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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 Opportunity Fund — Dividend
Strategy Plan 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 9IMFY26 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.

Equity Market Review

The KSE-100 Index sustained a strong performance throughout 7MFY26, continuing its multi-year uptrend
to reach an all-time high of 189,167 points, supported by improving macroeconomic fundamentals, including
SBP foreign exchange reserves rising to a 49-month high of USD 16.4bn and S&P Global’s upgrade of
Pakistan’s sovereign credit rating to B-, reinforcing investor confidence. Sentiment remained buoyant amid
improving U.S.—Pakistan relations, softer tariffs on Pakistani exports, renewed foreign investment interest,
and the signing of a Strategic Mutual Defense Agreement with Saudi Arabia, alongside IMF approval of a
USD 1.2bn disbursement, a 50bps policy rate cut to 10.5%, the government’s PKR 1.2tr circular debt
resolution, and robust corporate earnings across key sectors.

However, market conditions turned sharply volatile in the latter part of the period, as escalating US—Iran
geopolitical tensions pushed oil prices to USD 120/bbl and significantly widened refinery spreads, leading to
higher domestic fuel prices. This reignited inflationary pressures and shifted expectations toward potential
interest rate hikes, triggering broad-based selling across sectors. Consequently, the index recorded significant
corrections in February and March 2026, closing the period at 148,743 points (+18.4% FYTD), reflecting a
notable pullback from peak levels despite supportive domestic developments, including progress on the IMF
program and a current account surplus.

During 9MFY 26, foreign investors, insurance companies, and banks were major net sellers, with outflows of
USD 649.8 million, USD 165.1 million, and USD 116.3 million, respectively. This selling was mainly
absorbed by companies, mutual funds, and individuals, with inflows of USD 343.4 million, USD 334.3
million, and USD 293.4 million, respectively. On the activity front, average trading volumes for the KSE-All
Index increased to 934.6 million shares, compared to about 635.7 million shares in the preceding 9M.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS ENDED MARCH 31, 2026

Meanwhile, average trading value during the period increased by 58.0% over the previous 9M to
approximately USD 156.8 million.

Banks, Fertilizer, and E&P sectors were the major contributors to the index rally, adding 12,176, 4,237, and
2,881 points, respectively. Attractive dividend yields and valuations garnered investor interest in the Banking
and Fertilizer sectors, while the E&P sector also remained in the limelight due to the one-off PKR 1.2trn
disbursement by the GoP under the circular debt clearance plan and rising oil prices.

FUND PERFORMANCE

During the period under review, the fund posted a return of 23.64% against 16.87% for the benchmark. The
fund was 90.3% invested in Equities and 8.9% in Cash as at March 31, 2026.

The Net Assets of the Fund as at March 31, 2026 stood at Rs. 2,584 million. The Net Asset Value (NAV) per
unit as at March 31, 2026 was Rs. 194.3373.

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

From the capital market perspective particularly equities, the market is still trading at attractive valuations.
Market cap to GDP ratio is at 13.1%, a discount of 28% from its historical average of 18.4%. We believe a
closer view of sectors and stocks will remain important and investment selection should focus on companies,
which trade at a discount to their intrinsic value. As of the close of the quarter, the market is trading at a
forward Price to Earnings ratio of 7.2x, while offering a dividend yield of 7.2%.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 14.2% during IMFY26 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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On behalf of Directors,

Khawaja Khalil Shah Manzar Mushtaq
Chief Executive Officer Director

April 21, 2026 April 21, 2026

587  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




o
dﬁééq&z}'cf}bﬂj}/&u{Kﬁiw;jéjﬁ/}"uwgdfﬂm\k’fj/{&UJ/K:/L/J,sdfﬁ'ijﬁﬁj)f
S A RS A e ey e

AV Y
e

Hanzps %uﬂdlpv A
Sz A
13 ATEE

#2026 J /I 21 #2026 J /I 21

588  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




Ay
&/{/J/'..(/U

.
&f,

LQS3EEL LN Gt sl st s e 2 L RN B PSS Yo
@V{Jg&/w,,uﬂ?fwéﬂ.c,&é 28 td 5L ust 18.4 bl Gt SN2 eeadd 131 B L
Al g AUt 3 8sm 12 o (I3 od i S & L S st b s S Kt i Gy
Lo khpsfra tf 72 o EALuTHed Ut slfdn it e AL p B St
LS 56 skidur A AN BN S e L L PP o ad 7.2 Eiois

07 e S

CEX 4,206 Sozudi 14.2 b Fmdal midt £:2026 Jdlz b2t net Lexa S B o izl
i 0.8 JBEI KL NG I 30ud 2.3 o 12025 Wz i B IL LN L s
uzjk?a/iz,@/,lﬁﬂdéu¢z4f_én%;/u}@ 964 /m"/. 5.7 J,‘L‘:'JU/I,?.:Z;/:{,;J@% 969 Sv
ot 649 S 32.0 12536 Sk 1B sii® 1,540 o as 36.6 L P 1L 2025
STy

AL sl Ll B L 24 46.0 b I3 INSr BIL:2026 Bl AW 2 B on?
_Goud 154 158555 SO Lol oudd 36.6 65530505

T e i S
Zsne usird L SR AL L Cston P Bl o b1k 66 5 5 LS
Skl 1k ﬁ{TLJVz-Jc‘-/A/“/.u?)d 371 fwraiJ?;LJ-L:;S S AP Ry JONR Ry
Sn skl /.,y“v;JUuTﬁ&u,J;ww Al asd bl A1 7 ugi/gi u,,@wﬁm‘g
U L B lok sl

589  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




Ay
Ly iiru s

YT S RS T
ezl Pt asmtoc v 3ot $SZ U UFS S et £ i it Elownd € plstoly)
AL S e a3 100 i $3 ot PR L st 3t 58553 i T on?
AR AR AR CNS AR SIIAIN LIN V= S DILG Y3 STV 1T
g e st e 36 GUL Utte B34 SISt 31351 £ 5o Qo Db A1t
/,n‘gubuKé;_m/"/.gi/ﬁl:w"gJJf?Q@J}CﬂJﬁﬂ‘LUQK;J&M Ko 21 G oI on i

U E ety pd LI S80I By zeibl

e b P SE Ak bessbic fus €15 0% 700 LI AT £ Ll uef]
AT R F b 08 LYUGIEFE et 3.1 b onnld So Eicies & 2087
S5 35 Eleille o St L fe S5 e Fe i i 510,
L}:du{’jrcﬁ’édb’f‘a,&ffuﬁ.‘ag;d/d._n‘d}‘r‘/'fcf:l: 5.0 4 re Bl fer Al £ Lo
LT S G STl 85 b s L sl f i 17.7 San 763L
Soss | 1582026 w2t oS E i et 418 LS Gt 3S S AU i
S bEr 2840 ¢ P S

S g A LI E I L Samns QL PSP O ot us S LS
Jvdt,é:f+/w 7.6 Li..}.‘;/’gl/'léfd? S bl U2 52026 Jl/dl.,'/o)wll/ln;:5;’![3_{‘@//’/“/.5[,)Kééf
sl 2 B 35 (83642026 IS L S E e L inL AL S o 4.6 LUt 2025
S sadd 3.5 mad 4.5 2P FEPL G P INA I SO L o T 218 2L S
e et BEL L Uit Fompiitoly pn S 830 e B

Eor st fie +2006 Jvdm%%fﬁ{ﬂé 3.9 /L3 QUL %2026 JLdhSe sl Ut e UL
2K S0 6.2 K3836.U42026 JedlI By e )Pl Enid P Gony 1SS o
L QS5 LS P oy i § A & i EI3TAE s 7.7 63636042024 UL
L L U OIS

Jadd 22,0 UGt E L Pee SESAIGE 1,150 fubdrie 2024 Ut us il ddo
ft(‘t_éndc}_,pJufuif;)LJJ;’/WJVZVL(@ﬂl&/uﬂ(dzﬂjéytd_qft’/?w 10.5 /Cff:_i/,»l
e (Pt 6o LU 2 b IS Sl 3l e U2 G T b 56

590  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




Ay
&/{/J/'..(/U

u?t.gd/aln"”oﬁ/g‘/;ldfﬂéo’g spreads d/@wifé‘gjd/;&/lf 120 ﬁkﬁJJf_@;%J%ﬂ
s U Sl ol b e S I U P e Ut S L Pl nmbien Gt
U~+2026 @/L/;ld/;/',jb?-ufi'uﬁé;&ﬁ/'/?Lg,&Juﬁﬂuﬁéﬁu}wg@l&u@KLulJi
by iz g (3o 18.4 ot udD Uy 148,743 g wp B o JS g (ENGuivt oo
& /,uc;aji;ut(uf/?.guﬁlJu’uf‘f«wdjlg&;ﬂo&i/&féwmg‘c‘- L")};w/u@blw_ufq}
B SE et sl

L L P St} net A sl bl S F Ll 5 & 22026 UL
S Ukt 28 o Ol P\ 3L 35 S B AAIEN3 116.3 sl 165.1 S 649.8
UL GIRIL 0L st S TS5 % 293.4 5™ 3343 i 343.4 L2Pa 5L
ol 22 e dmguns Ul G FEILL P 635.7 Ul 202 L e 7 9346 Sou 4
N5 156.8 (. ud 58.0 Urd oL

2881 sl 4237 12176 %fﬂy/é.um'?yfmé_uy?ﬂQiydwM‘u)%m/Q}ﬂufd}fzJJ@’::
G S e ush Sl p SASEL o § e yetcd by IbaTih g3 % WSSI6 Ty
LU S Em Er et [ e 12 = SH o enbeil o L JL S
s S

IAs:

s 16.87 FEUINE My Consd 2364 L ibend el

LS 8.9 G sad 90.3 S8 o2 15342026 Gl 31

2y (Gt D5 B 261 net sl o 2584 =2t net £ 44,2026 i 31
60 1943373

591  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




Ay
Ly iiru s

~eeb et LA 20260310 F K HIL e bt - B85 WA e b § A ST
- Jome i 2 3 v W‘f‘d ““) ..?f Lu../' 1/ w1 23,

o Kt

e a2 Pa L B emyp b eskie BN Y 700 L Bt 4T £,2026 JLg
18 5.4 el T B 13 (YOY) Jusdiwd 27.8 b /3 G5B by o0 ) P85 02" 479 U2
$uF U s a§ o F i 265 Sorah 105 el s il 8.8 (telilsfdsny
ot 145 L BIL B S I L Bt 16.4 Son 2638 b P EL QAL
Loy ud 1.6 /I:J%;J&Mg@»gu,wugﬂ,ﬁw g(@umg/é()m{/oug@/’g 2 s
w2792

e 2 f U224 ud 5.6 ol bt £,2026 Jedibtbie e $T45 Sl o m i
-< 7§ base sl (@dlt{&fumﬁdvvﬁ:ﬁfyu’ Gt b e Jal L udb 5.4

Aewd T4 fSE5ud 1.8 Sl eoii (n$oud 3.9 S rnSdltdSsddutl
S 21L base ul.:,qu“’b»&fg:u(u?gﬁ/;wgéijixbﬁ’gé@{éngiwé 3.7 sl =i
oS 9,305 Lo ad 101 gmdnk bt £,2026 JLdidsa st eadyi-o
ot 612 & i

o F b

e Gy FmL e L&t L2006 Ju bl b8 3o s Ura§2 St U A 100-ILL
L iid B L GOAABSES AU b S Gt B3 BY Cr rb SUMy 189,167 o
B- b sk om b s S L6 it G 16.4 B el 49 254705
4/? SN, &Wgcdﬁ"uﬁ =g A -JQ‘U'Aaf-L;ﬂ Jllvcuﬁ/g]/;?ﬂé Ussbo b rih JJ’«[@/
M 1.2 J.;umu%/?u‘ww | Somy ,u\jvé..,/d;ﬂ»“/}uﬁu:iuﬁw@ /u@}é‘ D
ARG 10BN 2 £ A 4T 10.5 Sty e 50 KT S5 AR SIL
G LSRN L 2y b S ha S SaTee i oy AR U

Ehe §rt et L bt LB R ubn L ol AN = oFlo LI AL

592  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2026

ASSETS

Balances with banks

Investments

Receivable against conversion of units
Dividend and profit receivable

Advances, deposits and other receivables
Total assets

LIABILITIES
Payable to MCB Investment Managemnet Limited -
Management Company
Payable against conversion of units
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange
Commission of Pakistan (SECP)
Accrued and other liabilities
Total liabilities

NET ASSETS
Unit holders' fund (as per statement attached)

Contingencies and commitments

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

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

Note

IN

March 31, June 30,
2026 2025
(Unaudited) (Audited)

Dividend Strategy Plan

231,306 96,655

2,347,332 545,983

- 8,399

16,624 -

3,983 4,385

2,599,244 655,422

8,886 1,952

- 86,418

352 23

210 46

5,517 2,690

14,965 91,129

2,584,280 564,293

2,584,280 564,293
-------- (Number of units) --------

13,297,905 3,501,009
------------- (Rupees) ----==-------

194.3373 161.1801

For MCB Investment Management Limited
(Management Company)

/?///Z/( )

-

Chief Executive Officer

Chief Financial Officer

Mg o3y

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2026

INCOME

Dividend income
Profit on bank deposits
Unrealised appreciation on re-measurement of
investments classified as 'at fair value through profit or loss'
Capital gain on sale of equity securities

Total income

EXPENSES

Remuneration of MCB Investment Management Limited
Limited - Management Company

Sindh Sales tax on remuneration of the Management Company

Remuneration of Central Depository Company of Pakistan
Limited - Trustee

Sindh sales tax on remuneration of the trustee

Annual fee to the Securities and Exchange Commission of Pakistan

Brokerage, settlement and bank charges

Donation

Auditors' remuneration

Printing and related costs

Shariah advisory fee

Legal and professional charges

Total operating expenses

Net income for the period before taxation
Taxation
Net income for the period after taxation

Allocation of net income for the period:
Net income for the period after taxation

Income already paid on units redeemed

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

Earnings per unit

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

Note

1

For MCB Investment Management Limited

A

Chief Executive Officer

(Management Company)

Chief Financial Officer

Hoasge

Nine months Nine months
ended ended Quarter ended Quarter ended
March 31, March 31, March 31, March 31,
2026 2025 2026
Dividend Strategy Plan
(Rupees in '000)
60,531 21,488 39,484 8,856
9,336 1,939 5,979 1,093
(200,660) 48,172 (373,168) 6,497
129,958 10,364 48,466 9364

(834) 81,963 (279,239) 25,810
33,881 6,055 19,563 2,948
5,082 908 2,934 442
1,814 418 899 187
272 63 135 28
1,073 198 619 88
5,648 1,371 3,246 799
2,532 486 1,712 212
1,351 546 546 156
0 44 0 10
361 274 171 93
189 210 90 88
52,202 10,573 29,915 5,051
(53,036) 71,390 (309,153) 20,759
(53,036) 71,390 (309,153) 20,759

(53,036) 71,390

- 15,713

(53,036) 55,677

- 44,322

- 11,355

(53,036) 55,677
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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 Nine months ended Quarter ended Quarter ended
March 31, March 31, March 31, March 31,
2026 2025 2026 2025

Dividend Strategy Plan

(Rupees in '000)

Net income for the period after taxation (53,036) 71,390 (309,153) 20,759
Other comprehensive income for the period
Total comprehensive income for the period (53,036) 71,390 (309,153) 20,759

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

For MCB Investment Management Limited
(Management Company)

T o g Aokl

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 Undistributed Undistributed
Value Income Total Capital Value Income Total
Dividend Strategy Plan
Net assets at the beginning of the period 462,285 102,008 564,293 178,369 22,825 201,194
Issuance of 23,703,149 units (2025: 5,281,883 units)
- Capital value (at net asset value per unit 157.1801 3,725,663 - 3,725,663 623,114 - 623,115
at the beginning of the period)
- Element of income 1,174,130 - 1,174,130 137,369 - 137,369
4,899,793 - 4,899,793 760,483 - 760,484
Redemption of 13,906,252 units (2025: 2,759,487 units)
- Capital value (at net asset value per unit 157.1801 2,185,786 - 2,185,786 325,542 325,542
at the beginning of the period)
- Element of income 626,981 - 626,981 63,147 15,713 63,147
2,812,767 - 2,812,767 388,689 15,713 388,689
Total comprehensive income for the period - (53,036) (53,036)| | - 71,390 71,390
Total interim distribution during the period - (14,004) (14,004) - - -
- (67,040) (67,040)
Net assets at the end of the period [ 2,549,311 | 34,969 | 2,584,280 550,163 | 78,502 | 644,379 |
Undistributed income carried forward
Undistributed income carried forward comprising of:
- Realised gain 36,179 (4,117)
- Unrealised gain 65,829 26,942
102,008 22,825
Accounting income available for distribution:
- Relating to capital gains - 44,322
- Excluding capital gains - 11,355
- 55,677
Net income for the period after taxation (53,036)
Distribution during the period (14,004) -
Undistributed income carried forward 34,969 78,502
Undistributed income carried forward comprising of:
- Realised 235,628 30,330
- Unrealised (200,660) 48,172
34,969 78,502
(Rupees) (Rupees)
Net assets value per unit as at beginning of the period 161.1801 117.9720
Net assets value per unit as at end of the period 194.3373 152.4134

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

For MCB Investment Management Limited
(Management Company)

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

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:

Dividend income

Unrealised appreciation on re-measurement of investments classified as
‘at fair value through profit or loss

Profit on bank deposits

Capital gain on sale of equity securities

Decrease / (increase) in assets
Investments - net

Receivable against conversion of units
Advances, deposits and other receivables

Increase / (decrease) in liabilities

Payable to MCB Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan (SECP)
Payable against purchase of investment

Accrued and other liabilities

Dividend received
Markup received on balances with bank
Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units

Payments on redemption of units

Distribution during the period

Net cash genertaed from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

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

Dividend Strategy Plan

(53,036) 71,390
(60,531) (21,488)
200,660 (48,172)
(9,336) (1,939)
(129,958) (10,364)
(52,202) (10,573)
(1,872,050) (298,700)
8,399 -
402 (4,532)
(1,863,249) (303,231)
6,934 456
329 70
164 29
(86,418) .
2,827 711
(76,164) 1,265
45,975 17,517
7,268 1,216
(1,938,372) (293,806)
4,899,793 760,483
(2,812,767) (388,689)
(14,004) .
2,073,022 371,794
134,650 77,988
96,655 25,687
231,306 103,675

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

For MCB Investment Management Limited
(Management Company)

/?///Z/( )

-

Mg o3y

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 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Alhamra Opportunity Fund-Dividend Strategy Plan (the Fund) was established under a Trust Deed executed
between MCB Investment Management Limited (formerly was: MCB-Arif Habib Savings and Investments Limited), as
the Management Company and Central Depository Company of Pakistan Limited (CDC) as Trustee. The Trust Deed
was executed and was approved by the Securities and Exchange Commission of Pakistan (SECP) on January
03, 2023 under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC
rules).The Fund was registered under the Sindh Trusts Act on January 23, 2023.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the
Non- Baking Finance Companies (Establishment and Regulations) 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.1
Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited. The principal activity
of the Fund is to make investment in shariah compliant investments in equity securities both inside and outside
Pakistan. Units are offered for public subscription on a continuous basis. The units are transferable and can be
redeemed by surrendering them to the Fund. The Fund has been categorized as "Shariah compliant Equity Scheme"
by the Board of Directors of the Asset Management Company in accordance with the requirements of Circular 7 of
2009 dated March 06, 2009 issued by the SECP.

14 The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1' on October 03,
2025 to the Management Company.

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

2 BASIS OF PREPARATION

The transactions undertaken by the Fund 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 which comprises of:

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

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

- The NBFC Rules, the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Regulations) and the requirements of 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.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2026

2.2

2.3

24

25

31

3.2

4.1

4.2

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 June 30, 2025. The comparative in the statement of assets and liabilities
presented in the condensed interim financial information as at March 31, 2026 have been extracted from the audited financial statements of the Fund for
the year ended June 30, 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 March 31, 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 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.

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

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.

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.

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, 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
BALANCES WITH BANKS Note (Rupees in '000)
In current accounts 20,090 89,775
In saving accounts 4.1 211,215 6,880
42 231,306 96,655
These carry profit at the rates ranging from 8.50% to 10.35% per annum.
These include balance of Rs.82.86 million maintained with MCB Bank Limited (a related party).
INVESTMENTS (Un-Audited) (Audited)
March 31, June 30,
Investment by category 2026 2025
Note (Rupees in '000)
At fair value through profit or loss
Listed equity securities 5.1 2,347,332 545,983
2,347,332 545,983

599  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

The below investments include shares having a market value (in aggregate) amounting to Rs. 49.89 million (June 30, 2025: 16.30 milion) which have
been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with circular no. 11

dated October 23, 2007 issued by the Securities & Exchange Commission of Pakistan. The details of shares which have been pledged are as follows:

. March 31, 2026 June 30, 2025 March 31, 2026 June 30, 2025
Name of security

(Audited) (Audited) (Audited) (Audited)
----- (Number of shares) -----  ceeeeeeeu. (Rupees in '000) ---------
The Hub Power Company Limited 130,000 - 25,541 -
Oil & Gas Development Company Limited 90,000 55,000 24,358 12,131
Fauji Cement Company Limited - 50,000 - 2,234
Nishat Chunian Power Limited - 80,000 - 1,946
220,000 185,000 49,899 16,310
* These represent transaction with related parties
** These represent pledge securities (5.2)
(Un-Audited) (Audited)
March 10, June 30,
2026 2025
Note (Rupees in '000)
PAYABLE TO MCB INVESTMENTS MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 6.1 6,633 1,670
Sindh sales tax payable on management remuneration 6.2 995 251
Shariah fee payable 58 31
Sale load payable 1,201 -
8,886 1,952

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 3.00% 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 3.00% per annum of the average daily net assets of
the Scheme.

During the year ended June 30, 2025, the management fee was charged at the rate of up to 4.00% per annum of the net assets of the Scheme,
calculated on a daily basis. .

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 (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 0.095% of average Net Assets of the scheme, calculated
on daily basis. The fee is paid to the commission on monthly basis in arrears.

ACCRUED AND OTHER LIABILITIES (Un-Audited) (Audited)
March 31, June 30,
2026 2025
Note (Rupees in '000)

Legal and professional charges payable 22 37
Auditors' remuneration payable 596 574
Withholding tax payable 1,458 668
Brokerage payable 908 168
Charity / Donation Payable 8.1 2,532 1,243
5,517 2,690

This represent amount of donation payable that represent amount recognized to purify dividend income derived from non- Shariah compliant (haram)
sources during the year. The charity amount is calculated using the purification ratio, which is determined by dividing the company's non compliant
(haram) income by its total revenue.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2026 & June 30, 2025.
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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

12

13

131

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 realized or unrealized, is distributed
amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other than capital
gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the Management Company intends to distribute at least 90% of
the Fund's accounting income to be earned during current year to the unit holders as reduced by capital gains (whether realized or unrealized) to its unit
holders, therefore, no provision for taxation has been made in these condensed interim financial statements during the period. The Fund is also exempt
from the provisions of Section 113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The annualized Total Expense Ratio (TER) of the Fund for the Nine months ended March 31, 2026 is 4.62% which includes 0.62% representing
government levies on the Fund such as sales taxes, federal excise duties, annual fee to the SECP, etc.

TRANSACTIONS WITH CONNECTED PERSONS / OTHER RELATED PARTIES

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, sales load,
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, 2008 and the Trust

Remuneration to the Trustee of the Fund determined in accordance with the provisions of the Trust Deed.

The details of transactions during the current period and balances at period end with related parties / connected persons are as follows:

(Un-Audited)

March 31, March 31,
2026 2025

Details of transactions with connected persons are as follows: == (Rupees in '000) ------
MCB Investment Management Limited - Management Company
Remuneration (including indirect taxes) 38,963 6,963
Shariah fee 361 274
Central Depository Company of Pakistan Limited - Trustee
Remuneration for the period (including indirect taxes) 2,086 481
MCB Bank Limited
Bank charges 124 27
Profit on bank deposit 211,215 1,095
Lalpir Power Limited
Purchase of Nil shares (2025 : 1,201,617 shares) - 31,780
Sale of 1,224,275 shares (2025: 573,342 shares) 29,562 10,810
Dividend Income - 1,116
Nishat Chunian Power Limited
Purchase of Nil shares ( 2025 : 1,056,000 shares) - 27,969
Sale of 1,060,000 shares (2025: 533,000 shares) 49,697 14,335
Dividend Income - 2,225
Nishat Power Limited
Purchase of Nil shares (2025 : 875,000 shares) - 29,884
Sale of 650,000 shares (2025: 130,000 shares) 31,276 4,610
Dividend Income - 1,270
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2026

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

(Rupees in '000)
13.2 Balances outstanding at period / year end:

MCB Investments Management
Limited - Management Company

Remuneration payable 6,633 1,670
Sindh sales tax payable on management remuneration 995 251
Sales load payable 1,201 -

Shariah advisory fee payable 58 31

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 306 20
Sindh sales tax payable 46 3
Security deposit 2,600 100

Group / Associated Companies:

MCB Bank Limited - Parent of the Management Company
Balance with Bank 16,365 3,822

MCB Islamic Bank Limited

Balance with Bank 170,263 34,447
Profit receivable on bank deposit 1,486 367

Lalpir Power Limited
Nil shares held (2025 : 1,224,275 Shares) - 31,941

Nishat Chunian Power Limited
Nil shares held (2025: 1,060,000 Shares) - 25,769

Nishat Power Limited
Nil Shares held (2025 : 650,000 Shares ) - 23,576
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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

15

151

15.2

16

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. The estimated fair value of all other financial assets and financial liabilities is considered not significantly different from book
value as these are short term in nature.

The following table shows financial instruments recognized at fair value based on:

Level 1 : quoted prices 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).
GENERAL

Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

The fund is registered and commenced its operations in current period, therefore no corresponding figure is to be reported.
DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on April 21, 2026 by the Board of Directors of the
Management Company.

For MCB Investment Management Limited
(Management Company)

T ol R Moy

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



	Page 1
	Page 2
	Page 3
	Page 4
	Page 5
	Page 6
	Page 7
	Page 8
	Page 9
	Page 10
	Page 11
	Page 12
	Page 13
	Page 14
	Page 15
	Page 16
	Page 17
	Page 18
	Page 19
	Page 20
	Page 21
	Page 22
	Page 23
	Page 24
	Page 25
	Page 26

