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Vision
“To be the most coveted Savings and Investment company,

while leading the effort to make the saving
population and industry grow”

Mission
“To be the preferred Savings and Investment Manager in Pakistan

by being best in class in customer services
and maximizing stakeholders’ value”
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HONESTY
We ensure to build trust through responsible actions and honest
relationships with our colleagues, customers and stakeholders

INTEGRITY
We work with integrity in everything we do, and embody our principles
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We assure to promote the integrity for the ultimate benefit for everyone

ETHICS
As a trusted custodian of customer funds, we are committed to
conforming to the highest level of ethical standards in the workplace
that involves putting customer interest first and maintaining
our stakeholders trust in the Company

PROFESSIONALISM
We value everyone and treat our external and internal
customers and our stakeholders with respect, dignity and professionalism
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

Dear Investor,

On behalf of the Board of Directors, | am pleased to present Alhamra Islamic Punjab Pension Fund —
Money Market Sub Fund accounts review for the period starting from January 16, 2026 to 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

The fund generated an annualized return of 9.75% during the period. The fund’s exposure towards cash
stood at 98.0%.

The Net Assets of the Fund as at March 31, 2026 stood at Rs. 0.51 million. The Net Asset Value (NAV)
per unit as at March 31, 2026 was Rs. 101.9758.

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 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
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

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.

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.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026
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= A
ey
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Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

March 31, 2026 (Un-Audited)
. . . Money
Equity Active | Equity Index Debt Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
Note (In Rupees)

Assets
Bank balances 5 502,103 514,790 514,782 512,542 2,044,217
Profit receivable 7,950 5,786 5,782 5,014 24,532
Receivable from management company - 2,000 2,000 4,937 8,937
Advance against tax 277 321 321 546 1,465
Total assets 510,330 522,897 522,887 523,039 2,079,151
Liabilities
Payable to the Pension Fund Manager 6 179 179 179 537 1,074
Payable to Trustee 179 179 179 75 612
Payable to the Securities and Exchange 7 42 42 42 41 167
Other Payable - 12,507 12,505 12,507 37,519
Total liabilities 400 12,907 12,905 13,160 39,372
Net assets 509,931 509,991 509,982 509,879 2,039,779
Participants’ sub funds (as per

condensed interim Statement of

Movement in Participants' sub funds) 509,931 509,991 509,982 509,879

--------------- (Number of units) ----==-==-=----
Number of units in issue 13 5,000 5,000 5,000 5,000
------------------- (Rupees) ------=-=------=---

Net assets value per unit 101.9861 101.9982 101.9963 101.9758

Contingencies and Commitments 9

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

For MCB Investment Management Limited
(Pension Fund Manager)

A (e

Chief Executive Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

For the period from January 16, 2026 to March 31,
2026
Equity Equity Debt Money
Active Index Market Total
Sub-Fund| Sub-Fund | Sub-Fund | Sub-Fund
Note (In Rupees)
Income
Profit on bank deposits 10,331 10,390 10,381 10,637 41,739
Total income 10,331 10,390 10,381 10,637 41,739
Expenses
Remuneration of Pension Fund Manager 156 155 156 468 935
Sindh sales tax on remuneration of Pension Fund Manager 23 24 23 70 140
Rgmgneratlon of Central Depository Company 156 155 156 156 623
Limited - Trustee

Sales tax on remuneration of the Trustee 23 24 23 24 94
Securities and Exchange Commission of Pakistan fee 42 42 42 41 167
Total expenses 400 399 399 758 1,959
Net income from operating activities before taxation 9,931 9,991 9,982 9,879 39,780
Taxation 11. - - - - -
Net income for the period after taxation 9,931 9,991 9,982 9,879 39,780
Earnings per unit 4.1

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

For MCB Investment Management Limited
(Pension Fund Manager)

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

For the period starting from January 16, 2026 to March 31, 2026

. . . Money
Equity Active | Equity Index Debt Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(In Rupees)
Net income for the period after taxation 9,931 9,991 9,982 9,879 39,783
Other comprehensive income for the period - - - -
Total comprehensive income for the period 9,931 9,991 9,982 9,879 39,783

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

For MCB Investment Management Limited
(Pension Fund Manager)

s

Chief Executive Officer

e

Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANT’S SUB-FUNDS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

For the period starting from January 16, 2026 to March 31, 2026
. . . Money
Equity Active | Equity Index Debt Market Total
Sub-Fund Sub-Fund | Sub-Fund | Sub-Fund
(In Rupees)
Net assets at the beginning of the period - - - - -
Amount received on issuance of units 500,000 500,000 500,000 500,000 2,000,000
Amount paid on redemption of units - - - - -
500,000 500,000 500,000 500,000 2,000,000
Net income for the period 9,931 9,991 9,982 9,879 39,783
Net assets at the end of the period 509,931 509,991 509,982 509,879 2,039,783

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

For MCB Investment Management Limited
(Pension Fund Manager)

A (e

Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period

(Increase) / decrease in assets

Profit receivable

Receivable from management company
Advance against tax

Increase / (decrease) in liabilities

Payable to Pension Fund Manager

Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabilities

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

Receipts from issuance of units
Payments on redemption of units
Net cash generated from / (used in) financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Note

8

For the period starting from January 16, 2026 to March 31,

2026
Equity Equity Money
Active Index Debt Market
Sub-Fund | Sub-Fund | Sub-Fund | Sub-Fund Total
(In Rupees)

9,931 9,991 9,982 9,879 39,783
(7,950) (5,786) (5,782) (5,014) (24,532)
- (2,000) (2,000) (4,937) (8,937)
(277) (321) (321) (546) (1,465)
(8,227) (8,107) (8,103) (10,497) (34,934)
179 179 179 537 1,074

179 179 179 75 612
42 42 42 M 167
- 12,507 12,505 12,507 37,519
400 12,907 12,905 13,160 39,372
2,103 14,790 14,782 12,542 44,221
500,000 500,000 500,000 500,000 | 2,000,000
500,000 500,000 500,000 500,000 2,000,000
502,103 514,790 514,782 512,542 2,044,221
502,103 514,790 514,782 512,542 2,044,221

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

For MCB Investment Management Limited
(Pension Fund Manager)

s

Chief Executive Officer

e

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

11

1.2

1.3

1.4

1.5

21

LEGAL STATUS AND NATURE OF BUSINESS

Punjab Pension Fund (the Fund) has been established under a Trust Deed executed between MCB Investment
Management Limited as Pension Fund Manager and Central Depository Company Of Pakistan Limited as Trustee
dated Novemeber 27, 2025 under the Voluntary Pension System (VPS) Rules, 2005. The Pension Fund Manager is a
Non-Banking Finance Company licensed by the Commission under the Non-Banking Finance Companies
(Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and Notified Entities Regulations
2008 (“Regulations”) through license SECP/LRD/LD/21/AMCWMCBAHSIL2025 dated June 30th, 2025 to carry out
Asset Management Services and is registered with the Commission under the Voluntary Pension System Rules, 2005
through Certificate of Registration No. SECP/LD/21/PFM/MCBAHSIL/2022 dated November 16, 2023 as a Pension
Fund Manager and is a designated fund manager appointed by the Government of Punjab (the “Punjab Government”)
through the Secretary to Government, Finance Department under an Agreement dated pursuant to Punjab Defined
Contribution Pension Scheme Rules, 2025 (the “Punjab Rules” as amended from time to time).

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. Chundrigar Road, Karachi, Pakistan.

The Investment objective of Alhamra Islamic Punjab Pension Fund is to provide a secure source of savings and regular
income after retirement to the employee(s).

The Alhamra Islamic Punjab Pension Fund will consist of four (4) Sub-Funds as below and their investment objectives
are as follows:

a)  Alhamra Islamic Punjab Pension Fund - Equity Active Sub Fund (the Equity Sub Fund): To earn returns from
investments in Pakistani Capital Markets.

b)  Alhamra Islamic Punjab Pension Fund - Equity Index Sub Fund (the Equity Index Sub Fund): To provide
investors an opportunity to track closely the performance of the KMI 30 by investing in companies of the Index in

proportion to their weightages.

c) Alhamra Islamic Punjab Pension Fund - Debt Sub Fund (the Debt Sub Fund): To earn returns from investments
in debt markets of Pakistan, thus incurring a relatively lower risk than equity investments.

d)  Alhamra Islamic Punjab Pension Fund - Money Market Sub Fund (the Money Market Sub Fund): To earn returns
from investments in Money Markets of Pakistan, thus incurring a relatively lower risk than debt inve stments.

The Pakistan Credit Rating Agency (PACRA) has maintained quality rating of '"AM1' dated October 03, 2025 (2025:
'AM1' dated October 4, 2024) to the Pension Fund Manager.

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

BASIS OF PREPARATION
Statement of compliance
This condensed interim financial information has been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as
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;

16 ALHAMRA ISLAMIC PUNJAB PENSION FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

2.2

23

2.4

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

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ
from the requirements of IAS 34 'Interim Financial Reporting’, the provisions of, directives and notifications issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial information gives a true
and fair view of the state of the Fund's affairs as at March 31, 2026.

This condensed interim financial information does not include comparative amounts of the statement of asset and
liabilities, condensed interim income statement, condensed interim statement of other comprehensive income,
condensed interim statement of cash flow and condensed interim statement of movement in unit holders' fund as the of
the Fund was launched on Junaury 16, 2026.

Critical accounting estimates and judgements

The preparation of the condensed interim financial information in conformity with the accounting and reporting
standards as applicable in Pakistan requires the management to make estimates, judgements and assumptions that
affect the reported amounts of assets and liabilities, income and expenses. It also requires the management to
exercise judgement in the application of its accounting policies. The estimates, judgements and associated
assumptions are based on historical experience and various other factors that are believed to be reasonable under the
circumstances. These estimates and underlying assumptions are reviewed on an ongoing basis.

The areas involving a degree of judgement or complexity, or areas where estimates and assumptions ar e significant to
the condensed interim financial information are as follows:

- Classification and measurement of financial assets (notes 3.1.1.1 and 5)
- Impairment of financial assets (note 3.1.1.3)

- Taxation (notes 3.4 and 9)

- Classification and measurements of financial liabilities (note 3.1.2.1)

- Contingencies and commitments (note 8)

- Provisions (note 3.3)
Basis of measurement

This condensed interim financial information has been prepared under the historical cost convention, except for
investments which are measured at fair value.

Functional and presentation currency

Items included in this condensed interim financial information are measured using the currency of the primary
economic environment in which the Fund operates. This condensed interim financial information are presented in
Pakistan Rupees which is the Fund's functional and presentation currency. Amounts presented in the condensed
interim financial information have been rounded off to the nearest thousand rupees, unless otherwise stated.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

3.1

3.1.141

MATERIAL ACCOUNTING POLICY INFORMATION
The accounting policies set out below have been applied consistently in this condensed interim financial information.
Financial instruments

A financial instrument is any contract that gives rise to a financial asset of one entity and a financial liability or equity
instrument of another entity. Financial assets and financial liabilities are recognised in the Fund’s condensed statement
of assets and liabilities when the Fund becomes a party to the contractual provisions of the instrument.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial assets
or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the acquisition of
financial assets or financial liabilities at fair value through profit or loss are recognised immediately in the income
statement.

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date basis. Regular
way purchases or sales are purchases or sales of financial assets that require delivery of assets within the time frame
established by regulation or convention in the marketplace.

Classification and measurement of financial assets

The classification of financial assets at initial recognition depends on the financial asset's contractual cash flow
characteristics and the entity's business model for managing them.

All recognised financial assets are measured subsequently in their entirety at either amortised cost or fair value,
depending on the classification of the financial assets. For purposes of subsequent measurement, financial assets are
classified in following categories:

Financial assets at amortised cost (debt instruments)

'Financial assets at amortised cost are subsequently measured using the effective interest rate (EIR) method and are
subject to impairment. Gains and losses are recognised in the income statement when the asset is derecognised,
modified or impaired.

Financial assets at fair value through other comprehensive income (debt instruments)

For debt instruments at fair value through other comprehensive income (FVOCI), profit income, foreign exchange
revaluation and impairment losses or reversals are recognised in the income statement and computed in the same
manner as for financial assets measured at amortised cost. The remaining fair value changes are recognised in OCI.
Upon derecognition, the cumulative fair value change recognised in OCI is reclassified to the income statement.

Financial assets at fair value through profit or loss (debt instruments)

Debt instruments that do not meet the amortised cost criteria or FVOCI criteria are classified as at fair value through
profit or loss (FVTPL). In addition, debt instruments that meet either the amortised cost criteria or the FVOCI criteria
may be designated as at FVTPL upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency (so called ‘accounting mismatch’) that would arise from measuring assets or
liabilities or recognising the gains and losses on them on different bases.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

3.1.1.2

3.1.1.3

3114

Fair value measurement principles
The fair value of financial instruments is determined as follows:
Basis of valuation of government securities:

The government securities not listed on a stock exchange and traded in the interbank market are valued at the average
rates quoted on a widely used electronic quotation system (PKRV / PKFRV / PKISRV) which are based on the
remaining tenor of the securities. Moreover, listed government securities traded on Pakistan Stock Exchange are
valued at rates quoted on Pakistan Stock Exchange (PSX).

Basis of valuation of debt securities:

The fair value of debt securities (other than government securities) is based on the value determined and announced
by Mutual Funds association of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009
and Circular No. 33 of 2012 issued by Securities and Exchange Commission of Pakistan (SECP). In the determination
of the rates, MUFAP takes into account the holding pattern of these securities and categorises them as traded, thinly
traded and non-traded securities. The aforementioned circular also specifies the valuation process to be followed for
each category as well as the criteria for the provisioning of non-performing debt securities.

The Fund applies discretion on the effective yield as per the allowable limits in the above mentioned Circulars after the
taking into account aspects such as Liquidity Risk, Sector Specific Risk and Issuer Class Risk.

The allowable limits for rated securities for duration upto 2 years is +200/-100 bps and over 2 years is +150/-50 bps.
For unrated securities the allowable limits +50 bps.

Impairment of financial assets

The Management Company assesses at each reporting date whether there is objective evidence that the Fund’s
financial assets or a group of financial assets are impaired. If any such indication exists, the recoverable amount of
such assets is estimated. An impairment loss is recognised whenever the carrying value of an asset exceeds its
recoverable amount.

The SECP/Commission has through its letter no. SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has
deferred the applicability of the impairment requirements of IFRS 9 for debt securities on mutual funds. Therefore, the
Fund will not be subject to the impairment provisions of IFRS 9.

For financial assets other than debt securities measured at amortised cost, IFRS 9 requires recognition of impairment
based on expected credit loss (ECL) model. Under IFRS 9, the Fund is required to measure loss allowance equal to an
amount equal to lifetime ECL or 12 months ECL based on credit risk.

When determining whether the credit risk of a financial asset has increased significantly since initial recognition and
when estimating ECLs, the Fund considers reasonable and supportable information that is relevant and available
without undue cost or effort. This includes both quantitative and qualitative information and analysis, based on the
Fund's historical experience and informed credit assessment and including forward-looking information.

However, majority of the assets of the Fund exposed to credit risk pertain to counter parties which have high credit
rating or where credit risk has not been increased since initial recognition. Therefore, management believes that the
impact of ECL would be very minimal and hence, the same has not been accounted for in this condensed interim
financial information.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial assets) is
primarily derecognised (i.e., removed from the Fund’s statement of assets and liabilities) when:
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

3.1.21

3.1.2.2

3.2

3.3

34

3.6

- the rights to receive cash flows from the asset have expired; or

- the Fund has transferred its rights to receive cash flows from the asset and substantially all the risks and rewards
of the asset.

Financial liabilities
Classification and measurement of financial liabilities

All financial liabilities are measured subsequently at amortised cost using the effective interest rate method or at
FVTPL.'Financial liabilities are measured at amortised cost, unless they are required to be measured at FVTPL (such
as instruments held for trading or derivatives) or the Fund has opted to measure them at FVTPL.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms of
an existing liability are substantially modified, such an exchange or modification is treated as the derecognition of the
original liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in
the income statement.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities if there is a currently enforceable legal right to offset the recognised amounts and there is an intention to settle
on a net basis, to realise the assets and settle the liabilities simultaneously.

Cash and cash equivalents

Cash and cash equivalents comprise of bank balances and short term highly liquid investments with original maturity of
three months or less which are readily convertible to known amounts of cash, are subject to an insignificant risk of
changes in value.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to settle the obligation and a
reliable estimate of the amount of the obligation can be made. Provisions, if any, are regularly reviewed and adjusted to
reflect the current best estimate.

Taxation

The income of the Fund is exempt from income tax under Clause 57(3)(viii) of Part | of the Second Schedule to the
Income Tax Ordinance, 2001. 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.

Issue and redemption of units

Contribution received in the individual pension account after deduction of applicable front end fee is used to purchase
the units of Sub-Funds according to the Allocation Scheme selected by the participant. The units are allotted at the net
asset value notified by the Pension Fund Manager at the close of the business day for each Sub-Fund on the date on
which funds are actually realised against application. The front end fee is payable to the Pension Fund Manager.

The Pension Fund Manager makes reallocation of the Sub-Fund units between the Sub-Funds at least once a year to
ensure that the allocation of the Sub-Fund units of all the participants are according to the Allocation Schemes selected
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FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

3.7

3.8

3.9

4.1

5.1

by the participants. In case of withdrawal before retirement, units are redeemed at the net asset value of each of the
sub-fund as of the close of the business day on which such request is received by the Fund before the cut off time.
Redemption of units is recorded on acceptance of application for redemption.

In case of retirement of the participant, units are redeemed at the net asset value of each of the Sub-Fund as of the
close of the business day on which retirement age is reached.

In case of change of Pension Fund Manager, units are redeemed at the net asset value of each of the sub-fund as of
the close of the business day corresponding to the date of change specified by the participant.

Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the statement of assets and liabilities is calculated by dividing the
net assets of the Fund by the number of units in issue at the period end.

Revenue recognition
- Gain or loss on sale of investment is accounted for in the income statement in the period in which it arises.

- Unrealised gain / loss arising on remeasurement of investments classified as 'at fair value through profit or loss'
is included in the income statement in the period in which it arises.

- Income from investments in government securities is recognised on a time proportionate basis using effective
interest rate method.

- Profit on bank balances is recognised on a time proportionate basis using bank's approved rates.

Expenses

All expenses chargeable to the Fund including remuneration of the Management Company, Trustee fee and SECP fee
are recognised in the income statement on an accrual basis.

Basis of allocation of expenses to each sub-fund

- Remuneration of the Pension Fund Manager, Trustee and SECP fee is allocated to each sub-fund on the basis of
the net assets of the sub-fund

- Expenses specifically incurred by a sub-fund, such as custody and settlement charges, fees and subscription
and bank charges are charged to that sub-fund

- Auditors' remuneration and legal and professional charges are allocated on the basis of the proportionate net
assets of each sub-fund.

Earnings per unit

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

March 31, 2026 (Un-Audited)

Equity Equity Debt Money
Active Index Market Total
Sub-Fund | Sub-Fund | Sub-Fund | Sub-Fund
BANK BALANCES Note (In Rupees)
Savings accounts 5.1 502,103 514,790 514,782 512,542 2,044,222

These carry interest rate of ranging from 10% to 10.15% per annum.
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6.1

6.2

71

10.

PAYABLE TO PENSION FUND MANAGER

Management remuneration payable
Sindh sales tax payable on Management
remuneration

Other payable

March 31, 2026 (Un-Audited)

Equity Equity Debt Money
Active Index Market Total
Sub-Fund | Sub-Fund | Sub-Fund | Sub-Fund
(In Rupees)
156 155 156 468 935
23 24 23 70 140
- 12,507 12,505 12,507 37,519
179 12,686 12,684 13,045 38,594

This represents remuneration of the Pension Fund Manager at the rate up to 0.15% for equity active sub fund and
equity index sub fund, 0.15% for debt sub fund and 0.45% for money market sub fund of the average of values of net
assets of each sub fund. The remuneration is paid to the Pension Fund Manager on a monthly basis in arrears.

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

Note

PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN

71

March 31, 2026 (Un-Audited)

Equity Equity Debt Money
Active Index Market Total
Sub-Fund | Sub-Fund | Sub-Fund | Sub-Fund
(In Rupees)
42 42 42 41 167
42 42 42 41 167

As per Clause 36 of the VPS Rules, 2005 the Pension Fund Manager shall pay an annual fee to the Commission an
amount equal to one twenty-fifth of one per cent of the average annual net asset value of the pension fund. The fees is
chargeable to the fund under Regulation 60 (3)(f) and 67G (3) of the NBFC Regulations and is payable in arrears.

CASH AND CASH EQUIVALENTS

CONTINGENCIES AND COMMITMENTS

March 31, 2026 (Un-Audited)

Equity Equity Debt Money
Active Index Market Total
Sub-Fund | Sub-Fund | Sub-Fund | Sub-Fund
(In Rupees)
502,103 514,790 514,782 512,542 2,044,217
502,103 514,790 514,782 512,542 2,044,217

There were no contingencies and commitments outstanding as at March 31, 2026.

EXPENSE RATIO

Equity Active Sub Fund
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

The annualised total expense ratio (TER) of the Fund based on the current period results in 0.39% which includes
0.09% representing government levy, SECP fee etc.

Equity Index Sub Fund

The annualised total expense ratio (TER) of the Fund based on the current period results in 0.39% which includes
0.09% representing government levy, SECP fee etc.

Debt Sub Fund

The annualised total expense ratio (TER) of the Fund based on the current period results in 0.38% which includes
0.09% representing government levy, SECP fee etc.

Money Market Sub Fund
The annualised total expense ratio (TER) of the Fund based on the current period results in 0.73% which includes
0.13% representing government levy, SECP fee etc.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE PERIOD STARTING FROM JANUARY 16, 2026 TO MARCH 31, 2026

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

For the period starting from January 16, 2026 to March 31,

2026
Equity Equity Debt Money
Active Index Market Total
Sub-Fund [Sub-Fund| Sub-Fund [ Sub-Fund
(In Rupees)
141  Transactions during the period
MCB Investment Management Limited
- Pension Fund Manager
Remuneration (including indirect taxes) 179 179 179 537 1,074
Central Depository Company of
Pakistan Limited - Trustee
Remuneration (include indirect taxes) 179 179 179 180 717
March 31, 2026 (Un-Audited)
Equity Equity Debt Money
Active Index Market Total
Sub-Fund [Sub-Fund| Sub-Fund | Sub-Fund
(In Rupees)
14.2 Balances outstanding at period end:
MCB Investment Management Limited
- Pension Fund Manager
Remuneration payable 156 155 156 467 934
Sindh sales tax payable on remuneration 23 24 23 70 140
Receivable from management company - 2,000 2,000 4,937 8,937
Payble to Management company - 12,507 12,505 12,507 37,519
Central Depository Company of
Pakistan Limited - Trustee
Remuneration payable 156 155 156 65 532
Sindh sales tax payable on remuneration 23 24 23 10 80
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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14.3

Unit Holders' Fund

For the period starting from January 16, 2026 to March 31, 2026

MCB Investment
Management Limited
Pension Fund Manager

Alhamra Punjab Pension
Fund - Equity Active

Alhamra Punjab Pension
Fund- Equity Index

Alhamra Punjab Pension Fund

- Debt

Alhamra Punjab Pension
Fund - Money Market

As at Issued Redeemed Ma‘:::; J:I?/?)z Issued Red d As at March
, , edeeme
July 01, 2025 | for cash 2026 2025 for cash 31, 2026

(Units) (In Rupees) ----—=-===-=mmmmmmmemmm -

- 5,000 - 5,000 - 500,000 - 509,931

- 5,000 - 5,000 - 500,000 - 509,991

- 5,000 - 5,000 - 500,000 - 509,982

- 5,000 - 5,000 - 500,000 - 509,879

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 statement of
assets and liabilities date. The estimated fair value of all other financial assets and financial liabilities is considered not
significantly different from book value.

The following table shows financial instruments recognized at fair value, analyzed between those whose fair value is based

on:

Levels

Description

Valuation approach and input used

Level 1:

Quoted prices in active markets for identical assets
or liabilities;

Listed government securities are traded on PSX are valued
at revaluation rates disseminated by PSX and listed equity
securities are valued at quoted rates.

The fair value of debt securities (other than government
securities) is based on the value determined and
announced by MUFAP

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

The government securities not listed on a stock exchange
and traded are valued at the average rates quoted on
electronic quotation system (PKRV / PKFRV / PKISRYV).

For Debt securities for which MUFAP valuation is not
available are valued at face value of the securities.

Level 3:

Those with inputs for the asset or liability that are
not based on observable market data
(unobservable inputs).

The Fund applies discretion on the effective yield as per
the allowable limits. The allowable limits for rated securities
for duration upto 2 years is +200/-100 bps and over 2 years
is +150/50 bps. For unrated securities the allowable limits
+50 bps.
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16. GENERAL

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 Pension Fund Manager.

For MCB Investment Management Limited
(Pension Fund Manager)

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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