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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 Islamic Income Fund
accounts review for the nine months ended March 31, 2026.

Economy Review

The country posted a current account deficit of USD 700 million in the first eight months of the
fiscal year 2026 (8MFY26) compared to a surplus of USD 479 million in the corresponding
period last year. Trade Deficit increased by 27.8% YoY as exports declined by 5.4% while
imports increased by 8.8%. The remittances inflows grew at a healthy rate of 10.5% to USD 26.5
billion. The county’s external position remained robust as SBP’s foreign exchange reserves
increased to USD 16.4 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 1.6% to
279.2 during the period.

Headline inflation represented by CPI averaged 5.6% during 9MFY26 compared to 5.4% in the
corresponding period last year. This low inflation was driven by the currency's stability over the
past one year and base effect.

Pakistan’s GDP growth clocked at 3.9% in 2QFY26 with Agricultural, Industrial and Services
sectors increasing by 1.8%, 7.4% and 3.7% respectively. Industrial sector growth showed a stellar
growth due to improvement in macroeconomic indicators and base effect. On the fiscal side, FBR
tax collection grew by 10.1% during 9MFY26 to PKR 9,305 billion, although it remained short of
the target by PKR 612 billion.

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 7.51% as against its
benchmark return of 9.35%.

The allocation of fund was towards GOP ljara Sukuk and Cash with the exposures standing at
70.3% and 11.0% respectively.

The Net Assets of the Fund as at March 31, 2026 stood at Rs. 18,603 million as compared to
Rs. 42,777 million as at June 30, 2025 registering a decrease of 56.51%.

The Net Asset Value (NAV) per unit as at March 31, 2026 was Rs. 110.1678 as compared to
opening NAV of Rs. 104.2903 per unit as at June 30, 2025 registering an increase of Rs. 5.8775
per unit.

Economy & Market — Future Outlook

The recent escalation in the Iran—US conflict has led to a sharp increase in global oil prices, with
Brent crude crossing USD 100/bbl amid fears of supply disruptions through the Strait of Hormuz.
This has immediate macroeconomic implications, particularly for oil-importing economies like
Pakistan, as higher oil prices raise the import bill, fuel inflation, and exert pressure on the
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS ENDED MARCH 31, 2026

currency. However, the situation remains highly fluid, with outcomes dependent on the duration
and intensity of the conflict. If tensions do not escalate further, the impact on macros is likely to
remain manageable, but a prolonged conflict could keep oil prices elevated and pose additional
risks to inflation, external balances, and overall economic stability.

Pakistan posted a modest current account deficit of USD 700 million in the first eight months of
the fiscal year. However, due to rising oil prices and refinery margins, we now expect the current
account deficit to widen to around USD 3.1 billion, or 0.8% of GDP. The continuation of the IMF
program remains a key positive, as it will enable Pakistan to tap funding from multiple sources.
Despite an expected payment of USD 3.5 billion to the UAE, the country is expected to receive
another USD 5.0 billion from Saudi Arabia and Qatar. We expect SBP reserves to rise to USD
17.7 billion by year-end, supported by timely bilateral rollovers and inflows from the IMF and
multilateral agencies. We also expect measured depreciation in the currency, with USD/PKR
likely to close around 284.0 by June 2026.

Given the recent increase in international oil prices and corresponding adjustments in domestic
fuel prices, we expect inflationary pressures to persist in the near term. We now project average
CPI inflation for FY26 to settle at around 7.6%, compared to 4.6% in FY25. On the growth front,
we expect GDP to expand by 3.5% in FY26. The lagged impact of interest rate cuts is likely to
support activity in the industrial and services sectors, which are projected to grow by 4.5% and
3.5%, respectively. However, any further escalation in the Middle East conflict poses a downside
risk to these growth projections.

On the fiscal front, we expect the fiscal deficit to narrow to 3.9% of GDP in FY26, marking the
lowest level since FY2006. This improvement is primarily driven by a decline in debt servicing
costs, which are projected to fall from 7.7% of GDP in FY24 to 6.2% of GDP in FY26. However,
the IMF’s stringent primary surplus targets will likely necessitate significant cuts to the PSDP
allocation.

The monetary policy committee 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. However, the
recent rise in oil prices and the uptick in inflation could prompt a rate hike if the conflict persists
for an extended period.

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 14.2% during 9IMFY26
to PKR 4,206 billion. Total money market funds inched up by 2.3% since June 2025. Within the
money market sphere, conventional funds showed a decline of 0.8% to PKR 969 billion while
Islamic funds increased by 5.7% to PKR 964 billion. In addition, the total fixed Income and Fixed
Rate funds increased by about 36.6% since June 2025 to PKR 1,540 billion while Equity and
related funds increased by 32.0% to PKR 649 billion.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS ENDED MARCH 31, 2026

In terms of the segment share, Money Market funds were the leader with a share of around
46.0%, followed by Income and fixed return funds with 36.6% and Equity and Equity related
funds having a share of 15.4% as at the end of March 2026.

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. For medium to long term investors 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,

. . 4
A Haasp ook
Khawaja Khalil Shah Manzar Mushtaq
Chief Executive Officer Director
April 21, 2026 April 21, 2026
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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  -----—--- (Rupees in '000) ---------
ASSETS
Bank balances 4 2,074,608 18,625,054
Receivable against conversion of units - 5,330,356
Investments 5 15,408,120 18,792,934
Markup receivable 448,690 470,125
Advances, deposits, prepayments and other receivables 962,547 135,496
Total assets 18,893,966 43,353,965
LIABILITIES
Payable to MCB Investment Management Limited - Management Company 6 24,308 46,424
Payable to Central Depository Company of Pakistan Limited - Trustee 2,273 518
Payable to the Securities and Exchange Commission of Pakistan 7 1,976 1,932
Accrued expenses and other liabilities 8 262,494 244,388
Payable against conversion of units - 283,738
Total liabilities 291,051 577,001
NET ASSETS 18,602,915 42,776,964
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 18,602,915 42,776,964
CONTINGENCIES AND COMMITMENTS 9.

NUMBER OF UNITS IN ISSUE 168,859,825 410,171,831
----------------- (Rupees)-----=====-----
NET ASSET VALUE PER UNIT 110.1678 104.2903

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

For MCB Investment Management Limited
(Management Company)

/?///Z/A )

I Wi ookl

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 —mmemeeeemmeeeeee (Rupees in '000) -----==-=====sn=uunun
INCOME
Income from government securities 1,660,465 2,466,495 500,140 2,466,495
Capital gain on sale of investments - net (85,554) (6,659) (116,574) (20,194)
Income from sukuk certificates 90,997 259,719 27,326 (1,441,094)
Profit on deposits with bank 1,026,790 1,548,591 319,782 392,343
Income on certificates of musharika 95,160 80,535 25,434 -
Income on Bai muajjal 54,791 486,068 28,340 216,867
Unrealised appreciation / (diminution) in fair value of investments
classified as 'at fair value through profit or loss' - net (302,129) 439,378 (361,779) (238,218)

Other income 3,121 1,654 1,445 616
Total income 2,543,641 5,275,780 424,114 1,376,814
EXPENSES
Remuneration of MCB Investment Management Limited - Management Company 6.1 231,461 469,084 69,603 177,018
Sindh Sales Tax on remuneration of Management Company 34,719 70,363 10,440 26,553
Allocated expenses - 9,026 - -
Sindh Sales Tax on allocated expenses - 1,354 - -
Remuneration of Central Depository Company of Pakistan Limited - Trustee 21,691 26,261 6,756 10,264
Sindh Sales Tax on remuneration of the Trustee 3,254 3,939 1,014 1,539
Annual fees of Securities and Exchange Commission of Pakistan 21,691 26,261 6,757 10,263
Auditors' remuneration 1,250 838 393 275
Security and transaction cost 4,160 11,299 2,077 11,299
Settlement and bank charges 1,058 1,451 335 (5,370)
Fees and subscriptions 511 459 179 163
Legal and professional charges 192 189 93 87
Shariah advisory fee 361 274 171 93
Printing and related costs - 45 - 11
Total expenses 320,347 620,843 97,817 232,194
Net income for the period before taxation 2,223,294 4,654,938 326,296 1,144,621
Taxation 10 - - - -
Net income for the period after taxation 2,223,294 4,654,938 326,296 1,144,621
Allocation of net income for the period:
Net income for the period after taxation 2,223,294 4,654,938
Income already paid on units redeemed (1,527,249)  (3,061,384)

696,045 1,593,554
Accounting income available for distribution
Relating to capital gains - 86,888
Excluding capital gains 696,045 1,506,666

696,045 1,593,554
Earnings per unit 1

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

For MCB Investment Management Limited
(Management Company)

/?///Z/A )

-
Chief Executive Officer Chief Financial Officer

Wi ookl

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,
2026 2025 2026 2025

Net income for the period after taxation 2,223,294 4,654,938 326,296 1,144,621

Other comprehensive income - - -

Total comprehensive income for the period 2,223,294 4,654,938 326,296 1,144,621

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 UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Nine Months ended March 31,

2026 2025
(Rupees in '000)
Capital Value Unfiistributed Total Capital Value Ungistributed Total
income income
Net assets at beginning of the period 42,597,561 179,403 42,776,964 12,190,844 107,589 12,298,433
Issue of 525,353,632 units (2025: 1,024,177,941 units):
- Capital value (at net asset value per unit at 54,789,262 - 54,789,262 106,576,666 - 106,576,666
the beginning of the period)
- Element of income 1,931,635 - 1,931,635 6,996,315 - 6,996,315
56,720,897 - 56,720,897 113,572,981 - 113,572,981
Redemption of 766,665,639 units (2025:913,065,404 units):
- Capital value (at net asset value per unit at the (79,955,751) - (79,955,751) (95,014,218) - (95,014,218)
beginning of the period)
- Element of income (1,635,240) (1,527,249) (3,162,488) (5,833,770)| (3,061,384) (8,895,154)
(81,590,991) (1,527,249) (83,118,239) (100,847,988) (3,061,384) (103,909,371)
Total comprehensive income for the period - 2,223,294 2,223,294 - 4,654,938 4,654,938
Net assets as at the end of the period 17,727,467 875,448 18,602,915 24,915,837 1,701,143 26,616,981
Undistributed income brought forward
- Realised (337,124) 60,786
- Unrealised 516,527 46,803
179,403 107,589
Accounting income available for distribution
- Relating to capital gains - 86,888
- Excluding capital gains 696,045 1,506,666
696,045 1,593,554
Undistributed income carried forward 875,448 1,701,143
Undistributed income carried forward
- Realised 1,177,577 1,261,765
- Unrealised (302,129) 439,378
875,448 1,701,143
(Rupees) (Rupees)
Net assets value per unit as at beginning of the period 104.2903 104.0607
Net assets value per unit as at end of the period 110.1678 116.0804

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

For MCB Investment Management Limited
(Management Company)

P

[ W Hoklag

Chief Financial Officer Director

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

CASH FLOWS FROM OPERATING ACTIVITIES

Nine Months ended March 31,

2026

2025

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

Net income for the period before taxation 2,223,294 4,654,938
Adjustments for non cash and other items:
Unrealised (appreciation) / diminution in value of investments classified as

'at fair value through profit or loss' - net 302,129 (439,378)

2,525,423 4,215,560
Decrease / (Increase) in assets
Investments 3,082,684 (14,422,053)
Profit receivable 21,435 (354,544)
Advances, deposits and prepayments (827,051) (57,501)
Receivable against conversion of units 5,330,356 -
7,607,424 (14,834,098)
Increase / (decrease) in liabilities
Payable to MCB Investment Management Limited - Management Company (22,116) 31,414
Payable to Central Depository Company of Pakistan Limited - Trustee 1,755 2,156
Payable to Securities and Exchange Commission of Pakistan 44 1,861
Payable against purchase of investments - -
Accrued expenses and other liabilities 18,106 224,332
Payable against conversion of units (283,738) -
(285,949) 259,763

Net cash used in operating activities 9,846,898 (10,358,775)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 56,720,897 113,572,981
Payments on redemption of units (83,118,239)( [ (103,909,371)
Net cash generated from financing activities (26,397,343) 9,663,610
Net (decrease)/ increase in cash and cash equivalents during the period (16,550,445) (695,165)
Cash and cash equivalents at beginning of the period 18,625,054 3,746,343
Cash and cash equivalents at end of the period 13 2,074,608 3,051,178

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

For MCB Investment Management Limited
(Management Company)

/?///Z/A )
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-
Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

1.1

1.2

1.3

1.4

1.5

21

2.2

23

24

25

LEGAL STATUS AND NATURE OF BUSINESS

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.

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.

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.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of '"AM1' dated October 03, 2025 (June 30, 2025: 'AM1' dated
October 4, 2024) to the Management Company and AA-(f) as stability rating dated October 23, 2025 (June 30, 2025: "AA-(f)" dated May 05, 2025) to the Fund.
The rating reflects the Management Company's experienced management team, structured investment process and sound quality of systems and processes.

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.

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.

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.

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 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.

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.

In compliance with 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.

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 (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

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

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.

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.

31 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.

STANDARDS, INTERSTANDARDS, INTERPRETATIONS AND AMENDMENTS TO PUBLISHED ACCOUNTING AND REPORTING
32 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.

March 31, June 30,
2026 2025
Note ---- (Rupees in '000) ----
4 BANK BALANCES
Savings accounts 4.1 2,023,415 18,594,261
Current accounts 4.2 51,193 30,793
2,074,608 18,625,054

41 These carry profits at the rates ranging between 8.50% to 11.75% (June 30, 2025: 10.00% to 10.25%) per annum and include Rs. 12.95 million (June 30, 2025:
Rs. 3,057.99 million) maintained with MCB Islamic Bank Limited (a related party).

4.2 These include balances held with MCB Bank Limited (a related party) of Rs. 48.959 million (June 30, 2025: Rs. 29.48 million).

(Un-audited) (Audited)

March 31, June 30,
2026 2025
Note ---- (Rupees in '000) ----
5. INVESTMENTS
Investments at 'fair value through profit or loss’
Unlisted securities - Corporate sukuk certificates 5.1 1,027,880 558,114
Listed securities - Corporate sukuk certificates 52 - 405,500
GoP ljarah Sukuk certificates 5.3 13,282,990 17,829,320
Bai muajjal certificates 5.4 1,097,250 -
Certificates of musharakah 55 - -

15,408,120 18,792,934
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

6.1

6.2

8.1

Payable To MCB Investment Management Limited -
MANAGEMENT COMPANY

Management remuneration payable

Sindh sales tax payable on management remuneration
Sales load payable

Back end load payable

Payable against shariah advisory fee

March 31, June 30,
2026 2025
(Un audited) (Audited)
-------- (Rupees in '000) --------
6.1 16,821 37,048
6.2 2,523 5,557
4,625 3,788
282 -
58 31
24,308 46,424

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 1.5% 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 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.

Sindh sales tax on remuneration of the management company has been charged at the rate of 15% (June 30, 2025: 15%).

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to the Securities and Exchange
Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of 0.075% (March 31, 2025: 0.075%) per annum of the average

daily net assets during the period.

The Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

ACCRUED EXPENSES AND OTHER LIABILITIES

Provision for federal excise duty payable on

- Remuneration of the Management Company
- Sales load

Auditors' remuneration payable

Brokerage and settlement charges payable
Legal and professional charges payable

Withholding tax payable
Other Payable

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

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

8.1 8,639 8,639
3,028 3,028
653 841
1,360 1,084
727 739
99,087 230,057
149,000 -
262,494 244,388

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 March 31, 2026 would have been higher by Re. 0.07 per unit

(June 30, 2025: Re. 0.03 per unit).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

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 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 the required minimum percentage of income earned by the
Fund for the year ending June 30, 2026 to the unit holders in the manner as explained above, accordingly no provision for taxation has been made in these
condensed interim financial statements.

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

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 annualized total expense ratio (TER) of the Fund based on the current period results is 0.95% (March 31, 2025: 1.77%) which includes 0.19% (March 31,
2025: 0.30%) representing Government Levy,SECP Fee etc.

March 31, June 30,
2026 2025
(Un audited) (Audited)
CASH AND CASH EQUIVALENTS e (Rupees in '000) --=-----
Balances with banks 4 2,074,608 18,625,054

2.074.608 18,625,054

TRANSACTIONS WITH RELATED PARTY / 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 of sale and redemption of units, fee on account of managing the affairs of the Fund, sales load,
other charges 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.
Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

Details of transactions and balances at period end with related parties / connected persons, other than those which have been disclosed elsewhere in these
condensed interim financial statements, are as follows:

KXY ALHAMRA ISLAMIC INCOME FUND
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

14.2 Details of transactions with the related parties / connected persons during the period are as follows:

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

MCB Investment Management Limited - Management Company

Remuneration including indirect taxes 266,180 539,447
Shariah advisory fee 361 274
Allocated expenses - 9,026
Units issued to unitholder on behalf of the Management Company* - 1,461

MCB Bank Limited - Parent of the Management Company
Bank charges 263 221

MCB Islamic Bank Limited - Subsidary of Parent of the Management Company
Profit on bank balances 287,236 273,862

Central Depository Company of Pakistan Limited
Remuneration of the trustee (including indirect taxes) 24,945 30,201
CDC settlement charges 360 646

Nishat Mills Limited
Purchase of 750,000,000 sukuk (2025:Nil) 750,000 -

* 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.

14.3 Amount outstanding as at period / year end

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

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

MCB Investment Management Limited - Management Company

Management remuneration payable 16,821 37,048
Sindh sales tax payable on management remuneration 2,523 5,557
Sale load payable 4,625 3,788
Back End Load Payable 282 -
Payable against Shariah advisory fee 58 31
Receivable from Collection Account 9,526 52,041

MCB Bank Limited - Parent of the Management Company
Bank deposit 48,959 29,479

MCB Islamic Bank Limited - Subsidary of Parent of the Management Company
Bank balances 12,950 3,058,174
Profit receivable on bank balances 60,847 17,939

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 1,977 450
Sindh Sales tax payable on remuneration of Trustee 296 68
Security deposits 100 100

Nishat Mills Limited
Investment in sukuk as at 750,000,000 (2025:Nil) 750,000 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

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 tradeable in an open market are revalued at 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.

15.1 Fair value hierarchy

International Financial Reporting Standard IFRS 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 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 assets 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 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 were no material reclassifications to report.

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorized 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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