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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

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

Equity Market Review

The KSE-100 Index extended its multi-year rally in the first quarter of FY26, increasing by 39,866 points
(+31.7% FYTD) to close at a record high of 165,494. The strong performance was underpinned by
improving macroeconomic fundamentals, with SBP reserves rising to a 40-month high of USD 14.5bn—
surpassing the IMF’s target for June 2025. Moreover, S&P Global’s upgrade of Pakistan’s sovereign
credit rating to B- reinforced confidence in the external outlook. Investor sentiment was further buoyed by
expectations of softer U.S. tariffs on Pakistani exports, the signing of the Strategic Mutual Defense
Agreement with Saudi Arabia, and renewed U.S. investment interest following the Prime Minister’s
meeting with the U.S. President. On the domestic front, the government’s PKR 1.2tr circular debt
resolution initiative and robust corporate earnings across key sectors supported market optimism, while
the SBP’s decision to maintain the policy rate at 11.0% reflected prudence amid flood-related inflationary

risk.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

During 1QFY26, Foreign investors and Banks were major net sellers with an outflow of USD 132.1
million and USD 150.0 million, respectively. This selling was mainly absorbed by Mutual Funds and
Individuals with inflow of USD 206.1 million and USD 89.0 million, respectively. On activity front,
average trading volumes for KSE-AIl Index increased to 956.0 million shares compared to about 625.1
million shares in the preceding quarter. While the average trading value during the period saw an increase
of 44.0% over previous quarter to near USD 156 million.

Banks, Cements, and E&P sector were the major contributors to the index rally adding
14,426/4,606/3,821 points, respectively. Attractive dividend yield and valuations garner investors interest
in Banking & Cement sector. While E&P sector also remained in the limelight due to formal signing of

the circular debt clearance plan between the government and commercial banks.

Fund Performance

Debt Fund

The debt sub-fund generated an annualized return of 10.62% during the period under review. The sub-
fund’s exposure in GoP Ijarah Sukuk was at 61.7% while exposure in cash stood at 29.7%.

The Net Assets of the Fund as at September 30, 2025 stood at Rs. 1,405.06 million as compared to Rs.
1,395.98 million as at June 30, 2025 registering an increase of 0.65%.

The Net Asset Value (NAV) per unit as at September 30, 2025 was Rs. 444.490 as compared to opening
NAYV of Rs. 432.9 per unit as at June 30, 2025 registering an increase of Rs. 11.59 per unit.

Money Market Fund

The money market sub-fund generated an annualized return of 9.93% during the period under review. The
sub-fund’s exposure in cash stood at 48.0%.

The Net Assets of the Fund as at September 30, 2025 stood at Rs. 2,077.61 million as compared to Rs.
2,065.02 million as at June 30, 2025 registering an increase of 0.61%.

The Net Asset Value (NAV) per unit as at September 30, 2025 was Rs. 403.99 as compared to opening
NAYV of Rs. 394.13 per unit as at June 30, 2025 registering an increase of Rs. 9.86 per unit.

Equity Fund

The Equity sub-fund generated a return of 24.94% while the KMI-30 posted a return of 33.20%. The sub-
fund exposure in equities remained at 94.4% at the end of the period.

The Net Assets of the Fund as at September 30, 2025 stood at Rs. 3,345.19 million as compared to Rs.
2,270.01 million as at June 30, 2024 registering an increase of 47.36%.

The Net Asset Value (NAV) per unit as at September 30, 2025 was Rs. 2,076.69 as compared to opening
NAYV of Rs. 1,662.13 per unit as at June 30, 2025 registering an increase of Rs. 414.56 per unit.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
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.

From the capital market perspective particularly equities, the market is still trading at attractive
valuations. Market cap to GDP ratio is at 16.4%, a discount of 11% from its historical average of 18.4%.

We believe a micro view of sectors and stocks will remain important and investment selection should
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

focus on companies, which trade at a discount to their intrinsic value. The market is currently trading at a
forward Price to Earnings ratio of 8.1x, while offering a dividend yield of 6.0%. 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.

Acknowledgement
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,

o

Khawaja Khalil Shah
Chief Executive Officer
October 15, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

Assets

Balances with banks

Investments

Dividend receivable

Markup receivable on bank deposit and Investments
Advances, deposits and other receivables

Total assets

Liabilities
Payable to the Pension Fund Manager
Payable to Central Depository
Company of Pakistan Limited - Trustee
Annual fee payable to the Securities and
Exchange Commission of Pakistan
Payable against purchase of investments
Payable against redemption of units
Accrued expenses and other liabilities
Total liabilities

Net assets
Participants' sub funds (as per

condensed interim Statement of
Movement in Participants' Sub-Funds)

Number of units in issue

Net assets value per unit

Contingencies and commitments

Note

8

September 30, 2025 (Un-Audited)

Money
Equity Debt Market June 30, 2025
Sub-Fund Sub-Fund Sub-Fund Total (Audited)
(Rupees '000)
174,297 417,776 1,001,126 1,593,199 1,708,583
3,177,838 939,597 1,034,431 5,151,866 3,850,327
5,582 - - 5,582 -
740 27,698 17,094 45,532 52,231
9,145 23,394 34,156 66,695 241,719
3,367,602 1,408,465 2,086,807 6,862,874 5,852,860
7,418 1,611 1,967 10,996 6,437 |
279 132 186 597 124
282 141 207 630 1,704
8,949 - - 8,949 43,638
- - 1,500 1,500 45,827
5,480 1,517 5,334 12,331 24,116
22,408 3,401 9,194 35,003 121,846
3,345,194 1,405,064 2,077,613 6,827,871 5,731,014
3,345,194 1,405,064 2,077,613
---n==mmeem=-- (Numbser of units) ---------------
1,610,830 3,161,079 5,142,697
------------------- (Rupees) -====--=-====-=----
2,076.69 444.49 403.99

The annexed notes from 1 to 17 form an integral part of these interim financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

T

Chief Executive Officer

13

Lo Iy

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

For the Quarter ended September 30, 2025 For the
Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2024
Note (Rupees '000)

Income
Investments at fair value through profit or loss:

- Net capital gain on sale of investments 21,195 3) 2,346 23,538 20,612

- Dividend income on shares 20,944 - - 20,944 9,823

- Income from Government ljarah Sukuk - 22,625 15,192 37,817 34,695

- Income from sukuk certificates - 1,992 - 1,992 7,131

Amortization / Discount on Debt and Govt. Securites - (1,830) 11,768 9,938 27,836

- Unrealised gain on revaluation of investments - net 601,847 6,970 3,179 611,996 35,502
Mark-up on bank accounts and other deposits 2,134 12,726 25,277 40,137 33,810
Total Income 646,120 42,480 57,762 746,362 169,409
Expenses
Remuneration of Pension Fund Manager 17,606 4,068 5,172 26,846 9,099
Sindh sales tax on remuneration

of Pension Fund Manager 2,641 610 776 4,027 1,364
Remuneration of Central Depository

Company Limited - Trustee 674 338 494 1,506 917
Sales tax on remuneration of trustee 101 51 74 226 138
Annual fee - Securities and Exchange

Commission of Pakistan (SECP) 282 141 207 630 313
Auditors' remuneration 106 54 78 238 231
Custody and settlement charges 210 104 108 422 361
Securities transaction cost 1,249 7 51 1,307 575
Legal Charges 27 19 25 71 73
Bank charges 9 15 2 26 37
Donation and charity 153 - - 153 330
Total expenses 23,058 5,407 6,987 35,452 13,438
Net Income from operating activities 623,062 37,073 50,775 710,910 155,971
Net Income for the period before taxation 623,062 37,073 50,775 710,910 155,971
Taxation 9 - - - - -
Net Income for the period 623,062 37,073 50,775 710,910 155,971
Earnings / (Loss) per unit 13

The annexed notes from 1 to 17 form an integral part of these interim financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

/7///2/( ”Wﬂg"’“‘%ﬁp‘

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

For the Quarter ended September 30, 2025 For the
Money Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2024

(Rupees '000)

Net income for the
period after taxation 623,062 37,073 50,775 710,910 155,971

Other comprehensive

income for the period - - - - -

Total comprehensive
income for the period 623,062 37,073 50,775 710,910 155,971

The annexed notes from 1 to 16 form an integral part of these interim financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

/7///2/( W"Wﬁﬁp‘

Chief Executive Officer Director




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

For the Quarter ended September 30, 2025 For the
Money Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2024

(Rupees '000)

Net assets at the beginning of period 2,270,014 1,395,978 2,065,022 5,731,014 2,878,380
Amount received on issue of units 905,307 938,213 442,921 2,286,441 857,794
Amount paid on redemption of units (453,189) (966,200) (481,105) (1,900,494) (597,071)
452,118 (27,987) (38,184) 385,947 260,723
Net income for the period 623,062 37,073 50,775 710,910 155,971
Net assets at the end of period 3,345,194 1,405,064 2,077,613 6,827,871 3,295,074

The annexed notes from 1 to 17 form an integral part of these interim financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

/7///2/( W"Wﬁﬁp‘

Chief Executive 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

Adjustments for non cash items:

Net capital loss on sale of investments
at fair value through profit or loss

Unrealised loss on revaluation of investments -
at fair value through profit or loss - net

(Increase) / decrease in assets
Investments

Dividend receivable

Markup receivable

Receivable against sale of investments
Advances, deposits and other receivables

(Decrease) / Increase in liabilities

Payable to the Pension Fund Manager

Payable to Central Depository
Company of Pakistan Limited - Trustee

Annual fee payable to the Securities and Exchange
Commission of Pakistan

Payable against purchase of investments

Payable against redemption of units

Accrued expenses and other liabilities

Net cash (used in) /generated from
operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipt from issuance of units

Payments on redemption of units

Net cash (used in) / generated from financing activities

Net increase /(decrease) in
cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

For the Quarter ended September 30, 2025 For the
Money Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2024

(Rupees '000)

623,062 37,073 50,775 710,910 155,971
(21,195) 3 (2,346) (23,538) (20,612)
(601,847) (6,970) (3,179) (611,996) (35,502)
(623,042) (6,967) (5,525) (635,534) (56,114)
(371,289) (214,355) (80,361) (666,005) (466,025)
(5,582) . . (5,582) (4,470)
532 (814) 6,981 6,699 (24,960)
- . . . (230,081)
28,155 44,854 102,015 175,024 (6,201)
(348,184) (170,315) 28,635 (489,864) (731,737)
4,453 22 84 4,559 594
231 101 141 473 46
(309) (341) (424) (1,074) (542)
(34,689) . . (34,689) 217,564
(7,902) . (36,425) (44,327) (4,634)
(829) (4,451) (6,505) (11,785) 6,716
(39,045) (4,669) (43,129) (86,843) 219,744
(387,209) (144,878) 30,756 (501,331) (@12,136)
905,307 938,213 442,921 2,286,441 857,794
(453,189) (966,200) (481,105)||  (1,900,494) (597,071)
452,118 (27,987) (38,184) 385,047 260,723
64,909 (172,865) (7,428) (115,384) (151413)
109,388 590,641 1,008,554 1,708,583 861,824
174,297 417,776 1,001,126 1,593,199 710,411

The annexed notes from 1 to 17 form an integral part of these interim financial statements.

For MCB Investment Management Limited

s

Chief Executive Officer

17

(Pension Fund Manager)

Lo Iy

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 Pension Fund (the Fund) was established under a Trust Deed executed between MCB-Arif
Habib Savings and Investments Limited (now MCB Investment Management Limited) as Pension Fund
Manager and Muslim Commercial Financial Services (Private) Limited (MCFSL) as Trustee. The Trust Dee d
was approved by the Securities and Exchange Commission of Pakistan (SECP) on May 24, 2007 and was
executed on June 04, 2007 under the Voluntary Pension System Rules, 2005 (the VPS Rules). Habib
Metropolitan Bank Limited (HMBL) was appointed as the new Trustee in place of MCFSL through a revised
Trust Deed dated June 16, 2011 which was approved by SECP on July 07, 2011. Central Depository Compa ny
of Pakistan Limited was appointed as the new Trustee in place of HMBL through a revised Trust Deed d ated
July 21, 2014 which was approved by SECP on July 23, 2014. Due to the promulgation of Provincial Tru st Act
namely “Sindh Trusts Act, 2020”. Accordingly, on August 12, 2021 the above-mentioned Trust Deed has been
registered under the Sindh Trust Act.

1.2 MCB Investment Management Limited has been licensed to act as a Pension Fund Manager under the VPS
Rules through a certificate of registration issued by the SECP. The registered office of the Pension Fund
Manager is located at 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi, Pakistan.

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

1.4 The Fund has been formed to enable the participants to contribute in a diversified portfolio of securities, which
are Shariah compliant. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah. The
Fund adheres to the Shariah Governance Regulations, 2023 issued by the Securities and Exchange
Commission of Pakistan (SECP).

1.5 Pakistan Credit Rating Agency Limited (PACRA) has maintained quality rating of '"AM1' dated October 0 3, 2025
to the Pension Fund Manager.

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

21 Statement of compliance

This condensed interim financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan which comprises of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, 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

- Voluntary Pension System rules, 2005 (The VPS Rules), and requirements of the Trust Deed

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

2.2 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.

2.3 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, whereas 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 quarter ended 30 September 2024.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

24 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.

2.5 This condensed interim financial information is presented in Pak Rupees which is the functional and
presentation currency of the Fund.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

3.1 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.

3.2 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, 2025.
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.

33 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.

3.4 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.

September 30, 2025 (Un-Audited)

Money June 30,
Equity Debt Market 2025
Sub-Fund Sub-Fund Sub-Fund Total (Audited)

(Rupees '000)
4 BALANCES WITH BANKS

Current accounts 7,327 7,242 1,758 16,327 12,505
Savings accounts 41 166,970 410,534 999,368 1,576,872 1,696,078
174,297 417,776 1,001,126 1,593,199 1,708,583

41 These carry profit at the rates ranging between 9.5% to 10.35% (2025: 16.5% to 19%) per annum and include Rs. 120.4 million in
respect of Equity Sub fund maintained with MCB Islamic Bank Limited, (a related party).

September 30, 2025 (Un-Audited)

Money June 30,
Equity Debt Market 2025
5. INVESTMENTS Sub-Fund Sub-Fund Sub-Fund Total (Audited)

(Rupees '000)

At fair value through profit or loss

Listed equity securities 5.1 3,177,838 - - 3,177,838 2,183,507

GoP ljarah Sukuk Bonds 5.2 - 869,527 1,034,431 1,903,958

- Unlisted 1,239,918

- Listed 356,902

Debt securities - Sukuks 5.3 - 70,070 - 70,070 70,000
3,177,838 939,597 1,034,431 5,151,866 3,850,327
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

14. TRANSACTIONS WITH CONNECTED PERSONS

Connected persons include MCB Investment Management Limited being the Pension Fund Manager and MCB Bank Limited being the Holding Company of MCB
Investment Management Limited, Central Depository Company Limited being the Trustee, other collective investment schemes managed by the Pension Fund Manger
as Management Company and directors and executives of the Pension Fund Manager.

The transactions with connected persons are in the normal course of business and are carried out on agreed terms.

Remuneration payable to the Pension Fund Manager and the Trustee is determined in accordance with the provisions of the VPS Rules 2005 and the Trust Deed
respectively.

14.1 Transactions during the period:
For the Quarter ended September 30, 2025

(UnAudited) Quarter ended
September 30,
Money 2024
Equity Debt Market (Un-Audited)
Sub-Fund Sub-Fund Sub-Fund Total
(Rupees '000)
MCB Investment Management Limited -
Pension Fund Manager
Remuneration (include indirect taxes) 20,247 4,678 5,948 30,873 10,463
Central Depository Company of Pakistan Limited - Trustee
Remuneration (include indirect taxes) 775 389 568 1,732 1,055
Settlement charges 44 3 7 54 28
14.2 Balances outstanding at period end:
September 30, 2025 (Un-Audited)
Money
Equity Debt Market June 30, 2025
Sub-Fund Sub-Fund Sub-Fund Total (Audited)
MCB Investment Management Limited - (Rupees '000)
Pension Fund Manager *
Remuneration payable 6,450 1,401 1,710 9,561 5,597
Sindh sales tax payable on remuneration 968 210 257 1,435 840
Investment in seed capital of
- Equity Sub-Fund: 197,668 (June 2025: 197,668) units 410,495 - - 410,495 328,550
- Debt Sub-Fund: 289,051 (June 2025: 289,051) units - 128,480 - 128,480 104,926
- Money Market Sub-Fund: 281,918 (June 2025: 281,918) units - - 113,892 113,892 94,679
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 243 115 161 519 108
Sindh sales tax payable on remuneration 36 17 25 78 16
Security deposit 201 200 200 601 601
MCB Islamic Bank Limited
Bank balance 120,400 - - 120,400 75,050
MCB Bank Limited
Bank balance 6,625 6,170 461 13,256 10,539
14.3 Unit Holders' Fund
For the Quarter ended September 30, 2025 (Un-Audited)
As at As at
As at July Issued for September || As at July 01, || Issued for September 30,
01, 2025 cash Redeemed 30, 2025 2025 cash Redeemed 2025
(Units) (Rupees "000) --=====n=smmmmmmmmmmmmmenannnn
Key management personnel
Equity Sub-Fund 57,188 10,891 16,136 51,943 95,054 20,288 30,919 107,870
Debt Sub-Fund 33,117 58,859 32,287 59,689 14,336 26,009 14,147 26,531
Money Market Sub-Fund 76,682 10,160 13,134 73,708 30,223 4,071 5,235 29,777
For the Quarter ended September 30, 2024 (Un-Audited)
As at As at
‘:)51 a;(.)l;iy Iss:::hfor Redeemed September As a;(.)l;:y o1, Iss:::hfor Redeemed |/September 30,
’ 30, 2024 2024
(Units) (Rupees '000) --=-====msmmeemmmmmmmmmnnnnnnn
Key management personnel
Equity Sub-Fund 40,643 40,056 28,031 52,668 41,274 40,475 28,374 54,941
Debt Sub-Fund 17,907 4,867 3,105 19,669 6,500 1,814 1,167 7,564
Money Market Sub-Fund 64,225 54,161 102,472 15,914 21,569 18,406 34,869 5,648
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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 GENERAL
14.1  Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

14.2 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.

16 FAIR VALUE MEASUREMENTS
Fair value is 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. Consequently, differences can arise between carrying
values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

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

Fair value hierarchy

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

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: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

17 DATE OF AUTHORISATION FOR ISSUE

These interim financial statements were authorised for issue on October 15, 2025 by the Board of Directors of the
Pension Fund Manager.

For MCB Investment Management Limited
(Pension Fund Manager)

/7///2/( W"Wﬁﬁp‘

Chief Executive Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
Head Office: 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi
UAN: (+92-21) 111 468 378 (111 INVEST)

URL: www.mcbfunds.com, Email: info@mcbfunds.com
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