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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Dear Investor,

On behalf of the Board of Directors, I am pleased to present Alhamra Cash Management
Optimizer accounts review for the nine months ended March 31, 2026.

Economy Review

The country posted a current account deficit of USD 812 million in the first five months of the
fiscal year 2026 (5SMFY26) compared to a surplus of USD 503 million in the corresponding
period last year. Trade Deficit increased by 30.3% YoY as exports declined by 3.2% while
imports increased by 11.1%. The remittances inflows grew at a healthy rate of 9.3% to USD 16.2
billion. The county’s external position remained robust as SBP’s foreign exchange reserves
increased to USD 15.9 billion compared to USD 14.5 billion at the end of the last fiscal year. The
local currency depicted strength against the greenback as the USD/PKR appreciated by 1.3% to
280.1 during the period.

Headline inflation represented by CPI averaged 5.1% during 1HFY26 compared to 7.3% 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 GDP growth clocked at 3.7% in 1QFY26 with Agricultural, Industrial and Services
sectors increasing by 2.9%, 9.4% and 2.4% respectively. Industrial sector growth showed a stellar
growth due to improvement in macroeconomic indicators and base effect. On the fiscal side, FBR
tax collection increased by 9.6% in 1HFY26 to PKR 6,159 billion, missing the target by PKR 331
billion.

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 10.02% as against its
benchmark return of 9.29%, generated an alpha of 0.73%. WAM of the fund was 31 days at
December end. The fund was 58.8% invested in Cash as of March end. The Net Assets of the
Fund as at March 31, 2026 stood at Rs. 58.594 million. The Net Asset Value (NAV) per unit as at
March 31, 2026 was Rs. 107.9096.

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. The lagged impact of interest
rate decline would benefit industrial and services sector going forward which are expected to
expand by 4.1% 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
17.9 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 1.6 billion (0.4% of GDP). As import
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS ENDED MARCH 31, 2026

demand gradually recovers amid monetary easing, we expect a measured depreciation in the
currency, with the USD/PKR likely to close around 290 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 6.7% 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 3.9% 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 debt servicing from 7.7% of GDP in FY24 to
6.2% of GDP in FY26 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 1,150bps since June-24 as interest rates
have declined to 10.5% 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 basis point reduction in the policy rate during the
current fiscal year.

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 19.0% during 1HFY26
to PKR 4,384 billion. Total money market funds inched up by 1.1% since June 2025. Within the
money market sphere, conventional funds showed a decline of 0.1% to PKR 976 billion while
Islamic funds increased by 2.4% to PKR 934 billion. In addition, the total fixed Income and Fixed
Rate funds increased by about 35.2% since June 2025 to PKR 1,679 billion while Equity and
related funds increased by 47.2% to PKR 723 billion.

In terms of the segment share, Money Market funds were the leader with a share of around
43.6%, followed by Income and fixed return funds with 38.3% and Equity and Equity related
funds having a share of 16.5% as at the end of December 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.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

(Un-audited) (Audited)
March 31, June 30,
2026 2025
Note --====-=-==-m- (Rupees in '000) --------------
ASSETS
Bank balances 4 34,519,230 17,461,862
Investments 5 23,408,560 24,596,628
Profit receivable 585,461 463,524
Advances, deposits, prepayments and other receivables 185,290 127,040
Total assets 58,698,541 42,649,054
LIABILITIES
Payable to MCB Investment Management Limited - Management Company 6 17,376 24,079
Payable to Central Depository Company of Pakistan Limited - Trustee 2,366 416
Payable to the Securities and Exchange Commission of Pakistan 7 2,806 2,322
Accrued expenses and other liabilities 8 81,696 182,993
Total liabilities 104,244 209,810
NET ASSETS 58,594,297 42,439,244
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 58,594,297 42,439,244
CONTINGENCIES AND COMMITMENTS 9.
----------- (Number of units) -----------
NUMBER OF UNITS IN ISSUE 542,994,508 422,868,512
------------------ (Rupees) =======mmmmmmman
NET ASSETS VALUE PER UNIT 107.9096 100.3604

The annexed notes from 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 INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

Nine months ended Quarter ended
March 31, March 31,
2026 2025 2026 2025
Note ---=========s=smmmemamun (Rupees in '000) --=-=======n=nmmmnmnanane
INCOME
Income from government securities 210,265 1,014,035 22,170 218,047
Income from term finance certificate sukuks 103,670 426,050 32,170 86,860
Income from musharika certificates and other placements 1,696,975 1,453,350 623,769 489,537
Profit on deposits with banks 903,157 1,118,206 343,911 251,778
Capital gain / (loss) on sale of investments - net 1,236 105,028 (5,494) 76,063
Unrealised (loss) / gain on remeasurement of investments at
fair value through profit or loss - net 55 ) 16,708 (590) (111,245)

Other income 2,330 1,166 1,080 459
Total income 2,917,632 4,134,543 1,017,016 1,011,499
EXPENSES
Remuneration of MCB Investment Management Limited - Management Company 6.1 125,259 215,964 48,887 71,178
Sindh Sales Tax on remuneration of Management Company 6.2 18,789 32,395 7,333 10,677
Allocated expenses - 5,127 - -
Sindh Sales Tax on allocated expenses - 769 - -
Remuneration of Central Depository Company of Pakistan Limited - Trustee 15,476 14,847 5,547 4,899
Sindh Sales Tax on remuneration of the Trustee 2,321 2,227 832 735
Securities and Exchange Commission of Pakistan fee 21,103 20,246 7,564 6,680
Settlementand bank charges 668 899 204 231
Security and transaction cost 2,974 7,532 1,186 3,033
Auditors' remuneration 799 544 418 288
Legal, professional and other charges 183 190 84 88
Shariah advisory fee 361 274 173 94
Fees and subscription 158 142 51 47
Printing charges - 44 - 10
Total operating expenses 188,091 301,200 72,279 97,960
Net income for the period before taxation 2,729,541 3,833,343 944,737 913,539
Taxation 10 - - - -
Net income for the period after taxation 2,729,541 3,833,343 944,737 913,539
Allocation of net income for the period
Net income for the period after taxation 2,729,541 3,833,343
Income already paid on units redeemed (1,251,217) (2,616,379)

1,478,324 1,216,964

Accounting income available for distribution

Relating to capital gains - 30,939
Excluding capital gains 1,478,324 1,186,025
1,478,324 1,216,964

Earnings per unit 12
The annexed notes from 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2026 2025 2026 2025

(Rupees in '000)

Net income for the period after taxation 2,729,541 3,833,343 944,737 913,539

Other comprehensive income - -

Total comprehensive income for the period 2,729,541 3,833,343 944,737 913,539

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

For MCB Investment Management Limited
(Management Company)

i ol i

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Nine months ended March 31, 2026

Nine months ended March 31, 2025

Capital Value Um_:ilstrlbuted Total Capital Value Un.dlstrlbuted Total
income income
(Rupees in '000)
Net assets at beginning of the period 42,337,781 101,463 42,439,244 21,700,642 32,949 21,733,591
Issue of 1,238,271,034 units
(2025: 1,305,325,411 units )
- Capital value (at net asset value per 124,273,376 - 124,273,376 130,741,132 - 130,741,132
unit at the beginning of the period)
- Element of income 5,775,578 - 5,775,578 7,340,665 - 7,340,665
130,048,954 - 130,048,954 138,081,797 - 138,081,797
Redemption 1,118,145,038 units
(2025: 1,213,514,032 units )
- Capital value (at net asset value per (112,217,483) - (112,217,483)|| (121,545,323) - (121,545,323)
unit at the beginning of the period)
- Element of loss (3,154,742) (1,251,217) (4,405,959) (5,038,925)| (2,616,379) (7,655,304)
(115,372,225) (1,251,217) (116,623,442) (126,584,248) (2,616,379) (129,200,627)
Total comprehensive income for the period - 2,729,541 | 2,729,541 || - 3,833,343 | 3,833,343 |
Net assets as at the end of the period 57,014,510 1,579,787 58,594,297 33,198,191 1,249,913 34,448,104
Undistributed income brought forward
- Realised 80,467 19,457
- Unrealised 20,996 13,492
101,463 32,949
Accounting income available for distribution
- Relating to capital gains - 30,939
- Excluding capital gains 1,478,324 1,186,025
1,478,324 1,216,964
Undistributed income carried forward 1,579,787 1,249,913
Undistributed income carried forward
- Realised 1,579,788 1,233,205
- Unrealised . ()] 16,708
1,579,787 1,249,913
(Rupees) (Rupees)
Net assets value per unit as at beginning of the period 100.3604 100.1598
Net assets value per unit as at end of the period 107.9096 111.5546

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

For MCB Investment Management Limited
(Management Company)

/?///Z/( j

-

Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES

(Rupees in '000)

Nine months Nine months
ended ended
March 31, March 31,
2026 2025

Net income for the period before taxation 2,729,541 3,833,343
Adjustments for:
Unrealised loss / (gain) in fair value of investments 5.5 1 (16,708)
investments at fair value through profit or loss - net
Decrease in assets
Investment 11,715,868 7,532,840
Profit receivable (121,937) 413,892
Advances, deposits, prepayments and other receivables (58,250) (124,075)
11,535,681 7,822,657
(Decrease) / Increase in liabilities
Payable to MCB Investment Management Limited (6,703) 815
Payable to the Trustee 1,950 937
Payable to the Securities and Exchange Commission of Pakistan 484 1,093
Accrued expenses and other liabilities (101,297) 18,706
(105,566) 21,551
Net cash generated from operating activities 14,159,657 11,660,843
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units 130,048,954 138,081,797
Amount paid against redemption of units (116,623,442) (129,200,627)
Distributions made during the period - (1)
Net cash generated from financing activities 13,425,512 8,881,169
Net increase in cash and cash equivalents during the period 27,585,169 20,542,012
Cash and cash equivalents at the beginning of the period 17,461,862 7,673,614
Cash and cash equivalents at the end of the period 11 45,047,031 28,215,626

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

For MCB Investment Management Limited
(Management Company)

i Ca o

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alhamra Cash Management Optimizer (the Fund only) has been established through the Trust Deed (the Deed) dated
March 16, 2023 under the Sindh Act, 2020 entered into and between MCB Investment Management Limited (the
Management Company) and Central Depository Company of Pakistan Limited (the Trustee) and is authorised under
the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the “Rules”) and Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The Securities and Exchange
Commission of Pakistan (SECP) has authorised the offer of units of Alhamra Cash Management Optimizer (ALH
CMOP) and has registered the Fund as a notified entity under the NBFC Regulations, vide letter No
SCD/AMCW/LALHCMOP/2023/MF-NE-107 dated April 04, 2023. SECP has approved this offering document under
the Regulations vide its letter No. SCD/ALHCMOP/2023-301 dated April 28, 2023.

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 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 Alhamra Cash Management Optimizer is an open-ended Shariah Compliant Money Market Scheme which primarily
invests in Shariah Compliant Investments. The Fund shall be subject to such exposure limits as are specified in the
Rules, the NBFC Regulations and directives and circulars issued by SECP from time to time.

1.4 The objective of the Fund is to provide a competitive rate of return by investing primarily in liquid Shariah Compliant
money market securities

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated O ctober 03,
2025 to the Management Company and the stability rating of AA(f) dated December 11, 2025 to the Fund .

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

2. BASIS OF PREPARATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines
issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier
referred 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 for interim financial reporting. The accounting and reporting standards
applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

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

- The Non-Banking Finance Companies (Establishment and Regulations) 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 requirements of the Trust Deed differ from the
International Accounting Standard (IAS) 34, Interim Financial Reporting, 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 requirements of the Trust Deed have been followed.

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. The comparative in the statement of assets and liabilities presented in the condensed interim financial
information as at 31 March 2026 have been extracted from the audited financial statements of the Fund for the year
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

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 nine months ended 31 March

2025.

2.3 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.

24 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.

25 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 these 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 recognized prospectively commencing from the
period of revision. In preparing these 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.

3.3 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.

34 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)
March 31, June 30,
2026 2025
Note  --------- (Rupees in '000) ---------
4 BANK BALANCES
In savings accounts 4.1 24,482,063 5,448,671
In current accounts 4.2 10,037,167 12,013,191

34,519,230 17,461,862

4.1 These carry profit at rates ranging between 8.50% to 11.75% (June 30, 2025: 10% to 10.5%) per annum and include
Rs. 0.758 million maintained with MCB Islamic Bank Limited (a related party).

4.2 These include balances of Rs. 37.157 million (June 30, 2025: Rs. 13.164 million) maintained with MCB Bank Limited,
a related party.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

(Un-audited) (Audited)
March 31, June 30,
2026 2025
5.5 Unrealised (loss) / gain in fair value of 1o 7 R —— (Rupees in '000) ------mmm---
investments classified as at fair value
through profit or loss' - net
Market value of investments 51,52,53&54 23,408,560 24,596,628
Carrying value of investments 51,52,53&54 23,408,561 24,575,632
(1) 20,996
6. PAYABLE TO MCB INVESTMENT MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Management remuneration payable 6.1 15,024 20,869
Sindh Sales Tax payable on management remuneration 6.2 2,254 3,130
Sales load payable 40 49
Payable to shariah advisor 58 31
17,376 24,079

In accordance 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 1.25% per annum of the average daily net assets of the Scheme. During the period ended March 31, 2026, the
fund has charged management fee at the rate of up to 0.60 % per annum of the average daily net assets of the
Scheme.

6.1 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 2, 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 1.75% per annum of
the net assets of the Scheme, calculated on daily basis. Prior to this amendment (i.e., up to September 1, 2024), the
Fund was allowed to charge management fee at the rate up to 7.5% 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.

6.2 Sindh sales tax on remuneration of the Management Company has been charged at the rate of 15% (June 30,
2025:

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

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)
March 31, June 30,
2026 2025
8. ACCRUED EXPENSES AND OTHER LIABILITIES ~  ===eeeeeeee- (Rupees in '000) ---=----- -

Brokerage payable 366 103
Payable against redemption of units - 20,541
Auditors' remuneration 556 556
Withholding tax on capital gain 80,749 161,745
Payable to legal advisor 25 48
81,696 182,993
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10.

1.

12,

13.

14.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2026 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 accumulated losses and 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, therefore, no provision for taxation has been made in this condensed
interim financial information 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.

(Un-audited) (Un-audited)

March 31, March 31,
2026 2025
CASH AND CASH EQUIVALENTS  =e=eececeeeeee (Rupees in '000) -----=-=-----
Bank balances 34,519,230 11,917,898
Letter of placements 10,527,801 16,297,728
45,047,031 28,215,626

EARNINGS PER UNIT

Earnings per unit based on cumulative weighted average units for the period has not been disclosed as in the
opinion of the Management Company, the determination of the same is not practicable.

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund based on the current period results is 0.67% (March 2025:
1.12%) which includes 0.15% (March 2025: 0.21%) representing government levy, SECP fee etc.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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 Trustee, directors, key management personnel and other associated undertakings and
connected persons. Connected persons also include any person beneficially owing directly or indirectly 10% or
more of the units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of
managing the affairs of the Fund, other charges, sale and purchase of investments 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 market rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations and the Trust Deed / Offerring Document.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed /
Offerring Document.
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The details of transactions during the current period and balances at period end with related parties / connected persons are as follows:

141 Transactions during the period with connected persons / related parties in units of the Fund:

For the half year ended March 31, 2026 (Un-audited)
As at As at
JulyA:,aztozs fI:rs::gh Redeemed | March 31, JuI::,aztozs fI:rS:::h Redeemed March 31,
2026 2026
Units (Rupees in '000) ...............................

Group / associated company
Adamjee Inssurance Company Limited - WTO - OPF - 4,004,500 2,018,560 1,985,940 - 421,470 212,776 214,302
Adamjee Inssurance Company Limited -

Employees Provident Fund 199,885 - 199,885 - 20,061 - 20,821 -
Adamjee Life Assurance Company Limited - Saman 1,033 - - 1,033 104 - - 1M
Adamiee Life Assurance Company Limited - GFT PTF - 847,906 847,906 - - 85,143 86,584 -
Adamiee Life Assurance Company Limited - OSF - 1,892,882 495,655 1,397,227 - 193,534 50,000 150,774
Adamiee Life Assurance Company Limited - Tameen - 15,467,381 15,467,381 - - 1,606,815 1,611,033 -
Adamiee Life Assurance Company Limited - PTF 253,627 352,255 324,450 281,432 25,454 35,372 33,355 30,369
Hyundai Nishat Motor Private Limited -

Employees Provident Fund - 1,563,552 636,943 926,609 - 159,000 65,000 99,990
Lalpir Staff Gratuity Fund Trust 81,634 - 81,634 - 8,193 - 8,230 -
Lalpir Staff Provident Fund Trust 410,372 - 410,372 - 41,185 - 41,373
MCB Investment Management Limited 2,642,364 7,069,181 9,711,545 - 265,189 714,988 986,404 -
Nishat Power Limited - 120,553,642 85,033,253 35,520,389 . 12,903,000 9,077,884 3,832,991
Pakgen Staff Gratuity Fund Trust 707,373 - 707,373 - 70,992 - 71,298 -
Security General insurance Company Limited - WTO - OPF - 3,328,134 1,444,668 1,883,466 - 350,000 152,237 203,244
Security General insurance Company Limited - WTO - PTF - 946,375 - 946,375 - 100,000 - 102,123

4,296,290 156,025,808 117,379,628 42,942,471 431177 16,569,322 12,416,996 4,633,905
Directors and key management personnel of the 27497 6966817 5874566 1,389,749 0857 TATT 612773 149967

Management Company*

Mandate under discretionary Portfolio* 992,343 2,642,607 1,059,621 2,575,330 99,592 272,080 108,818 277,903
* This reflects the position of related parties / connected persons status as at March 31, 2026.
For the half year ended March 31, 2025 (Un-audited)
As at As at
Julf 1s E;024 fff g::h Redeemed | March 3, Ju|yA 1S a2t024 fI:rs g:gh Redeemed | - March 3,
' 2025 ' 2025
Units (Rupees in '000) ----------r-eremremmeeemeeeems

Group / associated company
Adamjee Inssurance Company Limited - 283,821 - 283,821 - 28,484 - 29,066

Employees Provident Fund
Adamiee Life Assurance Company Limited - 334,312 334,312 - - 36,200 36,853
Adamiee Life Assurance Company Limited - Saman - 906 - 906 - 100 - 101
Adamiee Life Assurance Company Limited - GFT PTF 169,154 - 169,154 - 18,744 - 18,870
Adamjee Life Assurance Company Limited - Tameen - 5,026,786 3,227,518 1,799,268 - 540,000 340,960 200,717
Adamjee Life Assurance Company Limited - OSF 1,159,316 - 1,159,316 - 128,584 - 129,327
Adamijee Life Assurance Company Limited - PTF 141,939 - 141,939 - 15,743 - 15,834
Hyundai Nishat Motor Private Limited - 365,465 738,363 365,470 738,358 36,678 82,001 36,764 82,367

Employees Provident Fund
Lalpir Staff Gratuity Fund Trust - 612,379 540,792 71,587 - 65,600 59,600 7,986
Lalpir Staff Provident Fund Trust - 359,866 - 359,866 - 38,550 - 40,145
MCB Investment Management Limited - 5,039,290 5,039,290 - - 530,024 532,359
Nishat Power Limited - 45,301,368 45,301,368 - - 4,564,428 4,675,401
Pakgen Power Limited - 87,496,027 87,496,027 - - 8,833,589 8,966,170

649,286 146,379,706 142,588,598 4,440,394 65163 14,853,563 14,677,173 495,347
Directors and key management personnel of the 201364 3170474 281,389 560449 20209 342159 301,845 62,521

Management Company

Mandate under discretionary Portfolio* 1,185,383 846,926 365470 1,666,839 118,966 93,545 36,764 185,944

* This reflects the position of related parties / connected persons status as at March 31, 2025.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

(Un-audited) (Un-audited)
March 31, March 31,
2026 2025

-------------- (Rupees in '000) ------------
14.2 Details of transactions with related parties / connected
persons during the period

MCB Investments Management Limited - Management Company

Remuneration including indirect taxes 144,048 248,359
Allocated expenses including indirect taxes - 5,896
Shariah Fee 361 274

Central Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes 17,797 17,074
CDS charges 191 373

MCB Bank Limited - Subsidiary of parent of the Management Company
Bank charges 16 6

MCB Islamic Bank Limited - Subsidiary of parent of the Management Company
Profit on savings account 13 -

Amount received against issuance to unitholders * - 577

This represents amount reimbursed by the Management Company in the form of dividend to identified unit holders
of the Fund in relation to reversal of excess amount charged against reimbursement of selling and marketing
expenses as per the direction of Securities and Exchange Commission of Pakistan

(Un-audited) (Audited)
March 31, June 30,
2026 2025

-------------- (Rupees in '000) ----===-==--
14.3 Details of balances with related parties / connected
persons as at period / year end

MCB Investment Management Limited - Management Company

Management remuneration payable and related taxes 17,278 23,999
Sales load payable 40 49
Payable to shariah advisor 58 31

Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable and related taxes 2,366 416

Security deposit 100 100

MCB Bank Limited - Parent of the Management Company
Bank balance 37,157 13,164

MCB Islamic Bank Limited - Subsidiary of parent of the Management Company
Bank balance 758 -

Short Term Sukuk
Nishat Mills Limited 750,000 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

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 date. 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 recognised at fair value, based on:
Level 1: quoted prices in active markets for identical assets or liabilities;

Level 2: those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability,
either directly (as prices) or indirectly (derived from prices); and

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

16. CORRESPONDING FIGURES
16.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

16.2  Certain prior period's figures have been re-arranged / re-classified, wherever necessary, to facilitate comparison in the
presentation in the current period. However, there are material re-arrangements / re-classifications to report.

17. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on April 21, 2026 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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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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