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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Dear Investor,
On behalf of the Board of Directors, I am pleased to present Alhamra Islamic Income Fund

accounts review for the quarter ended September 30, 2025.

Economy Review

The country posted a current account deficit of USD 624 million in the first two months of the
fiscal year 2026 (2MFY25) compared to a deficit of USD 430 million in the corresponding period
last year. Trade Deficit increased by 7.4% YoY as exports rose by 10.2% while imports increased
by 8.8% from a low base. The remittances inflows grew at a healthy rate of 7.0% to USD 6.4
billion. The county’s external position remained robust as SBP’s foreign exchange reserves
remained stable around USD 14.4 billion. The local currency depicted strength against the
greenback as the USD/PKR appreciated by 0.9% to 281.3 during the fiscal year.

Headline inflation represented by CPI averaged 4.2% during 1QFY26 compared to 9.2% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the

past one year. Additionally, base effect further contributed to the lower inflation figures.

Pakistan’s Revised GDP growth clocked at 3.0% in FY25 with Agricultural, Industrial and
Services sectors increasing by 1.5%, 5.3% and 3.0% 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
collection increased by 12.8% in 1QFY26 to PKR 2,885 billion, missing the target by PKR 198
billion. The shortfall is largely attributed to sluggish growth and low inflation.

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 9.74% as against its
benchmark return of 9.52%.

The allocation of fund was towards GOP [jara Sukuk and Cash with the exposures standing at
61.4% and 34.9% respectively.

The Net Assets of the Fund as at September 30, 2025 stood at Rs. 42,674 million as compared to
Rs. 42,777 million as at June 30, 2025 registering a decrease of 0.24%.

The Net Asset Value (NAV) per unit as at September 30, 2025 was Rs. 106.8513 as compared to
opening NAV of Rs. 104.2903 per unit as at June 30, 2025 registering an increase of Rs. 2.561

per unit.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. Agriculture Growth is likely to
clock at 2.8% as the growth would remained subdued due to recent floods. The lagged impact of
interest rate decline would benefit industrial and services sector going forward which are

expected to expand by 4.3% and 3.6% respectively.

The continuation of the IMF program is a key positive as it will allow us to tap funding from
different sources. We expect SBP reserves to increase to USD 17.5 billion by year end on the
back of timely bilateral rollover, and inflows from IMF and multilateral agencies. Our external
position has improved which could allow Pakistan to consider re-entering the international capital

markets to explore options such as Panda bonds in this fiscal year.

Pakistan recorded its first annual current account surplus in FY25 after a gap of 14 years,
supported by a rebound in exports and remittances coupled with restrained imports. For FY26, we
anticipate a modest current account deficit of around USD 1.5 billion (0.3% of GDP). As import
demand gradually recovers amid monetary easing, we expect a measured depreciation in the

currency, with the USD/PKR likely to close around 295 by June 2026.

Headline inflation is expected to remain in single digits, aided by currency stability and improved
supply conditions. A temporary uptick may occur toward the end of FY26 due to the base effect,
keeping average inflation around 6.3% for the year. Core inflation continues to trend lower,
reflecting stable exchange rates and subdued domestic demand. We expect it to decline further,

reaching low single digits by the close of the fiscal year.

On the fiscal side we expect the fiscal deficit to clock in at 4.0% in FY26, which would be the
lowest level since FY2006. This marks the fourth consecutive year of budget deficit reduction
since it peaked at 7.9% in FY2022. The reduction in finance cost would be a major reason for this
reduction. Strict IMF target regarding primary surplus would also play its part in maintaining

fiscal discipline.

The SBP has decreased interest rates by a cumulative 1,100bps since June-24 as interest rates
have declined to 11.0% from a high of 22.0%. Enhanced external stability, coupled with easing
inflationary pressures, created room for this monetary easing. Going forward, we expect the
central bank to maintain a data-dependent approach in shaping upcoming monetary policies. We
believe there remains room for an additional 50—100 basis point reduction in the policy rate

during the current fiscal year.

293 ALHAMRA ISLAMIC INCOME FUND




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

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

throughout the year.
Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 10.3% during 1QFY26
to PKR 4,065 billion. Total money market funds declined by 3.6% since June 2025. Within the
money market sphere, conventional funds showed a decline of 4.5% to PKR 933 billion while
Islamic funds decreased by 2.7% to PKR 888 billion. In addition, the total fixed Income and
Fixed Rate funds increased by about 18.5% since June 2025 to PKR 1,471 billion while Equity
and related funds increased by 40.6% to PKR 691 billion.

In terms of the segment share, Money Market funds were the leader with a share of around
44.8%, followed by Income and fixed return funds with 36.2% and Equity and Equity related
funds having a share of 17.0% as at the end of September 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 economic 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.

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

also appreciate the efforts put in by the management team.

On behalf of Directors,

Khawaja Khalil Shah Manzar Mushtaq
Chief Executive Officer Director

October 15, 2025 October 15, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

ASSETS

Balance with banks

Receivable against conversion of units

Investments

Profit receivable

Advances, deposits, prepayments and other receivables
Total assets

LIABILITIES

Payable against redemption and conversion of units

Payable to MCB Investment Management Limited - Management Company
Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Payable against purchase of investments

Accrued expenses and other liabilities
Total liabilities

NET ASSETS

Unit holders' fund (as per statement attached)

Contingencies and commitments

Number of units in issue

NET ASSET VALUE PER UNIT

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

/?///2/( ’

-

Chief Executive Officer Chief Financial Officer

10.

(Un-audited)
September 30,

2025

(Audited)
June 30,
2025

(Rupees in '000) ---------

15,112,018 18,625,054
- 5,330,356
27,533,347 18,792,934
560,587 470,125
81,773 135,496
43,287,725 43,353,965
- 283,738
39,837 46,424
3,091 518
2,687 1,932
541,565 -
26,791 244,388
613,971 577,001
42,673,753 42,776,964
42,673,753 42,776,964

(Number of units)

399,375,137 410,171,831
(Rupees)
106.8513 104.2903

Maaaps ok

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

INCOME

Income from government securities

Capital gain on sale of investments - net

Income from term finance certificates

Profit on bank deposits

Income On Musharika

Income on nccpl deposit against exposure margin

Unrealised appreciation in fair value of investments
classified as 'at fair value through profit or loss' - net

Total income

EXPENSES

Remuneration of the Management Company

Sindh Sales Tax on remuneration of the
Management Company

Remuneration of the Central Depository Company of
Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of Trustee

Securities and Exchange Commission of Pakistan - annual fee

Allocated expense

Brokerage expenses

Settlement and bank charges

Fees and subscriptions

Legal and professional charges

Shariah advisory fee

Auditors' remuneration

Printing and related costs

Total expenses

Net income for the period before taxation

Taxation

Net income for the period

Allocation of net income for the period:
Net income for the period
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Earnings per unit

September 30 September 30

2025 2024
Note  --------- (Rupees in '000) ---------

591,818 549,857
22,348 4,025
28,757 48,176
478,115 449,385

55,227 -
1,676 366
63,676 269,001
1,241,618 1,320,811
117,694 67,587
17,654 10,138
8,448 4,464
1,267 670
8,447 4,464
- 1,537
1,407 3,178
415 393
166 148
85 87
95 86
314 281
- 25
155,992 93,058
1,085,626 1,227,752

11. - -
1,085,626 1,227,752
1,085,626 1,227,753

(192,426) (91,956)
893,200 1,135,797
64,290 257,091
828,910 878,706
893,200 1,135,797
12.

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

o P

-

Maaaps ok

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30
2025 2024

Net income for the period after taxation 1,085,626 1,227,752

Other comprehensive income for the period

Total comprehensive income for the period 1,085,626 1,227,752

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30,
2025 2024
(Rupees in '000)
Capital Value Unfilstrlbuted Total Capital Un(_ilstrlbuted Total
income Value income
Net assets at beginning of the period 42,597,561 179,404 42,776,964 12,190,844 107,589 12,298,433
Issue of 203,296,389 units (2024: 269,798,833 units)
- Capital value (at net asset value per unit at the
beginning of the period) 21,201,841 - 21,201,841 28,075,455 - 28,075,455
- Element of income 216,784 - 216,784 767,173 - 767,173
Total proceeds on issuance of units 21,418,625 - 21,418,625 28,842,629 - 28,842,629
Redemption of 214,093,083 units (2024: 60,103,811 units)
- Capital value (at net asset value per unit at the
beginning of the period) (22,327,832) - (22,327,832)| | (6,254,445) - (6,254,445)
- Element of Income (87,203) (192,426) (279,629) (98,075) (91,956) (190,031)
Total payments on redemption of units (22,415,035) (192,426)  (22,607,461)  (6,352,520) (91,956)  (6,444,476)
Total comprehensive income for the period - 1,085,626 1,085,626 - 1,227,752 1,227,752
Net income for the period less distribution - 1,085,626 1,085,626 - 1,227,752 1,227,752
Net assets at end of the period 41,601,152 1,072,604 42,673,753 34,680,953 1,243,385 35,924,338
Undistributed income brought forward
- Realised (337,123) 60,786
- Unrealised 516,527 46,803
179,404 107,589
Accounting income available for distribution
- Relating to capital gains 64,290 257,091
- Excluding capital gains 828,910 878,706
893,200 1,135,797
Undistributed income carried forward 1,072,604 1,243,385
Undistributed income carried forward
- Realised 1,008,928 974,384
- Unrealised 63,676 269,001
1,072,604 1,243,385
(Rupees) (Rupees)
Net assets value per unit at beginning of the period 104.2903 104.0607
Net assets value per unit at end of the period 106.8513 109.5654

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

/?///?/( Thotd WW

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation
Adjustments for non cash and other items:

Unrealised diminution in value of investments
classified as 'at fair value through profit or loss' - net

(Increase) / Decrease in assets

Investments
Profit receivable
Advances, deposit and prepayments

Increase / (Decrease) in liabilities

Payable to the Management Company

Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments

Accrued expenses and other liabilities

Net cash (used in) operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units-net of refund of capital
Receipts from issuance of units excluding additional units

Payments on redemption of units

Net cash generated from financing activities

Net (decrease) / increase in cash and cash equivalents
during the period

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

/?///2/( ’

-

September 30,

2025

2024

(Rupees in '000) ---------

1,085,626 1,227,752
(63,676) (269,001)
1,021,950 958,751
(8,676,737) (12,492,654)
(90,462) (490,788)
53,723 (56,446)
(8,713,477) (13,039,887)
(6,587) 31,801
2,573 1,609

755 1,386
541,565 854,295
(234,882) (21,395)
303,424 867,696
(7,388,102) (11,213,440)

5,063,902 -

21,418,625 28,842,629
(22,607,461) (6,444,476)
3,875,066 22,398,153
(3,513,036) 11,184,713
18,625,054 3,746,343
15,112,018 14,931,056

Chief Executive Officer
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Chief Financial Officer

Maaaps ok

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alhamra Islamic Income Fund (the Fund) was established through a Trust Deed executed between MCB Investment Management Limited, as the
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 January 25, 2011 consequent to which Trust Deed was executed on
March 07, 2011 in accordance with the Asset Management Companies Rules, 1995 (AMC Rules) repealed by the Non-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, 2021" (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 13, 2021.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of registration issued by the SECP. The registered office of the
Management Company is situated at 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-end collective investment scheme and is listed on the Pakistan Stock Exchange Limited. The principal objective of the Fund is to
seek to generate superior risk adjusted returns by investing in short, medium and long-term Shariah Compliant fixed income instruments. The units of
the Fund were initially offered for public subscription at a par value of Rs 100 per unit. Thereafter, the units are being offered for public subscription on a
continuous basis. The units of the Fund are transferable and can also be redeemed by surrendering them to the Fund. The Fund has been categorised
as a "Shariah Compliant islamic Income scheme" by the Board of Directors of the Management Company in accordance with the requirements of
Circular 7 of 2009 dated March 6, 2009 issued by the SECP.

14 The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1' dated October 03, 2025 (2024: 'AM1' dated
October 4, 2024) to the Management Company and AA(f) as stability rating dated May 5, 2025 to the Fund. The rating reflects the Management
Company's experienced management team, structured investment process and sound quality of systems and processes.

1.5 The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the Trustee of the Fund.

2. BASIS OF PREPARATION

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

3. BASIS OF PREPARATION
3.1. STATEMENT OF COMPLIANCE

3141 These financial statements have been prepared in accordance with the accounting and reporting standards as applicable in Pakistan. The accounting
and reporting standards applicable in Pakistan comprise of:

- International Financial Reporting Standards (IFRS Accounting Standards) issued by the International Accounting Standards Board (IASB) as
notified under the Companies Act, 2017 (the Act);

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

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

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

3.1.2 This condensed interim financial information does not include all the information and disclosures required for full annual financial statements and should
be read in conjunction with the financial statements for the year ended 30 June 2025. The comparative in the statement of assets and liabilities
presented in the condensed interim financial information as at 30 September 2025 have been extracted from the audited financial statements of the
Fund for the year ended 30 June 2025, where as the comparatives in the condensed interim income statement, condensed interim cash flow statement,
condensed interim distribution statement and condensed interim statement of movement in unit holders' funds are stated from unaudited condensed
interim financial information for the quater ended 30 September 2024.

313 The disclosures made in this condensed interim financial information have, however, been limited based on the requirements of the International
Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim financial information is unaudited.

314 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare that this condensed interim
financial statement give a true and fair view of the state of affairs of the Fund.

3.1.5 This condensed interim financial information is presented in Pak Rupees which is the functional and presentation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

4 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

4.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim financial statements
are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended June 30, 2025. Amendments to
certain existing standards and interpretations on approved accounting standards effective during the period were not relevant to the Fund's operations
and did not have any impact on the accounting policies of the Fund and therefore not disclosed in this condensed interim financial information.

4.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in Pakistan requires
management to make estimates, assumptions and use judgments that affect the application of policies and reported amounts of assets, liabilities,
income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the period of
revision. In preparing the condensed interim financial statements, the significant judgments made by management in applying the Fund’s accounting
policies and the key sources of estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended June
30, 2024. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the annual financial statements of the
Funds for the year ended June 30, 2025.

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

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting period beginning on July
1, 2025. However, these are considered either not to be relevant or do not have any significant impact on the Fund's operations and, therefore, have not
been detailed in these condensed interim financial statements.

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

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 2025. However, these will not have any significant impact on the Fund's operations and, therefore, have not been
detailed in these condensed interim financial statements.

(Un-audited)  (Audited)

September June
2025 2025
---- (Rupees in "000) ----
5 BALANCE WITH BANKS
Savings accounts 5.1 7,052,892 18,594,261
Current accounts 52 8,059,126 30,793

15,112,018 18,625,054

5.1 These carry profit at the rates ranging between 10.00% to 10.45% (2025: 10.00% to 10.25%) per annum and include Rs. 3.070 million (2025: 3,058
million) maintained with MCB Islamic Bank Limited, (a related party).

5.2 These include Rs.58.69 million (2025: Rs 29.48 million) maintained with MCB Bank Limited, a connected person / related party.

(Un-audited) (Audited)

September June
2025 2025
Note ---- (Rupees in "000) ----
6. INVESTMENTS

Investments at 'fair value through profit or loss'
Unlisted securities - Corporate sukuk certificates 6.1 556,639 558,114
Listed securities - Corporate sukuk certificates 6.2 405,906 405,500
GoP ljarah Sukuk certificates 6.3 26,570,803 17,829,320
Musharika certificates 6.4 - -

27,533,347 18,792,934

27,533,347 18,792,934
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

(Un-audited) (Audited)
September 30, 30 June
2025 2025

(Rupees in '000)
7  PAYABLE TO MANAGEMENT COMPANY

Management remuneration payable 71 33,217 37,048
Sindh sales tax payable on management remuneration 7.2 4,982 5,557
Sales load payable 1,606 3,788
Payable against Shariah advisory fee 32 31

39,837 46,424

7.1 Inaccordance with the requirements of S.R.O. 600(1)/2025 dated April 10, 2025, issued by the Securities and Exchange Commission of Pakistan
(SECP), the fund, with effect from July 1, 2025 may charge management fee up to 1.5% per annum of the average daily net assets of the Scheme.
During the period ended September 30, 2025, the fund has charged management fee at the rate of up to 1.1% per annum of the average daily net
assets of the Scheme.

Up to June 30, 2025 (i.e., prior to July 1, 2025), the Management Company, pursuant to an amendment in the Offering Document effective from
September 1, 2024, revised the basis for charging the management fee. Under the revised methodology, the Fund was allowed to charge
management fee at the rate up to 2.00% per annum of the net assets of the Scheme, calculated on daily basis. Prior to this amendment, the Fund
was allowed to charge management fee at the rate up to 10% of the daily gross earnings of the Scheme.

The management fee is calculated on a daily basis and paid to the Management Company on a monthly basis in arrears.

7.2 Sales tax on management remuneration has been charged at the rate of 15%.

8  PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

(Un-audited) (Audited)
September 30, 30 June
2025 2025

(Rupees in '000)

Fee payable
2,687 1,932
2,687 1,932

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the Securities
and Exchange Commission of Pakistan (SECP). Accordingly, the fund has charged SECP fee at the rate of 0.075% of average Net
Assets of the scheme, calculated on daily basis. The fee is paid to the commission on monthly basis in arrears.

(Un-audited) (Audited)
September 30, 30 June
2025 2025

(Rupees in '000)
9  ACCRUED AND OTHER LIABILITIES

Provision for federal excise duty payable on 9.1

- Remuneration of the Management Company 8,639 8,639
- Sales load 3,028 3,028
Auditors' remuneration payable 1,007 841
Brokerage and settlement charges payable 487 1,084
Legal and professional charges payable 734 739
Capital gain tax payable 12,895 230,057
Other Payable - -

26,791 244,388
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FOR THE QUARTER ENDED SEPTEMBER 30, 2025

9.1

10.

1.

12,

13

14.

Federal Excise Duty and related tax payable

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court of Pakistan in
respect of levy of Federal Excise Duty as reported in the annual financial statements of the Fund for the year ended June 30, 2025.
Had the said provision for FED not been recorded in the condensed interim financial information of the Fund, the net asset value of
the Fund as at September 30, 2025 would have been higher by Re. 0.029 per unit (June 30, 2025: Re.0.03 per unit).

CONTINGENCIES AND COMMITMENTS

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

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to 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
realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its
accounting income for the year derived from sources other than capital gains as reduced by such expenses as are chargeable
thereon to the unit holders. Since the Management Company intends to distribute at least 90% of the Fund's accounting income to be
earned during current year to the unit holders as reduced by capital gains (whether realised or unrealised) to its unit holders,
therefore, no provision for taxation has been made in these condensed interim financial statements during the period. 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.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of the management, determination of weighted average units for
calculating EPU is not practicable.

EXPENSE RATIO

The annualized total Expense Ratio (TER) of the Fund for the period ended September 30, 2025 is 1.38 % which includes
0.24% representing government levies on the Fund such as sales taxes, federal excise duties, annual fee to the SECP, etc.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS / OTHER RELATED PARTIES

Related parties / connected persons of the Fund include MCB Investment Management Limited (being the Management Company)
and its related entities, the Central Depository Company of Pakistan Limited (being the Trustee of the Fund), other collective
investment schemes and pension schemes managed by the Management Company, any person or trust benefi cially owning (directly
or indirectly) ten percent or more of the capital of the Management Company or the net assets of the Fund and directors, key
management personnel and officers of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at contracted rates and terms determined
in accordance with market rates.

Remuneration to the Management Company and Trustee are determined in accordance with the provisions of the NBFC Regulations
and the Trust Deed of the Fund.
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14.1  Details of transactions with the connected persons / related parties during the period are as follows:

(Unaudited)
September 30,
2025 2024
-------- (Rupees in '000) -----—--

MCB Investment Management Limited - Management Company

Remuneration of management company 135,348 77,725
Allocated expenses including indirect taxes - 1,537
Shariah advisory fee 95 86
Central Depository Company of Pakistan Limited
Remuneration of the trustee 9,715 5,134
CDC settlement charges 195 174
MCB Bank Limited - Parent of the Management Company
Bank charges 85 45
14.2 Amount outstanding as at period end / year end (Unaudited) (Audited)
September 30, June 30,
2025 2025

-------- (Rupees in '000) --------

MCB Investment Management Limited - Management Company

Management remuneration payable 33,217 37,048

Sindh Sales Tax payable on remuneration of the Management Company 4,982 5,557

Shariah advisory fee payable 32 31

Sales load payable 1,606 3,788
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 2,688 450

Sindh Sales tax payable on remuneration of Trustee 403 68

Security deposits 100 100
MCB Bank Limited

Balance with bank 58,687 29,479

MCB Islamic Bank Limited
Bank balances 3,070 3,058,174
Profit receivable on bank balances 25,821 17,939
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

15  FAIR VALUE MEASUREMENTS
IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and disclosures
about fair value measurement where such measurements are required as permitted by other IFRSs. It defines fair value as the price that
would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement
date (i.e. an exit price).

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

The following table shows financial instruments recognized at fair value based on:
Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either directly (i.e.
as prices) or indirectly (i.e. derived from prices); and

Level 3: those inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
16 GENERAL
16.1 Figures have been rounded off to the nearest thousand rupees, unless otherwise specified.

16.2 Corresponding figures have been reclassified and rearranged in these condensed interim financial statements, wherever necessary, for the
purpose of better presentation. However, no significant rearrangements or reclassifications were made in these condensed interim financial
statements to report.

17  DATE OF AUTHORISATION

These condensed interim financial statements were authorized for issue on October 15 2025 by the Board of Directors of the
Management Company.

For MCB Investment Management Limited
(Management Company)

-
Chief Executive Officer Chief Financial Officer Director
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