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Vision
“To be the most coveted Savings and Investment company,

while leading the effort to make the saving
population and industry grow”

Mission
“To be the preferred Savings and Investment Manager in Pakistan

by being best in class in customer services
and maximizing stakcholders’ value”

Core Values

HONESTY
We ensure to build trust through responsible actions and honest
relationships with our colleagues, customers and stakeholders

INTEGRITY
We work with integrity in everything we do, and embody our principles
when working with stakeholders as well as internal and external customers.
We assure to promote the integrity for the ultimate benefit for everyone

ETHICS
As a trusted custodian of customer funds, we are committed to
conforming to the highest level of ethical standards in the workplace
that involves putting customer interest first and maintaining
our stakeholders trust in the Company

PROFESSIONALISM
We value everyone and treat our external and internal
customers and our stakeholders with respect, dignity and professionalism
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REPORT OF THE DIRECTORS OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Dear Investor,

On behalf of the Board of Directors, I am pleased to present Alhamra Islamic Pension Fund accounts
review for the year ended June 30, 2025,

Economy Review

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

The country posted a current account Surplus of USD 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 period last vear. The
major contributor towards improving current account was the remittances inflows which skyrocketed by
28.5% to USD 34.9 billion. Trade Deficit increased by 22.:1% Y oY as exports rose by 4.0% while imports
increased by 11.3% from a low base. The county’s external position improved with SBP's foreign
exchange reserves increasing to USD 14.5 billion as of Jun-25 end compared to USD 9.4 billion at the
end of last fiscal year. This was on account of current account surplus, timely bilateral rollovers and flows
from IMF and multilateral sources. The local currency witnessed a modest deprecation as the USD/PKR
depreciated by 1.9% to 283,8 during the fiscal year,

Headline inflation represented by CPI averaged 4.6% during FY25 compared to 23.9% in the
corresponding period last year, This sharp decline was driven by the currency's stability over the past one
year, which led to stable food and energy prices. Additionally, the large decline in wheat prices and base
effect further contributed to the lower inflation figures,

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 flood damaging cotton crop. Indusirial and services sector growth recovered due 1o
improvement in macrocconomic indicators. On the fiscal side, FBR tax collections rose by 25.9% in
FY25, reaching PKR 11,722 billion—against the downward revised target of PKR 11,900 billion,
reflecting a shortfall of PKR 178 billion. The shortfall is largely attributed to reduced tax collection from
imports due to a slowdown in trade, sluggish growth and low inflation.

Equity Market Review

The equity market sustained its positive momentum, with the benchmark KSE-100 Index closing FY25 at
a 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 years—trailing only FY24's
exceptional 89% gain.

The strong market performance was driven by several positive developments, including inflation casing to
multi-decade lows and a cumulative 1,100-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 frendly countries, and a major World Bank lending package under the
Country Partnership Framework. Additional tailwinds included government initiatives to address circular
debt and the approval of a USD 1.3 billion BRSF arrangement. While the last quarter of the fiscal year saw
some volatility due to geopolitical tensions—particularly Pakistan-India strains and the Iran-Israel
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REPORT OF THE DIRECTORS OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

conflict—market sentiment rebounded quickly after a U.S.-brokered ceasefire led to de-escalation,
allowing the index to close the vear at a record high.

During FY25, Foreign investors were net scllers with an outflow of USD 303.8 million. The massive
selling was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging 1o Frontier market status. This selling was mainly absorbed by Mutual Funds, Corporates and
Individuals with inflow of USD 230.5 million, USD 94,3 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 439.8 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,
9,716, and 6,866 points respectively, Attractive dividend yields amid monetary easing garered investor
interest in the Banking and Fertilizer sectors. The E&P sector also remained in the limelight due to a
surprise ¥00% bonus announcement by MARI and improvements in the liquidity position of circular
debt-linked companies.

FUND PERFORMANCE

Debr Fund

The debt sub-fund generated a return of 19.26% during the period under review. The sub-fund's exposure
in GoP® [jarah Sukuk was at 46.2% while exposure in cash stood at 42.1%.

The Met Assets of the Fund as at June 30, 2025 stood at Rs. 1,395.98 million as compared to Rs. 820.10
million as at June 30. 2024 registering an increase of 70.22%.

The Net Asset Value (NAV) per unit as at June 30, 2025 was Rs, 432,90 as compared to opening NAV of
Ris. 363.0 per unit as at June 30, 2024 registering an increase of Rs. 6990 per unit.

Money Market Fund

The money market sub-fund generated a return of 17.36% during the period under review. The sub-fund’s
exposure in cash stood at 47.6%.

The MNet Assets of the Fund as at June 30, 2025 stood at Rs, 2,065.02 million as compared to Rs, 133003
million as at June 30, 2024 registering an increase of 55.26%.

The Net Asset Value (NAV) per unit as at June 30, 2025 was Rs. 394,13 as compared to opening NAV of
Rs. 335.84 per unit as at June 30, 2024 registering an increase of Rs, 58.29 per unit.

Equity Fund

The Equity sub-fund penerated a return of 63.67% while the KMI-30 posted a return of 46.24%. The sub-
fund exposure in equities remained at 93.7% at the end of the period.

The Net Assets of the Fund as at June 30, 2025 stood at Rs. 2,270.01 million as compared to Rs. 728.25
million as at June 30, 2024 registering an increase of 211.71%.

The Met Asset Walue (NAV) per unit as at June 30, 2025 was Rs, 1,662.13 as compared to opening NAV
of Rs. 1.015.53 per unit as at June 30, 2024 registering an increase of Rs. 646.60 per unit.

Economy & Market — Future Outlook
CGoing forward we expect GDP growth to clock at 4.1% in FY26. Agriculture Growth is likely to clock at
3.9% as it would recover due to base effect, The lagged impact of interest rute decline would benefit

mdustrial and services sector going forward which are expected to expand by 4.4% and 4.0%
respectively,
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REPORT OF THE DIRECTORS OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

The continuation of the IMF program 1s a key positive as it will allow us to tap funding from bilateral and
multilateral sources, We expect SBP reserves to increase to USD 17.4 billion by vear end on the back of
timely bilateral rollover, and inflows from IMF and multilateral agencies. Our external position has
improved which could allow Pakistan to consider re-entering the international capital markets to explore
options such as Eurobonds. Sukuk. and Panda bonds.

Pakistan is on track to record the first annual surplus since FY 11 on the back of rebound in exports and
remittances along with controlled imports. We expect the trend to continue in the medium term. We could
witness a measured depreciation in the currency as imports picks up following monetary easing. We
expect USD/PKR to close Jun-26 around 304,

Headline Inflation will stay in low single digits due to decline in food prices and stable currency. The
inflation would temporarily rise by the end of FY26 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
tiscal year.

On the fiscal side we expect the fiscal deficit to clock in at 4.0% in FY 26, which would be the lowest
level since FY2006. This marks the fourth consecutive vear 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 fiscal discipline.

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

From the capital market perspective particularly equities, the market 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 important and invesiment 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 wvield of 7.1%. For debt holders. we expect
Money Market Funds to continue to seamlessly mirror policy rates throughout the year.

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 billion. Total money market funds grew by about 44.4% since June 2024, Within the money market
sphere, conventional funds showed a growth of 55.3% o PKR 977 billion while Islamic funds increased
by 34.3% to PKR 912 billion. In addition, the total fixed Income and Fixed Rate funds inereased by about
29.2% since June 2024 to PKR 1.242 billion while Equity and related funds increased by 92.3% to PKR
491 billion.

In terms of the segment share, Money Market funds were the leader with a share of around 51.3%,

followed by Income and fixed return funds with 33.7% and Equity and Equity related funds having a
share of 13.3% as at the end of June 2025,
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REPORT OF THE DIRECTORS OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Mutual Fund Industry OQutlook

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

HOLDING COMPANY

On April 18, 2023, MCB Bank Limited (MCB), being the parent company of MCB-Ant Habib Savings
and Investments Limited, has acquired 21,664,167 (30.09%) shares of MCB-Arif Habib Savings &
Investment Limited (MCB-AH) froan Arif Habib Corporation Limited (AHCL). By virtue of this
transaction MUB Bank Limited’s sharcholding in MCB-AH has increased from 36,956,768 (51.33%)
shares to 35,620,935 (B1.42%) and AHCL no longer holds any shares in MCB-AH.

EXTERNAL AUDITORS

The Fund's external auditor's M/s. Yousuf Adil Chartered Accountanis have retired after completion
of audit for Financial Year ended June 30, 2025. The Audit Committee has recommended
re-appomntment of M/s. Yousuf Adil 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. Yousuf Adil Chartered Accountants has also expressed their willingness to act as
the Fund's external auditors.

ACKNOWLEDGEMENT

The Board is thankful to the Fund's wvalued investors, the Sccurities 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 tean.

O behalf of Directors,

e =-'.-"_,*‘J-;r_’;;-‘.
ﬁ_.-;_—.:";a-""':/’/ F

Khawaja Khalil Shah
Chief Executive Officer
August 04, 2025

08 ALHAMRA ISLAMIC PENSION FUND




-
Ay
..LJ{JJ/'J.'.J'I&

PN
éiqmﬂ:ﬂbﬂfiﬁu:ﬁiﬁm-u}hi-'fil;..j.f'p’égc-__v_ﬁij:;if;g’-‘il’sg_JuE’:L_/.eﬁﬁﬁ.ﬂ:ﬁ
A x

-g_t'ﬂjlf/"ﬂ;ili.uj

B O S e S S RS

] wl®
‘J/'gjijf-"_@'

ML AT
ATEE

:2025 =1 04

09 ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

B PTL ey 15 e

&L SN Pl il oo P Bl Wi b A5 NS
u‘;éjdf Ak ruﬁ:;ﬁﬂ}%ﬁm’ VL B e L NS e s S
et bl &SR F Aot S S il s Sl st P2 T e Sin P
-UEJ_U‘%.LLL#M'G;.JUJ'J“&ﬁ{}m}:dfuuE“,:Lf._';?:ufﬂuﬂr‘:;ﬂbgdjuﬁﬂ/‘?:

U:"rr..fﬂys

Bl - GUTAN i 331 S oo ST (QUTENSAG 5712023 L 41 18
21,664, 15?ié'!a.rfju“riva.(‘,lfd‘@u)L?L;f’égﬂf..,f_jmuf;,_éﬂﬁ-’f ey ) il
SEeMe LB A B s s L sy oL 1 74 30.00 §7)

GBI sle Gr(us 8142 §*) 58,620,935 Joxe (44 5133 (5*) 36,956,768
e SIS U YU

o

Sl bl
.»ia.ﬁJ‘r.»:JLdeJ_u.i.ﬂ(‘@:2025 o 30 ﬂss’-jﬁjkdju_:a«grﬂ Mis i3T5 L &
sy @ Mis L& Jedldindx 74,2026 w2 30 L sl Laibowd
S 5614 Dyt Mis —a SERFL 348 e UG8, Ftnd 581

e pbartnd Li Jpbe =2 SipsTgul i

10 ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

-fﬁ_tf-é‘;fm&gc_méfﬁf f;;‘i_:u;y)id:y._EKEF!E.JL/dLiII;.gfu:‘:.@

O e o1 Lr2006 Jidlzdoinsd 4.0 0l QYLUE2026 JLLS 2 ALt =adil
VELE 7 Sud 7.9 52022 Uil Bl b S Ukt ez st dn
LT gy S i i Qe S St = e S 1-G
,Z.L{':ﬁj y r;fL';!\-_ﬁ._jl,?!;}‘

22,0 50 SULAIBE 1,100 y b Foi/l = 02024 watusfhvi o
f:.,i,-éd?;f;;:;piljg,l}ljp;miufl.a.-l-uﬁurzlfé?—l;j’.xuiugf T 11.0 = Lubfusd
L by A6 dy ptusf sl s WIS IV AR N it AU

-t i . .
_E}q,;._-_,;,-ul.-_}jw

$35K cap ailec Suna 85 St lla e sl 2k b oo dil JouS
A g pe s 23 fh 5L ud 18.6 sl Fb L S12e 14 14.2 AEFL S
LZ.'-‘;:‘_?‘-._L? L},j}.ﬂ}.‘}?{uﬁlﬁiéf_f@"f_@ bl isle Eﬁ;:_..lew E“:-;;‘ZL::UL:‘;; L,,Ef ..{.rl_.ﬁ'J(Ue sl

7.4 ..-f'L:.eFL-'ﬁi L;,A'rlﬂ:-d_’:‘ Ufn:..u'l._:’::d': Lo ;;JjL_:J':baJEf_u_TJI&JE,;' Jg,éuc;'j&ujf

~e a7 Bl e foe bt b
rerLg b/..:-w"""’ﬁugf

X 3,684 Soyidt 431 L Flnd»2025 JLdlelo st net L oa ki S et
KL IS s 44.4 1 P 1L 42024 ug;r:;;ﬁuﬂi.;fjw.im___u
e 0o 912 Joyad 34.3 15 LU B L w0t OTT Soud 55,3 1331
nd_niort 1,242 Soyadt 29.2 b P w1 L 42024 WESS R Y 1 AR
et 491 Soyas 92.3 15k 3K 1L

1o LT e\ 208 513 G Pl S 9102025 (e sl 2 Jp.a2
_Fousd 133 Kjri:awr_gmrjjf Lsle>2d 33.7 625 t.,-:p-f.fmﬂwidl

" ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

Bk

Wy 46.24 & 30-8TAL LG Casd 63.67 L5041 wimd = imT 1
S 93.7 S 2 s e U
$2024 w2 30 MWL UGE Lo 2270.01 = b2t net £ 5/2025 w2 30
il 211.71 £l & npr 728.25

¢ 30 JEILL .&:u‘i;ry 1,662.13 ..w&(d-.».n--fl).fﬁ&;;*tﬂ net ¥:2025 w# 30
3l 3Ly 646.60 Fizln 1,015.53 Ly eidia 202418: ALHIPF

LB LSt

base =sli-Undiusd 4.1 UG 2e2026 Ui JpE e Ll L S
el er b A e du“’:rf;f .JJ-"‘JJH" 39 fisf?Cr‘Ju"F;-l ﬂJLﬁi:.,;sd #1
—e S35 4.0 lud 44 2SS G ST 2L
-iu”-;:{f“#-féﬂjd‘-é'siﬁfgfﬂiﬁnfﬁmdfu“fﬁ;—ﬁ—"njr‘”-QJ;MEFL":—;—%*(:'JT
i o L oL oGl 17 4 L Son g b E 765 L SO
AP EL ST S ur-fru“"l ol I ST (E I sl PPl
Euro Sre (Pn b6l L Sidrd n Pt UHA s $10E L n§ e B
_-ﬁlfl_.a?Lg(gUi,::f-JxUﬁ&;ﬂ_.{i.uu'u-‘E

Gt e e e WL ML e Lo & sy Uty = it 02011 Jlpt
Sl L,,rrm.f_TLj;,fu”_-,u.E:)'T b s boss i Léwa.r‘i;_yivr"lu:,uﬂmﬁ”l
G P Ee e N36 sy 09142026 u:f'_._.dcﬂ._.d'f Eota fs RS ss3 gt
- B 304

e 27(ou _.fs';..k"'n—l:l}i’r{ub',’r( K )b sl L fbfru‘_wlﬁ,ﬂ_,u-" Uhpi
bl 22026 JU- Q- feilol b Bl bl s, L Sbase 152026 J-di-d
A Lo en s 1L WS L L KK riad 5.6 1ibl)

12 ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

FENL 153 PP 6331 Sonadi 440 FOGLUANJT-GIAL el 3
2 101.4 b o 93.5 L2025 Judb Rl 30 439.8 b PV
15155 ...:ﬂL.i.uy‘r%Lss‘uﬁzé;wn;,ujéﬂ-w:ﬁj—;H.-Juﬁr».»i a3
Lo § b s I QAL U P L kL g3 316y 6866 s 9716

.,.n.

JHa% 800 = e MARI L Lk P52 B i i Skt s
_ds ﬂ-u'ﬁme_mej;‘lﬂi_—,uﬁ)‘ﬁﬁmmumI_E_lfrb’

ISrs:

s

sllel 51 Gad 46.2 dxb}LfJﬁii-LhéE’*ﬂj 19.26 & x5 Debt Uundl = dmF e 1)
SR 421 et S

2024 u2 30 JEN L JLEE &0t 1,395.98 b2k net L 434:2025 w2 30
il 70.22 £6; & o ser” 820.10

o7 30 Jus..;.ufwifa_u 432.90 = (e rlmdhw net #2025 w2 30
il 3 s 69.90 £t ﬁ_. 1) 363.0 23t lLini 2024

Be g
ik 476 A SLBSBE A Classd 17.36 L3 5200l Money gl dm? by

2024 ¢ 30 HE L U1EE & 2,065.02 =kl net L 44,2025 ¢z 30
n il 55.26 £y & e 1330.03

o2 30 L,*L&'Ji,iu’!,&?:d;dru 394.13 2 3(ret /N b 26 net £,2025 ¢z 30
Lol e s 58.29 FiaS v 335.84 w3t (154 2024

13 ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

Gl S Al g}—}ufurfif.;Lﬁ;;!w_u?uhﬁJWJJgf:...fu.;mrjl base
o 1,722 Josud 25.9 20250 Wb SAFET It 2 WSS 2 st
Jd”;rn_mﬁufg@uuﬁ* 178 (e JEILL Lot 11,900 iaifast Bt Fefree

bl e 3o a ;_,Qt.'..:uL_r"mnjﬁ:

o7 Lgii:.gfl,:i;g |

125,627 U 100-SIAL G, T91£,2025 JUdlstdlul Jrbon il 0L
57.1 = AMEN) Bl Sad 60.2 A E A BB Dt drd
L udk 89 L1rk:2028 Yoy At Goe GSIK Hog e s furs 22 250 L a8
U

Sd AT Co fSuind Lo dn e desfbetin &b Sl
U e 7.0 :._:‘/*’Jj;;:._@wJT_thJJng iy 1.100 .;J-Myfc._.i)
§F e P s stesit s ST L PSS b e 3PS Ml isiE S
Lol PRGS ity s sl pzhia 250 e 2L PPl il )2
S deB dn e, ,v,.-_djﬁ'f'"_(rmi-l‘...ysu:fu?if_’ﬂiwé'f 1.3 sl bl 3P
;Jmﬁdu’ﬁﬁéﬁ{ LA I des L s 6k A= S e -S| 15 S
sl Pl o6 e $TI RSl S B Tt S FHEG p1F
Lo ry L

s fSut.& Kas JGEL =) N5 303.8 L6 P2 uund 2025 gl
2 i B B 1SR Sl SO LB BRI BB 1 L i 93
M5 2305 22 5L Y e b sl sl K 5 St Fork i e I
I e LT A 69.3 a5t 94.3

14 ALHAMRA ISLAMIC PENSION FUND




(s
ST IY e ¥4k

J‘E/:rll/-'::"‘

2768 +2025 @2 30 s JL 2o K1 BB LU A e o §3 K A3 5T
i.':_.::.ef.éJ:;

Aoty

L (NG S S il 37 AL ESTL BB b Th L
Lo p ko PGl QUL g = anens LS (IR salon -6 5 2% 7.0
L AESTA2025 BAUE £ 1o S o blomn Pl SUWIGHEL o1y 13T
Flibrgo 28 Sl A LAL w2 Qe & L Fo &l £t §r

_dstsmal S Bt 1.3 &L}lgﬁf(_ér!,c’u‘l’)&‘"é skt 21 ity 3
W ey M 1.8 oy o 1610 KU (1IMFY25) slast/ Bl 2025 Ll
GEoie b 2/ 2RSS I BB 1.6 Ui w2 S ke
L22(JnJl) Yoy sl 22.1 Muwu_ﬂ)u‘,c* 34.9 saisllsc i\l 2 Kasl 28.8 LS
;'—'z*:du*"ﬂ-"(_ijﬁu o Frad 115 cosbhred Leln il 4.0 el bl
LI b 2T E Pl w3 14.5 42025 w2 lou 2638 s il §OUA S On
(B Ul P2 )i Jrd P ,..b,.u...um...fﬁ....tfsdm-e. et 0.4 el
ol dE U 19 Jzﬁu_s;uc.*_wf_f.)u_g’_,ul 25 5 PNETAR N
_JF_F 2833
L PiGiad 4.6 bt (re 310570l 38 P st E) A i 12025 Jidl
GBS sl Jo L2 61 239 e SRS bl
LS Su AL vase J,-u;fuﬁ—u:f’fum ;z.ug.f(g’” Dl Qe Fhuse Brata S
A ISE
L mbiuheszslinafadt 2.7 Ot G 3638 Sty Subl o2:2025 Judl
iSSP 3350 22L eruiniolid 2.9 sud 4.8 ud 06 Pt U

15 ALHAMRA ISLAMIC PENSION FUND




REPORT OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Fund Type and Category
Alhamra Islamic Pension Fund (ALHIPF) 15 an open-end shariah complaint voluntary pension scheme.

Investment Objective:

The investment objective of the fund is to scek steady returns with a moderate risk for investors by investing ina
portfolio of equity, short medium-term debt and money market instruments.

Investment Strategy:

ALHIPF is a flexible savings cum investments plan under the voluntary pension system which facilitators all
individuals who are Pakistani nationals, 1o save for their retirement in a systematic way, and allows special tax
rebate on the contributions under this system. The investors have a choice between various allocation schemes that
PIPF offers, cach of which is invested in different proportions in the three sun funds: Equity, debts and Money
markets. Equity sub fund invests up to 9% of ils assests in equity securitics. Sector/stock selection is done on the
basis of fundamental outlook and DCF valuations and mecting shariah compliance criteria. Debt sub fund invests in
Sukuk and other shariah complaint debt instruments of duration of less than 5 years. Money market sub fund invests
in shor dated shariah complainl money market instruments.

Manager’s Review
Equity Sub- Fund
The Equity sub-fund generated a return of 63.67%. The sub-fund increased equity exposure from 92.1% o 93. 7%

during the period. It was mainly invested in Cement and Commercial Banks.

The Net Asscis of the Fund as at June 30, 2025 stood at Rs. 2,270.01 million as compared to Rs. 728.25 million as at
June 30, 2024 registering a increase of 211.7%. The Net Asscet Value (NAV) per unit as at June 30, 2024 was Rs.
1662.13 as compared to opening NAV of Rs. 101553 per unit as at June 30, 2024 registering an increase of Rs.
td6.60 per unil.

Money Market Sub-Fund

The money market sub-fund generated a retum of 17.36% during the period under review. The sub-fund’s exposure
in cash stood at 47 6% while it was 44.8% invesied in ljara Sukuk.

The Net Assets of the Fund as at June 30, 2025 stood at Rs. 2,065.02 million as compared to Rs. 1,330.03 million as
at June 30, 2024 registering an increase of 55.3%. The Net Asset Value (NAV) per unit as at June 30, 2025 was Rs.
394.13 as compared o opening NAV of Rs. 33584 per unit as at June 30, 2024 regisiering an increase of Rs. 58.29
per unit.

Debt Sab-fund

The debt sub-fund generated a return of 19.26% during the period under review. The sub-fund’s exposure in GoP
ljarah Sukuk was at 46.2%., While exposure in cash stood a1 42 1%.

The Met Asseis of the Fund as at June 30, 2025 stood at Rs. 1,395.98 million as compared to Bs. 82010 million as at
June 30, 2024 registering an increase of 70.2%. The Net Asset Value (NAV) per unit as at June 30, 2025 was Rs.
432 90 as compared o opening NAV of Bs. 363.00 per unit as at June 340, 2024 regisicring an increase of R, 69.90

per unit,
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REPORT OF THE PENSION FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Asset Allocation (MM sub-fund) as on June 30, 2025 (% of Total Assets)

ALHIPF-Money Market (%ape of Total Assets) Jun-25
Cash 47.6%
GoP ljara Sukuk 44 8%
Shariah Compliant Bank Deposits 0.0
Others including receivables 7.6%
Shariah Complianl Commercial Paper 0.0%
Sukuks 0.0%
Shariah Compliant Placement in Banks & DFls 0.0%

Asset Allocation (Debt sub-fund) as on June 30, 2025 (% of Total Assets)

ALHIPF-Debt (%sage of Total Assets) Jun-25
Cash 42. 1%
GoP ljara Sukuk 46.2%
Others including receivables 6.7
Sukuks 0.0%%
Shariah Compliant Commercial Paper 0.0
Government Backed' Guaranteed Sccurities 5.0%

Asset Allocation (Equity sub-fund) as on June 30, 2025 (% of Total Assels)

ALHIPF-Equity (%eage of Total Assets) Jun-25
Cement 21.0%
Commercial Banks 14.3%
OIL & GAS EXPLORATION COMPANIES 11.1%
Fertilizer 9.6%
Pharmaceuticals 5.5%
Oither equily scctors 32.2%
Cash 4. 7%
Others including receivables 1.6%

Syed Abid Ali

Fund Manager
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TRUSTEE REPORT TO THE PARTICIPANTS

CENTRAL DEPOSITORY COMPAMY
OF PAKISTAN LIMITED

Head Office:

COC Howse, 958, Block 'R

S ML HS., Man Shalra-e=-Falial
Karnch| - 74400, Palddnm.

Tl ((92-21) 177=71 1-500

Fax: (932-21) 34326021 - 23

LIAL: wwewicelcpaklstan.corr

Eradl: Infoibcdepak.com

TRUSTEE REFORT TO THE PARTICIFANTS

ALHAMRA ISLAMIC PENSION FLND

Report of the Trustes pursuant (o Regulotion 670 in conjunction with Reguiation 41(h) of
the Non-Banking Finance Companics and Notified Entities Regulations, 2008

We, Central Depository Cimpany ol Pakistan Limited, |"rc:|rl.g the Trustes of Allamm lslamic
Pension Fund (the Fond) are of the epimion thet MCB lovestment Menagement Limited being the
PPension Fund Manager has in all material respects managed the Fund during the year ended Junc
30, 2025 in accordamce with the provisions of the constinutive documents of the Fund, the
Voluniary Pension System Rules, 2005 and the Mon-Banking Finnnee Companies aml Notlied
Entitics Regulntions, 2008

Further, in our opinion, the management (ee, fee payable W Commission and other expenses paid
from the Fund during the period are in secordance with the applicable regulatory framework

Q‘ym-ﬂ“ f
Badiuddin Akber
Chiel Exccutive O(THeer
Central Depository Company of Pakistan Limited

Karachi: September 12, 2025
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REPORT OF THE SHARIAH ADVISORY BOARD

Karachi; August 29, 2025

REPORT OF THE SHARIAH ADVISORY BOARD

Alhamdulillah, We the Shariah Advisory Board of Alhamra Islamic Pension Fund (the Fund), are issulng this repost in
accordance with the affering document of the Fund. The gscope of the report 8 to express on opinion on the Shariah
compliance of the Fund's activities.

It is the responsihility of M/s MCE Investment Management Limited (MCBIM), the management company of the fund, to
establish and maintain & system of internal controls to ensure compliance with Shariah guidelines. Qur responsibility Is to
express an opinion, based on our review of the representation made by the management, to the extent whore such
compliance can be phjectively verified

For Equity Sub Fund, we have advised a eriteria for screening equities in the local stock market, on the hasis of the
following, (1) Nature of buginess (2) Interest bearing debt in refation to the total assets, (3) Iliguid assets in the relation
to the total assets, (4) Investment in non-Shariah complaint activities to total assets, (5) Income from non-complain
Investmant to Gross revenues and (6) Net liquid assets per shure vs. share price

For Debt & Money Market Sub Funds, we have prescribed a criteria and procedures to be followed In ensuring Sharlah
compliance in every investmaent

As part of our mandate us Shariah Advisor, we have reviewed the following during the period:

o  The modes of investment of the Fund’s property and its compliance with the Sharfab guidelines
&  Shariah compliance of new investment avenues proposed by MCBIM

In the light of the above scope, we hereby certify that all the provisions of the scheme and Investments made by the Fund
[including all three sub funds) for the year ended 30th June 2025 are in compliance with the Shariah principles

The penslon fund manager has been directed to set aside as charity the amount earned as interest from conventional
banks and investments made by the fund where investre companies have earned 3 part of their income from non-
compiaint sources (22 intersst income etc]. In such cases, the management company has been directed to ser aside as
charity such propartion of the income from investee companies in order to purify the earnings of the Fund

During the year an amount of Rupees 2470037 /- was recorded as charity expense The total amount of charity pavable
it at june 30, 2025 amounts to Rs. 2470,037/-

May Allah bless us with Tawfeeq to accomplish these cherished tasks, make us successlul in this world and in the
Hereafter, and lforgive our mistakes [‘

$r "\
il A ¢ =
P & A ,I"/..f
Dr Muhammad Zubair Usmani Cr 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 PARTICIPANTS

o — UHY Hassan Nseem & Co.
’f U H Y Chartered Accountants
SOt 402 Progressive Center,

Sharah-e-Faleal
Karachi, Pekistan

T +82 21 34322551
E infoubly-hnco.com

A LM g 5

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

To the unit holders of Alhamra islamic Pension Fund (the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Seécurities and Exchange
Commission of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the
Regulations) - External Shariah Audit of Alhamra Islamic Pension Fund (the Fund) for assessing
compliance of the Fund's financial armngemants, contracts, and transactions having Shariah
implications with Shariah principles for the year anded June 30, 2025 This engagement was condocied
by & muindisciplinary team including assurance practitionsrs and independent Shariah scholar(s)

2. Applicable Criteria

The criterla for the assurance engagement, against which the underlying subject matter {financial
arrangements, contracts, and transactions having Shariah implications for the year ended June 10,
2025} Is assessed, comprise the Shariah principles and rules a3 defined in the Regulations and
reproduced as under.

i Legal and regulatory framework administered by the Commission;

it.  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial
Institutions (AAQIFI), as notified by Commissian;

it Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants
of Pakistan, as notifled by the Commission;

v Guidance and recommendations of the Shariah advisory committes, as notified by
Commission; and

v Approvals, rulings or pronouncements of the Shariah supervisory board or the Shariah advisor
of the Isiamic finangial institution, in line with (i) to (v} above

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

3. Management's Responsibility for Shariah Compliance

Management is reiponsible to ensure that the Anancial arrangements, contracty, and transactions
having Shariah implications, entzred into by the Fund with its customers, other financial institutions,
and stakeholders, and related policies and procedures, are, in substance and in their legs form, in
compliance with the requirements of Shariah rules and principles. The managemant i5 250 responsible
far the design, implementation, and mawntenance of apprapriate internal control proceduras with
respect o such compliance and maintenance of relevant accounting recards

Al | Tan | Consurting
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SHARIAH COMPLIANCE AUDITOR’S REPORT TO THE PARTICIPANTS

- 7UHY

Ce=mmbet v pusanislinty

4, Our Independence and Quality Contral

We have complied with the indépendence and other ethical requirements of the Code of Ethics for
Chartered Accountants issued oy tha Institute of Chartered Accountants of Fakistan, which is founded
on fundamental principles of integrity, objectivity, professional competsnce and due care,
confidantiality, and professional behavior

The firm applies Intermatianal Standard on Guality Contrel 1 "Quality Control for Firms That Perfarm
Audits and Reviews of Historical Financial Information, And Other Assurance and Relatad Services
Engagements” and accordingly mainmains 2 comprehensive system of guality control, including
documented policies and procadures regarding compliance with ethical requiremants, professional
standards, and applicable legal and reguiatory raquiraments.

5. Dur Responsibility and Summary of the Work Performed

Qur responsibility in connechon with this engagemeant is to express an opimion on the compliance of
the Fund's financial armangements, contracts, and transactions having Shariah implications with
Shariah principles, in all material respects, for the year ended June 30, 2025, basad on the evidence
we have obtained. We conducted our reasonable assurance engagement in accordance with
international Standard on Assurance Engagements 3000, ‘Assurance Engagements other than audits
of reviews of historical financial statements’, [ssued by the International Auditing and Assurance
Standards Board

That standard requiras that we plan and perform this angagement to obtain reasonable assurance
gbout whether the compliance of the Fund's financial arrangements, contracts, and transactions
having Shariah implications with Sharlah principles |5 free from material misstatement

The proceduras selected by us for the engagement depended on our judgment, including the
assassment of the riskg of material nen-complisnce with the Shariah principles. In making those risk
assassmants, wa considerad and tested the intarnal control relevant o the Fund's compliance with
the Shariah principles in order tn design proced ures that are appropriate in the circumstances, but not
for the purpose of expressing an apinion on the effectiveness of the Fund’s internal control, We have
designed and performed necessary verification procedures on vanious financial arrangements,
contracts, and transactions having Shariah implications and related policies and procedures based on
judgmental and systematic samples with regard to the compliance of Shariah principles (criteria
specined in para 2 above)

We believe that the evidence we have obtained through performing our procedures was sufficient and
appropriate to provide a basis for our apinion.

Aipdie | Taw | Conmmutting
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SHARIAH COMPLIANCE AUDITOR’S REPORT TO THE PARTICIPANTS

- 7UHY

i oty

7. Conclusion

Based on our reasonable assurance engagement, we repart that in our apinion, Fund's financial
A AN

arrangements, contracts, and transactions for the year ended June 30, 2025 are in compliance with
the Shariah principles (criteria specified in para 2 above), in all material respects

whir Honer Naze- f{—-'
UHY Hassan Nasem & Co,

Chartered Accountants

Engagement Partner: Arslan aAbhmed
Dated: September 11, 2025

Audit | Tax | Consuiting
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AUDITOR’S REPORT TO THE PARTICIPANTS

YOU SUF ADIL ?.oqs.r.r-.li -Un..'l:ill

PACE ALIGNED ..

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of Alhamra Islamic Pension Fund

Report on the Audit of the Financial Statements

Opinion

We have audited the financial staternents of Alhamea tslamic Pension Fund (the Fund), which comprise the statemant
of assets and lizbilities a5 @1 June 30, 2025, and the Income statement, staiemeni of comprehensive income, siatement
of movement in participants’ sub-funds and stmterment of cash fliows for the year then ended and riotes comprising
material accounting policy information and ather explanatory information

In our oplnkon, the accompanying financial statements glve a true and falr view of the financial position of the Fund as
ot June 30, 2025 and of it financial performance and its cash flows for the year then ended in sccordence with
sccounting and reporting standards as applicable in Pakistan

Basis for Opinion

We conducted our audit in eccordance with international Standands on Auditing (ISAs) 88 applicable in Pakistan, Our
iesponsibilites under those standards are further described in the Auditor's Responsibliities for the Audi of the
Financial Stalements saction of our repart. We are independent of tha Fund and MCB Inwestment Management Limited
(the Pension Fund Manager) in stcordance with the international Ethics Standards Board for Accountants Code of

Ethics for Professional Accountants as adopled by the institute of Chartared Accountants of Pakistan (the Code), snd
we have fulfilled cur other ethical responsibiities in accordance with the Code. We believe that the audit evidence we
have obtained | sufficient and appropriste 1o provide a basis for our opinion

informatlon Other than the Financial Statements and Audlior’s Report Thareon

The Penslon Fund Matrages is responsiie for the other information, The other (nfarmation compiises the information
included in the annual repart, but does not includs the financial statements and our auditor's report themean

Our apinion on the financial stalements does not cover the olher information and we do not express any form of
assurance conclusion theraon

In conmection with our audit of the financial statements, our responsibility |5 10 read the other information and, in doing
&0, consider whether the ather information is materially inconsistent with the finangial statements or our knowledge
ohtained in the audit oc otherwise appears 1o be matenally missiated. If, based on the work we have performed, we
conclude that there is @ material misstaternent of this other information, we are required to report that fact. We have
nathing to report in this regard

Responsibllities of the Penslon Fund Manager and Boaard of Directors of the Penalon Fund Mansger for the Financial
Statements

The Pension Fund Manager i responsible for the preparation and faw presentation of the financial statements in
accordance with sccounting and reporting standards as applicable in Pakistan, and for such intemal control as the
Pension Fund Manager determines is necessary 1o enable the preparation of financial statements that are free fram
rrateniel misstatement, whether due 10 fraud or efror,
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& YOUSUF ADIL

PACE ALIGNED ...

in preparing the financial statements, The Pension Fund Manages is responsible for assessing the Fund's ablity 1o
continue as a going concem, discloging, as applicable. matters related to going concem and using the going concem
basls of accounting uniess the Pengion Fund Manager either intends to liguidate the Fund or to cease operations, of
has no realigtic alternative but to do eo

Board of Directors of the Pension Fund Manager are respansible for overseeng the Fund's financial reporting process.
Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives ase to obitain reasonable assurance about whether the financial statements 35 @ whole are free from
matenal mugstatement, whether due 1o fraud or error, and to issue an auditor's report that includes our oplinian,
Reascnable sssurance is & high level of assurance, but is not a guasaniee that an audit conducted in accordance with
5As as applicable in Pakistan will always detect a material misstaternent when it exists. Misstatements can arise fram
fraud er ermor and are considersd material if, indiidually o In the aggregate, they could reasonably be expected to
influgnce the econamic decisions of users taken on the basis of these financial statements.

Ag part of an alLdit in accordance with I5As as applicable in Pakistan, we sxercise professional judgment and maintain
professional skepticlem throughout the audit. We also

. identify and assess the risks of material misstetement of the financial statements, whethar due to fraud or ermor,
design and perform audl procedures respongive 1o those nsks, end obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. Tha rigk of not detecting a material misstatement resulting from
fraud is higher tan for one resulting from error, a8 freud may involve collusion, forgery, intentional omissions,
misrepresentations, o the override of intermal centrol

o Obtain an understanding of internal control relevant 1o the audt in order to design audit procedures that are
appiopriate in the circumstances, but not fof the puipode of axpresaing &n opinkon on the effectivensas of the
Pension Fund Manager's internal control

] Evatuate the aporopriateness of accounting policies used and the repsonableness of accounting estimates and
related disclosures made by the Pension Fund Manages

- Conclude on the appropristeness of management's ute of the going cancem basis of accounting and, based on
the audit evidence obtained whether a material uncertainty exists related 1o events or conditions that may cast
significam doubt an the Fund's ability 1o contimee a5 & gaing concern, if we conclude that a matesial uncertainty
exists, we are required to draw aftentlon bn ow auditor's report 1o the related disclosures in the financial
statemants or, If such disclosures are madeguate, to modify our opinion. Our conclugions are based on the audit
evidence obiained up o the date of our auditor's report. However, future svenits or conditions may cauce the
Fund to cease 1o continue 83 @ going concem

® Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,

and whether the financial statements represent the underlying Transactions 2nd events in @ manner that achieves
fair pressntation

We communicate with Board of Directors of the Pension Fund Manager regarding, among other matters, the planned

scope and tming of the audit and significant awdit findings. including any significant deficiencies in internal control

{hat we [dentify during our audit

Report on Other Legal and Regulatory Requirements

Based on owr audit, we further report that In our opinion

a) me fingncial statements prepared for the year ended June 30, 2025 have been properly prepared in accordance
with the relevant provisions of the Trust Deed and the Voluntary Pension System Rules, 2005 including the

puidelman thareundaer,

b) the allocation and reallocation of units of the sub-funds for all the participanta have béen made sccording to the
Valumtary Pension Systermn Rules, 2005
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YOUSUF ADIL .

PACE ALIGNED

€] the cost end expenses debited (o the Fund and apportionment of expenses between sub-funds are as specified
in the constitutive documents of the Fund,

d) atrueand fair view (& given of the disposition of the Fund as a2 June 30, 2025 and of the transactions of the Fund
for the pariod then ended;

The engagement partner an tha audit resulting in this independent auditor's report is Hena Sadiq

Chartered untants —
Place: Karachi

Date: September 24, 2025
UDIN: AR202510057 coklf284)
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STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025
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STATEMENT OF MOVEMENT IN PARTICIPANTS FUNDS
FOR THE YEAR ENDED JUNE 30, 2025
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CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

—h

R

LEGAIL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Pension Fund (the Fund) was established under a Trust Deed execuled between MCB-Anl Habib
Savings and Investments Limited (now MCB Investment Management Limdted) as Pension Fund Manager and Muslim
Commercial Financial Services (Private) Limited {(MCFSL) as Trustee. The Trust Deed was approved by the Securities
and Exchange Commission of Pakistan (SECP) on May 24, 2007 and was execuled on June 04, 2007 under the
Voluntary Pension System Rules, 2005 (the VPS Rules). Habib Metropolitan Bank Limited (HMBL) was appointed as
the new Trustee in place of MCFSL through a revised Trust Deed dated June 16, 2011 which was approved by SECP
on July 07, 2011. Central Depository Company of Pakistan Limited was appointed as the new Trustes in place of HMBL
through a revised Trust Deed dated July 21, 2014 which was approved by SECP on July 23, 2014, Due to the
promubgation of Provincial Trust Act namely “Sindh Trusts Act, 2020°. Accordingly, on August 12, 2021 the above-
mentionad Trust Deed has been registered under the Sindh Trust AcL

MCE Investment Managemeni Limited has been licensed o acl as a Pension Fund Manager under the VPS Rules
through a certificate of registration issued by the SECP. The registered office of the Pension Fund Manager is located at
2nd Floor, Adamjes House, L. Chundngar Road, Karachi, Pakistan.

The Fund is an open-end pension fund consisting of three sub-funds mamely; Equity Sub-Fund, Debl Sub-Fund and
Monoy Markel Sub-Fund. Units are offered for public subscription on a continuous basis. The investment objective of
the Fund is to seek steady retums with a moderato risk for investors by investing in a portfolio of equity, short medium
term debt and money market instruments. The number of units of any sub-fund purchased out of contributions depends
on the Allocation Scheme selected by the respective Participant out of the allocation schemes offered by the Pension
Fund Manager.

The Fund has been formed to enable the participants to contnbute in a diversified portfolio of secunities, which are
Shariah complianL Under the Trusi Deed, all the conducts and acts of the Fund are based on Shariah. The Fund
adheres to the Sharah Governance Regulations, 2023 issued by the Socurities and Exchange Commission of Pakistan
(SECP).

Pakistan Credit Rating Agency Limited (PACRA) has maintained quality rating of "AM1' dated Cclober 04, 2024 to the
Pension Fund Manager.

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

BASIS OF PREPARATION

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

- Intemational Financial Reporting Standards (IFRS Standards) issued by the Intemational Accounting Standarnds
Board (I1ASB) as notified under the Companies Act, 2017,

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

- The requirements of the Trust Deed, Volunlary Pension System Rules, 2005 (VPS Rules) and the directives
izsued by the SECP.

Wherever the reguirements of the Trust Deed, the VPSS Rules or the directives issued by the SECP differ with the
requirements of IFRS, the requirements of the Trust Deed, the VPS Rules (2005) or the requirements of the said
directives prevail

New amondments that are effective for the year ended June 30, 2025

The following amendments are effective for the year ended June 30, 2025, These amondments are either not relevant
1o the Fund's operations or are not expected to have significant impact on the Fund's financial statements other than
certain additional disclosures.

Amendments to IFRS 16 ‘Leases’ -Clarification on how sellerdesses subsequently measures sale and leaseback
transactions
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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Amendments to IAS 1 'Presentation of Financial Stalements’ - Classification of liabllities as current or non-current along
with Mon-current labilities with Convenanls

Amendments to IAS 7 "Statement of Cash Flows' and ‘IFRS 7 ‘Financial instruments disclosures' - Supplicr Finance
Arrangements

Standard and amendments to IFRS that are not yel affective

Tha following standard and amendments aro effective for accounting penods, beginning on or after the date mentioned
against cach of them. These amendments and standard are either not relevant o the Fund's operations or are not
expected 1o have significant impact on the Fund's financial statoments other than cortain additional disclosures.

Effective from accounting
period beginning on or after:

Amendments o IAS 291 The Effects of Changes in Foreign Exchange Rales' - January 01, 2025
Clarification on how enlity accounts when there is long term lack of Exchangoability

Amendments IFRS 9 'Financial Instruments’ and IFRS 7 'Financial mstrumenis January 01, 2026
disclosures’ - Classification and measurement of fimancial instruments

Annual Improvements o IFRS Accounting Standards (related to IFRS 1, IFRS 7, January 01, 2026
IFRS 9, IFRS 10 and 1AS 7)

Amendments IFRS 9 'Financlal Instrumenis' and IFRS 7 Financial instruments January 01, 2026
disclosures’ - Contracts Reforencing Nalure-dependent Electnicity

IFRS 17 — Insurance Confracts (including the Junc 2020 and Deocember 2021 January 01, 2027
Amendments to IFRS 17)

Other than the aforesakd amendmeonts, ASE has also issued the following standards which have nol boen adoptod
locally by the Socurttics and Exchange Commassion of Pakistan:

-IFRS (1 — First Time Adoption of Intemational Financial Reporiing Standards
- IFRS 18 — Presentation and Disclosunes in Financial Statements
- IFRS 19 — Subsidiaries without Public Accountability: Disclosires

Critical accounting estimates and judgements

The preparation of the financial stalements in conformity with the accounting and reporting standards as applicable in
Pakistan requires tho managemaont (o make estimates, judgements and assumptions that affect the reporied amounts
of assets and habiites, income and oxponses. It also requires the management 1o exorcise judgment in the applicaton
of itz accounling policies. The estimales, judgements and associated assumplions are based on historical experience
and various other factors that are bolioved (o be reasonable under the circumstances. These estimates and undoedying
assumplions ane reviewed on an ongoing basis.

Tha areas involving a degree of judgment or complexity, or areas where estimates and assumptions are significant to
the financial stalements are as follows:

- Classification and measurement of inancial assets (notes 3.1.1.1 and 5)
- Impairment of financial assets (note 3.1.1.3)

= Taxation (notes 3.4 and 18)

- Classification and measurements of financial labdities (note 3.1.2)

- Contingencios and Commitments (note14)

- Provisions (note 3.3)

The revisions to accounting estimates aro rocognised in the year in which the estimate is rovised if the revision affects
only thal year, or in the year of revision and fulure years if the revision affects both current and fulure years.
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only that year, or in the year of revision and fulure years if the revision affects both curment and fulure years.
25 Basis of measurement

These financial statemanis have been prepared under the historical cost comvention, except for investmenis which amre
measured at fair valua.

286 Functional and presentation curmency

ltems included in these financial sistements are measured using the curmency of the primary economic environment in
which the Fund operates. These financial siatemenis are presentad in Pakistan Rupees which is the Fund's funcional
and presentation cuomency. Amounts presented in the financial stalements have been rounded off o the nearest
thousand rupees, unfess otherwise stated.

3. MATERIAL ACCOUNTING POLICIES INFORMATION

The accounting policies set oul below have been applied consistently to all perods presented in these financial
statements.

31 Financial instruments

A financial instrument is any contract that gives rise fo a financial asset of one entity and a financial liability or eguity
instrument of another entity. Financial assels and financial iabilities are recognised in the Fund's statement of assets
and liabilities when the Fund becomes a parly to the contractual provisions of the instrument.

Financial assets and financial liabiliies are initially measured at fair valus. Transaction cosis thal are direcily atiribulable
to the acquisition or issue of financial assels and financial liabiliies (other than financial asseis and financial lisbilities at
fair value through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabiities,
as appropriate, on initial recognition. Transaction cosis direclly atinbuiable o the scquisiion of financial assels or
financial hiabifites at fair value through proft or loss are recognised immediately in the income statement

3141 Financial Assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular
way purchases or sales are purchases or sales of financial assets that require delivery of assels within the time frama
aestablished by regulation or convention in the marketplace.

3111 Classification and measurement of financial asseis

The classificaion of financial assels at initial recognition depends on the financial assef's contractual cash fow
characieristics and the entity's business model for managing them.

All recognised financial assets are measured subsequently in their enfirety at either amortised cost or fair valus,
depending on the classification of the financial assets. For purposes of subsequent measurement, financial assets amn
classified in following categories:

Financial assets at amortised cost (debt instruments)

Financial assets at amorfised cost are subsequently measured using the effective interest rate (EIR) method and ame
subjact to impairmment. Gains and losses are recognised in the incoma statement when the asset is derecognisad,
modified or impaired.

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

For debt instrumenis at fair value through other comprehensive income (OCI). interest income, foreign exchange
revaluation and impairment losses or reversals are recognised in the income statement and computed in the same
manner as for financial assels measured at amortised cost The remaining fair value changes are recognised in OCL
Upon derecognition, the cumulative fair value change recognised in OC1 is reclassified o the income stalemenl

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

Debt instruments that do not meet the amortised cost crteria or the fair value through other comprehensive incomea
criteria are classified as al fair value through profit or loss. In addition, debt instruments that mest either the amortised
cost criteria or the fair valus through other comprehensive income criteria may be designated as at fair value through
profit or loss upon initial recognition if such designation eliminates or significantly reduces a measurement or recognition
inconsetency (so0 called ‘accounting mismaich’) that would arise from measuring assets or liabilities or recognising the
gains and losses on them on different bases.
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Financial agszets designated at fair value through OCI [equity instruments)

Upon inittal recognition, the Fund can eloct to classify irrevocably its equity invesiments as equity instruments
designated at fair value through OCl when they meet the definiion of eguity under IAS 32 Financial Instruments:
Presentation and are not hold for trading. The classification is dotermined on an nstrument-by-instrument basis.

Gains and lesses from changes in fair value are recognized in other comprehensive income and are accumulated in the
investments revaluation resernve.. The cumulative gain or loss is not reclassified to profit or loss on disposal of the equity
investments, instead, it is transferred fo undistributed income. Equily instruments designated at fair value through OCI
ame not subject to impaimment assessment.

Dividends are recognised as income in the income statement when the right of payment has boen established, except
when the Fund benefits from such proceeds as a recovery of part of the cost of the financial asset, in which case, such
gains are recorded in OCL

The Fund elected not to classify imevocably any of the equity investments under this category on initial recognition.
Financial assets designated at fair value through profit or loss (equity instrumenis)
Equity imvestments wiich the Fund had not imevocably elected to classify at fair value through OCl are classified as at

fair value through profit or loss. Financial assets at fair value through profit or loss are camied in the statement of asseis
and liabilities at fair value with net changes in fair value recognised in the the income statement.

Dividends on equity investments are recognised as income in the income statemont when the right of payment has
boen established.

The Fund elected o classify all of the equity investmenis at fair value through profit or loss on initial recognition.
31412 Fair value measurement principles
The fair value of financial instruments is detormined as follows:
Basis of valuation of government debt securities:
The government securifies not listed on a stock exchange and traded in the interbank market are valued at the average
rates quoted on a widely used electronic guotation system (PKISRV) which are based on the remaining tenure of the

securities. Moreover, listed government securities traded on Pakistan Stock Exchange are valued at revaluation rates
disseminated Pakistan Stock Exchange (PSX)L

Basis of valuation of debt securities:

The fair value of debt securities (other than government securities) is based on the value determined and announced by
Mutual Funds association of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009 and
Circutar No. 33 of 2012 issued by Securities and Exchange Commission of Pakistan (SECP). In the determination of the
rates, MUFAP iakes info account the holding pattern of these securities and categorises them as traded, thinly traded
and non-traded securiics. The aforementioned crcular alzo specifies the valuation process fo be followed for each
category as well as thae criteria for the provisioning of non-performing debt securities.

The Fund applies discretion on the effective yield as per the allowable limits in the above mentioned Circulars after
taking into account aspects such as Liguidity Risk, Sector Specific Risk and Issuer Class Risk.

The allowable limits for rated secunfies for duration upto 2 years is +200/-100 bps and over 2 years is +150/-50 bps. For
unrated securities the allowable limits +50 bps.

Basis of valuation of equity instruments:

The fair value of equity instruments is determined by using closing rate of securifies at day end available on the
Pakistan Stock Exchange's website.
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3113

3114

3121

3122

3.1.3

Impairment of financial assets

Pension Fund Manager assesses al each reporling dale whether there is objeclive evidence thal the Fund's financial
assels ora group o linancial assets are impaired. If any such indication exists, the recoverable amount of such assals
is estimated. An impairment loss is recognised whenever the camying value of an assel exceeds ils recovaerable
amount.

SECP through its letter no. SCO/AMCWIRSMUFAP/2017-148 dated Novemiber 21, 2017 has delered the applicabilily
of the impairment requirements of IFRS 9 lor debl secunties on mutual funds. Therefore, the Fund will nol be subject to
the impairment provisions ol IFRS 9 untl further instruction.

For financial assats other than debl securities measurad at amortised cost, IFRS 9 requires recogniion of impssirment
based on expected credil loss (ECL) model. Under IFRS 9, the Fund ks reguired o measure loss allowance egual to an
amount eqgual to lifetime ECL or 12 months ECL based on cradil msk.

When delermining whether the credil risk of a financial assel has increased sgnificantly since nitial recogniion and
when estimaling ECLs, lhe Fund considers reasonable and suppordable information thal ks relevanl and available
without undue cost or efforl. This includes both guantitalive and gqualitative information and analysis, based on tha
Fund's historical expanence and informed credil assessment and ncuding lorward-looking information.

However, majorily of the assals of the Fund exposed o credil fisk pertain o counlar parbes which have high credil
raling or where credil risk has nol been increased since initial recognition. Therefore, managemeant beleves thal the
impact of ECL would be very minimal and hance, the same has nol been accounted for in these nancial slalements.

Derecognition

A financial assel {or, where applicable, a part ol a financial assel or part of a group ol similar fnancial assels) s
primarily derecognisad (Le_, removed from the Fund's statement of assets and liabilities) when:

- the righls o receive cash flows from the asssl have expired; or

- the Fund has translemed its righls 1o recave cash llows from the assel and substantally all the nsks and rewands
ol tha assal,

Financial liabilities
Classification and measurement of financial liabilities

All financial labilibes are measured subsequently al amorsed cost using the effective interest rate mathod or at (air
valua through profit or loss.

Financial liatslibes are measured al amortised cost, unless they are reguired to be measured al fair value through profit
or loss (such as instruments held lor rading or derhvalives) or the Fund has opled lo measure them al lair value through
profil or loss.

Derecognition

A financial liability ks derecognised when the obligation under the liability is discharged or cancelled or expires. When an
axisting financial lability s replaced by another from the same lender on substantally different terms, or the terms of an
axsting abilily are substanbially modified, such an exchange of modification = trealed as the derecognibion ol the
original liabiity and the recognition of a new liability. The dilference in the respective cammying amounts is recogmised in
the incomea skalameant.

Offsetting of financial instruments
Financial assets and financial liabiites are offset and the nel amount ks reporled in the sialement of assets and

liabilities if there is a curmently enforceabde legal nght o offset the recognised amounts and there 15 an intention to settle
on a nel basis, o realisa the assels and sellle the abiities simullaneously.

Cash and cash equivalents

Cash and cash equivalents comprise ol bank balances and shorl berm highly liquid investments with orginal maturily of
three months or less, which are readily converlible to known amounts of cash, are subject to an insignificant risk ol
changes n value.
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3.6

3.7

Provisions
Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required fo seftle the obligation and a

rediable estimate of the amount of the obligation can be made. Provisions, if any, are regulary reviewed and adjusted to
reflect the cument best estimate.

Taxation
The income of the Fund is exempt from income tax under Clause S7(3)viii) of Part | of the Second Schedule to the

Income Tax Ordinance, 2001. 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 Ordinance, 2001.

kszue and redemption of units
Contnibution received in the individual pension account after deduction of applicable front end fee is used to purchase
the units of Sub-Funds according to the Allocation Scheme selected by the participant. The units are allofted at the net

asset value notified by the Pension Fund Manager at the dose of the business day for each Sub-Fund on the date on
which funds are actually realised against application. The front end fee is payable to the Pension Fund Manager.

The Pension Fund Manager makes reallocation of the Sub-Fund units between the Sub-Funds at least once a year to
ensure that the allocation of the Sub-Fund units of all the participants are according to the Allocation Schemes salected
by the participants. In case of withdrawal before refirement, units are redeemed at the net asset value of each of the sub-
fund as of the close of the business day on which such request is received by the Fund before the cut off fime.
Redemption of units is recorded on acceptance of application for redempion.

In case of refirement of the paricipant, units are redeemed at the net asset value of each of the Sub-Fund as of the
close of the business day on which refirement age is reached.

in case of change of Pension Fund Manager, unitz are redeemed at the net asset value of each of the sub-fund as of
the close of the business day cormesponding to the date of change specified by the paricipant.

Net asset value per unit

The Met Assat Value (MAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by dividing tho
net assets of the Fund by the number of units in issue at the year end.

Revenue recognition
Gain or loss on sale of investment is accounted for in the income statement in the period in which it arises.

Unrealised gain / loss ansing on remeasurement of investments classified as "at fair value through profit or loss® is
included in the income statement in the penod in which it arises.

Profit income on bank balances, term deposits, placements, debt and govermnment securities and other money
market placements is recognised on an accrual basis.

Dividend income is recognised when the right to receive the dividend iz established.

- Income | profit from investments in term finance cerdificates / sukuks, MTS transactions and govemnment securities
is recognised on a fime proportionate basis using effective interest rate method.

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

All expenses chargeable to the Fund including remuneration of the Pension Fund Manager, Trustee fee and the SECP
fee are recognised in the income statement on an aconual basis.
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Basis of allocation of expenses to each sub-fund

Remuneration to the Pension Fund Manager. Trustee and annual fee to the SECP is allocated io each sub-fund on the
basis of the net assets of the sub-fund

Expenses specifically incurred by a sub-fund, such as custody and setllement charges, fees and subscription and bank
charges are charged to that sub-fund

Auditors’ remunaration and legal and professional charges are allocated on the basis of the proportionate net assets of
each sub-fund.

Eamings per unit

Eamings per unit (EPU) has not bean disclosed as in the opinion of the Managemenl, determination of weighied average
umnits for calculating EPU s not practicable.

June 30, 2025

Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total
BANK BALANCES Hote [{Ru pees in "000)
Cumment accounts 4.1 4875 2,366 5,264 12.505
Sawvings accounts 42 104,513 588,275 1,003 290 1,696,078
109 388 590,641 1,008,554 1,708,583
Juna 30, 2024
Equity Dbt Maney Market
Sub-Fund Sub-Fund Sub-Fund Total
Mote {Rupeas in "000}
Current accounts 4.1 1,698 1,927 1.055 4 680
Savings accounis a2 42,044 A541TE 360,924 B57.144
43,742 A5G, 103 361,979 B61.824

These include balances of Rs. 4.75 milion (2024: Rs. 1.68 milion) in Equity Sub-Fund, Rs. 1.71 million (2024: Rs. 1.71
million) in Debt Sub-Fund and Rs. 4.08 million (2024: Rs. 081 millkon) in Money Market Sub-Fund held with MCB Bank
Limited, a related party.

These carry profit at the rate of 10.25% {2024: 16% to 19.6%) per annum. These include a balance of Rs. 75,05 million
(2024: Rs. 34.07 milkon) at the rate of 10.25% in Equity Sub-Fund, held with MCB Islamic Bank Limited, a related party.

June 30, 2025

Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total
INVESTMENTS Note {Rupees in "000)
At fair value through profit or loss
Listed equity securities 51 2,183,507 - - 2,183,507
GoP ljara Sukuk Bonds
- Listed 52 - 457,063 TE2.855 1.239.918
- Uniisted 52 - 191,212 165,690 356,202
Drebl securnties - Sukuks 53 - T0, 000 - 70,000
2.183.507 T18.275 948 545 3,850 327
June 3, 2024
Equity Debt Money Market
‘Sub-Fund Sub-Fund Sub-Fund Tolal
Maote (Rupees in "000})
At fair value through profit or loss
Listed eqguity securities 51 BAT 462 - - G687 462
GoP farah Sukuk Bonds
- Unilisted 52 - 227 503 383,622 6111256
- Listed 52 - 43,343 AG3 955 537.298
Debt securifies - Sukuks 53 = B0, 182 - 80,182
GAT 462 351,028 877 57T 1,916,067
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5.4

Unrealised gain / (loss) on re-measurement
of investments at fair value through profit

or loss - net

Market value of nvestiments
Carrying value of nvestments

Market value of mvesiments
Carrying value of mvestments

PROFIT RECEIVABLE

Profit receivables on bank accounts
Profit receivables on GOF §ara sukuks
Profit receivables on TFC and sukuks

Profit receivables on bank accounts
Profit receivables on GOP §ara sukuks
Profit receivables on TFC and sukuks

June 30, 2025
Moncy
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
Mote (Rupees in "000)
51,52&53 2,183,507 T18,2T5 948,545 3,850,327
51,52&53 1,762,144 670,805 917,328 3,350,277
421,363 4T ATO ma21r 500,050
June 30, 2024
Money
Equity Debt Market
Sub-Fund  Sub-Fund Sub-Fund Total
(Rupees in "000})
51,528&853 68T 462 351,028 BT7.577 1,916,067
5.1.,52&53 493,028 348,037 873,462 1,714,527
184 434 2,991 4115 201,540
June 30, 2025
Money
Equity Debt Market
Sub-fund Sub-Fund Sub-Fund Total
Mote {Rupees in "000)
6.1 1,272 5495 7,574 14,341
- 20,501 16,501 ar.0o2
z 888 - 888
1,272 26,884 24075 52,231
June 30, 2024
Money
Equity Debt Market
Sub-Fund  Sub-Fund Sub-Fund Total
(Rupees in "000)
6.1 6,957 5,785 12,742
4,981 18,101 23,082
1,670 2,306 3.976
- 13,608 26,192 39,800

These ncluedes Rs. 1.72 milion (2024: Rs. nd) receivable from MCB Bank Limited, a related party.
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ADVANGES, DEPOSITS AND OTHER RECEIVABLES

Security deposit with Central Depository Compariy
of Pakistan Limiled (CDC)

Security deposil with National Clearing Comparny
of Pakistan Limilled (MCCPL)

Advance tax

Other receivables

Receable agams! bonus share withheld

Recevable agamnst collection account

Security deposil with Central Depository Company
of Pakistan Limiled (CDC)

Security doposit with National Cleanng Company
of Pakistan Lim#led (NCCPL)

Advanco tax

Other roceivables

Reconable aganst bonus share withheld

Recowvable aganst collection account

PAYABLE TO PENSION FUND MANAGER

Remuneration payable
Sindh Sakes Tax payable on remuneration payable

Remunoration payabilo
Sindh Salkes Tax payablo on remuncrabon payable

Mote

Mote

B.1

Mote

8.1
B2

June 30, 2025
Monay
Equity Debt Markal

Sub-Fund Sub-_Fund Sub-Fund Total
—_— e (Rupees in "000)

201 200 200 601
2,500 15,520 15,788 33,808
240 117 10 367
28 36 17 81
285 - - 285
34,046 52, 375 120,156 206,577
37,300 68,248 136,171 241,719
June 30, 2024
Mooy
Equity Debt Markot
Sub-Fund Sub-Fund Sub-Fund Total
—_—————— (Rupees n "D00)
20 200 200 601
2,500 - - 2,500
93 117 10 220
28 36 16 80
285 - - 285
4 881 6,048 17,446 28,375
7.988 6,401 17672 32,061
Juna 30, 2025
Monoy
Equity Debt Market

Sub-Fund Sub-Fund Sub-Fund Total

(Rupees in "000)

2,578 1,382 1,637 5557
387 207 246 840
2,965 1,589 1,883 6,437

June 30, 2024

Money
Equity Dablt Market
Sub-Fund  Sub-Fund Sub-Fund Total
—_—  (Rupces n 000)
780 754 1,060 2,604
103 98 138 339
B93 852 1,198 2,943
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

This represants remuneration of the Pension Fund Manager at the rate of 1.5% of average nel asset for Equily sub fund
{2024: 1.5%), 1.5% of avarage nel assal lor Debl sub lund {(2024: 1.5%) and 1.5% of average nel assel for money
markel sub fund (2024: 1.5%).

This represanis Sales Tax on remuneralion payable al the rate ol 15% (2024: 13%).

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

June 30, 2025

Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
Mote (Rupees in "000)
Remunerabion payable 81 42 27 L | 108
Sindh Sales Tax on remuneralion payable 5.2 6 4 6 16
48 3 a5 124
June 30, 2024
Money
Equily Dbl Markel
Sub-Fund Sub-Fund Sub-Fund Tolal
{Rupeeas in "000}
Remuneration payable 81 69 TT 125 271
Sirdh Sales Tax on remunerabion payable 8.2 . 10 16 a5
T8 BT 141 306

The Cenlral Deposilory Company ol Pakislan Limiled is enlited o remuneation Lhal consisl ol aclual custodia §
charges. The rates applicable for Trustes's remunaration on nel assels are as follows:

Met Assets Tarilf per annum

Uplo Rs.1 billion Rs. 0.3 million or 3.15% per annum ol Meal Assals whichever is higher

Rs.1 billon o Rs.3 billkon Rs. 1.5 millkon plus 0.10% per annum of Nel Assels exceeding Rs.1 billion
Rs.3 biflon o Rs.6 billion R=. 3.5 million plus 0.08% per annum ol Nel Assels exceeding Rs.3 bilion

Ower Rs.6 billion Rs. 5.9 million plus 0.08% per annum of Nel Assals exceading Rs_ 6 billion

Sakes Tax al the mke ol 15% (2024: 13%) on the remunaration ol the Truslee is applied under the provisions of Sindh
Sales Tax on Senvices Act, 2071

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
June 30, 2025

Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
(Rupees in "000)
SECP lee payable 101 591 AR2 G631 1.704
Jurse 30, 2024
Money
Equity Dbl Markel
Sub-Fund Sub-Fund Sub-Fund Torkal
{Rupees in "000})
SECP lee payabile 101 235 230 380 B5S

This represents annual SECP fee al the rale of one lwenby-fifth of one percent (2024: one wenly-fifth of one percent) of
average annual nel assels ol each sub-fund, which s payable on armear monthly basis, revised as par SRO 260{1Y2012
dated December 24, 2019_
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June 30, 2025
Monay
Equity Dabt Market
SubFund Sub-Fund Sub-Fund Total
Mote —_—_— (Rupees in 'D00)
11. ACCRUED EXPENSES AND OTHER LIABILITIES
Pravision for Federal Excise Duly on
remuneration of Pension Fund Manager 11.1 1,451 1,032 548 3,031
Donation / charity payable 11.2 2470 - - 2470
Withholding tax payable 1.413 4,741 10,843 16,997
Auditors’ remuneration 216 183 248 647
Brokerage payablo 759 12 - i
Other payablo - - 200 200
6,309 5968 11,839 24,116
June 30, 2024
Monoy
Equity Dobt Markot
Sub-Fund  Sub-Fund  Sub-Fund Taotal
——— (Rupesas in "000)
Provesion for Foderal Excise Duly on
remuneration of Pension Fund Manager 111 1,451 1,032 B4R 3,031
Donatkon [ charity payable 1.2 26 - - 126
Auditors” remuncration 247 158 275 G830
Withholding tax payabie 283 368 480 1131
Printing charges payablo 11 11 18 40
Brokerage payable 318 Rk 1 330
3,036 1,580 1,322 5,938

111 Provision for Federal Excise Dulty on remuneration of Pension Fund Manager

The Finance Act, 2013 enkarged the scope of Federal Exdse Duty (FED) on financial sorvices o includoe Asscl
Managemont Companies (AMCs) with effect from June 13, 2013 As the assel management senvices rendered by the
Pension Fund Manager of the Fund wore already subject to provincial sales tax on sorvicoes lovied by tho Sindh
Revenue Board, which s being charged to the Fund, the Pension Fund Managor was of the view thal furthor levy of
FED was nol justified.

On September 04, 2013, a Constitutional Petitton was filed in the Honourable Sindh High Court (SHC) jointly by vanous
Assel Managemen!l Compandes, together with thelr representatives of Collective Investiment Schemes throwgh their
trustees, challenging the levy of FED.

On July 16, 2016, the SHC passed an order wheroby all notices, procoedings laken or pending, orders madeo, duly
recovered or actions taken under the Federal Exdse Act, 2005 in respect of the rendering or providing of services (to
the oxient as challenged in any rolovant petition) were sel aside. In response o this, the Deputy Commissioner Inland
Revenue has filed a Civil Petiion for leave to appeal in the Supreme Court of Pakistan which s ponding adjudication.

With effect frem July 01, 2016, FED on semvices provided or rendered by Non-Banking Financial Institlutions dealing in
services which are subject to provincial sales tax has becn withdrawn by the Financo Act, 2016

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration ol the
Pension Fund Manmager with effect from July 01, 2016, Howover, being prudont the provigion for FED made prior 1o this
poriod has been maintained by the Fund which at June 30, 2025 aggregates o Rs. 1.45 millon (2024: Rs. 1.45 million),
Rz 1.03 milion (2024: Rs. 1.03 milon), and Rs. 0.55 mikon (2024: Rs. 0.55 milkon) in Equity Sub-Fund, Debt Sub-
Fund and Monoy Market Sub-Fund respectively as the matter is pending before the Supreme Court of Pakistan. Had
the said provision for FED nol been recorded in the financial statements of thoe Sub-Funds, the net assets value of the
Equity Sub-Furd, Debt Sub-Fund and Mooy Market Sub-Fund as at June 30, 2025 would have beon higher by Rs.
1.06 per unit (2024: Rs. 2.02 per unit), Re. 032 per unit (2024 Re. 046 per unit) and Re. 0.10 per unit {2024: Re. .14
per unit) respectively.
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11.2 Thizs represents amount recognised to purify dividend income derived from non-Shariah compliant (haram) sources
during the year. The charity amount is calculated using the purification rafio, which is determined by dividing the
company’s non-compliant (haram) income by its otal revenoe.

June 30, 2025
Money
Equity Deabi
Markel Total
Sub-Fund Sub-Fund Sub-Fund
{Units)
12. NUMBER OF UNITS IN ISSUE
Total units outstanding al beginning of the year 7TiT 120 2259238 3,960 274 6,936,632
Add: Units issued during the year 2236172 6,349,037 5,611,157 14,196,366
Less: Units redeemed during the year {(1,587.567) (5,383,595) (4,331,9593) (11,303.121)
Total units in issue at the end of the year 1,365,725 3,224 6BO 5,239 472 9 829 87T
June 30, 2024
F Debt M
SuEI;]-IL:Eynd Sub-Fund Mkl Tt
Sub-Fund
{Units)
Total unils outstanding at beginning of the yvear 820,354 1,504 425 2 648 105 4 972,884
Add: Units izsued during the year 571,237 1,837,850 3473753 5,882 8B40
Less: Units redeemed during the year (674 471) (1,083037) (2,161,584) (3919092}
Total units in zsue at the end of the year 717120 2259238 3960274 6,936 632
13. CONTRIBUTION TABLE
June 30, 2025
Equity Debt Money Market Total
Sub-Fund Sub-Fund Sub-Fund
im (Rupees in (Rupees in (Rupees in
units  (Rupees Units Units
" '000) " '000) " *600) '000)
Opening balance Ti7,120 T28.254 2.259.738 820,099 3960274 1,330,027 2,878,380
lssue of units 2236172 3,164,575 6,349,037 2595389 5611157 2105059 7,865,023
Redemption of units  (1,587,567) (2,322, 337) (5383,595) (2,227.566) (4,331,959) (1,617,722) (6,167,625)
Closing balance 1,365,725 1,570,492 3224680 1,187,922 5239472 1,817,364 4575778
June 30, 2024
Equity Debt Money Markel Total
Sub-Fund Sub-Fund Sub-Fund
(Rupees in . (Rupees in - {Rupees in - (Rupees in
Units '000) Units '000) LUnits: '000) '000)
Opening balance B20,354 433,700 1,504,425 452 720 2,648,105 27,961 1,614 401
lssue of units a71,237 458,727  1.837.850 626,786 3473753 1,063,647 2,149 180

Redemption of units  (674,471)  (533,450) (1,083,037) (366,354) (2,161,584)  (656,282) (1,556,086)

Closing batanca 17,120 358,977 2259238 713,152 3960274 1135346 2207 475
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14. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024,

June 30, 2025
Money
Equity Debt Markot
Sub-Fund Sub-Fund Sub-Fund Total
(Rupees in "000)
15. AUDITORS' REMUNERATION
Audit fee 140 172 258 570
Haif yearly review foo 42 61 40 143
Out of pocket expenses 18 23 30 T
200 256 328 784
Sales Tax 16 i | 2% 63
216 7 354 B4T
June 30, 2024
Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
{Rupces in "000)
Audit fee 140 125 295 560
Half yearly review fec 42 40 44 126
Out of pocket expensos 18 17 34 62
200 182 ara 755
Sales Tax 15 15 i} &0
215 197 403 815

16. TAXATION

The income of Alhamra Islamic Pension Fund is exempt from tax under Clause 57(3)vii) of Parl | of the Second
Schedule to the Income Tax Ordinance, 2001 . Further through Finance Act, 2011, effective from July 04, 2011, pension
funds are included in the list of entities on which the provisions of Secton 113 regarding minimum ax shall not apply.

17. TRANSACTIONS WITH CONNECTED PERSONS | RELATED PARTY

Related parfies / connected persons of the Fund include the Pension Fund Manager, other collective invesiment
schemes managed by the Pension Fund Manager, MCB Bank Limited being the Holding Company of the Pension Fund
Manager, the Trustee, directors, key management personnel and other associated undertakings and connected
persons. Connected persons also include any person beneficially owing directly or indirectly 10% or more of the units in
the issue ! net assets of the Fund.

Transactions with connected persons essentially comprize sale and redemption of units, fee on account of managing the
affairs of the Fund, other charges, sale and purchase of investments and disfribution payments to connecied persons.
The transactions with connecied persons are in the nomnal course of business, at contracted rates and at terms
determined in accordance with market rates.

Remuneration payable to the Pension Fund Manager and the Trustee s determined in accordance with the provision of
the WVPS Rules and constitufive documents of the Fund respectively.
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Details of transactions and balances at year end with related parties / connecled persons, other than those which have
been disclosed elsewhere in these financial statements, are as follows:

1741 Details of transactions other than units of the Fund with related parties / connected persons during the period

June 30, 2025
Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
———ee——— (Rupees in 000}
MCB Investment Management Limited - Pension Fund Manager
Remuneration (include indirect taxes) 25,505 15,925 18,150 59,580
Central Depository Company of Pakistan Limited - Trustee
Remuneration (include indirect taxes) 1,782 1,469 1,932 5,183
Seltlement charges 145 17 2 184
MCB Islamic Bank Limited
Profit on Bank deposit 3,139 - - 3,139
MCE Bank Limited
Bank charges 2 45 30 96
June 30, 2024
Money
Equity Debt Market
Sub-Fund Sub-Fund  Sub-Fund Total
w————— (Rupees in 000}
MCB Investment Management Limited - Pension Fund Manager
Remuneration (include indirect taxes) 9,951 7,396 891 26,258
Central Depository Company of Pakistan Limited - Trustee
Remuneration (include indirect taxes) 820 an3a 1,362 2985
Seltlement charges 65 9 14 B3
MCB Islamic Bank Limited
Profit on Bank deposit 1,030 - - 1,030
MCB Bank Limited
Bank charges 20 s 36 94

51 ALHAMRA ISLAMIC PENSION FUND




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

June 30, 2025
Moneoy
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
17.2 Details of balances with related parfies / connected persons —_— {(Rupees in "000)
as at period end
MCEB Investment Management Limited - Pension Fund Manager
Remuneralion payable 2578 1,382 1,637 5,587
Sindh Sales Tax payable on remuneration 38T 207 246 B40
Investmaent in seod capital of
- Equity Sub-Fund: 197 668 (Juno 2024: 305,160) units 328,550 - - 328,550
- Debt Sub-Fund: 289 051 (June 2024: 289,051 units - 104,926 - 104,926
- Money Markel Sub-Fund: 281,918 (June 2024: 281,918) units - - 94 679 94,679
Receivable against collection acoount 34,046 52,375 120,156 206,577
Ceniral Depository Company of Pakistan Limited - Trustee
Remuneration payable 42 a7 39 108
Sindh Sales Tax payable on remuneration 1 4 11 16
Security deposil 201 200 200 B601
MCH Islamic Bank Limited
Bank balance 75,050 - - 75,050
MCB Bank Limited
Bank balance 4 745 1.709 4. 085 10,539
June 30, 2024
Mooy
Equity Debt Market
Sub-Fund Sub-Fund  Sub-Fund Total
(Rupees in "000)
MCE Investment Managoment Limited - Pension Fund Managoer
Remuneration payable T80 794 1,060 2,604
Sindh Sales Tax payable on remuncration 103 a8 138 339
Investment in seed capital of
- Equity Sub-Fund: 197 668 (Juno 2023: 305 160) units 200,738 - 5 200,738
- Debl Sub-Fund: 289 051 (June 2023: 289 051) units . 104,926 - 104,926
- Monoy Markel Sub-Fund: 281,918 (June 2023: 281 918} units - - 84 679 a4 679
Central Depository Company of Pakistan Limited - Trusteo
Remuneralion payable &9 T 125 71
Sindh Sales Tax payable on remuneration 9 10 16 35
Security doposit 20 200 200 B0
MCEB islamic Bank Limited
Bank batanco 34 066 - - 34,066
MCB Bank Limited
Bank batance 1,683 1,713 §15.00 4,211
Receivable against collection account 4 881 6,048 17 446 28 375
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

As al June 30, 2025 and June 30, 2024 the Fund hald the following instruments measuned al Bir valuees:

Asat June 30, 2025

Fair value g
through profit "'":T" Total Level1  Level2  Level3 Total
—orloss
[Rupeesin "0R)
Financial assels measured at fair valua
Equity Sub-Fund
Lisled aquily secuities 2,183,507 - 2,183 507 2183507 - = 2,183,507
Debt Sub-Fund
GoP fara Sukuk Bonds
Listed 45T 063 - @57, 0863 457 BE3 - - 457 063
Unlizled 191,212 - 191,212 - w212 - 19,212
Debl securilies - Sulkuks 70,000 - 70,000 - 70,000 - 70,000
Money Market Sub-Fund
GoP fjara Sukuk Bonds
- Listed TH2 855 S THZBS55 TEZB55 = - THZ A55
LUniisled 165,690 - 165,690 - 165,690 - 165,690
3850327 - 3,850,327 3423425 426,902 - 385031
Financial assets not measured at fair value
Equity Sub-Fund
Bark Balances E 109,388 109,388
Profil recehable - 1172 12712
Deposits and olher recaivables - IBTTH IETTS
Debt Sub-Fund
Bark Balances - 500,641 500 541
Profil recenabls - 26,584 26,8584
Deposits amd olher receiables - [ K 68,131
Money Market Sub-Fund
Bark Balances £ 1,008,554 1,048,554
Profil recenable - 24075 24,075
Deposils and olher recenables - 136,161 136,161
= 2,001,881 2,001,881
As at June 30, 2025
Fair value
through profit T Total Lawvel 1 Level 2 Level 3 Total
of loss
Financial liabilities not measured at fair value {Rupees in "0}
Equity Sub-Fund
Payable o pension Fund Manager - 2578 2578
Payable o Trusles - 42 42
Payable agansl purchase of imesimenis - A6 43,638
Payable agamnsl redermpion of unils T.902 7,902
Accrued expenses and olher [sbililies - 143 3429
Debt Sub-Fund
Payahle lo pansion Fund Manager - 1382 1,382
Payable o Truslee - n 7
Payable againsl Redamplion of unils E z -
Accrued expenses and other [Rabilibes - 181 181
Money Market Sub-Fund
Payable lo pansim Fund Manager - 1637 1,637
Payable lo Truslee - k] 13
Payable agznsl Redemplion of unils - I 525 37,925
Accrued expenses and other [abibies - L] 429
- 99209 95208
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As al June 30, 2024

Fairvalue
Amarfisad
hrough profl or ik Tolal Lenved 1 Lewl 2 Lened 3 Tolal
loss
Fmancizl assels measured al f=r wlue {Rupaesin TO0)
Equily Sub-Fund
Listed equily securiies BET 482 - BAT 462 GET 462 - . BRT 462
Debl Sub-Fund
GoP fara Sukuk Bonds
- Unlisted 227503 - 227503 - 227503 = 27503
- Listed 43,343 - 43,343 42343 - . 43343
Debt securities - Sukuks 80,182 - B0, 182 - BO, 182 - B0,182
Money Marke!l Sub-Fund
GoP fara Sukuk Bonds
- Uniisled 383622 - gz - 33,622 - 383,627
- Lisled 483 955 - 493 855 4893 955 - > 48939655
1,916,067 - 1,916,067 1,224,760 691,307 - 1,916,067
Ag al June 30, 2024
Fair valus
Amartised
hrough proft or oy Tolal Lened 1 Lewl 2 Lened 3 Tolat
loss
Financial assels nol measured al b walue {Rupeasin "000)
Equity Sub-Fund
Bank Balancas - 43742 43,742
Adwances, deposils and other recenables - T.E10 TE10
Debl Sub-Fund
Bank Balances - 456,103 456 103
Profil recahable - 13608 13,608
Adwances, deposils and other recenabiss - E.284 B.284
Moneay Market Sub-Fund
Bank Balznces - 361,979 361,978
Profil receiabls - 26,192 26,192
Advance againsi IPO - 50,000 50,000
Adwnces, deposils and olher recenvables - 17 662 17,662
- 983,180 243 180
Fnancial ishifiies not measured at fr wlue
Equity Sub-Fund
Payablo lo pension Fund Manager - o0 T30
Fayable o Tusles - ] 69
Payahle against purchase of imesiments - 660G 6,696
Accnmed expenses and other labililes - 1.284 1284
Debl Sub-Fund
Payable lo pension Fund Marsger - 754 TS
Payable lo Trsles - il T
Payable agsinst Redemplion of undls - 4202 4292
Accrued expenses and other [bililies - 68 168
Money Markel Sub-Fund
Payable lo pension Fund Marsgar - 1,060 1,060
Payashie o Trustes - 125 125
Payahle againsi Redemplion of unsls - 342 w2
Accrued axpenses and other lishiliies - 214 T4

- 15,931 15,531

Dunng [he year ended June 30, 2025 and June 30, 2024, thee were no ransfors belween lesel 1 and leval 2 Bir wilue measurements, and no fransfer inlo and ol of
lenal 3 fair walue measurements
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

19, FINANCIAL RISK MANAGEMENT

The Fund's overall sk management programme focuses on the unpredictability of financial markets and seeks fo
minimise potential adverse effects on the Fund's financial performance.

The Fund's activities expose it to a vanety of financial risks: market risk (including profit rate and other price risk),
credit risk and liquidity risk. Risk of the Fund are being managed by the Pension Fund Manager in accordance with
the approved policies of the investment commiltee which provide broad guidelines for management of above
mention risks. The Board of Directors of Pension Fund Manager has overall responsibility for the establishment and
oversight of the Fund's rnisk management framework._

The Fund's primary financial assets comprise balances with banks and investments measured at fair value through
pmofit or loss. These include Shanah-compliant investments in eguity securnties of listed companies, Government of
Pakistan ljarah Sukuks, Cerificates of Investment, and other Islamic investment instruments. The Fund also has
profit receivable, deposits and other receivables. The Fund's principal financial liabilities include remuneration
payable to Pension Fund Manager, Trustee and SECP and accrued and other liabilities.

19.1 Market risk

Market risk is the risk that the fair value or the future cash flows of a financial nstrument may fluctuate as a result of
changes in market prices.

The Pension Fund Manager manages market risk by monitoring exposure on marketable securities by following the

intemal nsk management policies and investment guidelines approved by the Board of Directors of Pension Fund
Manager and regulations laid down by the SECF and the VPS5 Rules.

Market risk comprises of three types of risk: curmrency nsk, interest rate nsk and price risk.

19.1.1  Currency risk
Currency risk is the nisk that the fair value or fulure cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates. The Fund, at present is not exposed to curmency rigk as all transactions were
carried out in Pakisian Rupee.

19.1.2 Profit rate nsk

Interest rate nsk is the risk that the fair value or fulure cash fiows of a financial instrument will fluctuate because of
changes in market profit rates. As of June 30, 2025, the Fund is exposed fo such risk on its bank balances and
GoP jjara sukuk.

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

June 30, 2025 June 30, 2024
Equity DebtSub- M°"Y  EoiitySub- DebtSub-  ONEY
Sub-Fund Fund _Market Fund Bl oo
v w Sub-Fund w e Sub-Fund
Note (Rupees in "000)
Variable rate instruments
(financial asset)
Bank balances 4 104,513 588275 1,003,290 42 D44 454 176 360,924
Investment in GOP ijara sukuk 3 - 26170 - - - 181,489
Investment in Debi securities 5 - 70,000 - - 80,182 -
104,513 684,445 1,003,290 42,044 534358 542413
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June 30, 2025 June 30, 2024
Equity DebtSub- M"Y  Eoity Sub- DebiSub- MOneY
SubFund Fung _oanet Fund Fung  Market
Sub-Fund Sub-Fund
Note (Rupees in "000)
Fixed rate instruments
(inancial assets)
Investment in GOP jjara sukuk 5 - 622,105 948,545 - 270,846 696,090

a) Sensitivity analysis for variable rate instruments

Presently, the Debl Sub-Fund holds KIBOR based profil bearing debl securilies i.e sukuk cerfificales and GoP ljara
Sukuks exposing the Fund lo cash flow interest rale risk. In case of 100 basis poinis increase [ decrease in KIBOR
and in rates announced by MUFAP (Mutual Funds Association ol Pakistan) on the lasl repricing dale of these
sukuks, with all other variables held constant, the nel assels of the Fund and nel income for the year would have
been higher [ lower by Rs. 0.70 million (2024: Rs. 0.80 million) in Debt Sub-Fund and Rs_ nil (2024: Rs. 1.82 million)
in Money Market Sub-Fund.

The Fund is also exposed o profit rate risk on bank deposils. In case of 100 basis points increase | decrease in
KIBOR al year end, the net assels aliribulable lo unil holders of the Fund and net income for the year would be
higher / lower by Rs. 16.96 million (2024: Rs_ 8.57 million).

b) Sensitivity analysis for fixed rate instruments

As al June 30, 2025, the Fund holds GoP ljarah Sukuks in Debtl Sub-Fund and Money Market Sub-Fund which are
fixed rate instruments exposing the Fund to fair value interest rate risk. In case of 100 basis points increase [
decrease in rales announced by the Financial Markel Association of Pakistan (FMAP) on June 30, 2025, the nel
income for the year and nel assels would be lower [ higher by Rs. 6.22 million (2024: 2.71 million) in Debl Sub Fund
and Rs. 9.49 million (2024: 6.96 million) in Money Marke! Sub-Fund.

Profit rate sensilivily position for on-balance sheel financial instruments is based on lhe earlier of conlractual
repricing or maturity date. The composiion of the Fund invesimenl may change over lime. Accordingly, the
sensitivity analysis prepared as al June 30, 2025 is nol necessarily indicative of the impact on the Fund's nel assels
of fulure movements in inlerest rales.
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12.1.3 Price risk

Price risk is the risk that the value of the financial instrument may fluctuate as a result of changes in market prices {(other
than those ansing from currency risk or interest rate risk} whether those changes are caused by factors speciiic o the
individual financial instrument or its issuer, or factors affecting all simidar inancial instrument traded in the markel.

The Eguity Sub-Fund is exposed o equily price risk because of equity securiies heid by the Equity Sub-Fund and
classified on the Statement of Assels and Liablities as 'at fair value through profit or loss'. To manage ils prnice risk
ansing from investment in equity secunties, the Egquity Sub-Fund's investment policy, as resfricted by the VPS5 Rules,
imits invesiments in lisied shares of one company to not more than 10% of Sub-Fund net asseis and investment in
listed securiies of a paricular company have also been restricted to 10% of paid-up capital of nvestee company.
Moreover, the sector imits have been restricted to 35% of the net assets of the Sub-Fund.

In case of 5% increase [ decrease in KSE 100 index on June 30, 2025, the net assetis relating to the Equity Sub-Fund
and total net assets of the Fund would increase / decrease by Rs. 109,18 million (2024: Rs. 34.37 million) as a result of
gains / losses on equity securities classified as at fair value through profit or loss.

The analysis is based on the assumption that the equity mdex had increased / decreased by 5%: with all other variables
held constant and all the Sub-Fund’s equity instrumenis moved according to the historical comelation with the indesx
This represenis managemeant'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 Sub-Fund's investment porifolio and the correlation thereof to the
KSE index, is expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2025 is nol
necessanly indicative of the effect on the Sub-Fund's net asseis of fulure movemenis in the level of KSE 100 index.

192 Credit risk

Credit risk represents the risk of loss if counlerparties faill o perform as contracted. The Fund's credit risk is primarily
attnbutable fo its investment in debt securiies. The Fund is also exposed to counter party credit risks on balances with
banks and profit receivable. The credit risk on these funds is imited because the counterparties are financial institutions
with reasonably high credit ratings. In addition, the intermal sk management policies and investment guidelines
{approved by the Board) require the Fund to invest in debt securiies that have been rated as investment grade by a well
known rafing agency.

The Fund has adopied a policy of only dealing with creditworthy counterparties and obtaining sufficient collateral, whera
approprigte, as a means of mitigating the risk of financial loss from defaults. This cradit rating mformation is supplied by
independen! rating agencies, where awvailable, and if nol available, the Fund uses other publicly available financial
information and its own trading records to rate ils major investors. The Fund's exposure and the credit ratings of ils
counterparfies are confinuously monitored and the aggregate value of transactions concluded is spread amongst
approved counterparties.

Cradit risk from balances with banks and Debl securiies sukuks (Mote 5.3.1) is managed by financial department in
accordance with the Fund's policy. Investments of surplus funds are made only with approved counterparties and within
credit limils assigned o each counterparty. Counterparty credit limiis are approved by the Board of Directors of Pension
Fund Manager. The limils are sei to minimise the concentration of rsk and thersfore mitigate inancial loss through
potential counterparty failure. Risk atinbutable to investment in govermment securities is imited as these are guaranteed
by the Federal Government.

The Fund's maximum exposure to credit sk related to receivables at June 30, 2025 and June 30, 2024 is the carmying
amounis of following financial assets.

Jume 30, 2025

Equity Debt Momey Markel
Sub-Fund Sub-Fund Sub-Fund
Balance as per Balance a8 per Balanee &8 per
siatement of Maximum statement of Maxirmnurm statement of Maxbmurm
assets and EXPOSLFe assets and EEPRISLIE assels and XS LT
Eabilities liabvilities liabililies
(Rupees in "D00)
Bank balances 109,388 109,388 580,641 590,641 1,008,554 1,008,554
Invesiments 2,183,507 - T18.2T5 TO,000 248,345 -
Prafil receivable 1,272 - 26,584 6,383 24,075 7,574
Depoaits and other receivables 37 300 36,775 68,248 68,131 136,171 136,161
2,331,467 146,163 1,404,048 735,155 Z 117,345 1,152,289
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June 30, 2004
Equity Desbit Money Market
Sub-Fund Sub-Fund Sub-Fund
Balancy as per Balance as per Balance as per
statemant of Maximium statement of Maximum statarnent of Mlauirmium
assols and BXpOSUre assals and BxposUrE aszals and axposUne
labidities hizbilities liabililiers
{Rupees in "000) —
Bank balances 43,742 43,742 456,103 - 361,979 361,979
Investments GHT 462 - 351,028 B0, 182 BY T 5TT -
Advance against IPO - - - 50,000 50,000
Profit raceivable - - 13,608 B 62T 26,192 8,091
Deposils and olher recaivables 7.988 7Ei0 6,401 6 284 17,672 17 662
739,192 51,352 BZT,140 95,003 1,333,420 437 732

All deposits with NCCPL and CDC are highly rated and risk of default is considered minimal.

Difference in the balance as per siatement of asset and liabilities and maximum exposure is due to the fact that
investments in govermnmment securifies in Debt Sub-Fund of Rs. 648 275 million (2024: Rs. 270.46 million) and Money
Market Sub-Fund of Rs. 348 545 million (2024: Rs. 877.58 million) and profit receivable from these securities in Debt
Sub-Fund of Rs. 20.501 million (2024: Rs. 4 98 million) and in Money Market Sub-Fund of Rs. 16.501 million (2024: Rs.
18.10 million) are not exposed o credit risk.

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

June 30, June 30,
2025 2024
(%)

Bank balances by rating category

Al + 0.03 1.32
AR 4.39 0.20
AAASAA + 3.00 434
AAJA-1+ 9187 0410
AbTAT+ 0.7 0.04
Sukuks by rafing category

Un-rated - BT .41
Abh, - 12.58

The maximum exposure fo credit risk before any credit enhancement as at June 30, 2025 is the camying amount of the
financial asseis.

Concentration of credit risk
Concentration of credit risk exists when changes in economic or indusiry factors simiarly affect groups of counterpariies
whose aggregate credit exposure is significant in retafion to the Fund's total credit exposure. The Fund's portfolio of

financial instruments is broadly diversified and transactions are entered info with diverse credit-worthy counterparties
thereby mitigating any significant concentration of credit risk.
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21. PERFORMANCE TABLE AND TOTAL EXPENSE RATIO
Equily Sub-Fund
June 30, Jumne 30, June 30, June 30, June 30,
2025 2024 2023 2022 2021

[Rupeaas in "000)
211 Performance Information

Mel ncome alter laxabon 693,522 369.27TT (1,486) (121,415) 195,214
Realisaed capilal gain / (loss) 230,368 153,044 (1.273) (41,349) 102,054
Unmealised gain / (loss) 421,363 194,434 (21,809) (10:2,942) B5,437
Dividend income 81,105 36,358 35,384 31,769 28,679
Mel assels value per unil 1,662.13 1,015.53 52B.67 527.60 63922
Transaclions in securlies

- Purchasas 2,023,185 530,471 446,230 380,981 613,079

- Sales {1.178,880) 613,206 560,309 417,563 615,646
Telal contribulion receved 3,184 575 458 727 204,924 295272 247 BGE

Debt Sub-Fund
June 30, Jume 30, June 30, June 30, June 30,
2025 2024 2023 2022 2021
(Rupees in "000)

Performance Information
Mot ncoma aller laxation 208,056 106,947 50,888 28,817 19,453
Realisaed capilal (loss) { gam 16,950 1.641 - {291) 143
Unrealised gain / (loss) 47 ATOD 2,991 (1,683) [(168) 1,198
Prohl income 162,486 111,538 653,254 35,520 1,341
Mol assels value per unil 432.90 J63.00 30093 261.52 242 .52
Transachons in secuntes

- Purchases 1,050,000 1,076.372 69,800 148,107 366,378

- Sales 685,000 961,366 5168 100,537 215,482
Total contribulion recaived 2,595 389 626,786 239,903 180,537 156,816

Money Market Sub-Fund
June 30, June 30, June 30, June 30, June 30,
2025 2024 2023 2022 2021

{Rupees in "000)

Performance Information

MNel ncome aller laxalion 247 658 194, 681 90,000 28,603 13,077
Realised capilal (loss) / gain 14,756 5672 - {312) 31
Unreafised gain f (loss) 31,217 4115 {681) 2 116
Profil income 223,533 196,257 92,727 33,339 17,445
Mol assels value per unil 359413 33584 27491 23638 218.38
Transachons in securbes

- Purchases 1,140,000 2,712 966 143,400 s8.0TD 320,917

- Bales (539,000) 1,865,487 - 39,949 T0.B44
Tolal contribulion receved 2,105,059 1,063,647 606,144 348,584 173,923

Lowest and highest issue price of units during the year

Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund
Lowest Highest lIssue Lowestlssue Highestlssue Lowestissue Highest Issue
Issue price price price price price price
(Rupees)
34T.63 1,662.13 63186 43314 33592 1,650.89
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21.2

TOTAL EXPENSE RATIO
Equity Sub Fund

The annualised Total Expense Ratio (TER) of the Equity Sub Fund as at June 30, 2025 is 2.56% (June 30, 2024: 2.50%)
which includes 0.33% (June 30, 2024: 0.29%) representing government levies on the Equity Sub Fund such as sales
taxes, annual fee to the SECP, etc. The prescribed limit for the total expense ratio of pension fund under equity sub fund
{excluding governnment levies) is 4.5%.

Debt Sub Fund

The annualised Total Expense Ratio (TER) of the Debt Sub Fund as at June 30, 2025 is 1.57% (June 30, 2024: 1.60%)
which includes 0.23% (June 30, 2024: 0.20%) representing government levies on the Debt Sub Fund such as sales
taxes, annual fee to the SECP, etc. The prescrbed limit for the total expense ratio of pension fund under debt sub fund
{excluding government levies) is 2.5%.

Money Market Sub Fund

The annualised Total Expense Ratio (TER) of the Money Market Sub Fund as at June 30, 2025 is 1.39% ( June 30,
2024: 1.14%) which includes 0.21% (June 30, 2024: 0.16%) representing government levies on the Money Market Sub
Fund such as provision sales taxes, annual fee to the SECP, etc. The prescribed limit for the total expense rabo of
pension fund under money market sub fund (excluding government levies) is 2%.

PARTICIPANTS' FUND RISK MANAGEMENT

The Fund's capital is represented by redeemable units of the sub-funds. They are entitled to payment of a proportionate
share based on the sub-fund's net asset value per unit on the redemption date. The refevant movements are shown on
the statement of movement in Participants® sub-funds. In accordance with the risk management policies, the Fund
endeavours to invest the subscriptions received in approprate investments while maintaining sufficient Bguidity to mest
redemption. Since the Participants invest in the Funds with a long-term objective, possibility of a significant redemption
pressure is limited, such [quidity being augmented (by shortterm bomowings or disposal of investments where
necessary). During the year no such borrowing was exercised.

Al units, including the core units, and fractions thereof represent an undivided share in the periinent sub-funds of the
fund and rank pari passu as to their rights in the net assets and eamings of such sub-fund and are not fradable or
transferable. Each participant has a beneficial interest in the sub-fund proporiionate to the units held by such participant
in such sub-fund.

GENERAL

Figures have been rounded off to the nearest thousand rupee unless otherwize stated.
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24 CORRESPONDING FIGURES
Corresponding figures have been re-classified, re-amanged or additionally incorporated in these financial statements,

wherever necessary to facilitate companszon and to conform with changes in presentation in the cumment year. No
significant rearmangments or reclassifications were made in these financial statements.

25, DATE OF AUTHORISATION FOR ISSUE

These financial siatements were authorised for issue by the Board of Directors of the Pension Fund Manager on

August 04, 2025,
For MCB Investment Management Limited
(Pension Fund Manager)
G }ﬁu.%ﬂa Min_ﬂa
Chief Executive Officer Director
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PERFORMANCE TABLE

FOR THE YEAR ENDED JUNE 30, 2025

ALHAMRA ISLAMIC PENSION FUND -DEBT

No. of Unit Holders Unit holdings Total units held
523 A. 001-10,000 4,572
875 B. 10,001 - 100,000 74,675
BS95 C. 100,001 - 1000,000 bb8,300
248 D. 1000,001 & Above 2,477,134
2,441 3,224,681

ALHAMRA ISLAMIC PENSION FUND —EQUITY

No. of Unit Holders Unit holdings Total units held
237 A. D01-10,000 727
278 B. 10,001 — 100,000 6,036
246 C. 100,001 - 1000,000 55,719
170 D. 1000,001 & Above 1,303,242
931 1,365,724

ALHAMRA ISLAMIC PENSION FUND -MONEY MARKET

No. of Unit Holders Unit holdings Total units held
397 A. D01-10,000 3,826
1065 B. 10,001 - 100,000 99,762
985 C. 100,001 - 1000,000 1,007,411
304 D. 1000,001 & Above 4,128472
2,751 5,239,471
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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 I[slamic Pension Fund ALHIPF) has an overall responsibility for the
implementation of Proxy Voting Policy and Procedures which is available on the Management
Company’s website (www.mcbfunds.com).

During the financial year ended June 30, 2025, the Management Company on behalf of
ALHIPF participated in fifteen (15) shareholders' meetings. The Management Company did
not participate in shareholders’ meetings in the cases which did not meet the cntena 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 follows:

Resolutions | For | Against | Abstain | Reason for Abstaining

Number 79 79 0 0 -

(Yeages) 100 0 0 0 -

Detailed information regarding the actual proxaes voted by the Management Company in
respect of ALHIPF 1s available free of charge, upon request, to all Participants.
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Head Office: 2nd Floor, Adamjee House, |1, Chundrigar Road, Karachi
UAMN: (#92-21) 111 468 378 {111 INVEST)
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