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

Dear Investor,

On behalf of the Board of Directors. [ am pleased to present Alhamra Islamic Stock 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 targets and benchmarks. Consequently, in March 2025, the IMF team reached
an SLA with Pakistami authorities for the first review of the EFF. along with a new 28-month
Resilience and Sustainability Facility (R5F), 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 year. The major contributor towards improving current account was the remittances inflows
which skyrocketed by 28.8% to USD 34.9 billion. Trade Deficit increased by 22.1% YoY as
exports rose by 4.0% while imports increased by 11.5% from a low base. The county’s external
position improved with SBP's foreign exchange reserves increasing to USD 14.5 billion as of
Jun-25 end compared to USD 9.4 billion at the end of last fiscal year. This was on account of
current account surplus, timely bilateral rollovers and flows from IMF and multilateral sources.
The local currency witnessed a modest deprecation as the USD/PKR depreciated by 1.9% to
283K 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 vear, which led to stable food and energy prices. Additienally, 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. Industrial and services sector
growth recovered due to improvement in macroeconomic indicators. On the fiscal side, FBR tax
collections rose by 25.9% in FY 25, 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%

414 ALHAMRA ISLAMIC STOCK FUND




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

(57.1% in USD terms). marking the second-strongest annual performance in the past 22 years—
trailing only FY24's exceptional 9% gain.

The strong market performance was driven by several positive developments, including inflation
easing 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 friendly 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
RSF arrangement. While the last quarter of the fiscal year saw some volatility due to geopolitical
tensions—particularly  Pakistan-India strains and the Iran-Israel conflict—market sentiment
rebounded quickly after a U.S.-brokered ceasefire led to de-csealation, allowing the index to close
the wvear at a record high.

During FY25, Foreign investors were net sellers 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 to 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 mmproved by 44.0% 1o 633.1
million shares compared to about 4398 million shares in the last year. While the average trading
value saw an increase of 93.5% to near USD 101.4 million in FY25.

The Banking, Fertilizer, and E&P sectors were the major contributors to the index gains. adding
15,155, 9.716, and 6,866 points respectively. Attractive dividend yields amid monetary easing
garnered investor interest in the Banking and Fertilizer sectors, The E&P sector also remained in
the limelight due to a surprise 800% bonus announcement by MARI and improvements in the
liquidity position of circular debt-linked companies.

FUND PERFORMANCE

During the period, ALHISF delivered a return of 62.16% as compared 1o benchmark return of
46.24%. Overall equity exposure of the fund stood at ¥7.2% at the end of the period. The fund
changed its investment strategy several times during the quarter to cope with various sector and
company level fundamental developments. During the period, the fund had exposures majorly in,
Commercial Banks, Cements and Fertilizer.

The Net Assets of the Fund as at June 30, 2025 stood at Rs. 6,435 million as compared to Rs.
4080 million as at June 30, 2024 registering an increase of 57.72%.The Net Asset Value (NAV)
per unit as at June 30, 2025 was Rs. 24.02 as compared to opening NAV of Rs. 15.13 per unit as
at June 30, 2024 registering an increase of Rs. 8. 89 per unit.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

BONUS RETAINED — KEY EMPLOYEES (CEO. C10 & HEAD OF INVESTMENT
COMMITTEE)

In compliance of “Alignment of Interest Policy™ of the Management Company, below are the details
of amount of performance bonus of key employee retained till June 30, 2025 in the Fund:

Fin ial N - of th Amount
5. Mo. AR M P Designation Retained Fund Return®
Year Employee
I In Rs,
: Chief
2023 i Mshasmad Investment 58,500 170.10 %
Asim i
Officer
o Chief
2 2024 WAL, Mchamintad Investment 195,000 34.30 %
Asim e
Officer

*This represents annualized retumn from the date of bonus mvested into the Fund,
Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 4.1% 1n FY 26. Agriculture Growth is likely to
clock at 3.9% as it would recover due to base effeet, The lagged impact of interest rate dechine
would benefit industrial and services sector going forward which are expected to expand by 4.4%
and 4.0% respectively.

The continuation of the IMF program is a key positive as it will allow us to tap funding from
bilateral and multilateral sources. We expect SBP reserves to increase to USD 174 hillion by
year ¢nd on the back of timely bilateral rollover, and inflows from IMF and multilateral agencies.
Owr 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
tollowing monetary casing. 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 tempaorarily rise by the end of FY26 due to base effect. The average inflation
in FY26 is expected to be 5.6%, Core inflation has been steadily declining due to stable currency
and overall demand dynamics. We expect core inflation to gradually trickle down reaching low
single digit by the end of next fiscal vear.

On the fiscal side we expect the fiscal deficit to clock in at 4.0% in FY26. which would be the
lowest level since FY2006. This marks the fourth consecutive year of budget deficit reduction
since it peaked at 7.9% in FY 2022, The reduction in finance cost would be a major réason for this
reduction. Strict IMF target regarding primary surplus would also play its part in maintaining
fiscal discipline.
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The SBP has decreased interest rates by a cumulative 1.100bps since June-24 as interest rates
have declined to 11.0% from a high of 22.0%. Enhanced external stability, coupled with easing
inflationary pressures. created room for this monetary easing. Going forward, while inflationary
pressures are likely to remain muted, Turther rate cuts shall be contingent on strength in foreign
E)[Chﬂ]]gﬂ réscrves.

From the capital market perspective particularly equities, the market 15 still trading at cheap
valuations. Market cap to GDP ratio is at 14.2%. a discount of 23% from its historical average ol
I%.4%. We believe a micro view of sectors and stocks will remain important and investment
selection should focus on companies, which trade at a discount 1o their mmtrmsic value. The
maarket is currently trading at a forward Price to Eamnings ratio of 7.4x, while offering a dividend
yield of 7.1%.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 43.1% during FY25 to
PKR 3.684 billion. Total money market funds grew by about 44.4% since June 2024. Within the
money market sphere, conventional funds showed a growth of 55.3% to PKR 977 hillion while
Islamic funds increased by 34.3% to PKR 912 billion. In addition, the total fixed Income and

Fixed Rate funds mcreased by about 29.2% since June 2024 to PKR 1,242 billion while Equity
and related funds inereased 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 returmn funds with 33.7% and Equity and Equity related
funds having a share of 13.3% as at the end of June 2025.

Mutual Fund Industry Outlook

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

HOLDING COMPANY

On Apnil 18, 2023, MCB Bank Limited (MCB}), bemg the parent company of MCB-Anf Habib
Savings and Investments Limited, has acquired 21,664,167 (30.09%) shares of MCB-Arif Habib
Savings & Investment Limited (MCB-AH) from Arif Habib Corporation Limited (AHCL). By
virtue of this transaction MCB Bank Limited's shareholding in MCB-AH has increased from
36,956,768 (51.33%) shares to 58,620,935 (81.42%) and AHCL no longer holds any shares in
MCB-AH.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

CORPORATE GOVERNANCE

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

e 4 Non— Exccutive Directors;
s 3 Independent Dhirectors: and
« | Executive Director (CEO).

The details of above are as under:

Sr. Name Status Membership in other
No. : " ; Board Committees
l. Mr. Haroun Rashid MNon-Executive Director MNone
Mr. Mubhamimad Naumian . i : = ;
2 Non-Executive Director HR&R®* Commiltee

Chughtai
HR&R* Committee

3. Mr. Ahmed Jahangir Won-Executive Director ) ;
" Audit Committee
4, Mr. Manzar Mushtagq Mon-Executive Director Audit Committee
3. Syved Savail Meekal Hussaim Independent Director AI_'"JI.[ Conttee
a (Chairman)
. ol - HR&R* C itte
3. Mr. Fahd Kamal Chinoy Independent Director = & et
b {Chairman),
T. Ms. Mavra Adil Khan Independent Director HRE&R* Commitiee
8. Mr. Khawaja Khalil Shah Executive Director HR&R* Committee

* HR&R stands for Human Resource and Remuneration

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

The Board of Directors is pleased to report that:

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

b, Proper books of accounts of the fund have been maintained,
¢. Appropriate accounting policies as stated in the notes to the financial statements have been
consistently applied in preparation of Anancial statements and accounting estimates are based

on reasonable and prudent judgment;

& International Financial Reporting Standards, as applicable in Pakistan, provisions of the MNon-
Banking Finance Companies (Establishment & Regulations) Rules, 2003, Non-Banking
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o

h.

1.

Finance Companies and Notified Entities Regulations. 2008, requirements of the respective
Trust Deeds and directives issued by the Securities & Exchange Commission of Pakistan
have been followed in the preparation of financial statements.:

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

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

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

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

The statement as to the value of investments of provident/gratuity and pension fund is not

applicable on the Fund but applies to the Managemeni Company: hence no disclosure has
been made in the Directors’ Report;

As at June 30, 2025, the Company is in compliance with the requirements of Directors’
Training Program. as contained in Regulation No. 19 of the Code;

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

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

The details of attendance of Board of Directors meeting is disclosed m financial statements.
Below are the details of committee meetings held during the year ended June 30, 2025:

. Meeting of the Audit Committee,

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

Nl Number of meetings
Name of Persons “! Attendance Leave
meetings 2 Attended
held required granied
L Sved t.uavali Meekal 4 4 4 5
Hussam
2. Mr, Ahmed Jahangir 4 4 4 3
3 Mr, Manzar Mushtaq 4 - 4 -
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2. Meeting of the Human Resource and Remuneration Committee.

During the vear, three (3) meeting of the Human Resowrce and Remuneration Commitiee
were held, The attendance of each participant is as follows:

Number of meetings
Number
Name of Persons of Attendance Attended Leave
meeting required ) granted
5

1. Mr. Fahd Kamal Chinoy 3 3 3 -

2. Mr. Shoaib Mumtaz* 3 2 2

3 Mr. Muhammad Nauman

i Chughtai®* 3 | 1 -

+ Mr. Ahmed Jahangir 3 3 2 1

= Ms. Mavra Adil Khan 3 3 2 |

o, Mr, Khawaja Khalil Shah 3 3 3

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

n. The trades in the Units of the Fund were carmed out during the year by Directors, Chief
Executive Officer, Chief Operating Officer, Chief Financial Officer, Compuny Secretary, and
Chief Intermal Auditor of the Management Company and their spouses and minor children.

S Investment Redemption DD:\rlgc [tm
m; Name Designation bt o
(Number of Units)
| Muhammad Chiel Financial
| Asif Mehdi Officer/ Chief 2 138, 88601 2.109.131.19 704 .66
| Rizvi Operating Officer
Altal C
2 | Ahmed oAy 1,312,828.36 | 1.263.036.74 426
R Secretary
Faisal
| Syed Fakhar | Head of Internal & g
| lmam Zaidi | Audit 1342320 42355 -

EXTERNAL AUDITORS

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

On behalf of Directors,

e A '

Khawaja Khalil Shah Manzar Mushtag
Chief Executive Otficer Drirector
August 04, 2025 August 04, 2025

41 ALHAMRA ISLAMIC STOCK FUND




o Bk
Ly rly

l/‘.{’rp@[‘; h:!‘.; ,v‘.‘:’T._E:_;T'g_EE; J/#‘::,Tﬁ-r..?}?r h-:f:; t)}‘,{f‘j {:,J’J.!}i- JLr" .:.-xi_.‘-\-:u": LJ:E i .‘t; .n
U2 sl ug Bl el L ES sl 23TSE g £ GF et (SAL

Sk | Gl - o et At
ASS
704.66 | 2,109.131.19 | 2,138,886.01 | / AT b sz |$roburaisTE| 1
AT T
4.2599 | 1,263,036.74 | 1,312,828.36 $pEFE | Heow| 2
- 79,423.35 79,423.26 | 3T SairlFe| 3

JEITE

M JLdldtsi»#4:2025 Uz 30 J"'"‘ss’l Ll ¥ e il Ms SEATELL 5
Pt Mis & L Ju-didinl»F¥2026 w2 30 SN SN, A SO
Gl Al Mis ~+JJE?LJ‘{‘-J-F-f:.’ifuﬁfr:—L{J‘.’?u&zﬁﬂfdﬁﬁwiﬂ:&fﬁﬂ" EJJEJ’*‘JJJ-?.'
e Gl L0 e e SRS TENL B S5k

LB

&L elenmibn ) Eira 3L Bt L ST K12 e U B 6L 5
—e b Sy

B S B e A U S e e

S S I
W e _____.--_-:'_.'..'-5-:_,,- '-'f:,_-'
B Lo : E’b‘?lﬁ

A8 AT

2025 =1 04 +2025 =1 04

422 ALHAMRA ISLAMIC STOCK FUND




-
Ay
..LJ{JJ/'S’.!I:

e Siper P e b i B (4)

=5 & k
W e

Y e T
;E (S Lff;”'jﬁnsidirfgu/::?rulL'l._:,'i.ru

Wi
P I i D I e
: 4 4 4 e Uede s A
2 4 4 4 Agat:2
; 4 4 4 oA 3

eSS B (3

e J{j '{,—Ef ;{JJ!JL,D!fJQr‘{? 2

) jJJ%EJ;ﬁjjsluf;ﬁ;JﬁfJbg' a3

N
e s $Ab A | s R S
: 3 3 3 Ll Uil ts 1
- 2 2 3 * 2.2
4 1 1 3 “dpuldéot: 3
1 2 3 3 At 4
1 2 3 3 b slstitn 5
: 3 3 3 sESAP_L: 6

423

L n§ 2024 521
Sses, 742025 §,52 06 **

ALHAMRA ISLAMIC STOCK FUND




o k
..foufﬁfl:

LT <t HJ.!’IJJ}"FUFJ,.?JH&' - {_5?[,—""!5 ST
JrLJz,J:JFLj:CE_}gFJJiJ!F;:ﬁnAT el LJY‘/')/JJ"JL?J!"[}-JU'E“LJJ;-JIY!I JLJIL .a
fufi./uﬁu:jfﬂ;liﬂ:‘
G K0T o wend S b
SYOUIEUsy 56w (ot S At U QUGS Sl J e
EU:S'L'?:__:U&JU'bfﬂsu.ta‘g..ﬁ'i{lul
it AN 2P0 B gt e bt 0L S ez e £ g, BV SN e d
B B G i et 55 2008 Yk 4z ikt 2 PG LG b 2003 by (A,
- Jﬁ.ﬁJ"P .__,y,a_.uf~_4pj,_,|u "J“J S

Jg__ [t r"’*/,;. sl uL.;- Ju!ﬁ:uw ¥ {JUH:‘_ J!""Lf J::L’J:r‘”-"i.hr 19, /‘(J
'JUJL?L_,;:'_R:I
P "H- WUQJJMJ:‘*_JL:JEJLUE’L o f
e WUUEOIAS M M by /"ff-.,umg{igjmfugf. Saii 2 bir* B g
,:__;_:.51 o uL; JEBULFJ u:ﬂ?,lfgk!l,,ﬁn-bifj:;u_:ﬁ);ﬁ; fgj;;!;&ukd}f_‘-‘.;.‘_?; sl s h
- l:‘J-f,le..; U;r_*.-j:\jg B L,;:f}fu,; e K2 Jd:b@hf J:L‘ ﬁuf Li.a”__’;’-:'?-_*f'éjiﬁ i
T NS T

e a SRl ey B 2 s ;ML

SR TOPIN of EVY LAl n 19 Ay J_.u_.b"v.bi-’dh‘!£2025 2 30
e Fe =k Say #2025 uz 30 k
e LUK )ﬁ?ﬁl@ug_pé’_a_w;UL:JLﬁ,Jﬁmb,;:«‘Llusz-riJwL,: |

30 LUt 5o CRYTT- u:«lﬁfﬂyt =k e e e S ATy m
- Z‘J;J:«kaﬁdip'fﬂ?'i J“"Iaﬁ”:"muud:. 2025 =

424 ALHAMRA ISLAMIC STOCK FUND




(s
ST IY e ¥4k

L,-FEJJIE:,J_;IJ{
&y - - . - L) o o r H
e F LK (8) #Tod e pirp & L LS Bb S bilan f F L i g 6 55
JHIE 58 T T 1 Bl e LKAl i, (IS AT S
e LibsSLarid S SO

GHAS S K-t 4

e e b 3 ¢

IS e B 1

it
S et £y =2 b At
| Has e K-t btz
&f-ij:;uTéSr 5 8 Kbt Jﬁguwfft::
3T ETRLTE| M e Ko Azt
G| Ans s Faute *ﬁ%.-f
(EARFLT| A u-’ it
(o2 f’}fﬂ;ur@r Aot d k) lf‘
Er el e ubJ plos Lislos /
e Hme | eBin| 8

i"_gJﬂ';E{U”f}"'JkJL,D JL,.-rA“’HJ MU|€” A

&

t(T- C.I

:":

'C'ET
N|lo|lo|s|lw]|N

S e LS K S b it st L S sy K
_;,U,-rr,_;l u.’r'u.".'.'.,, < ",f'.. édﬂc_;gfjb,rlfufdibff V"".-!’ fd‘(...lb-l
,..*Ldfu..."-*L-:?:r{_,,rf:Jp'{.f':..ni/ﬂ;bjd..fﬂlﬁ:'l

425 ALHAMRA ISLAMIC STOCK FUND




(s
ST IY e ¥4k

07 oKl
¥ 3,684 Joxud 431 L Fuind»2025 JLdle bzl net £esefi i o iel-e sl
Sl LIS 44.4 [ P i L .2024 uﬁvtixivﬁ.tfﬂ-&’_af%_u

g st 912 Jouad 34.3 1B LUl nd_s)et OTT Soyudd 55.3 13331
& rg_siei* 1,282 Joyud 292 (. e L2024 dﬁiiﬁ:{;,ﬁ'—gﬂlﬁbﬁf Flis 7
Ll s 491 Joadt 92.3 15 S LG

& Ll Pl 244 513 G P8 NS r 1L 2025 yze WL 2 Jb 2

Boudd 13.3 328 3 Sk sleuadd 33.7 63280 02l

ST L e 5 S

L L Ui SN ALy bl Estor P Sl b4 s A B A
=0 TP J?:LJ_"_.__I,.S' AL 8 i el Y Sl sf S
Slate bl S F A om S e s Se ekt 2 T saSein P
L L Biasbe o S S ussbal o PPl T i1

Lﬁ'f..J:iUﬁ

g " ,_)‘&‘J S B S S b e .Ir__)ulf'l,-_,(_ b
(&l Léur{' 2 et | J-;LJ'}:'T..'.;_-;F....‘!;LG L;UKI‘L(L:UKI kf—#quff 2023 P 18
21,664,167 L El A (S EIN AR Kot 20 (g ) i
Mo LB QA G dhI1 sl s ui-d 4 5 (44 30,09 (57)
Jlﬁ@lg_w;;_ﬁ(,aé 81.42 (%) 58,620,935 Jore (44 51.33 (%) 36,956,768

i )

—%u’ﬁgbuuﬁiuférff—-" ]

426 ALHAMRA ISLAMIC STOCK FUND




o Bl L
Ly rly

b BT L s e
base =rli_Sn3iad 4.1 UEQUEIE L2026 JLULTpaf Ae J (el w bl T
A alaame 30 et {2 A S 35us 3.9 L0t s Snlse o 5
e EE G uad 4.0 ssiasd 44T LA B SR St
_ﬁjizybj_?-is_,gbjJ“fjl,é":sl_i,ﬁurﬁ.:f':_tJu"!__fxfl:_gﬁ;ﬁilﬁi_gly}frﬁjg_glﬁth
Jrrd FaszDe s NFL el F B E et 17.4 ..E?C'Sn_fiqwf;r,fub"?wiwaii.édﬁr
T A L S SO P S P R SR rﬁﬁ;-s.__wrr’r LT (& FUE Usa ol P2 sl
Euro .fr;_bﬂx;ﬁﬁ;;,ﬂ_ff s Plaasl st sl bt S 1A e Lh.r’u-d:,_, .__duv'
_.&_J_rylffél.ur_f;,uyxﬁm._m-.;,«

Bl et Pl e e ML U fsle & 50ty p a2 tbr = anl 22011 JL-JlpL
AL e TSR e TS e 1Sl hFosg U= 2Bl T e a2 Ut 2 Tiass s
5 DR |- A3y fFIL 20268 o2 ‘..f_thzfr_.-Ff;;Jz ur:.rﬁc..ﬂg_ . FﬁJ.?’JSLJL
- UKL 304
?J{(Jﬁ&%{;ﬂ—ﬁjfrﬁjibfﬁ'(L;.'I"‘:‘}L'_,FLFJ:-:D_‘-P[_.Lr"‘;‘”,'.,l':.-’_:_JJJ!'L{;?:L,';‘L;Q!LP;!JJ!;E;_EE|
bl 2026 UluJL-u’_w.iL:n{JﬁﬁuJL;,{,r,ilifgﬂﬁ!base ¥ 2026 ._,]Lr-dl.-;_,‘,"ﬁ
Jx;,fw.'_,r:;;bn}rgggiﬂ,ﬂmfi ST e AL s 5.6 L
A b B e LI Eri 38 St B L e it (5

O e 2 .2006 JLdLzfrasd 4.0 o5 3ULLE-2026 JLduUp el mt en GUL
VEE T eroskbast 7.9 202022 JLdl B J Bgei e Ses Flr U
L@ Ay s a2 fene AU e ATV S e S 12
L A T S e

22.0 2w SULRIGE 1,100 LobSA b1/l = 2024 waturid @i JUU?
i b s‘z;:iL,-LJJJ,ijra’LrﬁuLu’l.:.,-l-;_;'_;‘-f’-ur",-EFIJJL;-,._:: Tl 11.0 =Lt sl
.__.J':L-‘J.J.flu-"f'b#..-‘f bl I-.r":’fﬂ-{""" i ‘-rl?"r{ﬁ" ’jf L"_'J"bl”’lhﬁ JWJFL"MUEHUUL
_.b:f{..:.-.r_;ﬂ’dfléi

S5 ¥ cap ..._f—":i_.;__ J!"'-f.f'\?"f.-'.ul.j f.._.lut','._—fL J::_.;U;..C.;E:E’L;J#VF’L;‘_L._{':L Ly
e A --s:'_r‘au‘if 23 L,,.r' oLl 18.6 bosl Gkl Ui e 4 14.2 oL}
L@;_,Lpdhy.ﬂz._;w‘u_ L L B (S . b s Kt ni by f_f_rus’u"mm
74 AL 3L TE =T LJ:.;-_(L_:F'JH-'__ﬂ'q_,.'-.-;-_{:L{..-r_vbu..'_r".‘:‘-.u_?UJ;JE{JJ{/‘?’J—J,«JL}UJF

ce i 7 Bl Pl L ys e tf

427 ALHAMRA ISLAMIC STOCK FUND




(s
ST IY e ¥4k

JENL 182l w3 2™ 633.1 Jonad 44.0 f\_bwi‘ '-,»!Jr du_,rth.lefL.L;jf
;;:*' 101.4 b 5oy 4% 93.5 42025 JL-Ybud sl & 520 439.8 1 P22
15155 2L L U KU 2§l Sk ol 12 o o S U e D S
S e S b dULﬁbﬁch’_.q:”L-*J—);L..u-h* -L»rﬁu"u 6866 .4 9716
Jati 800 = b MARI S kol P82 Y 21 Ldsedrimshdun bl At U

Qe A cinb Sugs e U A5 Dl el E o1

PAAE:

UK LG 46.24 B VE SN L B AL Ead 62,16 L ALHISF & dngilss
.| Ldu[' AL WJL)%ULJJE;L}-’L-':-« MU’J.!L—-J-’—Lﬁ".-W" 87.2 r= #f"L-FU;ELLfJf
JAGK Lok B degln L A ETAA L U S Y f:_rfudJeJ,+;L’
s

4,080 %2024 o2 30 JEN L& oot 6,435 = b2kl net £ 1342025 w22 30
il 5772 Sty & sl

Uz 30 JENL 1 Bfe s 2402 w4 3(GrentefN A B2t net 2025 U2 30
el 3 s 8.89 FzaS s 15.13 3 o102 2024

(:'//J:.LFJ L/JJHFJT[_FU!U"J)L.—"}EJKU

p:-ﬂr“"u ﬂiUu .tfl!/a..uu.fllp#h/ﬂ.a.-u 2ﬂ24q?3ﬂ'p5u Jiu’.uw ""'-.L,!-mlllmn.-r‘:,"I i -":L"rJLf‘

/Ly (o) fdndns bak LI I | At
170.10% 58,500 AT g Aeits 2023 1
34.30% 195,000 | ATeiis | Fdch 2024 2
."_’i"‘fu.‘i-b’ : ““-‘-|:,..'.l_|\.-‘.';.:9[_:-..'t'.._.|r’u"1t'£I:_iiu‘:_:¢-1=. *

428 ALHAMRA ISLAMIC STOCK FUND




(s
ST IY e ¥4k

St S dndle 350Ul b, uﬁlﬁ:‘iﬁb’v@’;_‘, sl $1 base
B 11,722 Joradd 259 22025 S TSI 2 - A Ut
urif‘-fr"'” *,_f-ﬁ ;'T_JJQLU: 178 O{J:.g_ukk.‘i-'&i‘;'.u;% 11,900 ‘__u‘,.}f“:ﬁdlrfl’,?;.jif;’__u

b Mt w300 e S U e R Sk

aflg?-’-ﬂ.:’;ﬁijxgl

125,627 U 21M100- 1AL G (91,2025 Sl ettt LA
57.1 < MWLM Gl dad 60.2 Cr kAN KA BB Dok o d My
o Sad 89 Luorki2024 Iy A Be Sy Py A piftuss 22 #5724k
LU

SS AT Lyt Susn e pldn e o it b Lt S dil
IISL N5 7.0 e SAS ATtk SEUA Y e 1,100 £t 3
d‘/;,f;_ u..!/l’dj_l:} A astesist Ju J"L."; ;_,f’j}LE djkfuﬂ“}f:_ J}J-JL*’M:: f[_f.r:E”'J[’Ui__:
Ll PP Insloty pUbsA bl ptian S pSa et SIE P PFL ) 2R
Jﬁﬁ&"&“ﬁ-&ﬂﬁb e J-../"-C-LJ'J:E"LQ“LE;'J:-&”@'JT L5t 1.3 sl MG
*Liff'e,-;ujﬁ!‘fn‘;m{ufuﬂfdﬁu@v& 2ol Loz KK, f-df.-:"n’?g—wﬁ--@-;d"u”ﬁf
st L Pln o K lmSTf Sl £ Sabdnd Tt Se JVEG /E
B3 ) W e D

s J S E K3 JAL AN 303.8 Sk oS nd +2025 JLd
S g e G 180 S o SO B G P37 B3 ) L FE GRS
3 2305 e al 3L PV b s sl Usstihig s 1K 25 S S 33 S F
L el 69.3 )5t 94.3

429 ALHAMRA ISLAMIC STOCK FUND




(s
ST IY e ¥4k

J"E:H'L/ :"':"‘

12025 ¢ 30 sazsin JU-£ L 61 B L A o S 155 Th
_;:‘_._f",wuf_fnf%ﬁl

113"
L LN F 3l K i 37 AL ST e bl 16 Thr K
Lo p ko PG QU g = anens U (IR salon S-S 165 2% 7.0
LA AT 2025 BALE L1 S b bimns Pl Sl Sab 1oy i 3T
Gdlssyol 28 Sl IS LI Z L Uil 2 uu@; Lo dlodt L li§r

_dstsmal S Bt 1.3 &L}lgﬁf(_ér!,c’u‘l’)&‘"é skt 21 ity 3
W g Mot 1.8 kg o 11K DU (11MFY25) sbat/ 311252025 Ju-d
Gl im S AR S B 16 e a2 e L
LV22(JnJl) Yoy sl 22.1 Muwu_ﬂ)u‘,c* 34.9 saisllscilol 2 Kasl 28.8 a S
,?"‘:.;_,lu‘";:"’(ﬁ;léu L oyas 115 cosbred Laln il 4.0 el b
LIl 2T Ll w5 14.5 2025 w2 fon 2638 sl JOUAIEL B
(B Ul P2 )i Jrid P U.n.l.:;_u...a:(l...e)....-tfsdq'i-e_ et 0.4 el
L uldn 3 s 1.9 Jzﬁu_.uucfé.l.vi)ﬂ;_u"uul 25 5 TR
_SFF 2833
L PiGiad 4.6 bt (re 310570l 38 e b S Ak oL 02025 Jidl
GBS sl Jo LT 65 1 ash 239 e SRSl b
LS Su AL vase J,-u;fuﬁ—u:f’fum ;z.ug.f(gy Dl Qe Fhuse Brands
b ISE
L mbiuheszslinafast 2.7 Ot G 3638 Sty Subl o2:2025 Judl
oS PSP I35 22L eruiniolid 2.9 sud 4.8 ud 06 ZPLtus

430 ALHAMRA ISLAMIC STOCK FUND




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

Fund Type and Category

Alhamra Islamic Stock Fund |Formerly MCB Pakistan lslamic Stock Fund] is an Open-End Shariah
Compliant Equity Scheme.

Fund Benchmark
The benchmark for ALHISF 15 KMI-30 Index.
Investment Objective

The objective of the Fund is to provide investors long term capital appreciation from its investment in Shariah
Compliant Equity Securities.

Investment Strategy

Alhamra Islamic Stock Fund is an Open-ended Shariah Compliant Equity Scheme which primarily invests in
Shariah Comphant Equity Secunties. The Fund shall be subject to such exposure limits as specified in the
Rules, the Regulations and directives issued by SECP from time to time.

Manager’s Review

During the period, ALHISF delivered a return of 62.16% as compared to benchmark return of 46.24%.
Owerall equity exposure of the fund stood at 87.2% at the end of the period as compared to 94.1% at June 30,
2024. At the period end, the fund was 87.2% invested in equities, with major exposure in Cements,
Commercial Banks, and Fertilizer.

The Net Assets of the Fund as at June 30, 2025 stood at Rs. 6,435 million as compared to Rs. 4,080 million as
at June 30, 2024 registering a increase of 57.7%. The Net Asset Value (NAV) per unit as at June 30, 2025
was Rs. 24.02 as compared to opening NAV of Rs. 15.13 per unit as at June 30, 2024 registering a increase of
Rs. .89 per unit.

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

Asset Allocation ("eage of Total Assets) Jun-15
Stock / Equities 87 2%
Cash 12.3%
Others including receivables 0.5%
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Sector Allocation (%age of Total Asset)

Cash & Other

Assets Cement Commercial

oth 124% 16.0% Banks
er Equities

32.0% 11.0%

Fertilizer
10.5%
Pharmaceuticals OIL & GAS
5.1% EXPLORATION
COMPANIES
9.6%

Syed Abid Al
Fund Manager
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPAMY
OF PAKISTAN LIMITED

Hend Office:

COC House, 95-0, Bloch B

ST RS, Madn Shahsp-=Falasl
Karpech = Taa00, Pakistan

Fal  (92-21) 1V T-110-500

Faxc (@2-21) 343260217 - 23

LIAL wvipe, celen aRISIE nuCEm

Emalk infodode pal.com

TRUSTEE REFORT TO THE UNIT HOLDERS
ALHAMRA ISLAMIC STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) and clause § of Schedule ¥V of
the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Lumited, being the Trustes of Alhamma
lslumic Stock Fund (the Fund) are of the opimon that MCB Investiment Management
Limited being the Management Company of the Fund has in all material respects
managed the Fond during the vesr ended June 30, 2023 in accordance with the
provisions of the following;

{i) Limitations impodsed on the investinent power of the Management Comphmy
under the eonstitutive documents of the Fund,

(ify  Thepricing, issuance and redemption of units mre camed out in accordance with
the regquirements of the constitutive documents of the Fund;

(iti)  The management fee, fee payahle to Commission and other expenses pud from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(i¥)  The Non-Banking Finance Comparics (Establishment and Regulations) Rules,
20403, the Non-Banking Finance Companics and Notified Entities Regulations,
2008 and the constitutive documents of the Fund

Nt

Badiuddin Akl
Chicf Executive Officer
Central Depository Company of Pakistan Limited

Koarachi: September [ 1, 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 Stock Fund (the Fund), are issuing this
report in accordance with the Offering document of the Fund. The scope of the report is to express an opinion
on the Shariah compliance of the Fund'’s activities.

It i5 the responsibility of M/s MCB Investment Management Limited, the management company of the fund, to
establish and maintain a system ol internal controls to ensure compliance with Shariah guidelines. Our
responsibility is to express an opinion. based on our review of the representation made by the management.
to the extent where such compliance can be objectively verified

A review s limited primarily to inguire to the Management Company's personngl and review of various
documents prepared by the management company to comply with prescribed criteria. In the light of the
above, we hereby certify that:

* We have reviewed and approved the modes of investment of Alhamra Islamic Stock Fund

[ALHISF} in the light of the Shariah guidelines.
+« Al the provisions of the scheme and investments made on account of ALHISF by Management

Company are Shariah Compliant and in accordance with the criterfa established,
* Onthe basis of information provided by the Management Company, all the operations of ALHISF
for the year ended have been in compliance with Shariah principles,

During the year an amount of Rupees 10,545,504/- was recorded as charity expense, The total amount of
charity payable as at 30 June 2025 amounts to Rs. 10,545,504 /-

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

( #
i % r ||I ;_x‘ v
<L L3y
I's e -~
Dr Muhammad Zubair Usmani Dr Ejaz Ahmed Samadani
(Shariah Advisor) (Shariah Advisor)
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SHARIAH COMPLIANCE AUDITOR’S REPORT TO THE UNIT HOLDERS

e UHY Hassan Nasem & Co.
,’ U H Y Chartered Accountants
L

Clamrinet by passaibeibity 402 Progressive Center
Sharah-e-F aisal
Karachi, Paksstan

T +52 21 3433255]
E infoEuhy-hnco.com

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

To the unit holders af Alhamra Islamic Stock Fund [the Fund)

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Eschangs
Commission of Pakistan (SECP) has required in terms of its Shariah Governance Regulations, 2023 (the
Regulations) - Ewternal Sharfah Audit of Alhamra lslamic Stock Fund (the Fund)] for assessing
compliance of the Fund's financial arrangsments, contracts, and transactons hawing Shanah
implications with Shariah principles for the year ended June 30, 2025 This engagemant was conducted
by a multidisciplinary team induding assurance practitioners and independent Shariah scholaris]

2. Apglicable Criteria

The criteria for the assurance engagemaent, against which the underlying subject matter (financial
arrangements, contracts, and transactions having Shariah implicanons for the year ended june 30,
2025) is assessed, comprise the Shanah principles and rulas as defined in the Regulations and
repmaduced as under.

| Legal and regulatory framework administered by the Commiision,

fi. Shariah standards issued by the Accounting and Auditing Organization for islamic Financal
institurians [AADIF]), as notified by Commission;

i istamic Financial Accounting Standards, developed by the Institute of Chartered Accountants
of Pakistan, as natified by the Commission;

v Guidance and recommendations of the Shariah advisory committee, as nortified by
Commussion; and

" Approvals, rullngs or pronsuncements of the Shariah supervisory board or the Shariah advisor
af the islamic financial institutian, in line with {i) to (iv) above

The abowe criteria ware avaluated for their implications on the financial statements of the Fund for
the year ended June 30, 3025, which are annexed

3. Management's Responsibility for Shariah Compliance

Managemant is respansible to ensure that the linancial arrangements, contracts, and transacbons
having Shariah implications, entered into by the Fund with its customers, other financial institutions,
and stakeholders, and related policies and procedures, are, in substance and in their legal farm, n
compliance with the requirements of Shariah rules and principles. The management is also respansible
for the design,

Autdit | Tes | Camuiting
A =gt o LIV el 8 memerd o SR S at s Py AT

Labars Tfae (0 & her aiva) Laen OG0 PeEiie

i AT 0 B, Ly A i s ML ‘ Forum OF Fiiss
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Comvmai] by poyasksEy

implementation, and maintenance of aporopriate internal control procedures with respect ta such
compliance and mairt=nance of ralevant accounting records

4. Our Independence and Quality Control

wWe have complied with the independence and other athical requirements af the Code of Ethics for
Chartersd Accountants issued by the institute of Chartered Accountants of Pakistan, which is founded
on fundamental principles of integrity, objectivity, professional competence and due care,
confidentiality, and professional behavior

The firm applies Intermational Standard on Quality Contral 1 “Quality Control for Firms That Perform
Audits and Reviews of Histarical Financial Information, And Other Assurance and Related Sendces
Engagements” and accordingly mamiains a comprehensive system of guality control, mcluding
documented policies and procedures regarding compliance with ethical requiremants, professional
standards, and applicable legal and regulatory requirements.

5. Our Responsibility and Summary of the Work Performed

Qur respansibility in connection with this engagement is to éxpréss an apinion on the compliance of
the Fund's financial arrangements, contracts, and transactions having Shariah implications with
Shanah principles, in all matenal respects, for the year ended June 30, 2025, hased on the evidence
we have obtained. We conducted our reasonable assurance engagerment in accordance with
Intermational Standard on Assurance Engagements 3000, ‘Assurance Engagements ather than audits
or reviews of histarical financial statements’, issued by the International Auditing and Assurance
Standards Board

That standard requires that we plan and perform this engagement to obtain reasonable assurance
about whether the compliance of the Fund's financlal arrangements, contracts, and transactians
having Shariab implications with Shariah princigies is free from matecial misstatement

The procedures selected by us for the engagement depended on our judgment, including the
assassmant of tha risks of material non-compliznce with the Shariah principles, In making those risk
assasgments, we considered and tested the internal contral relevant to the Fund's compliance with
the Shariah principles in order to degsign proceduras that are appropriats in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the Fund's internal control. We have
designed and performed necessary verificabon procedures on varous financial arcangements,
contracts, and transactions having Shariah implications and related policies and procedures based on
judgmental and systematic samples with regard to the compliance of Sharlah principlés [crntera
specifiad in para 1 above)

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

Aaacdit | Tam | Conyufting

a0 ow 1P
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7. Conclusion

Based on our reasonable assurance engagement, we report that in aur opinkon, Fund's financial

arrangements, cantracts, and transactions for the year ended June 30, 2025 are |n compliance with
the Shariah principles (critaria specified in para 2 above}, n all material respects

'.*--'l"-"‘"'ll J*;‘\U’L' ﬂfﬂ_i‘.ﬂ-ﬂ-ﬂ
UHY Hassan Naeem & Co
Chartered Accountants
Engagerment Partner: Arslan Ahmed
Dated: September11, 2015
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

e

pwc A F-FERGUSON&CO.

INDEPENDENT AUDMTOR'S REFORT
To the Unit holders of AThamra Islamic Stock Fund
Report on the Audit of the Financial Statements
Opinion

We have sudited the financial statements of Alhamra Islamic Stock Fund (the Fund / Collective Investment
Scheme), which comprise the statement of assets and liabilities as at June 30, 2025, and the income
statement, the statement of comprehensive income, statement of movement in unit holders’ fund and eash
flow statement for the year then ended, and notes to the financial statements, including moterial accounting
policy information

In our opinion, the accompanying financial statements give a true and fir view of the financial position of
the Fund as at June 30, 2025, and of its financial performance and its cash flows for the yvear then ended in
accordance with the accounting and reporting standands as applicable in Pakistan.

Basis for Opinion

We condueted our audit in accordance with the International Standards on Auditing (15As) as applicable in
Pakistan. Our responsibilities under those standards are further described in the Auditor’s Responsibuilities
Jor the Audit of the Financial Statements section of our report. We are independent of the Fund in
accordanee with the International Ethics Standards Board for Accountants’ Code of Ethics for Professional
Accountants as adopted by the Institute of Chartered Accountants of Pakistan (the Code) and we have
fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriste to provide a basis for our opinion,

Key Audit Matters

Kiy audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
sudit of the financial statements as a whole, and in forming our opinfon thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

1 Net Asset Value (NAY)
{Refer note & to the financial statements)

Investments eonstitute the moat significant Our audit procedures amongst others ineluded the following:
companent of the net asset value. lnvestments o Ohugined independent confirmations for vesifying the
of the Fund s at June 30, 2025 sggregaled 10 opisience of the investment porticlio at June 30, 3035
Rs. 5.924 421 million, nnd troced them to the becks and roconds of the Fund
The existence and proper valumion of  Wbere soch confirmations were not ivailable, alteenate
Imvestments for the determination of KAV of the audit procedures were performed; and

Vund as at June 36, 2025 was consldered a high *»  He-performied valuation to assess that nwvestmedts are
risk area and therefore we considered this as a carmied as per the valuation methodology specified in the
key audit mstter, acoounting policles

Mot

A, F. FERGURON & OO, Churtered Accountonts, a maimibsee fem of the Puc” metivork
Stare Life Building Mo, 1-C, L1 Chumdrigar Road, PO, Boo g et Karock- o, Pabiston
Tel: s02{a1) 100080 -0 3 gt =11-5; Far! so0 (30) Qgisors o gyl yage = g0 istoue g oo/ pl >
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Other Information

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

Our opinion on the financial statements does not cover the other information and we do no! express any
form of assurance conclusion thereon

In connection with our nudit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information {s materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated. 11, based
an the work we have performed, we conclude that there is a material misstatement of this other information,
we are required 1o repont that fact. We have nothing to report in this regard

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

Management s responsible for the preparation and fair presentation of these financial statemenis in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control
as management determines s necessary to enable the preparation of financlal statements that are free from
material misstatement, whether due to frawd or error.

In preparing the financial statements, management is responsible for assessing the Fund's ability to
continue as a going concern, discloging, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liguidate the Fund or to cease operations,
of has no realistic alternative but 1o do 0.

Board of directors of the Management Company is responsible for vverseeing the Fund's financial reporting
process

Auditor's Responsibilities for the Audit of the Financial Stalements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion, Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in occordince with 15As as applicable in Pakistan will always detect 8 material misstatement
when il exists. Misstatements can arse from freud or error and are considered material if, individually or
in the aggregaie, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these financial statements.

As part of an audit in accordance with 1SAs as applicable in Pakistan, we exercise professional judgment
and maintain professional skepticism throvghout the audit. We also:

¢ [dentify and assess the raks of material misstatement of the financial statements, whether due to frand
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
ts suffickent and appropriate to provide a baals for our opinlon. The risk of not detecting a material
misstatement resulting from fravd is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the everride of internal control.

*  Obtain an understanding of internal control relevant to the audit in order 1o design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund's internal control.

=  Evaluate the appropriateness of accounting policies uied and the reasonableness of accounting
estimates and related disclosures made by management.

A
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pwc AFFERGUSON&CO.

»  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Fund's ability Lo continue as a going concern, If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the financial statements or, if such diselosures are inadequate, to modify our
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's report,
However, future events or conditions may cause the Fund to cease to conlinue a3 & going concern.

= Evaluate the overall presentation, structure and content of the financial statements; including the
dizclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with board of direetors of the Management Company regarding, among other matters,
the planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit,

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

From the matters communicated with board of directors of the Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public diselosure about the matter or when, in extremely rare circumstances, we determine that
4 matter should not be communicated in our report because the adverse cansequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Regulatory Requirements
Baszed on our audit, we further report that in our opinion;

4. the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008;

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

e wi were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit,

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

"f“ b EL

A F. Berguson & Co,

Chartered Accountants

Karachi

Dated: September 24, 2025
UDIN: ARZ20251061 1ctV1IQRUD
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

June 30, June 30,
Naote 2025 2024

-——— (Rupees in "000) -—
ASSETS
Balances with banks 5 282 100 204 974
Receivable against sale of investments 14,419 31,284
Receivable against conversion of unils 658 725 -
Investments 6 5,924 421 3888223
Advances, deposits and other receivables T 16,409 7824
Total assets 6,896,074 4,132,305
LIABILITIES
Payable against purchase of investments 279 669 9494
Payable against conversion of units 105,204 -
Payable to MCB Investment Management Limited - Management Company 8 20,420 14,562
Payable to Central Depaository Company of Pakistan Limited - Trustee 9 13 454
Payable to the Securities and Exchange Commission of Pakistan 10 467 304
Accrued expenses and other liabiliies 1 55,158 27834
Total liabilities 461,049 52,648
MNET ASSETS 6,435.025 4 079 657
Unit holders’ fund [as per statement attached) 6,435025 4 079,657
Contingencies and commitments 12

— {(Number of units} —
NUMBER OF UNITS IN ISSUE 267 BET 506 269 683 354

(Rupees)

NET ASSET VALUE PER UNIT 2402 15.13

The annexed noles from 1 o 27 form an integral par of these financial statements.

For MCB Investment Management Limited
(Management Company)

o -”:':.-"'.f.‘.-,.-ﬂ-"'{ i #
Pl }h.u%u Waﬂi’a—

Chief Executive Officer Chief Financial Officer Director
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INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

INCOME

Profit on savings accounts with banks

Dividend income

Met realised gain on sale of investments

Met unreslised appreciation on re-measurement of nvestments
classified as "financial assets at fair value through profit or loss’

Total income

EXPENSES

Remuneration of MCB Investment Management Limited - Management Company
Sindh sales tax on remuneration of the Management Company

Allocated expenses

Selling and marketing expenses

Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee

Fees to the Securities and Exchange Commission of Pakistan

Auditors’ remuneration

Brokerage, setilement and bank charges

Legal and professional charges

Shariah advisory fee

Printing and related costs

Charity expense

Total expenses

Net income for the year before taxation
Taxation

Net income for the year after taxation

Allocation of net income for the year
Met income for the year after tzxation
Income already paid on units redeesmed

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

The annexed notes from 1 to 27 form an integral part of these financial statements.

Note

8.1
a2
813
8.4
91
92
10
13

For MCB Investment Management Limited

(Management Company)

A

o ]

e
e
P il

Chief Executive Officer Chief Financial Officer

June 30, June 30,
2025 2024
-——— (Rupees in "000) -—

30,254 16,202

319,517 187,504

1,577,240 854 449

1,120,529 1,101 221

3,047 520 2,159 376

189,053 90,281

28,358 11,737

- 3,393

- 16,783

6,505 4177

ar6 543

5,230 3,019

1,232 1,103

30,618 12,124

277 191

368 480

- 34

10,546 4207

273,163 148,082

2774357 2011294

2774 357 20112084

2774, 357 20112084
(1,561 861) {458,927)

1,212 496 1,562 367

1,182,765 1,510,149

18,731 42218

1,212 496 1,552 367

A ok

Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

June 30, June 30,
2025 2024
- (Rupees in 000} —
Net income for the year after taxation 2974357 2,011,294
Other comprehensive income for the year
Total comprehensive income for the year 2,774 357 2,011,294

The annexed notes from 1 o 27 form an integral part of these financial stalements.

For MCB Investment Management Limited
(Management Company)

— :_:.__,.-"r;:-"'_:l_p‘\ . y
P v Aﬁh )ﬂuﬁﬁa Waﬂﬂa—

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

Met assets at the beginning of the year

Iszuance of 840,531 568 units (2024: 307 544, 7AS units}

- Capital valus (at ex-net asset value per unit at the
baginning of tha year)

- BElemant of income

Total proceads on issuance of units

Redempbon of 542,347 416 umits (2024: 312 943,056 units)

- Capital value (at ex-net assat value per unit at the
beginning of the year)
- Element of loss

Total paymenis on redemption of units
Total comprehensive income for the year

Distribution for the year ended June 30, 2025
@ Rs. 0.5 per unit {declared on June 26, 2025)

Refund of capital for the year ended June 30, 2025

Distribution for the year ended June 30, 2024
@ Rs. 2 per unit (decltared on June 26, 2024)

Refund of capital for the year ended June 30, 2024

Met income for the year less distribution
Met assets at the end of the year
Accumulated losses brought forward

- Realsad loss
- Unrealised incoma/{loss)

Accounting income available for distribution

- Relatng to capital gains
- Exciuding capital gains

Distributions made during the year
Undistributed income camed forward
Undistributed income carmed forward

- Realiszed incomal{loss)
- Unrealised income

Met asset value per unit at the beginning of the year

Met asset value per unit at the end of the year

Juna 30, 2005 June 30, 7024
. Undistributed )
Capital value Total Cq:ﬂm|m"1 Taotal
(Rupees in 000)
3,550,863 518,74 4,079,657 3132247  (692919) 2479328
12,717,243 - 12,717,243 270978 - 2,770,978
4,577 27T - 4.577.27T 1 260 - 1,685 860 |
17,294,520 - AT, 204 520 4,456 838 - 4,456,838
(12,744,718) - (12,744, 718)| | (2,819,617) - {2 B19.617)
{3,286, 204} [1,561.861) (4,848 155)| [ (1,115007)| (458 927)) (1.574,824)
(16,031,010) (1.561,861) (17,502,871) (3.935614) (458927) (4,394,511)
= 2,774 357 274357 - 2011294 | 2011294
- {164, 0 ) {64,006}
({56.633) - {56,633)
(3TRE54) (IT9,654)
{93,503" - {93,&33]!
(56,633) 2,710,351 2653, T18 (93.608) 1631640 1,538,032

A, 766,741 1,668 284 6,435 025 3%3&3 510 794 dg?gg?

(581 427)
1,101.221

518,794

1,182,765
19,731

1,212,496
{64.006)

e

547,755
1,120,529

1,668 264

(Rupees)
15.13

24 .02

The annexed notes from 1 to 27 form an integral part of these firancial statements.

For MCB Investment Management Limited

e o,
P

.‘_,:-_:.'-'5';"#::,""’; -

Chief Executive Officer

(Management Company)
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(556,655)
06 264
{652,919)

1,510,143

42218

1,552,367
{379,654)

51 %?!M

(581.427)
1,101,221

) 519,794

{Rupees)
9.01

i5.13

A ok

Director
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CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

June 30, June 30,
Naote 2025 2024
-——— (Rupees in "000) -—
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the year before taxation 2774357 2,011,294
Adjustments for:
Profit on savings accounts with banks (30,254} (16,202)
Dividend income {319,517) {187,504)
Met unrealised appreciation on re-measurement of invesiments
classified as 'financial assets at fair value through profit or loss’ 6.2 (1,120 529) (1,101.221)
1,304,057 706,367
Increase in assets
Investments - net (915,668) {388,992)
Advances, deposits and other receivables (7,927) (947)
Receivable against sale of investmenls 16,865 {10,134)
(906, 730) {400,073)
Increase/{decrease) in liabilities
Payable to MCE Investment Management - Management Company 5858 1,193
Payable to Central Depository Company of Pakistan Limited - Trustee (323) 130
Fayable to the Securities and Exchange Commission of Pakistan 163 (213)
Payable against purchase of investments 270175 {14,907)
Accrued expenses and other liabifites 27,324 2076
303,197 {11,721)
Profit received on savings accounts with banks 29 596 13,726
Dividend received 319,517 187,504
Met cash generated from operating activities 1,049 637 495 803
CASH FLOWS FROM FINANCING ACTIVITIES
Receipls against issuance and conversion of units - net of refund of capital 16,579,162 4,363,230
Payment against redemptlion and conversion of units (17,487 667) {4,394, 541)
Dividend paid (64,006) {379,654)
Net cash used in financing activities (872.511) {410,965)
Met increase in cash and cash equivalents during the year 7126 84 838
Cash and cash equivalents at the beginning of the year 204.974 120,136
Cash and cash equivalents at the end of the year 5 282 100 204 974

The annexed notes from 1 to 27 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

=2 A
i

BN~ e !
P

Chief Executive Officer Chief Financial Officer

A ok

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

=

LEGAL STATUS AND NATURE OF BUSINESS

14 Alhamra Islamic Stock Fund (the Fund) was established through a Trust Deed executed between MCB-Arif Habib
Savings and Investments Limited (now: MCB Investment Management Limited), as Management Company and
Central Depository Company of Pakistan Limited {CDC) as Trustee. The draft Trust Deed of the Fund was approved
by the Securities and Exchange Commission of Pakistan (SECP) vide its letter dated May 13, 2004 consequent to
which Trust Deed was execuled on May 26, 2004 in accordance with the Asset Management Companies Rules,
1995 (AMC Rules) repealed by the Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003
(NBFC Rules). During the year ended June 30, 2021, the Trust Act, 1882 was repealed due to promulgation of
Provisional Trust Act namely "Sindh Trusts Act, 20217 {the Sindh Trust Act) as empowered under the Eighteenth
Amendment to the Constitution of Pakistan. The Fund was registered under the Sindh Trust Act on August 12, 2021

12 The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-
Banking Finance Companies (Establishment and Regulations) Rules, 2003 through a cerfificate of registration
issued by the SECF. The registered office of the Management Company is situated at Znd Floor, Adamjee House,
L. Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open ended mutual Fund and is listed on the Pakistan Stock Exchange Limited. The principal activity
of the Fund is to provide a high absolute retum by investing in equity securities. Unids are transferable and can be
redeemed by sumendering to the Fund. The Fund has been categorised as "Shariah Compliant Equity Scheme® by
the Board of Directors of the Management Company in accordance with the requirements of Circutar 7 of 2000 dated
March 6, 2009 issued by SECP.

1.4 The Pakistan Credit Rating Agency Limited (FACRA) has assigned an asset manager rating of "AM1" dated October
D4, 2024 (June 30, 2024: 'AMT" dated October 6, 2023) to the Management Company. The rating reflects the
Management Company's experienced management team, structured invesiment process and sound gquality of
systems and processes.

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

[t ]

BASIS OF PRESENTATION

The transactions undertaken by the Fund in accordance with the process prescnibed under the Shanah guidelines
issued by the Sharigh Advisor are accounted for on substance rather than the form prescribed by the
aforementioned guidelines. This practice is being followed to comply with the reguirements of the accounting and
reporting standards as applicable in Pakistan.

(2]

BASIS OF PREPARATION
341 Statement of compliance

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

- Intermational Finandal Reporiing Standards (IFRS Accounting Standards) issued by the International
Accounting Standards Beard (IASB) 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 Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Mon-
Banking Finance Companies and Notified Enfites Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, par VIlA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the reguirements of the Trust Deed differ from the
IFRS Accounting Standards, the provisions of and directives issued under the Companies Act, 2017, part VIILA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulafions and the requirements of the Trust
Deed have been followed.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

F

Accounting convention

These financial statements have been prepared under the historical cost conventlon excepl for investments
classified as "at fair value through profit or loss’” which are measured at their respective fair values. The details in
respect of valuation lechnigues under IFRS 13 'Fair Value Measurement’ used for the fair valuation of financial
assets has been disclosed in note 18,

Standards, interprotations and amendments to published accounting and reporting standards that are
effoctive in the current year

Thaere are certain ammendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting perod beginning on July 1, 2024, However, these are not considered to be relevant or did
not have any material effect on the Fund's financial statemenis and have, nol been disclosed in these financial
statements.

Standards, interpretations and amendments to published accounting and reporting standards that are not
yot effective:

There are certain new standards and amendments o the published accounting and reporting standards that will be
applicable 1o the Fund for its annual periods beginning on or after July 1, 2025. However, these are not considered
10 be relevant or did not have any materal effect on the Fund's financial statemoants except for:

- The now standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASE. IFRS 18 when adopted and applicable shall impact
the presentation of "Income Statement’ with cerlain additional disclosures in the financial statements, and

- Amcndments to IFRS 9 'Financial Instruments” which clarify the date of recognition and derecognition of a
firancial assot or financial kability including settlement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impacl
the timing of recognition and derecognition of finrancial liabilities.

Critical accounting estimates and judgoements

The preparation of financial statements in accordance with the accounting and reporiing standards as applicable in
Pakistan requires the management 1o make judgements, estimates and assumptions thal affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgements and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgements about camying values of assets and liabilities. The estimates and underlying assumplions are reviewed
on an ongaing basis. Revisions o accounting estimates are recognised in the year in which the estimate is revised if
the revision affects only that year, or in the year of revision and future years if the revision affects both cument and

fulure years.

The estimates and judgements thal have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial assets (note 4.2 and 6).

Functional and presentation curmrancy

ltems included in these financial statements are measured using the currency of the primary economic environment
in which the Fund operates. These financial statements are presented in Pakistani Rupees, which is the Fund's
functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

The materal accounfing policies applied in the preparation of these financial statements are set out below. These
policies have been consistently applied to all the years presented, unless otherwise staled.

Cash and cash eqguivalents

These comprise balances with banks in savings and current accounts and other shori-term highly liquid investments
with original maturities of three months or less.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

4.2

421

Financial assats

Classification and subsequent measuremeant

4.2 1.1 Equity instruments

424

425

Equity instruments are instruments that meet the definition of equity from the issuver's perspective and are
instruments thal do not contain a contraciual obligation to pay and thal evidence a residual interest in the issuer's net
Assels.

All equity Investments are required lo be measured in the "Staternent of Assels and Liabilities” al fair value, with
gains and losses necognised in the “lncome Statement”, except where an imevocable election has been made at the
time of initial recognition o measure the investment at Fair Value throoegh Other Comprehensive Income (FVOCT).
The managemenl considers s investment in equity securiies being managed as a group of assels and hence has
classified them as FVPL. Accordingly, the irrevocable option has not been considered.

The dividend income for equity securities classified under FVYPL is recognised in the Income Statement.

Since all investrments in equilty instruments have been designated as FVPL, the subsequent movement in the fair
value of equity securities is routed through the Income Statement.

Impairment

The fund assesses on a forward looking basis the expected credit loss (ECL) assocated with its financal assets
carmied al amorlised cosl. The fund recognises loss allowances for such losses al each reporing dale. The
measurement of ECL reflects:

- an unbiased and probability-aeighled around that s determined by evalualing a range of possible oulcomes;

- the ome value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporing date about
past events, current conditions and forecasts of fulure economic condiions.

The Fund considers that a financial asset & in defaull when the counterparty fails to make conlractual payments
within 80 days of when they fall due. Further, financial assets are written off by the Fund, in whole or part, when it
has exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery.

Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date ie. the date on which the
Fund commits o purchase or sell the assel Regular way purchases [/ sales of assels require delivery of securnties
within two days from the ransaction date as per the stock exchange regulations.

Initial recognition and measurement
Financial assets ame recognised atl the time the Fund becomes a parly o the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs excepl for financial assels camied "at

fair value through profit or loss'. Financial assets camied "at fair value through profit or loss" ane initially recognised al
fair value and transaction costs are recognised in the Income Statement

Derecognition

Financial assets are derecognised when the rghts to recehve cash flows from the financial assets have expired or
have been ransferred, the Fund has transfemed substantially all the nsks and rewards of ownership or the Fund
neither transfors nor retains substantially all the nsks and rewards of ownership and the Fund has not retained
control.Any gain or loss on derecognition of financial assels is taken o the "Income Statement”.

Financial liabilities

Classification and subsequent measurement

Financial liabilites are recognised al the time when the Fund becomes a parly o the conlraciual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

4.3.2

Derecognition

A financial lability is derecognised when the obligation under the Hability is discharged, cancellied or expired. Any
gain or loss arising on derecognition of financial kabilities is tlaken o the Income Statement.

Offzetting of financial assets and financial liabilities

Financlal assets and financial labilites are offeet and the nel amount s reported 0 the "Statemont of Assets and
Liabilities" when there is a legally enforceable nght to set off the recognised amounts and there is an intention to
seltle on a nel basis, or o realise the assets and settie the Rabilities simultaneously.

Income and expenses are presentad on a net basis only when permitted by the accounting and reporting standands
as applicable in Pakistan.

Provisions

Prowiskons 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 bonefits will be reguired to settie the obligation and a
reliable estimale of the obligation can be made_ Provisions are regularly reviewed and adjusted to reflect the current
bast estimate.

Net asset value per unit

The Net Asset Value (MAV) per unit as disclosed in the Statement of Assets and Liabiliies is calculated by dividing
the nel assels of the Fund by the number of units in circulation al the year end.

Issuance and redemption of units

Units issued are recorded at the offer price, determined by the Managemenl Company for the applications recelved
by the Management Company / distnbutors during business hours on that day. The offer prnce represents the Net
Asset Value [(NAV) per unil as of the close of the business day, plus the allowable sales load and provision of any
duties, charges and transaction costs, if applicable. The sales load s payable to the Management Company /
distributors.

Units redeemed are recorded at the redemplion price applicable to units for which the Management Company /
distributors receive redemption applications during business hours of that day. The redemption price is equal o NAV
as of the close of the business day, less an amount as the Management Company may consider o be an
appropriale provision of duties, charges and transaction costs, if applicable.

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

Element of income represents the difference between Net Assetl Value (NAV) per unil on the issuance or redemplion
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further,
the alement of income / (loss) i a transaction of capital nature and the recelpt and payment of element of income is
taken to unil holders' fund. However, o maintain the same ex-dividend NAY of all units oulstanding on the
accounting date, net element of income contributed on ssue of units ying i unit holders' fund is refunded on units in
the same proportion as dividend bears 10 accounting income available for distribution on redemplion of units

Revenue recognition
- Gains [ (losses) anising on sale of investments are incuded in Income Statement and are recognised on the

date when the transaction takes place;

- Unrealised appreciation / (diminution) arising on re-measurement of investments classified as financial assoets
‘at fair value through profit or loss' are included in the Income Statement in the period in which they anse;

- Dividend income = mecognised when the Fund's rnght to receive the same i established, Le. on the
commencement of book closure of the investee company { institution declaring the dividend; and

- Profit on savings accounts with bank ks recognised on time proportion basis using the effective yield method.

Exponses

All expenses chargeable o the Fund including remuneration of the Managemenl Company and Trustee and annual
fee of the SECP are recognized in the Income Statement on an accrual basis.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

4.10.1 Treatment of Shariah non- compliant income

Income earmed by the Fund may contain shariah non-compliant income. The fund is reguired o "purify™ the income it
receivos by excluding the clement of impermissible income as charity. Such punfication s carried out in accordance
with the guldelines approved by the Shariah Advisor of the Fund. The charily has been recorded as an expense in
the ‘Income Statement’ in the financial statements of the Fund.

Taxation
Current

Provision for current taxation s based on taxable income at tho current rates of taxes after taking into account tax
credils and rebates, if any. The charge for curment tax is calculated using the prevailing tax rales .

Defermed

Deferred 1ax is accounted for using the batance sheet liability method in respect of all temporary differonces ansing
from differences botween the carrying amount of assels and Habilities in the financal statements and  the
corresponding tax bases used in the computation of the axable profil

The deferred tax habiliies are gencrally recognised for all laxable temporary differences and deferred lax assets arc
recognisod to tho extent tat it is probable that taxable profits will be available against which the deductible
temporary differences, unused ax losses and tax credits can bo utilised. Deferred tax is calculated at the rates that
are axpecled to apply (o the period whoen the difforences reverse, based on enacted tax rates.

Tha incoma of the Fund s exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject o the condition that not less than 90 percent of its accounting income for the yoar, as
reduced by capital gains, whether realsed or unrealsed, s distributed amongst the unil holders, Furthormorne, for the
purpose of determining distribution of at least 80 percent of the accounting income, the income distnbuted through
bonus units shall not be taken into accounl

Thae Fund is also exempt from the provisions of soction 113 (minimum tax) under clavse 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

Distributions to unit holders

Distribufion o the unit holders are recognised upon declaration and approval by the Board of Dircctors of the
Management Company. Basod on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly conscnled by
the SECP, distribution for the year also includes portion of income already pald on units redeemed during the year.

Distribubions doclared subsoquent 1o the year end reporting date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the
Board of Directors of the Managemant Cormpany.

MNote June 30, June 30,
2025 2024
BAL ANCES WITH BANKS —— (Rupees in "000) ——-
- In current accounts 51 30,370 15,711
- In savings accounts 52 251,730 188,263

287 100 204,974

These include a balance of Rs. 1340 (2024: Rs. 2.67) million maintained with MCEB Bank Limited, a related party.

These carry profit at the rates ranging from 10000% to 10.25% (2024: 17.00% to 21.30%) per annum and include
20342 (2024: Rs. 127_29) millon maintained with MCB Islamic Bank Limited, a related parly which cames profit at
the rate of 10.25% (2024: 19.70%) per annum.

MNote June 30, June 30,
INVESTMENTS 2025 2024
—— (Rupees in "000) ——
Investments at fair value through profit or loss
Listed eguity socuritics 6.1.1 5924 421 3,888 223
5,924 421 3.888.223
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6.1.1 Listed equity securities
Shares of listed companies - fully paid ordinary shares of Rs.10 each unless stated otherwise.
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6.1.1.1 The below investments indude shares having a markel value (in aggregate) amounting o Rs. 294 39 (Juna 30,
2024: 176.30) million which have been pledged wilh National Clearing Company of Pakistan Limiled for
guarantesing sellament of the Fund's trades in accordance with circular no. 11 dated October 23, 2007 issued by
the Securilies & Exchange Commission of Pakistan. The delails ol shares which have bean pledged are as lollows:

| Mame of security | | June 30, 2025 | | June 30, 2024 | | June 30, 2025 | | June 30, 2024 |
— (Mumber of shares) —— (Rupees in
The Hub Power Compamny Limited - SO0, 000 - 81,540
0l & Gas Development Company Limited 250,000 00,000 208,532 94,758
Mishat Chunian Power Limited 500,000 - 12,155 -
Michat Power Limited 200,000 - 7254 -
Mational Foods Limited 200,000 - 65,446 -

1&@@ 1& 000 294133? 176

6.1.1.2 The Finance Acl, 2014 introduced amendmenls lo the Income Tax Ordinance 2001 as a mesull ol which companies
am liable o withhold five percant of the bonus sharas o be issued. The shares 5o withheld shall only be released il
the Fund deposils lax equivalent to five percent of the value of the bonus shares issued to the Fund including bonus
sharas withheld, delermined on the basis of day-end price on the first day of closure ol books of the issuing
COMparny.

In this megard, a constilutional petiion had been filed by Collective Investmenl Schemes (ClSs) through their
Trustess in he High Courl of Sindh, challenging the applicability of withholding lax provisions on bonus shares
received by ClSs. The peliion was based on the fact that because ClSs are exempl from deduction of income lax
under Clause 99 Parl | lo the Second Schedule of the Income Tax Ordinance 2001, the wilhholding lax provision
should akso nol be applicable on bonus shares received by CiSs. A stay order had bean granied by the Honourabla
High Courl of Sindh in favour of ClSs..

During the year ended June 30, 2018, the Supreme Courl ol Pakistan passed a judgement on June 27, 2018
whareby the suils which are already pending or shall be filed in fulure must only be conlinued / entertained on the
condition that a minimum of 50 percent of the lax calculated by the tax authorilies is deposiled with the authorities.
Accordingly, the ClSs weare reqguired lo pay minimum 50% ol the tax calculated by the lkax authodlies for the case lo
remain conltinued. The CiSs failed o deposit the minimum 50% of the lax liability and accordingly the stay got
vacaled avlomatically. During the year ended June 30, 2020, the CiSs have liled a fresh constilulional petition via
CP 4653 dated July 11, 2019, In this regard, on July 15, 2019, the Honourable High Courd of Sindh has issued
nolices 1o the relevant parties and has ordered that no third party interest on bonus shares issued 1o the Funds in
lisu of their investmeants be created in the meantime. The maller & slill pending adjudication and the Funds have
included these shares in their porlfolio, as the managemeant is confident thal the dedsion of the constilutional petition
will ba in favour of the CISs.

The Finance Acl, 2018, effective from July 1, 2018, has omilled Seclion 236M ol Income Tax Ordinance, 2001
requinng evary company guoled on stock exchange issuing bonus shares o the shareholders of the company, to
wilhhold live parcent of the bonus shares o be issued. Therelore, bonus shares issued lo the Fund since July 1,
2018 ware nol withheld by he investes companios.

The Finance Act, 2023 has introduced secltion 2362 ol the Income Tax Ordinance, 2001 (ITO) effective ram July 1,
2023, as per the aloremenbioned seclion, every company quoled on stock exchange issuing bonus shares 1o thae
shareholders of the company, is required o withhold tax al the rate of len pearcenl of the bonus shares o be issued,
determined on the basis of day-and price on the first day of closure of books of the issuing company and such lax
shall be trealed as final lax. during the current year, the Mar Energles Limiled has withheld bonus shares amounting
o Rs. 632 million which has boen classified as Advances, Deposits and Other Receivables in these financial
slalements. The markel value ol thesa shares amounting o Rs. B.83 million as al June 30, 2025.

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behall of varous mutual funds (including
the Funds being managed by the Managemenl Company) had filed a patiion in the Honourable Sindh High Court
(SHC) challenging thae above mentionad interpretation of the Federal Board of Revenue (FBR) which was decided by
the SHC in favour of FBR. A pelition was filed in the Suprame Courl ol Pakistan by the Funds logether with olher
ClSs (managed by the Managemean!t Company and other Asssl Managemenl Companies) wheraby the Suprame
Courl granted the pelilionars leave o appeal from the initial judgment of the SHC.

As al June 30, 2025, the bonus shares ol the Fund withheld by certain companies al the time ol dedaration of bonus
shares amountad to Rs. B.86 million (2024: Rs. 0.02 million).

6.1.1.3 During the year, Fauji Ferilizer Bin Oasim Limited (FFBL) has been menged with and inlo Fauji Fertilizer Company
Limited (FFCL), upon sancion by the Honourable Lahore High Courl, Rawalpindl Bench. In accordance with the
Scheme ol Arangamenl, and in consideration for the merger in lerms thereo!, FFCL will allol and issue an
aggregale of 150,870,449 ordinary shares of FFCL (FFCL Shares) to the FFBEL Shareholders (being the members of
FFBL, other than FFCL and Its nomineas, if any), based on a swap ratio of 1 (one) FFCL Share lor every 4.29
ordinary shares of FFBL held by each FFBL Shareholder (subject o the adjustment of (ractional shares), in the
mannear delailed in the Schame.
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As resull of above amangement, the Fund received 230,769 shares ol Faup Ferilizer Company Limiled (FEC) in lieu
of 989 999 shares ol Fauji Farlilizer Bin Gasim Limiled (FFBL).

On Juna 02, 2025, Pakislan Stock Exchange (P5X) issued a noboe no PSXN-5T0 egarding the recomposition
axercse carfied oul by PSX on KMl All Share Islamic Index. In the staled nolice, Lalpir Power Limiled, Nishal
Chunian Power Limited, Mishal Power Limited, Pakistan Aluminium Beverage Cans Limiled and Fauji Ferifizer
Company Limiled were declared as non-compliant ol the index. The same was also declared as non-compliant by
the Shanah Advisory Board on July 08, 2025 However, lhesa shares wera compliant al the lime of investment and
on June 30, 2025, the lund's reporling dale. The Fund may relain these previously purchased shares until the nexd
bwo quarers afler Sharnah stalus is updaled. The Fund is required lo disclose the shanah non-compliant investmenls
in accordance with the addiional disclosure requiremanits enacled vide S R.0.600(12025.

Net unrealised appreciation on re-measurement of Note 2025 2024
of investments classified as Financial ——Rupees in "000——
assets at fair value through profit or loss"
Markel value of invastmeanis B.1.1 5,924 421 3,888,223
Less: Carrying value of investmenls B.1.1 4 BO3 8G2 2 787 002
1,120,528 1,101,221

ADVANCES, DEFOSITS AND OTHER RECEIVABLES

Addvance bax 71 7.086 474

Prolit receivable on savings accounls with banks 3,87 3,213
Securily deposil with:

- Mational Clearing Company of Pakislan Limited (NCCPL) 2,500 2,500

- Cenlral Deposilory Company of Pakistan Limited (CDC) 300 300

Other recaivables 2,652 1,337

16,408 7,824

As par clause 47(B) of part IV of the Second Schedule o lhe Income Tax Ordinanca, 2001, payments made lo
collective investment schemes (ClSs) are exempl rom wilhholding lax under seclion 151 and 150, Howeaver,
withholding lax on dividend and profil on savings accounls with banks o he Fund has been deducted by varous
wilhtholding agents based on the interpretlation issued by FER vida leller C. no. 1(43) DG (WHT f2008-VOL_[1-66417-
R dated 12 May 2015 which reguires evary withholding agenl o withhold income lax al applicable rales in case a
valid exemplion cerificate under seclion 159(1) issued by the concemed Commissionar of Inland Revenue (CiR) is
nol produced balore him by the wiathholdes. The lax withheld on dividends and profit on savings accounts with banks
was amounled o Rs 7.089 million (2024: Rs 0.47 million). Panding resolulion of the matler, the amounl of wilhholding
lax deducted on dividends and prolil on savings accounis wilh banks has been shown as Advance lax under
"Advances, deposils and other receivables’ as al June 30, 2025 as, in the opinion ol the managemaeant, the amount ol
1ax deducted al source will be refunded.

Note June 30, June 30,
PAYABLE TO MCB INVESTMENT MANAGEMENT 2025 2024
LIMITED - MANAGEMENT COMPANY ———Rupees in "HH)-——-
Management remuneralion payable a1 17,094 10,044
Sindh sales lax payable on remuneration of the 82 2,564 1,306
Manageamenl Company
Allocated sxpanses payabla 8.3 - 256
Salling and markeling expenses payable B.4 - 2816
Sales load payabla a1 110
Shariah advisory lee payable 31 a0
20,420 14,562

As par regulation 61 of the NBFC Regulations, 2008, he Management Company is enliied lo a remunaralion agual
to an amount nol exceeding the maximum rate of management fee as disclosed in the Ofenng Document subject o
the lolal expanse ralio imil. Keeping in view the maximum allowable thrashold, the Managemenl Company has
charged its remuneration al the rate of 3.48% (2024: 3.55% ) per annum of the average nel assets of the Fund during
the year ended June 30, 2025, The ramuneralion is payable o the Managemeanl Company monthly in ameans.

During the year ended June 30, 2025 lhe SECP, vide S.ROG00()2025 daled Aprdl 10, 2025, revised Lthe
managamanl lee cap o 3% lo be calculaled on a par anmnum basis of the average daily nel assels, applicable o an
"Equily Schemea”. This revision is elfective from July 01, 2025 As al June 30, 2025 the Fund is nol subjecl o a
managemeanl lea cap.

The Sindh Finance Acl, 2024 has inlroduced an amandmeant 1o the Sindh Sales Tax on Services Act, 2011, whareby
the rale of sindh sales ax has increased rom 13% o 15% per annum. Accordingly, during the period an amounl of
Rs. 2836 million (2024: Rs. 11.74 million) has been charged on account of sales ax al the rale of 15% (2024: 13%)
and an amounl of Rs. 27.10 million (2024: 10.96 million) has been paid lo the Managemenl Company which acls as
a collecling agenl.
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In accordance with Regulation 60 of the NBFC Regulations, the Management Company s enliled o charge leos
and expenses relaled lo registrar services, accounling, operalion and valualicn services, relaled o a Collective
Investment Schoemo (CIS). The Managemenl Company has disconlinued to charge the above moenboned oxpenses
wilh effect from July 01, 2024.

The SECP, vide S.R.O.600(1)2025 daled April 10, 2025, has issued amendmenls in respecl of expenses chargeable
to CiSs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeabilily ol expenses related Lo
registrar sorvices, accounting, operation and valuaion secvices has been eacluded. This amendment was ofloctive
immediately upon its release on April 10, 2025,

Tha SECP had allowed the Assel Management Companies o chargo selling and markelng expenses o all
calegones of open-ond mulual funds (excepl fund of funds) subject o the condition that the expense charged
remains within the Fund's tolal expense ratio limil, as defined under the NBFC Regulations and nol being highar than
the: aclual expenses. The Mamagemenl Company has disconlinued o charge the above menlioned expenses with
effect from July 01, 2024

Tho SECP, vide S R.O.600{1¥2025 dated April 10, 2025, has issuved amondments in respoct of expenses chargoable
lo CiISs as prescribed in Scedule XX of the NBFC Regulations, from which the chargabilily of expenses relaled 1o
sailing and marketing has boon excluded. This amendmenl was effective immedialely upon its release on April 10,
2025,

Note June 30, June 30,
PAYABLE TO CENTRAL DEPOSITORY 2025 2024
COMPANY OF PAKISTAN LIMITED - TRUSTEE ——Rupees in "000——
Truslee remuneralion payable 9.1 114 402
Sindh sales lax payable on usles remuneration 92 17 52
131 454

Tha Trustee s enlitied 1o a monthly remunoration for services rendered © the Fund under the provisions of the Trust
Deed and Offering Document as per the larll specified therein, based on the average daily net assels of the Fund
during the year. The lanll structure applicablo to the Fund in respect ol trustee romuncration s as lollows:

Average nel asset value Tariff per annum
Up lo Rs. 1,000 million Rs. 0.7 million or 0.20% per annum of nel assels whichever is higher.
Amounl exceeding Rs. 1,000 million F=. 2.0 milkon plus 0.10% p.a. ol nel assels exceeding Rs.1 billion

The Sindh Financa Acl, 2024 has introduced an amendment o the Sindh Sales Tax on Services Acl, 2011, whoreby
the rate of sindh sales tax has increasoed from 13% 1o 15% per annum. Accordingly, during the period an amount of
R=. 098 million {(2024: Rs. 0.54 milllon) has charged on accounl of sales lax al the rate ol 15% (2024: 13%) and an
amount of Rs. 1.01 milion (2024: 0.53 million) was paid to the Trustee which acls as a collecling agenl

Nole June 30, June 30,
PAYABLE TO THE SECURITIES AND EXCHANGE 2025 2024
COMMISSION OF PAKISTAN ——Rupees in "000-———
Foe payable 101 467 517

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) s required to pay non-refundable
fee o the Securiies and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
al the rale of 0.095% (2024: 0.095%) per annum ol tho average not assels of the Fund.

The Fund is required 1o pay SECP foe wilhin fifteon days of the close of every calendar month.

Note June 30, June 30,
2025 2024

ACCRUED EXPENSES AND OTHER LIABILITIES ——Rupees in "000-—-——
Unclaimod dividends 12,236 12,236
Charily payable 11.1 10,546 4,200

Provision for lederal excise duly on:

- Remuneration of the Management Company 112 5,689 5,689
- Sales load : 125 125
Auditors” remuneralion payable BO5 BGO
Brokerage payvable 3281 1.046
Withholding lax payable 22 347 3.275
Other payables 39 358
55,158 21 B34
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111 According to the instruction of Shariah Advisor, any income eamed by the Fund from investments whereby portion of
the investment of invesiee company has been made in Shariah non-compliant avenues, such porporion of income
of the Fund from those investments should be given away for charntable purpose directly by the Fund.

Accordingly, during the year ended June 30, 2025, Non-Shariah Compliant income amounting to Rs. 10.546 million
(2024: 4 207 milion) was charged a=s an expense in the books of the Fund, and Rs. 4 207 million was distributed o
various charitable organisations respectively.

11.2 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to inciude Assot
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company and sales load was applicable with effect from June 13, 2013, The Management Company
was of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would
result in double taxation which did not appear fo be the spinl of the law. Hence, on Sepiember 4, 2013 a
constitutional petfition was filed with the Sindh High Court (SHC) by the Management Company together with varous
other asset management companies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
sarvices which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the yvear ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or panding,
orders made, duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Deputy Commissioner Inland Revenue has filed a Civil Petiion for leave to appeal in the Supreme Court of Pakistan
which is pending adjudication.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company and sales load with effect from July 04, 2016. However, as a matter of abundant caution the
provision for FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs. 581 million = being
retained in these financial statements of the Fund as the matier i pending before the Supreme Court of Pakistan.
Had the provision for FED not been made, the Net Asset Value of the Fund as at June 30, 2025 would have been
higher by Rs. 0.02 (2024: R=. 0.02) per unit.

iz CONTINGENCIES AND COMMITMENTS

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

June 30, June 30,
2025 2024

13 AUDITORS' REMUNERATION ———Rupaees in "000-——-
Annual audit fee G644 525
Fea for half yeary review of condensed intenm financial statements 332 225
Fee for other cedifications 125 178
Out of pocket expenses 40 83
1,141 1.021
Sindh sales tax 91 82

1!232 1,103

14 TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule fo the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realized or unrealised, 1= distnbuted amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Motified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derved from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
Management Company has disinbuted the required minimum percentage of income eamed by the Fund for the year
ended June 30, 2025 to the unit holders in the manner as explained above, no provision for taxation has been made
in these financial statements during the year.

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.
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TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2025 is 4.96% (2024: 4_65%) which includes 0_.7% (2024:
0.54%) representing government levies on the Fund such as sales taxes, annual fee to the SECP, ctc. The
prescribed limil for the ratio s 4.5% (2024: 4 5%) (excluding government levies) under the NBFC Regulations for a
collective investment scheme categorised as a "Shariah complant Equity Scheme®.

During the year ended June 30, 2025, the SECP, vide S R.0O600{1V2025 dated Apnl 10, 2025, has removed lhe
Tolal Expense Ratio Caps (TER) with effect from July 01, 2025, The TER limit, applicable previously, has boen
replaced with management fee cap which has been disclosed in note 8.1 to the financial statements.

TRANSACTIONS AND BAlL ANCES OUTSTANDING WITH CONNECTED PERSONS [ OTHER RELATED PARTIES

Related parties / connected persons of the Fund include the Management Company, other collective investment
schemes managed by the Management Company, MCB Bank Limited being the Holding Company of the
Management Company, the Trusteo, directors, key management personnel and other assocated undertakings and
connected persons. Connecled persons also include any person beneficially owing directly or indirectly 10% or mone
of the units in the issue { nel assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of unils, fee on account of managing
the affairs of the Fund, other charges, sale and purchase of investiments and distribution payments to connected

persons. The transactions with connected persons are in the normal course of business, at contracted rates and at
terms determined in accordance with markel rates.

Remuneration payable to the Management Company is determined in accordance with the provisions of tha NBFC
Regulations and constifutive documents of the Fund respectively.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

Allocated expenses and selling and marketing expenses are charged (o the Fund by the Management Company
subject to the maximum prescribed Total Expense Rabio.

Details of transactions and balances al year end with related parties / connected persons, other than those which
have been disclosed alsewhere in these financial statements, are as follows:

Transactions during the year:
June 30, June 30,
2025 2024
—— (Rupees in "000) —
MCB Investment Management Limited - Management Company

Remuneration of the Managemenl Company 189,053 90,281
Sindh Sales Tax on remuneralion of the Management Company 28,358 11,737
Shariah advisory fea 368 490
Selling and marketing expenses - 16,783
Allocaled expenses - 3,393
Units issued to unitholder on behall of the Management Company® 19,702 -

Central Depository Company of Pakistan Limited - Trustoe

Remuneration of the Trusice 6,505 4177
Sindh Sales Tax on remuneration of the Truestes 976 543
Central Depository Service charges GBT 312

MCB Bank Limited- Parent of the Management Company
Bank charges 71 18

MCE lslamic Bank Limited - Subsidiary of parent of the Management Company
Profit on savings accounts with banks 16,658 7,527

D.G. Khan Cement Company Limited

Purchase 655,000 shares (2024: ¥15,000 shares) 9,771 39,841
Sales of 290,000 shares (2024: 2, 215,000 shares) 35,700 154,347
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Transactions during the year:
Juna 30, June 30,
2025 2024
—-— (Rupaeas in "000) —
Iinternational Steels Limited
Purchase 1,252,195 (2024: 870,444) shares 98,415 41,355
Sales of 1,067,500 (2024: 370 444) shares 04 680 65,177

Lalpir Power Limited

Purchase 1,684 8958 (2024 400 000) shares 39 468 10,086
Sales of 400,000 (2024: Nil) shares 6,993 -
Dividend Income BOO -

HNishat Mills Limited

Purchase 80,000 (2024: 1,564,354) shares 57T 113,471
Sales of 1,340,354 (2024: 754,000) shares B9,004 48,004
Nishat Power Limited

Purchase 3,738 358 (2024: Nil) shares 107,803 =
Sales of 1,913,358 (2024: Nil) shares &9, 700 -
Dividend Incomae 9927 -
Atlas Battery Limited

Purchase 32,957 (2024: Nil) shares 12,220 =
Sales of 32,957 (2024: Nil) shares 10,512 -

* This represents amount reimbursed by the Management Company in the form of dividend 1o identified unit holders
of the Fund in reflation to reversal of excoss amount charged against reimbursement of selling and marketing
cxpenses as per the direction of Secunties and Exchange Commission of Pakistan.

16.2 Balances outstanding as at year end: Juneo 30, June 30,
2025 2024
——— (Rupees in "000) ——
MCE Investment Managoement Limited - Management Company

Managemeni rermuneration payable 17,094 10,044
Sindh sales tax payable on remuneration of the 2,564 1,306
Management Company

Sales load payable including related taxes [Y 110
Shariah advisory fee payable 31 30
Allocated expenses payable - 256
Selling and marketing expenses payable - 2816
Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payabla 114 402
Sindh Sales Tax payable on remunerathon 17 52
Security deposits 300 300

MCB Bank Limited
Balance with bank 13,394 2678

MCB islamic Bank Limited
Balance with bank 203,423 127 298

D.G. Khan Cement Company Limited
365,000 shares (2024: Nil shares) B0 420 =

Mishat Milis Limited
Nil shares (2024: 1,260 354 shares) - 80 296

Lalpir Power Limited
1,684 958 shares [2024: 400,000 shares) 43 961 10,168
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Balances outstanding as at year end:
HNizhat Power Limited
1,825,000 shares (2024: Mil shares)

International Steels Limited
184,695 shares (2024 Nil shanes)

June 30, June 30,
2025 2024
——— (Rupees in "000) —--
66,193 -
17121 -

Transactions during the year with connected persons | related parties in units of the Fund:

Group | associated companses | undertakings
Meshe Wi | imilexd

D.G. Khan Comenl Company Limiled Employecs Prosdont Fund Trusi
Adarmgoa Like Assurance Comnpany Limied Convenlions Business
Adterrgon ke Assurance Company Limiled - NUIL Fund

Adarrsen Like Assurance Corpany Limiled

Auarriee | il Assurance Companry Limbied (IMF)

KAPCO Employess Pansion Fund

Adarmgoa Like Assurance Company Limied. Ameeral Fund
Aderrgon Ll Assurance Company Limiled - Mazaal

Hyundal Neshal Molor Prvaie Limilod Emplayees Provident Fund
MCBFSL Trasles Alhamra Smerl Pertisbo

Adargon Lile Assurance Campany Limiled Marsged Geowth Fund
Adamgoa Like Assurance Company Limied-SHIF

Aderrgon Lile Assurance: Company Limiled- GFT PTF

Adarren Like Assurance Cornpany Limiled-0SF

Directars and Koy Managemen! Personnel
Mandalo under discrefionary portfolio services
Unil holders halding 10% of mors anils

Group | associated companses | undartakings

MCH Invesimonts Limilod - Maregemonl Company
Mshial Wiz | imited

0.6, Khan Cament Company Limiled - Emgloyees Prowdent Fund Tinst
Aarmipe | ile Assurance Company Limiled - (IMF)

Aarrenn Ll Assurance Company Limiled - Amaanal Fund

Adarrsen Lilke Assurance Company Limiled - Maraal

Hiyursclal Nashal Molor Prvate Limilod Employess Provident Fund
MCBFSL Trslee Alamra Smart Portioio

Aarripe | ile Assurance Company Limiled Managed Geowlh Fund

Diroclors and Koy Managemant Personnel

Mandato under discrefionary portfolio services

Unit halders holding 10% or more units

Fox the yaar ended June 31, 2005
Fedeomed | Amount Rodeemed /]  Amount
s by, ksdhui ¢ Asal Iﬁdh‘:ﬂ
| comversion in Jume I [ comrennin |, I
b | iy | 0 rancte - dl July M, i ™ 2t al June
pul v ol L ]
— [Mumsbor of enils) {upees i 1)
1,249 100 1155 125225 = 18 800 6 27pED -
2 1563 5 1563 E 1 % 3
- 121842668 11,507 974 246204 - M2 MBAE 5916
- 9475 G475 - - an 108 :
- W08 17 10800 - - FOR1G 356735 -
120841615 G0R5060 BASMOEN 41O0GASY  1R9847 2166 1 A5000 1008284
)| m 9 m 13 5 142 [
6,553,172 SRET2  24B0EE  4E05516 99,140 1284 51500  1i06M
2H10M4 50884 1025AEM  1TSHU3ET 322 0940 ME000 422304
1,584 808 TE 84 473086 1E21.196 23918 12213 8,900 43745
20 d 120 ME 1T 2XEAM - xoam 26600 54480
18E.353 43885 BE2OT 145981 - il 1,300 3506
- 1182642 - 1,182 542 - Ban - 28400
- B10.404 - 610,404 - 13261 - 14 682
- 3 BA5 683 - 1885663 - B4 8 - 9330
197500 14ZH064 14,352 665 675,306 12013 ErE 298807 16,235
12835400 S03E5THS 430041 19942M06 1950M 1132151 L0TREDG  4794W
30,667 581 - 3087 = 54007 = 54 007
For the year ended Jent 30, 204
Issud for : : Asal Hhtﬂ’l . ! hsal
Asat duly M, CONVEEDN Az at Jaly 1, i
" | conversion in aull i June P | comersn in ot licinch June
(e el BT mmu;-| e wa
——————— Nusbes of mile) {Fupses i 00
- 108,750 10,046,750 - - 00000 21T -
1,1M41 127 689 - 1248, 100 10,904 190¢ - 18499
462 135 - 462 336 - 4,166 = 4 10¢ 3
144900001 M2Ar255 MR 1THOEE 12130 HIZE 463500 1EMAMT
9,909,728 TR 1302m  B5531T2 82005 1558 46000 9 149
5807727 2672089 596051 226195 254 A 81000 M22¥
1GI368T 2005500 2004408 1584808 14,539 B8 340 23908
2005071 ZEM 290571 291164 X181 MAr 4551 3 665
= 188321 = 188,31 * 2417 - 2848
115145 OBs05M 10,237 1RO 197 930 10,588 1ME1E 10900 12003
11863616 11997382 164925506 12935482 160,951 1Ha54 192388 1950
2TMa0es  1EX 9N = 30887 961 M3 BTG 54090 - 464 007
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17 FINANCIAL INSTRUMENTS BY CATEGORY

Jure 30, 2025
’ At Tair value
Atamortised | |, o ugh profit Total
cost
or loss
{Rupees in "000)
Financial assets
Balances with banks 282,100 - 282 100
Receivable against sake of invesimenls 14,419 - 14,419
Recoivable against conversion of units 658,725 - B58,725
Investments - 5924421 5,924 421
Deposits and other receivablos 9,323 = 9.323
964 967 5,924 421 6,888,588
Financial liabilities
Payable against purchase of investmeants 279,665 - 279,669
Payable againsl conversion of unils 105 204 - 105,204
Payable to MCB Invastment Managemenl
Limited - Managemenl Company 20,420 - 20,420
Payable to Cenltral Depository Company o
Pakistan Limited - Trusleea 131 - 131
Accrued axpenses and other Habililies 26,997 - 26,997
432,421 = 432421
June 30, 2024
At fair value
Atanticad through profit Total
cost
or loss
{Rupees in "000)
Financial assets
Balances with banks 204,974 - 204,974
Recalvable against sake of investmenls 31,284 z 31,284
Recaivable against conversion of units - = -
Investmeants - 3,888 223 3,888,223
Deposits and olher receivablas 7,350 7,350

243,608 4,888,223 4.131.831

Financial liabilities

Payable against purchase of investmeants 9 494 - 9,494
Payable against conversion of units - - -
Payable 1o MCB Investmenl Managemenl

Limited - Management Company 14,562 - 14,562
Payable o Cenlral Depository Company ol

Pakistan Limiled - Trustes 454 - 454
Accrued expenses and other liabilities 18,745 - 18,745

43@ - 43; 55

18 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
The Fund's objective in managing risk is the creation and protection of unit holders” value. Risk is inherent in the
Fund's activities, bul il is managed through monitoring and conlrolling acliviies which are pimarily sel up lo ba
parformed basad on limits established by the Management Company, the constilutive documents of the Fund and
the regulations and directives of the SECP. These limits reflect the business strategy and marke! environment of the
Fund as well as the leval of the sk thal the Fund is willing lo accepl. The Board of Direclors of the Managemanl

Company supervises the overall risk management approach within the Fund. The Fund is exposed to markel sk,
liquidity risk and credil risk arising from the financial instruments it holds.

18.1 Market risk

Markol risk is the rsk that the fair value or the fulure cash lows of a financial instrument may fluctluate as a resull of
changes in markel prices.

The Managemenl Company manages lhe markel risk through diversification of the investimeanl portfolio and by
lollowing the intemal guidalines establishaed by tha Investment Commillesa.

Markel risk comprises of three ypes of rnsk: curancy sk, vield / profit risk and price risk.
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{i}) Curmency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will luctuate as a resull of
changes in foreign exchange rates. The Fund does not have any financial instruments in foreign cumencies and
hence is nol exposed o such risk.

(ii) Yield / Profit rate risk

Yield / profit rate nsk is the risk that the fair value or fulure cash flows of a financial instrument will fluctuate as a
result of changes in market profit rates. As at June 30, 2025, the Fund is exposed 1o such nsk on its balances held
with banks. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure
that the risk is managed within the acceptable limits.

a) Sensitivity analysis of variable rate instruments

Az at June 30, 2025, the: Fund holds balances with banks which expose the Fund 1o cash flow vield /7 profit rale risk.
In case of 100 basis points increase [ decrease in applicable rates on the last repricing date with all other variables
held constant, the nel income [ (loss) for the year and nel assets of the Fund would have been higher / lower by Rs.
252 million {2024: R=. 1.89 million).

The composition of the Fund's investment portfolio and profit rates are expected to change over time. Accordingly,
the sensifivily analysis prepared as al June 30, 2025 is nol necessarily indicative of the impacl on the Fund's nel
aszets of fulure movements in profit rate.

Yield / profit rate sensilivity position for on-balance sheet financial instruments is based on the earlier of contractual
repncing of matunty date and for off-balance sheel instruments is based on the settiement date.

The Fund's yvield / profit rate sensitivity relaled (o financial assets and financial liabilities as at June 30, 2025 can be
determined as follows:

June 30, 2025
E:p-usad_!gu yield | profit rate risk Mot i
Yield | profit rate (%)| Up to three sontlis and uplo More than to yield / Toltal
months one year |profil rate risk]
one year : E
{Rupees in "000)
On-balance sheet financial instruments
Financial assets
BakEnces with banks T0U00% - 10.25% 251,730 - - 30,370 282 100
Receivatle against sale ol investmenls 2 = - 14,418 14419
Receivable againsl conversion ol unils 658,725 658,725
Investmenls - = = 5924421 | 5924421
Deposils and oher receivables - - - 9 323 9323
251,730 - - 6,637,258  §.BH8 988
Financial liabilities
Payabie agansl purchase of investmenis - - - 278 669 279 669
Payable againsi comversion ol unils - - - 105,204 105,204
Payable lo MCB Invesiment Management
Limited - Managamenl Compamy - - - 20420 20420
Payable lo Caenlral Depositony Comparry of
Pakistan Limited - Trustes - - - 13 131
Accruad expenses and other liabililies - - = 26,997 26,997
- - - 432 421 432 4321
On-balance sheet gap {a) 251.730 - - 6,204 837 6456567
Dff-balance sheet financial instruments e - = - -
Off-balance sheet gap (b) = = t ' =
Total profit rate sensitivity gap (a+b) 251,730 - -
Cumnulative profit rate sensitivity gap 251,730 251,730 251,730
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June 30, 2024
Exposed to yeeld | profit rate risk
Yield [ profit rate (%) Up to three mvoultss el upko More than ta yield | Total
maonths raie risk)
one yar one year | profit
{Rupees in "BN]
On-balance sheet financial instruments
Financial assets
Balances wilh banks 17.00% - 271.30% 188,263 - - 15711 204 974
Recenable against sale of mvesimentls. - - - 31,284 31,284
Recenable agains! conversion ol units - E 3 3 %
Imverstmerls - & - 3.888223 | 3,888,223
Deposils and alher receivables = Z = 7,350 7.350
188,263 - - 3542568 4,131,831
Financial abilities
Payable againsi purchase of invesiments - - - 9,454 5,484
Payable aganst conversion of unils - - - - -
Payable o MCB Investment Managemenl
Limited - Managesnent Comparny - - - 14,562 14,562
Payable lo Cenlral Deposilory Company of
Pakislan Limiled - Trstos - o = 454 454
Accued axpensas and ober liabililies - - - 18,745 18,745
- - - 43 255 43,255
On-balance sheet gap (a) 189,263 - - 3899313 4 088 576
Off-balance sheet financial instruments o - o - -
Off-balance sheet gap (b) * & + - -
Total profit rate sensifivity gap (a+b) 188,263 - =
Cumulative profit rate sensilivity gap 188,263 189,263 189,263

{ill) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate becauso of changes
in market prices {other than those ansing from yield [ profit rate sk or currency risk) whether those changes are
caused by factors specific to the individual financial instrument or its issuer, or faciors affecting all similar financial
instruments traded in the market

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

In case of 1% increase [ decrease in KSE-100 index on June 30, 2025, with all other variables held constant, the
total comprehensive income of the Fund for the year would increase / decrease by Rs. 59 24 million (2024 Rs. 38 88
million} and the net assets of the Fund would increase / decrease by the same amount as a resull of gains / losses
on equity securities classified as financial assets at fair value through profit or loss.

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

18.2 Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
dizcharge itz aobligation as it falls due. The table below analyses the Fund's maximum exposure to credit risk:
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2025 2024
Balance as per Maxi Balance as por .
statemant of o statoment of " mh
assots and f it assels and F fit
liabilities _M Ibilities ek
Rupees in "000

Balances with banks 282,100 282,100 204,974 204 974
Receivable against sale of investments 14.419 14,419 31,284 31,284
Recelvable against conversion of units 658,725 608,725 - -
Investments 5,024 421 = 3,888,223 =
Deposits and other receivables 9,323 9323 7.350 7.350

6. 888 988 964 567 4 131,831 243 608

Difference in the balance as per statement of asset and liabilities and maximum exposure s due to the fact that
investments in equity securities of Rs. 5,924 42 million (2024 Rs. 3,888 22 million) is not exposed to credit nisk.

There iz a possibility of default by participants or failure of the financial market / stock exchanges, the depositories,
the setiements or clearing systems, etc. Seftiement risk on equity securiies is considered minimal because of
inherent controls established in the settlement process. The Fund's policy s lo enter into financial contracls in
accordance with internal risk management policies and instrurments guidelines approved by tho Investment
Committes.

Credit quality of financial assels

The Fund's significant credil risk anses mainly on account of its placements in banks and profit accrued therson. The
credit rating profile of bank balances and iis accrued profit is as follows:

%% of flinancial assets exposed

Rating category to credit risk
2025 2024
AAA 975 569
Al 1.74 2.38
AA 16.58 2958
LY. 002 0.05
At 71.91 62.30
100.00 100.00

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterpartics whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The
Fund's portfolio of inancial instruments is broadly diversified and transactions are entered into with diverse credit-
worthy counterparties thereby mitigating any significant concentration of credit risk,

Settloment risk

The Fund's activiics may give rise 1o risk at the time of settliement of transactions. Settlement risk is the nsk of loss
due to the faillure of counter party 1o honour its obligations 1o deliver cash, securities or other assets as contractually
agreed. Credit risk relating to unsettled ransactions in securities is considered o be minimal as the Fund uses
brokers with high creditworthiness and the transactions ame settied or paid for only upon delivery using the central
clearing system.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generale sufficdent cash resources to settle its cbligation in
full as they fall due or can only do =0 on lerms that are materially disadvantageous o the Fund.

The Fund is exposed to daily setiement of equity securities and daily redemptions at the option of unil holders. The
Fund's approach to managing liquidity is to ensure, as far as possible, thal the Fund will always have sufficient
Hquidity to meet its liabilities when due under both normal and stressed conditions. The Fund's policy is, therefore, to
invest the majority of ils assets in investmenis thal are traded in an active market and can be readily disposed and
are considered readily realizable.
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As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settlement, the masamurm limit
of which is fifteen percenl of the net assets uplo 90 days and would be secured by the assels of the Fund.

In order to manage the Fund's overall iquidity, the Fund may also withhold daily redemplion reguests in excess of
ten percent of the wnils in issue and such reguests would be treated as redemption requests qualifying for being
processed on the next business day Such procedune would continue until the oulstanding redemplion requests
come down to a level below ten percent of the wnits then in issue. The Fund did not withhold any redemption
requests during the year ended June 30, 2025,

The table below summarios the maturity profile of the Fund's financial labiliies. The analysis into relevant maturity
groupings is based on the remaining pernod at the end of the reporting penod © the contractual maturity dates.
However, the liabilities thal are payable on demand have been included in the matunty grouping of one month:

dure 30, 202%
More than Maore than Mo thems Fhmmciad
Within one D:d ang | e wEar More than | instruments Tadal
moeth and uplio e years | weith no fiooed
thres upto one o z
monihes year 3
Rupees n D0
Financial Gabilities
Payabie against purchase of mestmisnis 270 660 270, BEG
Payabie against comersson of units 105,204 10, 204
Paryabke io MG I Maorapoment
Payabic o Central Depository Comparry of
Pakistan Limited - Trustes 13 131
Accrund expenses and other Eabilises . i i 1LY . 26007
431,526 Be AXD AT
June 30, 224
one manth three g
Within More than
ane e i | e -utm Totad
month and upio five years | with no fimed
Mo e g tirwe mahrity
years
Rupces in ‘000
Financial Rabilitics
FPayablc aganst purchase of mvestmicnts T 9,05
Payable againest cormeersson of wnits
Payable to MCE imestrment Marogemend
Limitesd - Monagement Compssmy 14, 6 . 14 i
Payabie to Central Diepository Comparny of
Pakistan Limited - Trusiee 454 . 454
Accrued expenses and other labilibes 17,848 it 18, 745
A2 LT ] 43 255
FAIR VALUE MEASUREMENT

Fair value is the price that would be received o sell an assel or paid to transfer a liability in an orderly fransaction
between market participants al the measurement date. Consequenlly, diferences can arise between carrying values
and the fair value estimates.

Underlying the definiion of fair value s the presumption that the Fund is a going concern withoul any intention or
reguirement o curtall materially the scale of its operations or to undertake a transaction on adverse lermms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement
of assets and liabiliies date. The estimated fair value of all other financial assets and labilites s considered not o
be significantly different from the respective book values.

Fair value hierarchy

Intemational Financial Reporting Standard 13, 'Fair Value Measurement’ requires the Fund to classify assets using a
fair value hierarchy thal reflects the significance of the inpuls used in making the measurements. The fair value
hierarchy has the following levels:

Leval 1: quoted prices (unadjusted) in active markets for identical aszets or liabilities:
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Level 20 inputs other than gquoted prices included within level 1 that are observable for the asset or lability either
directly {l.e. as prices) or indirectly (Le. derived from prices);, and

Lewved 3: inpuls for the assel or llability thal are nol based on observable market data (Le. unobservable inpuls).

As al June 30, 2025 and June 30, 2024 the Fund held the following financial instruments measured al fakr values:

June 30, 2025
Leval1 || Level2 || Level3 || Total
Financial assets "at fair value {Rupees in "000)
through profit or loss®
Shares of listed companies
- ‘'ordinary shares' 5,924,421 - - 5,924,421
5924 421 - - 5,924 421
Juna 30, 2024
Leveli || Level2 || Leweld || Total
Financial assets "at fair value {Rupees in "000)
through profit or loss®
Shares of listed companies
- ‘ordinary shares' 3.BAB 223 - - 3.888 223
3,888,223 - - 3. 8BB8.223
19.2 Valuation techniques usod in determination of fair values
Item Valuation approach and input usod
Listed Securities The valuation has been determined through closing rates of Pakistan Stock

There were no transfers amongst levels during the year.
20 UNIT HOLDERS® FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entilled to dividends and lo payment of
their proportionate share of the Fund's Nel Asset Value per unit on the redemption date. The relevant movements
are shown on the ‘Statement of Movement in Unit Holders' Fund®.

The Fund has no restriction on the subschnption and redemption of units. As required under the NBFC Regulations,
every open end scheme shall maintain fund size (Le. net assets of the Fund) of Rs. 100 million at all imes during the:
life of the scheme. The Fund has historically maintained and complied with the requirements of minimum fund size al
all imes.

The Fund's objectives when managing unil holders' funds are to safeguard iis ability to continue as a going concern
50 that it can continue o provide retums to the unit holders and (o maintain a strong base of assets 1o meet
unexpected losses or opporiunities.

In accordance with the nisk management policies as stated in note 18, the Fund endeavours o invest the
subscriptions received in appropriate investment avenues while maintaining sufficient liquidity to meet redemplions,
such Hquidity being augmented by disposal of investments or shorl-term borrowings, where necessary.

21 UNIT HOLDING PATTERN OF THE FUND

Details of pattern of unitholding June 30, 2025 ———0
Humber of Number of Investmant Porcentage
unit holdors units held amounl investment
(Rupees in "000) Y
Individuals 6,320 95,745,221 2,300,103 35.749%
Associated companies 12 74 284 216 1,784 542 27T. T3
Insurance companies 6 51,106,574 1,227,751 19.08%
Bank and DFls 3 2134 17,108 0.27%
MNBFCs 2 373,537 BA74 0.14%
Retirement funds 26 34,233 386 BZ2 394 12.78%
Public Limited Companies 2 29 092 699 0.01%
Others 35 11,382 546 273454 4.25%
6,406 267,867,506 6,435,025 10050
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June 30, 2024
Humber of Number of Investmant Percentage
unit holders units held amount investment
(Rupeeas in "000) %

Individuals 3517 37,865 51 574,418 14.08%.
Associaled companies B 155,427 4596 2351618 57 64%.
Insurance companics 3 28,762,690 435,179 10.67%
Retirement funds 15 43 580 208 659 369 16.16%.
Oithers 25 3,847 448 59,073 1.45%
3 568 268 683 354 4 079 657 100%:

22 TOP TEN BROKERS / DEAL ERS BY PERCENTAGE OF COMMISSION PAID

Detalls of commission paid by the Fund o top ten brokers by percentage during the year are as follows:

2025
(Percentage)

1 Arif Habib Limited B.6T%
2 Khadim Al Shah Bukhari Securities Limited B8.5T%
3 Akik Capital {Private) Limited 7.87%
4 l=email Igbal Securities (Private) Limited T 48%
5 Top Line Securities (Private) Limitod 7.31%
[+ Foundation Scecunties (Private) Limited 6.43%
i Taurus Securties Limitod 6.41%
B J5 Global Capital Limited 6.12%
9 Next Capital Limited 5 00%
10  Alfalah Securities (Private) Limited 4.7T3%

2024

(Percentage)

1 Foundation Securities Limited 9. 70%
2 lzmail Igbal Securities (Private) Limited 7.62%
3 Alfalah CLSA Securities {Privato) Limited 6.69%
El Optimas Capital Management Limited 6.65%
5 Khadim Ali Shah Bukhari Securities Limited 6.54%
6 EFG Homes Pakistan Limited 6.25%
7 Top Line Securities {Private) Limiled 5.54%
B Akik Capital (Private) Limited 5 46%
8 J5 Global Capital Limited 527%
10 Alfa Adhi Securities (Private) Limited 5.05%

23 ATTENDANCE AT MEETINGS OF THE BOARD OF DIRECTORS

The 197th, 188th, 1959th, 200th, 201st, 202nd, 203rd, 204th and 205th meeting of the Board of Directors were hekd
on July 24, 2024, July 25, 2024, September 25, 2024, October 16, 2024, October 21, 2024, Januvary 31, 2025,
February 04, 2025, Aprl 17, 2025 and April 21, 2025 respectively. Information in respedt of attendance by the
directors and other persons in the meetings 15 given below;

Humber of Mumber of mestings
Hame of directors Designation mesfings || Attendance Leawe Mestings not attendad
hedd required granied

Mr. Haroon Rashid Chairman 9 ] ] 1 100th

M. Ahmed Jahangir Dhiresctor a ] 8 1 167th

Syed Savail Meakal Hussain DHrector a9 ] 8 1 st

Ms. Mavra Adil Khan Director 9 o q 5 1497th, 198th, 20st, 202nd. 208rd
M. Shosit Mumtsz* Dhiresctor a 5 4 1 201st

Mir. Fahd Kamal Chinoy DHrector a9 ] ] 1 202nd

Mr. Manzar Mushiag Diresctor 9 ] o . -

Mr. Muhammad Mamman Chughtai* Diresctor 2] L] 3 i 204th
MrKhawaja Khalil Shsh Chiafl Execufive Officer ] ] 9 =

*Mr. Shoaib Mumtar resigned from the Board with effect from Decamber 21, 2004
“*Mr. Muhammad Mauman Chughtai sppointed on the Board with effect from January 06, 2025_
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24 PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

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

g Name Designation Qualification I—E:penenm 2
No. yedrs

1 Mr. Khawaja Khalil Shah Chief Executive Officer MBA 33

2 Mr. Muhammad Asim Chief Investment Officer MBA, CFA 22

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

4  Mr. Saad Ahmed Head of Fixed Income MBA 19

5  Mr. Syed Abid Ali Head of Eguities MEA, 17

6  Mr. Usama Igbal Fund Manager - Fixed Income Fund Graduate 21

7  Mr. Raza lnam Head Of Research BSc, CFA 1

Syed Abid Ali is the Manager of the Fund as al year end. Other funds being managed by him are as follows:

- Alhamra Islamic Pension Fund;

B Alhamra Islamic Assel Allocation Fund;

- MCB Alhamra KPK Govt Employees Pension Fund- Money Market Sub Fund;
- Alhamra Opportunity Fund (Dividend Strategy Plan;

- MCB Pakistan Dividend Yield Plan;

- Pakistan Capital Market Fund;

. Pakistan Pension Fund; and

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

B Pakistan Stock Market Fund

25 CORRESPONDING FIGURES
Corresponding figures have been re-classified, re-arranged or additionally incorporated in these financial statements,
wherever necessary to facilitate companson and to conform with changes in presentation in the cument year. No
significant rearrangements or reclassifications were made in these financial statements.

26 GENERAL

26.1 Figures have been rounded off to the nearest thousand rupees unless othenwise specified.

27 DATE OF AUTHORISATION FOR ISSUE

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

For MCB Investment Management Limited
(Management Company)

i S A
e ¥ P i y
e el ﬂu@bﬂa Wmﬂli'a-

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

No. of Unit Holders Unit holdings Total units held
3424 A. DD1-10,000 251,162

1570 B. 10,001 — 100,000 2,581,138

1062 C. 100,001 — 1000,000 14,181,445

350 D. 1000,001 & Above 250,853,761

6,406 267,867,506
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PERFORMANCE TABLE

FOR THE YEAR ENDED JUNE 30, 2025

Total Met Assets Value — Ra. in million G A35 0255 4 0796571 2ATHIITE 24303032 3410, 180D
Mot Assets value per unit — Rupocs 2402 15.13 am Q1000 112900
Closing Cdfer Price 2485 15.64 232 4100 11670
Highest offer price per wnit 2485 1785 a.95 12,1200 12,1200
Lowest offer price per unit 1517 232 E36 LR E 91500
Highest Redemption price per unit 2402 17.26 .62 117200 11.7200
Lowest Redemption price per wnit 14.66 2.0 Rim BEEDO RASDO
Diistribution per unit — R=. *
Interim .50 20000 - - -
Final - - - - -
Average Annmal Retwrm - %%
One year 6216 Q042 {0.99) (19404 9.9
Two yoar T6.29 4472 [ 10.20) 5.2y 16,144
Thereaz year 5053 7134 118 429 4.0
Met Income for the year — Rs. in million 27743569 2011.2936 (20.1479) (657 Z2082) R31.8390
Diistribition made doring the year— Bs in million 16258673 RIRSEIO0 - - -
Accumizbated Capital Girowth — B2, in million I, 148 4896 11727126 (20,1499} (657 2082) #31.5390
* Date of Distribution
25-Jun-25 o
2024
26-Jun-24 2
Mid
i
il
Mil

Disclaimer
Thee pas! pedormance is nol necessarily indicative of fulure performance and unil prices and investments and retums may go down, as well
as up.
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PROXY ISSUED BY FUND
FOR THE YEAR ENDED JUNE 30, 2025

The Board ol Directors of MCB Investment Management Limited (the Management Company
of Alhamra Islamic Stock Fund -~ ALHISF) has an overall responsibility for the implementation
ol 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 behall of
ALHISF participated in seventeen ( 17) shareholders' meetings. The Management Company did
not participate in shareholders’ meetings m the cases which did not meet the crnitena reported
in Paragraph No. 8 and 9 of the Proxy Voting Policy and Procedures. Summary of actual
proxies voted during the financial year are as lollows:

Resolutions | For | Against | Abstain | Reason for Abstaining
Number 86 86 0 0 -
(Yhages) 100 100 0 0 -

Detailed information regarding the actual proxies voted by the Management Company in
respect of ALHISF 1s available free of charge, upon request, to all Unit Holders.
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