e
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(0 & G Doy Ceanyeny Liviad AN =y ame uH N -
noke.111) ™eSD mE - TIm 263,000
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Packages Limted - - pmy : = —=—= =
Total 25 o June 30, 2025 WIS 550
Total 2= at June 30, 2024 e e A

" These regpresant bansadions in shares of reided parfos

6.1.1.1 The below investments include shares having a market value (in aggregate) amounting 1o Rs. 16.31 million (Junc 30,
2024: nil) which have becn pledged with National Clearing Company of Pakistan Limited for guarantesing settiement of
the Fund's trades in acoordance with circular no. 11 dated October 23, 2007 issued by the Securities & Exchange
Commission of Pakistan. The details of shares which have been pledged are as follows:

June 30, SJume 30, June 30, Juna 30,
Name of security 2025 2024 2025 2024

{Audited) {Audited) {Audited) Audited)
w—aa= [Number of shares) —--- ———————e (Rupees in "000) —

Ol & Gas Development Company Limited 55,000 - 12,131 -

Fauji Cement Company Limited 50,000 - 2234 -

MNishat Chunian Power Limited 80,000 - 1,545 -

1Eg10
Note June 30, 2025 June 30, 2024
6.2 Net unrealised appreciation on re-measurement of e Rupees in "000)

investments clazsified as “financial assets sl fair
value through profit or loss"

Market value of investments 6.1.1 545 083 175,861
Less: Carrying value of investments 6.1.1 (480,154) (148.919)
65,8629 26,942
T ADVANCES, DEPOSITS AND OTHER RECEIVABLES
Security doposits with:
- Central Depository Company of Pakistan Limited (CDC) 100 100
Profit receivable on savings accounts with banks 554 470
Advance tax 71 S04 S04
Other recoivables 2787 226

4 385 1,700
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71 As per dauss 4T(B) of part IV of the Second Schedule o the Incoma Tax Ordinanca, 2001, payments madea 1o
colleclive investmenl schemes (ClSs) are exempl lrom withholding tax under section 151 and 150. Howewver,
withholding lax on dividend and profil on savings accounts wih banks paid o the Fund has been deducted by varous
withholding agents based on the inlerpretaton issued by FBR vide latler C. no. 1{43) DG (WHTV2008-VOLII-66417-R
dated 12 May 2015 which requires every wilhholding agent lo wilthhold incomea tax al applicable rales in case a valid
axemplion cerlificate under section 15%1) ssuad by the concemed Commissionar of Inland Revenue (CIR) is not
produced belore him by the withholdes, The lax withheld on dividends and profit on savings accounts with banks
amounts o Rs. 0.90 (2024: Rs. 0.90 milion). Pending resclution of the matler, the amount of withholding lax deducted
on dividend and profit on bank deposils has bean shown as advance lax as at June 30, 2025 as, in the opinion of the
managameanl, the amount of lax deduclted al source will be refunded.

For this purpese, the Mulual Funds Association of Pakistan (MUFAP)Y on bahall of vanows mulual funds (including the
Funds being managed by the Managemaenl Company) had filed a petiion in the Hooourable Sindh High Court (SHC)
challenging the above mentionad inlerprelation of 1he Federal Board of Revenue (FBR) which was decided by the SHC
in favour of FBR. A peliion was filed in the Supreme Courl of Pakistan by the Funds logether with other ClSs
{managed by the Managemen! Company and other Assel Management Companies) whemeby the Supreme Court
granted the petitioners lsave lo appeal from the nitial judgment of the SHC.

B PEYABLE TO MCB INVESTMENT MANAGEMENT Note June 30, 2025 June 30, 2024
LIMITED - MANAGEMENT COMPANY ———{Rupees in "000) ——
Management remuneraion payable B.1 1,670 464

Sindh sales lax payable on remuneraticn of the
Managemeanl Company 8.2 251 60
Allocaled expenses payable B3 - 12
Salling and markeling expensas payable B4 - 126
Sales load payable - 236
Sharah advisory lee payable 31 28
Other payabla = 123
1,952 1,050

B.A Az per regulation 61 of the NBFC Regulations, the Managemenl Company is entiied o a remuneration equal 1o an
amount nol axcesding the masimum rate of managemant fas as disclosed in the Offering Document subjact 1o the total
axpansa ratio limil. Keeping in view the maximum aflowable threshold, the Managament Company has charged its
ramuneration al the ralte ol 3.48% (2024: 2 95% lo 3.35%) per annum ol the average annual nel assels of the Fund
during the year ended June 30, 2025, The remuneralion is payvable to the Managemant Company manthly in armeans.

During the year ended June 30, 2025 the SECP. vide S R.OG00{(V2025 dated Apdl 10, 2025, revised the
managemeaenl foe cap o 3% o bo calculated on a per annum basis of the average daily net assols, apphcable to a
“Eguily Schama®. This revision has been made effective from July 01, 2025, As al June 30, 2025 the Fund is not
subject o a managamenl lee cap.

B.2 The Sindh Finance Acl. 2024 has infroduced an amendment 1o the Sindh sales lax on Sarvices Acl. 2011, wheraby the
rabe of sindh sakes lax has increased from 13% 1o 15% per annum. Accordingly, during the year an amount of Bs. 1.69
mmillion (2024: Rs. 021 million) was charged on accounl of sales lax on management fee levied through the Sodh
Sales Tax on Services Act, 2011 al the rate of 15% (2024: 13%) and an amount of Bs. 1.43 (2024: Rs. 0.15 milkon)
has bean paid o the Management Company which acls as a collecting agent

B3 In accordance with Regulalion 60 ol the NBFC Regulations, the Management Company ks enliied lo charge fees and
axpansaes related o regestrar services, accounting, operation and valualion services, related to a Collective Invesiment
Scheme (CIS). The Management Company has discontinued (o charge thae above mentioned esxpensae with effect from
Juily 01,2024,

Tha SECP, vide S RE.O.E00{1)2025 dated April 10, 2025, has ssued amendmeants in respect of expenses chargoeable o
ClSs as preschnbed in Schadule XX of the NBFC Regulations, from which the chargeabilily of expenses mlaled o
regislrar services, accounling, operation and valuation services has been excluded. This amendmenl was ellective
immediztely upon its release on April 10, 2025, excapt where a later date wes explicitly stated.

B.4 The SECP has allowesd the Assel Management Companies to charge saelling and markeling expensas 1o all categones
ol opan-end mutual funds (except fund of funds) subject to the condition thal the expenses charged remains wilhin the
Fund's total expense ratio limit as defined under NBFC Regulations and nol being higher than the aclual expenses. The
Management Compsany has discontinued to chamgs the above mentioned axpensa with affect from July 01,2024,

The SECP, vide S RLO.G00{1)/2025 dated Aprl 10, 2025, has ksued amendments in respect of expenses chargeable o
ClISs as prescribed in Scedula XX of the NBFC Regulations, from which the chargabilily of expensas related to selling
and marketing has been excluded. This amendment was affective immediately upon s release on April 10, 2025,
axcepl whera a laler dale was explicily stabed.
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9 PAYABLE TO CENTRAL DEPOSITORY COMPANY Note June 30, 2025 Juna 30, 2024
OF PAKISTAN LIMITED - TRUSTEE —————(Rupees in "000) ——

Trustes remuneration payable 9.1 20 30

Sindh sales lax payable on lrusies remuneralion 9.2 i 4

23 34

9.1 The Truslee s enlilled lo a monthly remuneralion for services rendered o the Fund under the provisions ol the Trust
Dead and Offering Documenl as par the lanl spocified therein, based on lhe average daily nel assels of the Fund
during the penod. The tanlf structure applicable 1o the Fund in respecl of trustes remunaralion is as Tollows:

Average nel asset value Tarifl per annum
Up 1o Rs_ 1,000 milion 0.20% perannum ol nel assels
Amounl axcesding Rs_ 1,000 million R 2.0 million plus 0.10% p.a. of nol assals excaeding Rs.1 billion

9.2 The Sindh Finance Act. 2024 has inlroduced an amendment lo the Sindh sales tax on Sarvices Acl. 2011, wheraby the
rala of sindh sales ax has increased from 13% o 15% por annum. Accordingly during the pariod an amount of Rs.
0.09 milion (2024: Rs. 0.01 million) was charged on account of sales lax on remuneration of the Trusles levied through
the Sindh Sales Tax on Sarvices Act, 2011 al the rale of 15% (2024: 13% Jand an amount of Rs. 0.11 milllon {2024: Rs.
001 milkon) was paid Lo the Trusteo which acls as a collecling agenl

10 PAYABLE TO THE SECURITIES AND EXCHANGE Note June 30, 2025 June 30, 2024
COMMISSION OF PAKISTAN ——{Rupees in "000)
Fea payable 10.1 46 14

101 In accordance wilh the NBFC Regulalions, a Colleclive Investment Scheme (CIS) is required lo pay non-relundable fee
lo the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP oo at tha
rate of 0.095% (2024: 0.095%) per annum of the daily nel assels during the perod.

Furthwr, the Fund s reqguired o pay SECP fea within (illeen days of the cose of every calendar month. Previcusly, the
Fund was required lo pay SECP [ee within three months of the cose ol accounting perod.

Note June 30, 2025 June 30, 2024
11 ACCRUED EXPENSES AND OTHER LIABILITIES ——{Rupses in "000) ———

Charily payable 1.1 1,243 BO
Auditors’ remuneralion payablo 574 582
Wilhholding tax payable G668 205
Brokerage payable 168 12

Othor payabla 3r 7

2,650 856

111 According to the instruclions of the Sharah Advisor, any income aarmad by the Fund from imnvestments whereby porlion
of the investiment of invesles company has been made in Sharah non-compliant avanues, such proportion of income
of the Fund from those investiments should be given away lor charitable purposes directly by the Fund.

Accordingly, during the year ended June 30, 2025, Non-Sharah Compliant income amounling lo Rs. 124 million (2024:
Rz 0,08 milkon) was charged as an expensa in tho books of the Fund, and Rs. 0.08 millon was disbursed o various
chartable welfare organisations.

12 CONTINGENCIES AND COMMITMENTS
Thara wera no conlingencies and commilmanis culstanding as at Jure 30, 2025 and June 30, 2024,

June 30, 2025 June 30, 2024

13 AUDITORS' REMUNERATION ————ofRupees in "000) —————
Annual audil lea 405 343
Fea for hall yearly review of condensad intenm financial statements 204 -
Fea for other carlificalions 125 147
Oul of pockel axponses 50 49
Brd 538
Sindh Sales Tax o 43
a4 582
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TAXATION

The income of the Fund is exempl from income ax under cause (99) of parl | of the Second Schedule to the Incoma
Tax Ordinance, 2001 subject o the condition that not less than 30% of the accounling incorme for the year as reduced
by capital gains, whelher realsed or unrealised, is distribuled amongst the unit holders as cash dividend. Furthemmore,
as per Regulation 63 of the Non-Banking Finance Companes and Nolied Enties Begulabons, 2008, the Fund is
required lo distribule nol less than 20% of s accounling ncome for the year derved from sources olher than capital
gains as reduced by such exponsoes as are chamgeable thereon 1o the unil holders. Since the management has
distnbuted the required minimum parcantage of income earmed by the Fund for the period ended June 30, 2025 o tha
unil holders n the manner as axplained above, no provision for laxation has beon made in thess inancial stalemenls
during the penod.

The Fund 15 also exempl from the provisions of Section 113 (minimuam tax) under dause 11A of Part IV of the Second
Schedule to the Incomea Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The Tolal Expense Ralio (TER) af the Fund as al June 30, 2025 is 5.04% (2024: 2. 24%) which includes 0.63% (2024:
0.21%) represonting governmment levies on the Fund such as sales laxes, fee o the SECP. Tha prescribed limil for the
ratio is 4.50% (2024: 4.50%) (excluding government levies) under the NBFC Regulations for a collective investmeant
schame calegorsed as a "Sharnah compliant Equily schamea®.

Duiririg the year endoad June 30, 2025, the SECP, vide S R.O.GOO{IN2025 dated April 10, 2025, has the Tolal Expense
Ratio Caps (TER) with effect froem July 01, 2025 The TER limil, applicable previously, has boen meplaced with
managemenl fee cap which has been disclosed in nole 8.1 o the financial statements.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNEGCTED PERSONS /| OTHER RELATED PARTIES

Relaled parlies /| connecled persons of the Fund include the Management Company, olher colleclive investment
schemes managed by the Managemaean! Company, MCB Bank Limited baing the Holding Company of the Managemeanl
Company, the Trustee, directors, key managemen! personnel and other associated underakings and connected
pearsons. Connecled persans also include any parson banefically owing direcily or indirectly 10% or mora ol the units in
the issue { net assets of the Fund.

Transachons with connected persons essentially comprise sale and redemption of units, fee on acocount of managing
the affairs of the Fund, sales load, other charges, sake and purchase of investments and distribution payments (o
connected persons. The ransactions wilh connecled persons are in the normal course of business, al contracled rales
and al lerms determined in accordance with market rates.

Remunemation o the Management Company of the Fund s delemined in accordance with the provisions of the NBFC
Regulations, 2008 and the Trust Deed.

Remunaration to the Tresles of the Fund s determined in accordance with the provisions of the Trust Deed.

Allocaled axponses and selling and markeling expenses are chamged o e Fund by the Managemenl Company
subject to the maximum prescibed Total Expenss Ratio.

Tha delaiks of ransactions during the carrenl penod and balances al period and wilth related parbes | connected
parsons are =25 follows:

Details of transactions with connected persons are as follows: For the year For the pericd
endad ended Junea 30,
June 30, 2025 2024

——{Rupees in ‘000) —
MCB Investment Management Limmited - Management Company

Remunaration (including indirec! axes) 12412 1,785
Allocaled sxpanses - 42
Selling and markeling expensas - 185
Shariah advisory lee 368 89
Central Depository Company of Pakistan Limited - Trustee

Hemuneration (including indirec! taxes) B3z 116
Cantral Deposilory Service (CDS) saellement charges 46 -

Group | Associated Companies

MCB Bank Limited - Parent of the Management Company
Bank charges 41 4
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For the year For the period
endead ended June 30,
June 30, 2025 2024
s Ruipes in "000) ===
MCE Islamic Bank Limited
Profit on savings accounts 1,605 902

Lalpir Power Limited
Purchase of 1,313,617 shares{ 2024: 667 000 shares)

Sale of 573,342 shares (2024 183,000 shares) 34 416 14,307
Dividend Income 10,810 4, 786
1,116 380
Nizhat Power Limited
Purchase of 875,000 shares ( 2024: Nil shares) 249 8BB4 =
Sale of 225,000 Shares (2024 :Nil shares) 7,998 -
Dividend Income 2760 -
16.2 Balances outstanding at period end: June 30, 2025 June 30, 2024

MCE Investment Management Limited - Management Company

Management remuneration payable 1,670 464
Sindh Sales Tax payable on remuneration of the management company 251 &0
Allocaled expenses payable - 12
Selling and marketing expenses payable - 126
Sales load payable - 236
Shariah advisory fee payable 3 29
Other payable - 123
Central Depository Company of Pakistan Limited - Trustes
Trustes remuneration payablo 20 30
Sindh Sales Tax payable on trustee remuneration 3 4
Security deposil 100 100
MCE Bank Limited - Parent of the Management Company
Balance with Bank 3.822 -
MCB lslamic Bank Limited
Balance with Bank 34 447 17,627
Profit receivable on bank deposit 36T 358
Lalpir Power Limited
1,224 275 shares (2024 484,000 shares) 31,841 12,303
Mishat Power Limited
650,000 shares (2024 : Nil shares) 23,576
163 Transactions during the period with connected persons [ related parties in units of the Fund:
Juna 30, 2025
As al As al
ssued Az at Juna Issued As at June
e 30, Redoemed February Redeameod
for cash 30, 2025 for cash 30, 2025
2024 HL I, 204
{Rupoes In w00 ———

Azzociates
Adamjos Life Assurance Co. Lid. - 14519 14519 - - 2000 2171 -
Adamjee Life Assurance Company Lid | IMF) 198,613 10,115 z B0ATIE M4 1547 130,351
Adarmjoe Life Assurance Co. Lid. Amaonad Fund - 91,961 - 91,961 e 13,182 - 14,822
Adamjoe Life Assurance Companmy Lid | Mazaaf) 266 204 352 - 9506 31405 532 - 43,450
Directors & Koy Management Personne - 240975 244794 5181 - B2 3B B35
Mandate under Discresionany Portfolio Services - 3FrB33 304392 3241 - af 268 48823 11,805
Unit Holders haolding 10% o more - 1,163.299 - 1,163 208 - 174 543 - 187 501

1360 ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

June 30, 2024 |
Asat Asal
Issued As at June Issued As at June
February Redeemed February Redeamad
7, 7024 for cash 3, MM 77,7024 fnl':ﬂ'l - 30, 2024
Lnits {Rupess in 000} ——
Group | associated companies
MCH Investment Management Limited - 200,025 200,025 - = 20,002 21,656 -
Adamiea Life Assurance Comparny Limied | IMF) = FOEE1Z = 798,612 - 79555 - 842
Adamiee Life Assurance Compary Limiad | MAZAAF) - 266,204 - 266204 - 26518 - 31405
Key managemsant personnel - 23905 23905 - - 2614 2674 -
7 FINANCIAL INSTRUMENTS BY CATEGORY June 30, 2025
At fair value
At amortised th Total
cost g
or loss
[(Rupees in
Financial assets
Balances wilth banks 96,655 - 96 655
Invesiments - 545883 545,883
Receivable against conversion of units 8,398 - B399
Deposils and other recelvables 3,481 = 3,481
108,535 545 083 B54.518
Financial liabilities
Payable againsl convarsion ol unils BE.418 = BE418
Payable 1o MCB Invaesimant Managameant
Limnited - Management Comparny 1,952 - 1.952
Payable to Central Depasilory Company of
Pakistan Limited - Trustesa 23 - 23
Accruaed axpenses and other abilities 2,022 = 2,022
B0.415 - 9. 415
= p———————— ]
June 30, 2024
z At fair value
At amortised through profit Total
cost
or loss
(Rupees in “000)
Financial assets
Balances with banks 25,687 - 25,687
Investments - 175,861 175,861
Recoivable agains! conversion of units - - -
Deposits and other recewvables 7O - o6
26,483 175,861 202,344
Financial liabilities
Payable againsl conversion ol unils - - -
Payable to MCB Investmeanl Managameant
Limited - Managemenl Company 1,050 - 1,050
Payable 1o Central Deposilory Company ol
Pakistan Limited - Trustos 34 - 34
Accruad expenses and other labiliies a1 - 751
1,835 - 1,535
18 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Fund's obpective in managing nsk is the creation and protection of unil holders” value. Risk s inherent in the Fund's
activities, bul it is managed through moniloring and conlrolling aclivilies which are primarily sel up o be parformed
based on limits established by the Management Company, the constitulive documents of the Fund and the regulations
and directives of the SECP. Thess limits refllec! the business strategy and markel envircnment of the Fund as well as
the leval of the risk thal the Fund is willing to accapl. The Board of Directors of the Managomenl Company supamvises
the overall risk managemeaent approach within the Fund. The Fund is exposad o market nsk, iguidity nsk and credil nsk
arising from the lmancial instrumenis il holds.
18.1 Market risk

Market nsk s the nsk thal the fair value or the luture cash flows of a inancial instrument may luctuate as a rasull of
changeas in markel prices.
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The Managemeantl Company manages the marketl risk through diversification of the investment portfolio and by following
the inlemal guidelines established by the Investiment Commillea.

Markel risk comprses of three bypes of rnisk: currency risk, yield / profit rate nsk and price risk.

{i) Currency risk

Currency risk is the risk that the fair valuve or fulure cash llows of a financal nstrument will Ruchiale as a resull of
changes in foreign axchange rates. The Fund does not have any financial instruments in foreign curencies and henca
is nol exposed lo such risk.

{ii} Yield / Profit rate risk

Yield [ profit rate risk = the nsk that the fair value or fulure cash fows of a financial instrument will fluctuats as a resull
of changes in markel yield / profil rates. As al June 30, 2025, the Fund is exposed lo such risk on its balances held with
banks. The Investmeant Commiltes of the Fund reviews the portfolio of the Fund on a regular bases lo ensure thal he
risk is managed wilthin the acceptable limils.

a) Sensitivity analysis of variable rate instruments

Az al Junea 30, 2025, the Fund holds balances with banks which expose the Fund to cash flow yield /| profil rale sk, In
case of 100 basis points increase [ decrease as on June 30, 2025, with all other vanables held constant, the net assels
value of the Fund and the nel incoma for the year ! parod would have been lower [ higher by Hs. 0.80 million (2024
R 0.26 million).

The composilion of the Fund's ivestmenl portifolio and profil rales are expecled lo change over lima. Accordingly, the
sansilivity analysis prepared as at Juna 30, 2025 is not necessarily indicative of the impact on the Fund's net assels of
fulure movemenls in profil rate_

Profil rale sensilivity position for on-balance sheet financial instruments is based on the sarier of contractual repricing
of malurily date and for ofl-balance sheel instrumenls is based on the selllement dale.

The Fund's profil rate sensilivity relaled lo financal assels and financial liabilibes as al June 30, 2025 can be
detarmined as follows:

June 30, 2025
| Exposed fo yield | profit rate risk Hot exposad
Yield | Profit rate (%)| Up tothree | Morethan three | o @ than | 0 Yield! Total
months and upto profit rate
months. One year i
one year risk
[Rupees In 000}
On-halance sheet financial instrumenis
Financial assets
Balances with banks 10% to 10.25%: B9 Trs - - 6,880 96,655
Imvestments - - - 545 983 545 083
Recaivable against conversion of units - - - 8399 8,399
Deposits and other recerables - - - 3,481 3,481
50775 - S Sia.0A2
Financial liabilities
Paysble against comeersion of units - - - BG.418 86,418
Payable io MCB Investment Management
imiited - M tC = = - 1,952 1,952
Payable io Central Depositony Company of
Pakistan Limited - Trustee - * 3 43 i
Accrued expensas and other liabibties - - - 2022 2,022
- - - 80,415 290,415
On-balance sheet gap (a) BG. 775 - - AB2 T2T 564,103
Off-balance sheel financial instruments = - - - -
Off-balance sheet gap (b) = - = - -
Total profit rate sensitivity gap (a+b} 89,775 - -
Cumulative profit rate sensitivity gap 89,775 89,775 B9.TTS
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June 30, 2024
Exposed to yield | profit rate risk Mot exposad
Yield | Profit rate (%)] Up to three | Mo han fhree | - than | e/ Tokal
months and uplo i) profit rate
oneyear !'1 risk
|Rupees in N0}
On-balance sheet financial instruments
Financial assets
Balances with banks 17.00% 10 21_30% 25,687 - - * 25,687
Investrmants - - - 175,861 175,861
Recavable aganst conversion ol unils &= - = = =
Daposils and other receivables = - - __ 56 796
25687 = = 176,607 200,344
Financial liabilities
Payable against conversion of unis - - = = =
Payable o MCB Invesiment Managamanl
Limited - Managemant Company - - - 1,050 1,050
Payabia lo Central Depasitory Company of
Pakisizn Limided - Trushbee - - - 34 34
Accrusd expenses and other labiilies - - - 751 751
- - - 1,835 1,835
On-balance sheet gap (a) 25,687 = = 174,823 200,500
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) = = - = =
Total profit rate sensitivity gap (a+b) 25,667 - "
Cumulative profit rate sensitivity gap 25687 25,687 25,687

(iii) Price risk

Price nisk is the nsk that the fair value or fulure cash flows of a financial instrument will fluciuate because of changes in
market prices (other than those ansing from vield / profit rate risk or cumency risk) whether those changes are caused
by factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the market

Equity price risk is the risk that the fair value of eguity instruments decreases as a result of changes in the level of
equity indices and the value of individual stocks.

In case of 1% increase [ decrease in KSE-100 index on June 30, 2025, with all other vanables held constant, the total
comprehensive income of the Fund for the period would increase / decrease by 546 million (2024: R=. 1.76 million)
and the net assets of the Fund would increase / decrease by the same amount as a result of gains / losses on equity
sacurities classified as financial assets at fair value through profit or loss.

The analysis is based on the assumption that equity index had increased / decreased by 1% with all other variables
hald constant and all the Fund's equity instruments moved according to the historical commelation with the index. This
represents management's best estimate of a reasonable possible shift in the KSE-100 Index, having regard to the
historical volatility of the index. The composition of the Fund's investment portfolio and the cormelation thereof to the
KSE-100 Index, iz expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2025 is
not necessanly indicative of the effect on the Fund's net assets of future movements in the level of the KSE-100 Indox.

182 Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
dizcharge its obligation as it falls due. The fable below analyses the Fund's maximum exposure to credit nsk:
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2025 2024
lance as poer S | Balance as per Maxi
exposure bo stafamnant of exposure o
SRS A cradit risk sesats aiul credit risk
_ | liabilities
Rupees in "000
Batancas with banks 96,655 a6, 655 25,687 25687
Invastments 545 983 = 175,861 =
Recoivable agains! convarsion of unils 8,399 B 300 = =
Daposils and olher recoivables 3481 3481 196 796
654 518 108,535 202,344 26,483

Differencs in the balance as per slalement of assel and Habiliies and maximum exposure B due o the facl thal
invesiments in equily securities of Rs. 54598 million (2024: Rs. 17586 milkon) s nol exposed 1o credil sk,

There i a possibilily of defaull by participants or Rilure of the flinancial markel / slock exchanges, tho depositorios, the
solllements or clearing syslems, elc. Salllement nsk on equily securilies is considered minimal because of inherent
conlrols established in the selllement process. The Fund's policy s lo enlar inlo linancial conlracls in accordance wilth
intarnal sk managemeant policies and instruments guidelines approved by the Investment Commilieo.

1821 Credit quality of financial assels

The Fund's significant credil risk anses mainly on accounl of ils placements in banks and profil accrued thereon. The
cradil rating profile of bank balances and its acerued profil is as follows:

% of financial % of financial

assets exposed| | assets exposed
to credit risk to credit risk

Rating category 2025 2024
Al 317 31.24
A+ 68.23 BE.76

100.00 100.00

Concentration of credit risk

Conceniralion ol credil rsk exists when changes in economic or indusiry faclors similardy alfect groups of
countarparties whose aggregale credil exposure is significant in refation 1o the Fund's olal credit exposure. The Fund's
portfolio of linancial instruments is broadly diversified and transaclions are enlared into wilh diverse credil-worlhy
counlerparties heraby miligaling any significant concentration of credit risk.

Settloment risk

Tha Fund's acliviies may give rnsa o nsk al the time of setllement of ransactions. Setflemant risk is the rsk of loss
due o the [alure of counler parly lo honour iis obligations to deliver cash, securilies or other assels as conlractually
agreod. Crodil nsk relating o unsettled lransactions in socurilies is considoroed o be minimal as the Fund uses brokors
wilh high creditworthiness and the lransactions are seliled or paid lor only upon delivery using the cenlral clearning

ayslem.
183  Liquidity risk

Liguidity risk is tha nsk thal the Fund may nol be able 1o generate sullicient cash resources o seltle ils obligalion in full
as thay fall due or can only do S0 on lerms (hal are malanally disadvaniageous (o the Fund.

Tha Fund is exposed o daily seltlement of equily securnbtias and daily redemptions at the option of unil holders. Tha
Fund's approach lo managing liquidily Is lo ensure, as far as possible, thal the Fund will always have sulficlen] Boukdity
Lo moat ils labilites when due under both normal and stressed condilions. The Fund's policy is, therofora, 1o invesl the
majorily of ils assels in investments thal are traded in an aclive markal and can ba readily disposed and are considered
readily realizable.

As por tha NBFC Regulations, the Fund can bormow in the shorl-lerm o ensure selllement the maximuom limil of which
is fillean percant of the nel assels up lo 90 days and would be secured by the assels of hie Fund.
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In order o manage the Furd's overall iguidity, the Fund also has the ability o withhold daily redemplion requests in
excess ol lan percenl of lhe unils in issue and such requests would be lrealed as redemplion requests gualilying for
being processed on the naxt business day. Such procedure would conlinus until the oulstanding redemplion requests
comea down o a kevel bolow ten parcent of the unils in issue. The Fund did nol wilhhold any redemptions during tha

e

The table below summarnes the malurly profile of the Fund's financial abilites. The analysis into relevant malurily
groupings ks based on the remaining perod al the end of the reporling period lo the conlraclual malurly dales.
Howeover, the liabilities thal are payable on demand have beon induded in the malurity grouping of ona month:

June 30, 2025
Fﬂn Wore than More than B il
Within one NP S—— one year | More than |  liabilities Total
mionth " s i and upto | five years | with no fixed
it i five yaars malurity
Rupees in 00 —
Financial liabilities
Payable against conversion of units.
Payabla to MCE Investimeant Managemant
Limited - Management Company 1,952 - - - - - 1952
Payable io Cenfral Depository Company of
Pakistan Limited - Trustes 23 - - - - - 23
Accrued expenses and other iahililes 1,448 574 - - - - 2022
3422 574 - - - - 3.897
Financial liabilities 3.423 574 = & = & 1,997
Wore tha Wore 2
o [ ] Financial
e o and upte | months and e yusar: | Mo St , Total
month Hhree sl i and upto | five years | with no fixed
months yEar v y i
Rupees in "000
Financial habilities
Payabla against conversion of units - - - - - - -
Payabla o MCB Investiment Management
Limited - Management Compamny 1,050 - - - - - 1,050
Payable to Central Depository Company of
Pakistan Limited - Trustes 34 - - - - - 3
Accrued expenses and other kahiliies 169 582 - - - - 751
1,253 582 - - + - 1.835
Financial fabilities 1,253 i) - = . - 155

FAIR VAL UE OF FINANCIAL INSTRUMENTS

Fair value is the price thal would be recaved 1o sell an assel or paid to transfer a labilily in an ordedy transaction
belwean markel participanls al the measvremenl dale. Conseguontly, differences can anse bolwoan carying values
and the (air value estimates.

Underlying the definiion of fair value s the presumplion thal the Fund is a going concorn wilhoul any inlenbion or
requirerment (o curtaill matarially tha scale of its operalions or o underlake a transaclion on adversa erms.

Financial assels which are lradabla in an open markel are revaluad al the markel prices pravailing on the statemant of
assels and habiities dale. The estimaled (air value of all other financial assels and liabilitkes is considered nol o be
sgnificantly different from Lhe respective book valuos.

Fair value hierarchy

International Financial Reporting Standard 13, Fair Value Measurement” requires the Fund o dassily assels using a
fair value hierarchy thal relflects the significance of the inputs used in making lhe measurements. The fair value
hierarchy has the lollowing lovels:

Level 1: quoled prices (unadjusied) in aclive marketls for idenlical assels or labiilles;
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Level 2: inputs other than quoted prices included within level 1 thal are observable for the asset or liability either directly
{i.e. as prices) or indirectly (Le. derved from prices); and

Level 3: inputs for the assed or liability that are not based on observable market data (Le. unobservable inputs).

Az al June 30, 2025 and June 30, 2024, the Fund held the following financial instruments measuned al falr values:

Juna 30, 2025
Level1 || Level2z || Lewsis || Total
Financial assets "at fair value {Rupoes in "000)
through profit or loss”
Listed equity securities 545,983 - - 945,983
545,983 - - 545,583
June 30, 2024
Leveld || Level2z || Lewei3s || Total

{(Rupoes in "000)

Financial assets “at fair value
through profit or loss®
Listed equity sccurities 175,861 - - 175,861
175,861 - - 175,861

19.2 Waluation techniques used in determination of fair values

em Valuation approach and input usod
Listed socuritios The valuation has been determined through closing rates of Pakistan Stock Exchange.

49.3 There were no transfers between levels during the year.

20 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redecmable units. These units ane entitled to dividends and to payment of a
proportionate share based on the Fund's Net Asset Value per wunit on the redemption date. The relevant movermenis
are shown on the "Statement of Movement in Unit Holders" Fund'.

The Fund has no restriction on the subscription and redemplion of units. As reguired under the NBFC Regulations,
2008 every open end scheme shall maintain fund size {lLe. nel assets of the Fund) of Rs. 100 million at all times during
the life of the scheme. The Fund has historcally maintained and complicd with the reqguiremnent of minimum fund size at
all times.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going conceim So
that it can continue to provide refurns to the unit holders and to maintain a strong base of assets to meet unexpected
losses or opportunities.

In accordance with the nsk management policies as stated in note 18, the Fund endeavours to invest the subscripbons
recelved in appropriate investment avenues while maintaining sufficient Bguidity o meel redemplions, such lguidity
being augmented by disposal of investments or short-term borrowings, whore nectssary.

21 PATTERN OF UNITHOLDING

Details of pattern of unitholding June 30, 2025
Number of | | Number of | Investment Porcontage
unit holders units held amount investment
(Rupees in "000) Y
Individuals 612 1,066,162 171,844 30.45%.
Aszociated companies 3 1170265 188,623 33.43%
Retirement funds 2 558 087 89,953 16.04%.
Othiers 3 T06_ 494 113,873 20.27%

620 3,501,009 564 293 100%:
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June 30, 2024
Number of ‘ MNumber of Investment Parcentage
unit holders units held amount investment
{Rupees in "000) %

Individuals oh 493 864 5B 262 28.06%
Retirement funds 2 1,064,818 125,619 62.44%
Aszociated companies 1 146,760 17,313 B.70%
a3 1,705,442 201,194 100%

Frird TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID

Details of commission paid by the fund to top ten brokers by percentage during the year ane as follows:

2025
(Percentage)

1 Top Line Securities Pvt Ltd 13.01%

2  Akik Capital (Private) Limited 12.43%

3 Insight Securifies Pvt Limite 11.34%

4 Alpha Capital (Pvi)Ltd 10.92%
5 Growth Securities Pyt Limit 9.52%
6 Next Capital Ltd 9.03%
7 Khadim Ali Shah Bukhari Sec 8.88%
8 Ismail Igbal Securities Pvi L 8.81%
9 s Global Capital Limited 8.68%
10 Taurus Securities Limited 7.38%
2024

(Parcentage)

1 Akik Capital (Private) Limited 50.92%

2 Ismail Igbal Securities (Private) Limited 15.18%

3 Khadim Ali Shah Bukhari Securities (Private) Limited 14.18%

4 Affa Adhi Securities (Private) Limited 12.27%
5 Next Capital Limited 4.98%
& Top Line Securiies (Private) Limited 2.46%

3 ATTEMDANCE AT MEETINGS OF THE BOARD OF DIRECTORS

The 197th, 198th, 199th, 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, October 16, 2024, October 21, 2024, January 31, 2025, February
04, 2025, Apal 17, 2025 and Aprl 21, 2025 respectively. Informalion in respect of attendance by the directors and other
persons in the meetings is given below;

Humbrer of Mumber of mesfing=
Hame of direclors Designation meslings Albendance Leave Meelings not allended
held a Apended granied
M. Herooe Rachid Chairrmezn | o B 1 199th
Mir. Atwresd Jatusngin Drirecior = o 8 1 197
Syed Savall Meshod Hussain Directo 9 o 8 1 20851
M= Monwa Al Kiesn Dhirecion g9 9 4 3 197, 156ih, 201sl, 200, 2030d
Mr, Shocsly Mumilaz® Diireclor g9 5 4 1 200l
Mr. Fashad Kansal Chinoy Dhirecion g9 9 & 1 202
M. Mariss Moshiag Dhitecior 9 9 9 = &
M. Mudemrmesd Nainman Chughita® Diirechor 9 4 3 1 Huith
M Klusacsa Kludil Skl Chiedl Exesculive Ot - | 9 9 -

" M. Sty Murmibae resigned from e Booed wilh effect Trom Deceriber 21, 2024,
M. Mulcrened Mooy Chunghits o been apspaoinlesd on e Boond wilh eflecl om Janusry 06, 2025
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24 PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

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

S. Name Designation Cuslificatinn | | STPomERCE M
No. years

1 Mr. Khawaja Khalil Shah Chief Executive Officer MBA 33

2  Mr Muhammad Asim Chief investment Officer MBA, CFA 22

3 Mr Awais Abdul Sattar Portfolio Manager Equities MBA, CFA 14

4 Mr. Saad Ahmed Head of Fixed Income MBA 18

5 Syed Abid Ali Head of Equities MBA 17

6  Mr Usama Ighal Fund Manager - Fixed Income Funds Graduate |

7 Mr. Raza Inam Head Of Research BSc, CFA 1"

Syed MAbid Ali is the Manager of the Fund as at year end. Other funds being managed by him are as fol lows:

- Alhamra Islamic Stock Fund;

- Alhamra Islamic Pension Fund;

- Alhamra Islamic Asset Allocation Fund;

- MCB Athamra KPK Govi Employees Pension Fund- Money Market Sub Fund;
- MCB Pakistan Asset Allocation Fund;

- MCB Pakistan Dividend Yield Plan;

- Pakistan Capital Market Fund;

- Pakistan Pension Fund; and

- MCB KPK Govt Employees Pension Fund- Money Market Sub Fund.

25 NON ADJUSTING EVENTS AFTER THE REPORTING DATE

The Board of Directors of the Management Company on July 01, 2025 approved a final distribution of Rs. 4.0000 per unit
amounting to Rs 140040 million. The financial statements of the Fund for the period ended June 30, 2025 do not include
effect of this distribution which will be accounted for in the financial statements of the Fund for the year ending June 30, 2026.

26 CORRESPONDING FIGURES
Corresponding figures have been re-classified, re-aranged or additionally incorporated in these financial statements,
wherever necessary to facilitate comparnson and fo conform with changes in presentation in the curment year Mo
significant reamangements or reclassifications were made in these financial statements.

27 GENERAL

271 Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

28 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 04, 2025 by the Board of Directors of
the Management Company.

For MCB Investment Management Limited
(Management Company)

e -’ M,
v ' Muaﬁu W

Chief Executive Officer Chief Financial Officer Director
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No. of Unit Holders Unit holdings Total units held
240 A. 001-10,000 3,789
226 B. 10,001 — 100,000 47,750
117 C. 100,001 - 1000,000 205,770
37 D. 1000,001 & Above 3,243,701
620 3,501,009
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PERFORMANCE TABLE

FOR THE YEAR ENDED JUNE 30, 2025

I [NCE

Total Net Assets Value — Rs. in milion

564.2031 201.1943
Net Assets value per unit — Rupees 161.16801 117.9720
Closing Offer Price 166.7408 121.89713
Highest offer price per unit 166.7408 128.1709
Lowest offer price per unit 116.2415 100.0000
Highest Redemption price per unit 161.1801 123.8684
Lowest Redemption price per unit 112.3649 100.0000
Disfribution per unit —Rs. *
Imterim 2.00 6.00
Final 4.00 -
Average Annual Return - %
One year 38.36 24.1300
Two year 31.2500 NA
Three year NA MNA
Net (loss) / Income for the period — Rs. in million 110.9654 33.8330
Disfribution made during the year — Rs. in million 27.3118 11.0080
Accumulated Capital Growth — Rs. in million B3.6576 22.8250
* Date of Distribution
2025
une 25, 202 2.00
June 30, 2025 4.00
D
June 26, 2024 6.00

Disclaimer

The past performance is not necessarily indicative of fulure performance and unit prices and invesiments and

returns may go down, as well as up.
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PROXY ISSUED BY FUND
FOR THE YEAR ENDED JUNE 30, 2025

The Board of Directors of MCB Investment Management Limited (the Management Company
of Alhamra Opportunity Fund - Dividend Strategy Plan | ALHOP-DSP) has an overall
responsibility for the implementation of Proxy Voting Policy and Procedures which 15 available
on the Management Company’s website (www.mcb funds.com).

During the financial year ended June 30, 2025, the Management Company on behall of
ALHOP-DSP participated in four (4) sharcholders' meetings. The Management Company did
not participate in shareholders’ meetings m the cases which did not meet the critenia reported
in Paragraph No. 8 and 9 of the Proxy Voting Policy and Procedures. Summary of actual
proxies voted during the financial year are as lollows:

Resolutions | For | Against | Abstain | Reason for Abstaining
Number 29 29 0 0 -
(Yeages) 100 100 0 0 -

Detailed information regarding the actual proxies voted by the Management Company in
respect of ALHOP-DSP is available free of charge. upon request, to all Unit Holders.
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