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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Dear Investor,

On behall of the Board of Directors, I am pleased to present Alhamra Islamic Income Fund
accounts review for the half vear ended December 31, 2025,

Economy Review

The country posted a current account deficit of USD 812 million in the first five months of the
fiscal vear 2026 (5MFY26) compared to a surplus of USD 503 million in the corresponding
period last yvear. Trade Deficit increased by 30.3% Yo¥ as exports declined by 3.2% while
imports increased by 11.1%. The remittances inflows grew at a healthy rate of 9.3% to USD 16.2
billion. The county’s external position remained robust as SBP's foreign exchange reserves
increased to USD 15.9 billion compared to USD 14.5 billion at the end of the last fiscal year, The
local currency depicted strength against the greenback as the USD/PKR appreciated by 1.3% to
280.1 during the periad.

Headline inflation represented by CPIl averaged 5.1% during 1HFY 26 compared to 7.3% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the
past one yvear. Additionally, base effect further contributed to the lower inflation figures.

Pakistan’s GDP growth clocked at 3.7% in 1QFY26 with Agricultural, Industrial and Services
sectors increasing by 2.9%, 9.4% and 2.4% respectively. Industrial sector growth showed a stellar
growth due to improvement in macrocconomic indicators and base effect. On the fiscal side, FBR
tax collection increased by 9.6% in THFY 26 to PKR 6,159 billion. missing the target by PKR 331
billion,

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 9.80% as against its
benchmark return of 9.39%,.

The allocation of fund was towards GOP Tjara Sukuk and Cash with the exposures standing at
52.8% and 30.1% respectively.

The Met Assets of the Fund as at December 31, 2025 stood at Rs. 34,318 million as compared to
Rs. 42.777 million as at June 30, 2025 registering a decrease of 19.77%.

The MNet Asset Value (NAV) per unit as at December 31, 2025 was Rs. 109.4403 as compared to
opening NAV of Rs, 104.2903 per unit as at June 30, 2025 registering an increase of Rs, 5,150
per unit.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. The lagged impact of interest
rate decline would benefit industrial and services sector poing forward which are expected to
expand by 4.1% and 3.6% respectively. The continuation of the IMF program is a key positive as
it will allow us to tap funding from different sources. We expect SBP reserves to increase to LISD
17.9 billion by year end on the back of timely bilateral rollover, and inflows from IMF and
multilateral agencies. Our external position has improved which could allow Pakistan to consider
re-entering the international capital markets to explore options such as Panda bonds in this fiscal
vear.,

Pakistan recorded its first annual current account surplus in FY25 after a gap of 14 vears,
supported by a rebound in exports and remittances coupled with restrained imports. For FY26, we
anticipate a modest current account deficit of around USD 1.6 billion (0.4% of GDP). As import
demand gradually recovers amid monetary casing, we expect a measured depreciation in the
currency, with the USD/PKR likely to close around 290 by June 2026.

Headline inflation is expected to remain in single digits, aided by currency stability and improved
supply conditions. A temporary uptick may occur toward the end of FY26 due (o the base effeet,
keeping average inflation around 6.7% for the year. Core inflation continues to trend lower.,
reflecting stable exchange rates and subdued domestic demand. We expect it to decline further,
reaching low single digits by the close of the fiscal year.

On the fiscal side we expect the fiscal deficit to clock in at 3.9% in FY 26, which would be the
lowest level since FY2006, This marks the fourth consecutive vear of budget deficit reduction
since it peaked at 7.9% in FY2022. The reduction in debt servicing from 7.7% of GDP in FY 24 to
6.2% of GDP in FY26 would be a major reason for this reduction, Strict IMF target regarding
primary surplus would also play its part in maintaining fiscal discipline.

The SBP has decreased interest rates by a cumulative 1.150bps since June-24 as interest rates
have declined to 10.5% from a high of 22.0%. Enhanced external stability, coupled with easing
inflationary pressures, created room for this monetary easing. Going forward, we expect the
central bank to maintain a data-dependent approach in shaping upcoming monetary policies, We
believe there remains room for an additional 50 basis point reduction in the policy rate during the
current fiscal year.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates
throughout the year.

Mutual Fund Industry Review
The Net Assets of the open-end mutual funds industry increased by about 19.0% during IHFY 26
to PEER 4,384 billion. Total money market funds inched up by 1.1% since June 2025. Within the

money market sphere, conventional funds showed a decline of 0.1% o PKR 976 billion while
Islamic funds increased by 2.4% to PKR 934 billion. In addition, the total fixed Income and Fixed
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Rate funds increased by about 35.2% since June 2025 to PKR 1,679 billion while Equity and
related funds increased by 47.2% to PKR 723 billion.

In terms of the segment share, Money Market funds were the leader with a share of around
43.6%, followed by Income and fixed return funds with 38.3% and Equity and Equity related
funds having a share of 16.5% as at the end of December 20235,

Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As economic recovery gains further traction and becomes
broader based, the interest in capital markets particularly equities will continue to remain strong.
Our operations remained seamless and given our competitive edge in digital access and online
customer experience, we are prepared to get benefits of the growing number of investors
available online.

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.

O behalf of Directors,

e lmbfu
LT P mwj‘_j

Khawaja Khalil Shah Manzar Mushiagq
Chief Executive Officer Director
February 2. 2026 February 2. 2026
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPAMNY
OF FAKISTAN LIMITED

Hesd Office:

COC House, 95-0, Blodk '
5.MCH.5. Main Shalie-a-Fanal
Earachi - 74400, Fakistan.

Tl : (92-29) 117-111-500

Fane {93-21) 34326021 -23

URL: wwww oot pakistan.com

Email: info@cdopak com

TRUSTEE REPORT TO THE UNIT HOLDERS

ALHAMBRA ISLAMIC INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Alhamen
Islamic Income Fund (the Fund) wre of the opinion that MCB Investment Management
Limiled being the Management Company ol the Fund has i all material respects
managed the Fund during the six months period ended December 31, 2025 in nccordance
with the provisions of the following:

()

(iv)

Limitations imposed on the mvestment powers of the Managemen! Company
under the comstitutive documents of the Fund:

T'he priving, ssuance and redemption o unils e crmied out in accordance with
the requirements of the constitutive documents ol the Fund,

The muanagement foe, fioe pavable to Commission and other cxpenses paid from
the Fund during the periodd are m accordance with the applicable regulitory
frammework:; and

The Non-Banking Finance Compamies { Establishment and Regulations) Rules,

2003, the Non-Bunking Finance Companies and Notified Entitics Regulations,
2008 and the constilutive documents of the Fund.

M‘ﬂwlr'

Badiunddin Akber
Chief Executive Officer
Ceniral Depository Company of Pakistan Limited

Karachs: February 20, 2026
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

PWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alhamra Islumic Income Fund
Report on review of Interim Financial Staterments
Introduction

We have reviewed the accompanving condensed interim statement of asseis and labilities of
Alhamra Islemie Income Pund is at December 21, 2025 and the related condensed interim ineome
statement, condensed interim statement of comprehensive income, condensed interim statement of
movements in unit bolders' fund, and condensed interim cash flow stitement, and notes to the
condensed interim financial statemints for the kalf year then ended (here-in-after referred to as the
“intertm finaticial statements”), The Management Company [MCB Investment Management Limited)
is reeponsible for the preparstion and presentation of these interim financial statements in accordance
with acconunting antl reporting standards as applicable ln Pakistan for interim Anancial reporting. Our
resporsibility is to express a conclusion an thesp interim financial stutements based om our review.

Scope of Review

We conducted our review In accordance with International Stundard on Review Engagements 2410,
*Review of Interim Financial Information Performed by the Independent Auditor of the Entity”™. A
review of interim financial statements conslets of making inguirles, primarly of persons responsible for
financial and accounting matters, and apphying analytical and other review procedures. A review is
substantinlly less in scope than an audit conduvcted in accordance with International Standards on
Auditing and consequently doss not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our atfention that canses ts o believe that the accompanying
interim {inancial statements are pot prepared, in all materal respects, in accondance with the
acconnting and reporting standands as applicable in Pakistan for interim financial reporting

Dther matter

The figures of the condensed interim income statement and the condensed interim statement of
comprehensive income for the guarter ended December 31, 2005 have not been subjected o the review,
a= our engagement was limited to the review of the cumulative figures for the half vear ended December

31, 202S,

‘The enpagement partner on the audit resulting in this independent auditor's report is
Junaid Mesia.

kel

AF, uson & Co,

Chariefed Accouninnts

Karachi

Date: February 27, 2026

UDIN: RRzoasi0611iDLSAdAL

A, F, FEREIUSON & CO., Chiarored Acoountants, & member firm of
the Pwi’ network, State Life Bailding No. 1=C, L L Chundriger Rosd,
PO, Bax 476, Kanachi-r4ono, Pakistan

Tel; +ga (1) 324266826/ 324236710-5 Fax =92 (21) 32415007

'H"‘W.'F‘“.H'IH‘I."[‘HI S AN AL o] AR s T AR RS
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

Mote December 31, June 30,

2025 2025
{Un-audited) {Audited)
—— (Rupees in "000) ———

ASSETS
Balances with banks 5 10,326 604 18,625,054
Receivable againsl conversion of units - 5,330,356
Invesiments i 23,539,043 18,792 934
Profit receivables T 408,759 470,125
Advances, deposils, prepayments and other receivables B 89 198 135 496
Total assets 34,363,604 43,353,965
LIABILITIES
Payable against conversion of unils - 283,739
Payable o MCB Investmen! management Limiled - Management Company g 16,683 46,424
Payable to Central Depository Company of Pakistan Limiled - Truslee 10 23T 518
Payable o the Securities and Exchange Commission of Pakistan 11 2,061 1,932
Accrued expenses and other liabilities 12 24 045 244 388
Total liabilities 45,160 577,001
NET ASSETS 34,318,444 42,776,964
Unit holders® fund [as per statement attached) 34318444 42,776,964
Contingencies and commitments 13

———(Mumber of units)——
NUMBER OF UNITS IN ISSUE 313,581,279 410,171,831

—ee——{ RUpEes } -
NET ASSET VALUE PER UNIT 109.4403 104.2903

The annexed noles 1 1o 21 form an integral parl of these condensed interim financial slatements.

For MCB Investment Management Limited

{Management Company)
S A
R ' Raaap mw.—y
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Note Half year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024
{Rupees in ‘000)

INCOME
Profil on savings accounts with banks TO7,008 | [ 1,156,248 228 8o TO6, 863
Profit from corporale sukuks 63,671 163,874 34,914 1,102,780
Profit on cortificates of musharakah 69,726 BO0,535 14,499 80,535
Profit on Bai muajjks 26491 269 201 26,451 269,201
Profil from govermmenl sscurilies 1,160,325 | | 1,536,539 568507
Nel realised gain on sale of invesimeants 31,020 13,535 8,672 9,510
Other income 1,676 1,034 - 6F2
MNel unrealised appreciation | (dimuniation) on re-measurement of investments

‘dassified as inancial assats al fabr value through profit or loss” 6.6 [ 58650 677,596 | (4.026)( | 408585
Total income 2119527 3,898 966 BITS10 2578156
EXPENSES
Remunaralion of MCB Invesiment Managemenl Limited -

Managemenl Company 9.1 161,858 292 066 44 164 224479
Sindh sales lax on remunetation of the Management Company 9.2 24279 43,810 6.625 33672
Allocaled expenses 93 - 9,026 6,512 6,512
Sindh sales bx on allocaled oxponse - 1,354 97T T
Remuneration of Cantral Depository Gompary of Pakistan Limited - Trustes 10.1| 14938 15,998 6,487 11,574
Sindh sales lax on remoneration of the Trustes 102 2240 2,400 973 1,730
Fes to the Securilies and Exchange Commission of Pakislan 14 14,934 15,998 G487 11.534
Audilor's rermunaration 857 563 543 282
Lengaal and professional chamnes 99 102 14 15
Brokerage and setlisment charges 2505 6,399 1,088 2963
Bank charges 300 422 (115) 287
Fees and subscrption 332 296 166 148
Sharah advisory Tea 190 181 a5 85
Prinling and relaled costs - 34 - 9
Total expenses 222 59 388,649 74 026 204 277
HNet income for the period before taxation 1,896,990 3510317 B03 B84 2283 878
Tapearlion 14 3 - - .
Mel income for the period after taxation 'Eé':JGIBBE 3!511] 317 BD:!!EEII 2 2‘53&?3
Allocation of net income for the period:

Nel incomea for the perkod alter laxation 1806008 3510317
Incorme atready paid on unils redeemead {(FO3.818) 43 111

1 15:!;!50 2375?5125

Accounting income available for distribution

- Ralaling 1o capilal gain 61,792 547,782
- Excluding capital gains 1131388 | |2.219334
1,193,180 2,767,126

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited

{Management Company)
L ;“;:‘?_ 'J#’E-J‘ ¥
P el WW
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Half year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024
{Rupees in "000)
Net income for the period after taxation 1,896,998 3,510,317 803,884 2283878
Other comprehensive income for the perod - - -
Total comprehensive income for the period 1,896,998 3.510.317 803,884 2.283.878

The annexed noles 1 lo 21 form an inlegral parl of these condensed interim Nnancial slalements.

For MCB Investment Management Limited
{Management Company)

e A
#{:_:;_1-"‘}--' i___/’f s ; (] 1“%{ w

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Hall year ended Decombsor 31, 2025 Half year ended December 31, 2024
llnﬂklrauh1 Unefistritmted
Capilal Vahee I Total Capital Value | Total
{Rupees in 000)
Met assels al the beginning of the period (audited) 42597 b51 179403 42776964 12180844 107,588 12298 433
Issuance of 320,361,251 units (2024; Br2.579,832 unils):

- Capilal value (&l ex-nel assel value por unil al the 33410 571 - 33410571 || 90,801,268 - 90,801,268

beginning of the period)

- Elamenl of income 671,648 - Gr1,648 || 5350 240 - 5,350 240
Total procoads on issuance of units 34 082 219 = 3082219 96,151,508 6,151 508
Redemplion of 416,951 803 wnils (2024: 384 087 562 unils):

- Capial value (&l ex-net assel value por unil st the {43.484,029) - | (43,484 029)| | (40,062 075) - | (40,062 .075)

beaginning of the paerod)

- Elermenl of loss (249890} [FOSB18)  (953.708)|| (2.190.075) (r43.191) (2933366
Tolal payments on redemplion of units (43,733,919) (T03.818) (44.437.737) (42.252.150) (F43.191) (42.995341)
Total compratisnsive incoma lor the poriod - 1896998 1 896998 - 3510317 351037
HNet aszels at the end of the period (unaudited) D45 861 1372583 34018444 GEOGD202 2874715 BB 9640917
Undistributed income brought forward

- Rualized (loss) / Income [337,124) B0, 786

- Unrealised income 516,527 46,803

119,403 107,589

- Ralating to capilal gains 61,92 LET v

- Excluding capital gaires 1,131,388 2219334

1,183,180 2,761 126

Undistribuled income carried forward _larasay 2Ar4. 015
Undistributed income camied forward

- Realised income 1312933 2197 119

- Unrealised inconme 53,650 G F 506

1312583 284115

(Rupees) (Rupees)

MNet assol value per wnit al lhe beginning of the period 104 2503 104.0607

Mol assel value par unit at the end of the panod 1094403 113.8453

The annexed notes 1 to 21 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
{Management Company)

L ;“;:‘?_ "’#"-{.:"J‘ ¥
P el WW

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the pernod before taxation

Adjustments for:

Profit on savings accounts with banks and debt securities

Met unrealised appreciaion on re-measurement of investments
classified as financial assets at fair value through profit or loss®

Decrease / (Increase) in assets

Investments - net

Receivable against conversion of units

Advances, deposits, prepayments and other receivables

(Decrease) [ Increase in liabilities
Payable against conversion of units

Payable to MCB Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limiled - Trustee

Payable to the Securities and Exchange Commission of Pakistan
Accrued expenses and other liabiliies

Profit received on savings accounts with banks and debt secunties
MNet cash generated / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipis against issuance and conversion of unils
Paymenls against redemption and conversion of units
Net cash (used in) / generated from financing activities

Net (decrease) | increase in cash and cash equivalents during the period

Cash and cash eguivalents at the beginning of the period

Cash and cash equivalents at the end of the period

Half year ended
December 31,
2025 2024
(Rupees in "000) ———-
1,896,998 3,510,317
(1,514,280) {3.019,011)
(59,650) (677,596)
323,068 {186,290)
(1,386,460) (28,253,422)|
5,330,356 -
46 299 {64,389)|
3,990,195 {28,317,811)
(283,739) .
(29.741) 96,265
1,853 4 628
128 4,011
{220,343) 355,365
(531,841) 460 269
1,575,646 1,861,444
5,357,068 (26,182, 388)
34,082,219 96,151,508
(44 437 ,737) {42 995 341)
{10,355,518) 53,156,167
(4,998.450) 26,973,779
18,625,054 3,746,343
13,626,604 30,720,122

The annexed notes 1 to 21 form an integral part of these condensed intedm financial statements.

For MCB Investment Management Limited

{Management Company)

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

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

—k

X

(]

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Income Fund (the Fund) was established through a Trust Deed executed between MCB Invesiment
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 itz letter dated January 25, 2011 consequent to which Trust Deed was executed on March OF, 2011 in
accordance with the Asset Management Companies Rules, 1995 (AMC Rules) repealed by the Mon-Banking
Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules). During the year ended Jungs 30,
2021, the Trust Act, 1882 was repeaied due to promulgation of Provisional Trust Act namely "Sindh Trusts Act,
20217 (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 Reguiation) Rules, 2003 (the NBFC Rules) through a certificate of
registration issued by the SECP. The registered office of the Management Company situated at 2nd Floor,
Adamjee House, |.I. Chundngar Road, Karachi, Pakistan.

The Fund is an open-end collective investment scheme and is isted on the Pakistan Stock Exchange Limited. The
principal objechive of the Fund is o seek to generate supenor nsk adjusted retums 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 unis are being offered for public subscription on a
continuous basis. The units of the Fund are transferable and can also be redeemed by surmendering them to the
Fund. The Fund has been categonsed as a "Shanah 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 Fakistan 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-(T)" dated May 05, 2025) to the Fund. The rating reflects the
Management Company's experienced management team, structured investment process and sound guality of

systems and processes.

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

BASIS OF PRESENTATION

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
earier refemed guidelines. This practice is being followed o comply with the reguirements of the accounting and
reporting standards as applicable in Pakistan.

BASIS OF PREPARATION

Statement of compliance

These condensed intenm 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 intenm financial reporiing compnse of:

- Intemational Accounting Standard (IAS) 34, ‘Interim Financial Reporting’, issued by the International Accounting
Standards Board (1ASB) as nofified under the Companies Act, 2017;

- Provisions of, directives and notifications issued under the Companies Act 2017 along with part VIllA of the
repealed Companies ordinance, 1984; and

- MNon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 {the NBFC Rules), the Non-
Banking Finance Companies and MNotified Entities Regulations, 2008 (the NBFC Regulations).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Where provisions of, directives and nolifications issued undear the Companies Act, 2017, part VIIIA of the repealed
Compamnies Ordinance 1984, tha NBFC Rulas, the NBFC Regulalions and the requirameants af the Trust Deed differ
from the requirements of 185 34 'Interim Financial Reporting’, the provisions of, directives and notifications issued
under the Companies Act, 2017, part VIllA of the repealed Companies Ordinance 1984, the NEFC Rules, the NEBFC
Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in these condensed internim financial statements are limited, based on the reguirements of IAS
34 ‘Interim Financial Reporting'. These condensad intarim financial statamants doas not includa all the information and
disclosures required in a full set of financial statements and should be read in conjunction with the annual published
audiled financial statements of the Fund for the year ended June 30, 2025,

Thase condensed intardm financial stalemeants are unauedited. However, a imited scope review has bean performed by
the statutory auditors. These condensad intedm financial statements also include the condensed inlerim income
statement and the condensed interim statement of comprehensive income for the three months period ended
Decembear 31, 2025 which are nol subjected to auditor's review, In compliance with Schedule ¥V of the MBFC
Hegulations, the directors of the Management Company declare that these condensed interin financial statements
give a true and fair view of the state of affairs of the Fund as at and for the six months penod ended Decembear 31,
2025,

MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGMENTS
AND RISK MANAGEMENT POLICIES

The material accounting policies adopted and the methods of computation of balances used in the preparation of
thesa condensed interim financial statemenls 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 the condensed interim financial statements In conformity with accounting and reporting standards
as applicable in Pakistan for interim financial reporting requlres managermant 1o make estimates, assumplions and use
judgments that affect the application of policies and reported amounts of assels, liabilities, income and expenseas.
Estimates, assumptions and judgments are continually evaluated and are based on historical experience and other
factors, including reassonable expectations of future events. Revisions to accounting estimates are recognised
prozspechvely commencing from the pericd of revision. In preparing the condensed interim financial statements, the
significant judgments made by management in applying the Fund's accounting policles and the key sources of
estimation and uncertainty are 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 ohjectives and policies are consistent with those disclosed in
the annual financial statements of the Fund for the year ended June 30, 2025.

Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

Theare are cerlain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025, However, these are not considered relevant or do not have any
miaterial impact on the Fund's condensed interim financial statements and, therefore, have not been detailed in these
candensad interim financial statemants.

Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective in the current pericd

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2026, However, these are not considered to
be relevant or did not have any material effect on the Fund's financial statement except for:

- The new standard - IFRS 18 "Presentation and Disclosure in the Financial statements’ (published in Apnl 2024)
with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the
presentation of 'Income Statement’ with certain additional disclosures in the financial slatements; and

Amendments to IFRS 9 'Financial Instruments’ and IFRS 7 'Financial Instruments: Disclosures” clanfy the timing of
recognition and derecognition of cerain financial instrumenis including settlement of labililes through banking
instruments and channels including electronic transfers. Furthar, guidance on the SPPl assessmenl, and
disclosure requirements for instrumeants with cash flow modifying features and equity instruments designated at
FWOICI has also been amended, These amendments are effective from January 1, 2028. The amendment whan
applied may impact the accounting and presentation of the financial instruments.

Tha marmagemant s In the process of assessing the mpacls of the new standards and amendments on the
condansad Interim linancial statemants of the Fund,
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51

BALANCES WITH BANKS

- In sawvings accounts
- In currenl accounts

5.1
5.2

December 31, June 30,
2025 2025
{Un-audited) i {Audited)
— [Rupees in "000) ———
10,250,216 18,584 261
76,388 30,783
10,326 604 18,625 054

Thease carry profils al the rales ranging babweean 2.50% o 11.75% (June 30, 2025: 10.00% to 10.25%) per annum and
include Rs. 551080 milion (June 30, 2025 Rs. 3.057.98 million) maintained with MCB Islamic Bank Limiled (a
relaled party} which carries profil al the rale of 10.35% (June 30, 2025: 10.25%) per annum.

These indude balances held with MCB Bank Limiled (a relaled parly) of Rs. 7543 million {June 30, 2025: Rs. 20.48

rmillicn}.
MNote December 31, June 30,
2025 2025
(Un-audited) {Awdited)
INVESTMENTS ——— (Rupees in "000) —————
Investments at "fair value through profit or loss”
Unlisted securilies - Corporale sukuks 6.1 9E3 022 58 114
Listed securilies - Corporale sukuks 6.2 - 405 500
GoF ljarah sukuks 6.3 18,158,771 17,829,320
Carlificales ol musharakah 6.4 3,300,000 -
Bai muajals B.5 1.087.250 -
23 539,043 18 702 934
Unilisted securities - Corporate sukuks
Sukuks have a facae value of Rs. 1,000,000 each unless slaled olharwisa,
Halares i il Ducsir 11, M08 | Warkal valan i & poocaniage |
Bsal | Purchosed | Sold | matod| Mt
[T - el | iy | Pty Jiby1, |Moegia| deiegie | Desber| Camieg e P
e - L e P I e T T o Y fr— """."_".""
TP o B ——
Commmicial b
Db itiamic Hur Pakisian A mahuty Decoses Docovbar & monhs KIBOR phes -] B B B w 0o -1
Lot (A4, VA, o] 23 LHER  heserms ofOTO%
Moz Rk L brsltaat Mttty Decosbor Decombar 6 muths KIBOH gl 120 183 1ESSTS  BSBEE 123 i a7
PARA WIS, ret brasteat] 16,3091 16,2001  hesoioin of 035N
Engtirayg
Mughal e B Sledf inanivs Al maally Movondar  Asgest 3 banthc KIBOH phis ® BOEmD S ooy o
Linillesd WA ITMDE  bossmleof 7%
At WIS, o tratety
Toxtils Composila
Bihiat WAl Lirvfiod A manwily Moiombor Moy ) Mohc KIBOH phs TS0 750 TEOGOD  THE00 118 18
A, PSRN, e inadead) DE M DEMDE héme e af DR
Fetal it I it preed
A Tatwr Limiloed Muoeasly  Joo  Docombe 6 Mot KIBOR plos il 2
A VIS, fetn et 3 X HEG b of 5%
Tulile comjrain
Melicsoce TizslT il Lo Almemmly  May  Nosmbor & MnSs KIBOR phs 250 250 -
A FRCHA, no o) MGG FLMES hesovln of 005%
As il Disembor 71, 3005 (Un-aslilg (e ]

Azl June H, 2025 [Aadiles

Listed securities - Corporate sukuks

Sukuks have a face value ol Rs. 5,000 each unless siated olherwise.

_SETTE  EEta fedel]

» e s aakd] F I.hnui.hT'H..m “*-:Eﬂ
Marme of fa securily Pl | e | by, |dinghe| duringthe |December| Camying Bormgised | M mouely of
— i ™ mﬂ;—'ﬂh.!ﬁ*“*]—ﬁh hlv-i"'::'*
—————— Womter o sk ez in W ———

Energy
Pokinten Ensrizy Sakuk - I Mriely May, MyH, mebsKIDORgs B0 ELE0
[Lisratead, Iracdead] D EXN ool
As 2i Tecember 3, 225 {lin-asdird
As at June 3, B35 [Aasiled] AESET 40550 BT
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6.3  GoP ljarah sukuks

Tialance as st Cecamber 31, 2005 Wit vakie @ B percaniige ol

Sl
Prass hsg
MemoiSescmily | T | lsmedie [Nty dat Hr" "':"t daring e :::' enmter | _I b | D | Bt k:::
HouE - e Fund
peisd preed | i AreiE
— = e e 0] ——
G jrah Subek - FRA-PEX e Sepiember Seplemher 1104% e 500 - 5,500 - - - - -
(o 6.23) - v |
(Gl arah Sokok - VER-PSX 10pgas Ocide  (ciohar : kvl - nm - - - - e
Wiexghind Serage
(oot 3.2) MEN AAM e
GoP e Suk - FRA-PSX Syeas  Jenary  Jmwany 11804 E00 470N 5000 Zpoa HiBE AR b 03 il
(ot B33) oS 9300
GoP orah Sk -FRR-PSX. Sy lmy Jmwary 12480 3 - 12480 &7 B2013 fE5) o 6
Wisphind Serage
(onte £.22) T
G e S - FRAL - PEX Gy my Wiy 10 2750 315000 00 B2 2708, 13 27 1% 18060 [E:-1 .58
{otn £3.7) A 30, X0
GoP orah St - FRR-PSX. Sy My [TES 00 3 - Xp .t 124175 7y 0% 5
Wisighied Average
(onte £.22) Ak A R & Tak
oo e S - VRR-FEX 0w Mgy Way , 13000 188,000 - Epm LOESET 10000 (1957} m 13
(ot £.3.) 30, M6 30 X5 E'w;;;
GoP far St - FRR-PSE 10y oy iy g% - s - S0 8736 e (1368 k]| 36
{632 M0 M, 2005
GoP e Sukh - FHA- PSY Symers Seplember Sepember UM% - 125000 1 1Mo B ) 11,008 186 1)
(ot £.3.) 0S50 XE0
GoP jarch Bk -FRRL-PSY Syeem lmmy  Jawary Lt SOAN  ZE00  WAMD 00 ZITEIES Z3MSM mim e 57
{nim 63,2} MEM M N
GoP o Sukck - FRRL-PSX Sy Mgy My 15.48% - e 000 - - - + . =
(el B17) 0,20 10, 209
GoP jrch Bk -VRR-PSX Syemm  Jme  dwe ) W E 13008 e i ) o fan
Wisiphind v
fmoim 6.30) Fi R v ] & e THls
GoP jorsh Sk -FRR-PSX Syems Jme e 1510% 20 = - me EMEN BI2 84 158 1 268
(oo 6:3.2) BN 2 08
G e Suk - FRA-PSX Syoon September Seplember  13H%% 708 - T - - - - -
(o 6.23) 16 A 18, 209
GoP farsh Subelt -FRA-PSX Syemrs  Ociober  Ocicher 1253% Tl R 1 Bam 146, 1456 6 LT L] B
(oo £22) M0 7,08
Gl s Subgk - VRS -PSX Sy Oocher  Ocoher - 100000 - o000 17 78 e (a38) 145 212
Wisightext Frage
{nnin B3F) AN M N & months T Bl
GoP orah S - VRR-PEX. Gymms by Jamwary MTTE 1250 A0 36ET 1B53 1838 .} s {78
Wisphind Serage
pakan Las AEn & months 13
GoP e Sukh - FHR- PSSy Jmemy  Sawary 18 2500 1250 EMm - . - = -
(e B33 LS 6
GoP forh St - FRR-PSE djmes My My 10.85% 000 TIH0 BSM0D 12500 2451 (= 5 o [ F)
fo0iE 6.5.2) 0 AP 30, M08
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Bald | Balamee a5 6t Dacember 31, M5 u_llmd‘
Pty |pmatayt,| T | ey | %
Wi oo secury o | e gt w | ovate | UL | e | ety | | Nt T'::"
piad puiod M, 0 L ppecative | e Fusd ;
e ) Fapes W F——
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6.3.1 The nominal value of these sukuks is Rs. 100,000 each.

6.3.2 The nominal value of these sukuks is Rs. 5,000 sach.

360 ALHAMRA ISLAMIC INCOME FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

6.4

Certificates of musharakah

Blaluase 35 ad NS Wkt waba a5 2 pereenbage of
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:{umm Mgt 9, S S o5, g MRS 3000000 1000000
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unh::cmm Durembor 30, N5 Docamboe 31, 7005 10100 A0 230000
L Durombor 31, MO05  lawiay 052096 10100 Ao e v o i b
A, Vi)
As it Decemteer 3, 2025 [Unaudited) 3306000 3300000
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Hame of the bank s gl Malwriry daim [ -] peniod 'II ek Mariet valuz 'I:ﬁni e Pl . vaiee of
M 3 L) — -
Miniziry Of Fremoe - Bai
Mgl (P foma) Oiclober 09, 2025 Al 09, 2008 1040% 1087 250 1.09.250 1087350 11 A58
s ai December 31, 3095 [Unsudiied) 1007350 1,067 350
Tokal a5 2k June 3, 2025 {Asdited)
Dacember 31, December 31,
2025 2024
{Un-auditad)

Net unrealised appreciation on re-measurement of investments

{Rupees in "000) ——

classified as financial assets at "fair value through profit or loss’

Markel value of invesimeanis

Less: Carrying value of invesimenis

61,62,63, 64865
61,62, 63, 64&685
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

MNote December 31, June 30,
2025 2025
PROFIT RECEIVABLES {Un-audited) (Audited)

(Rupees in "0:00)
Profil recaivable on:

- Savings accounts BE.233 162,485

- Corporate sukuks 15,321 11,610

- GoP ljarah sukuks 277 841 296,030

- Bal muajjals 76 451 -

- Cortificates of musharakah 913 -
408, 759 470,125

ADVAMCES, DEPOSITS, PREPAYMENTS AND

OTHER RECEIVABLES
Securily deposits wilh:
- Mational Clearing Company of Pakistan Limited (MCCPL) 2.500 2500
- Central Depository Company of Pakistan Limited (COC) 100 100
Prepayments - 332
Raceivabla from Collection Accounl 13277 52041
Recaivable from the Nabonal Clearing Company of Pakistan Limiled {(NCCPL) 67,131 67,131
Advance tax B 6,190 13,3892
Ba, 188 135,496

As per clause 47(B) of part IV of the Second Schedule lo the Income Tax Ordinance, 2001, paymenls made o
collective investment schemes (C1Ss) are exempl from withholding tax under sections 151 and 150 of the Income Tax
Ordinanca, 2001, However, withholding lax on profit on debt secuarities and profit on savings accounts with banks paid
to the Fund was deducled by various withholding agents based on the inlerpretation ssued by FBR vide letler C. no.
1(43) DG (WHT)2008-VOL 11-66417-R dated May 12, 2015 which requires every withholding agent 1o wilhhold income
lax al applicable rales In case a valid exempbion cerlificale under section 153{1) issued by the concemed
Commissonar of Inland Revenue (CIR) is nol produced before him by the withholdes. The lax withheld on profit on
daebt securiies and profit on savings accounts with banks amounts o Bs. 619 million (June 30, 2025: Rs. 1339
rruilicen ).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behall of vanous mutual lunds (including the
Funds baing managed by the Managemenl Company) had filed a pelitlon in the Honourable Sindh High Courd {SHC)
chalienging the above menlicned interpretation of the Fedaral Board of Revenue (FBR) which was decided by the
SHC in favour of FBR. A petition was filed in the Supreme Court of Pakistan by the Funds together with other CiSs
{(managed by the Managemenl Company and other Assal Managemenl Companies) whereby the Supreme Courl
granted the peliioners leave o appeal from the inilial judgment of the SHC. Pending resolution of the matter, the
amount of withholding lax deducled on profit on debl securities and profil on savings accounts with banks paid io the
Fund has been shown as Advance tax as al Decoember 31, 2025 as, in the opinion of the management, the amount of
tax deducted at source will be refundead.

Mote December 31, June 30,
2025 2025
PAYABLE TO MCB INVESTMENT MANAGEMENT {Un-audited) {Audited)
LIMITED - MANAGEMENT COMPANY ——-cee— {Rupees in "000)
Managemeant remuneralion payable L 13,742 37.048
Sindh sales tax payable on remuneration of
Managemaeanl Company 9.2 2,061 5657
Salas load payabla 847 3,788
Shariah advisory fee payable 33 i |
16,683 46,424

In accordance wilth the NBFC Regulalions, 2008, as amended by the SECP vide SRO No. 600(1)/2025 dated April 10,
2025, the Fund may charge a management fee up to 1.50% per annum on average dally net assets of the Fund,
apphcabla to ‘Income Schemeas’, with effect from July 01, 2025, Previously, the Management Company was entitled 1o
a remunaration equal o an amounl nol excesding the maximum rate of managameant fes as disclosed in the offering
documenl subject lo the tolal expense rabio imil Accordingly, the Fund has charged management fes al the rates
ranging from 0.50% 1o 1.10% (December 31, 2024: 0.01% o 7.40% on gross samings from July 01, 2024 1o August
31, 2024 and 0.95% 10 2.00% per annum on daiy nel assats rom Septamber 01, 2024 1o December 31, 2024.
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9.2 Sindh sales ax on remunaration of the managemanl company has baen charged al the rale of 15% (Juna 30, 2025:
15%).

9.3 In accordance wilh Regulation 60 of the NBFC Regulalions, the Managemenl Company was anlilled lo charge [ees
and expenses relating lo registrar services, accounling, operalional and valualion services ol a Collective Investmanl
Schaeme (CIS). However, tha SECP, wvide S.R.0O. 800{IM2025 daled April 10, 2025, niroduced amendments o
Schedide XX of tha NBFC Regulabions regarding expenses chargeable o CiSs, under which expernsss relaling (o
registrar sarvices, accounling, operational and valuation services have been excluded. Accordingly, Llhe Managemeanl
Company has disconlinued chargabiliily of the aloremenlioned expenses in compliance wilh the revised requirements
ol the NBFC Rogulalions.

Mote December 31, June 30,
2025 2025
10 PAYABLE TO CENTRAL DEPOSITORY COMPANY {Un-audited) {Audited)
OF PAKISTAN LIMITED - TRUSTEE — [Rupees in "0:00)
Trusles remuneralion payable 10.1 2,062 450
Sindh sales lax payable on rustes remuneralon 10.2 309 Lati
2,37 518

101 The Trusles s entiled o monlhly remunoeralion for sendices rendered o the Fund under the provisions of the Trust
Deed al the rate of 0.075% (December 31, 2024: 0.075%) per annum of average daily nel assals of the Fund during
Lhe period.

10.2 Sindh sales lax on remuneralion of the rustee has been charged al the rale of 15.00% (June 30, 2025: 15.00%).

Note December 31, Junea 30,
2025 2025
11 PAYABLE TO THE SECURITIES AND EXCHANGE {Un-audited) {Audited)
COMMISSION OF PAKISTAN ———— (Rupees in "000)
Fea payable 1141 2 061 1,932

111 In accordance wilh Lhe NBFC Regulations, a Collective Investmenl Schame (CIS) & redquired o pay non-relundabde
fee o the Securilies and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fea al
Lhe rale of 0.075% (December 31, 2024: 0.075%) per annum of Lhe average daily nel assels during lhe period.

The Fund s required o pay SECP fea wilhin lilleen days of the close of every calendar month.

Note December 31, June 30,
2025 2025
(Un-auditad) {Auditad)
12 ACCRUED EXPENSES AND OTHER LIABILITIES - (Rupees in "000)
Provision lor lederal excise duly payable on
- Remuneralion ol the Managemenl Company 121 B 639 B,639
- Sales load g 3,028 3,028
Audilor's remunaralion payabie 693 B4t
Brokerags and selllemant charges payable 181 1,084
Legal and professional changes payabie 49 739
Capilal gain tax payable 10,755 230,057
24 045 244 3HE

121  The Finance Acl, 2013 enlarged lhe scope ol Federal Excise Duly (FED) on financial services lo include Assel
Managemeonl Companies (AMCs) as a resull of which FED al the rate of 16 percenl on (he remuneralion of the
Management Company and sales load was applicable with effect from Juna 13, 2013, The Managemenl Company
was ol the view lhal since lhe remuneralion and sales load weare already subject lo provincial sales o, furiher levy of
FED would resull in double taxalion which did nol appear (o be the spiril of the law. Henco, on Seplombear 4, 2013 a
conslilutional palibon was filked with the Sindh High Court (SHC) by the Managemenl Company ogalher with vanous
olher assel managamenl companies challenging the levy of FED.

With effect from July 1. 2016, FED on services provided or rendered by non-banking financial instilulions dealing in
sanvicas which ane subject lo provincial sales lax has been wilhdrawn by the Finance Acl, 2016.

363 ALHAMRA ISLAMIC INCOME FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings taken or pending,
orders mads, duly recovered or actions laken under the Federal Excise Acl, 2005 in respecl of the renderng or
providing ol services (lo the extenl as challenged in any relevant petibon) were sel aside. In responsa o ths, the
Deputy Commissionar Inland Revenuve has led a Civil Peliion for leave lo appeal in the Supreme Courl ol Pakistan
which is pending adjudication.

In view ol lhe above, the Fund has discontinued making further provision in respect ol FED on remuneration of lhe
Managemenl Company , sales load and related laxes from July 1, 2016, However, as a matler of abundanl caulion
the provision lor FED made lor the penod rom June 13, 2013 6l June 30, 2016 amounting to Rs. 11.7 milkon is baing
retained in these condensed intenm financial statements of the Fund as the maller is pending belore the Supreme
Courl ol Pakislan. Had the provision for FED nol been made, he Nel Assel Vaue ol the Fund as al December 31,
2025 would have been higher by Re. 0.04 per unil (2025 Re. 0.03 per unil).

13 CONTINGENCIES AND COMMITMENTS
Theara wera no conlingencies and commilmants oulslanding as al December 31, 2025 and June 30, 2025,
14 TAMATION

The income of the Fund is esempl rom mcome lax under Classe 99 of Part | of the Second Schedule lo he Income
Tax Ordinance, 2001 subject lo the condilion thal nol less Lhan 230% ol the accounling income for the year as reduced
by capilal gains, wheather realised or unrealised, s disinbuled amongsl the unil holders as cash dividend. Furlhermorea,
as par Regulalion 63 of the Non-Banking Finance Companies and Noliied Enliles Regulalions, 2008, the Fund is
required lo distnbule nol less than 20% ol ils actcounting income lor the year derived from sources other than capilal
gains as reducad by such expenses as are chargeable thereon o the unil holders. Since the Managemeant Company
intends o distribute the reguired minimum percentage of income eamed by the Fund for the year ending June 30,
2026 o the unil holders in the manner as explained above, accordingly no provision Tor laxalion has been made in
lhese condensed interim financial slatemenls.

The Fund s also exempl rom the provisions ol Section 113 (minimum ax) under Clause 11(A) of Parl IV of the
Second Schedule to the Income Tax Ordinance, 2001
15 TOTAL EXPFENSE RATIO

The annualised olal expensa ralio (TER) ol he Fund based on the curmenl period resulls &5 1.12% (Decoember 31,
2024: 1.82%) which includes 0.21% (December 31, 2024: 0.30%) representing Governmenl Levy and SECP Fee elc.

Effective from July 01, 2025, the SECP vide S RO, 600{IV2025 daled April 10, 2025, has removed lhe TER Emil The
TER limil, applicable previously, has been replaced wilth lhe managemenl fee cap which has been disclosed in nole
8.1 of these condensed interm financial statements.

Note December 31, December 31,
2025 2024
(Un-audited)

16 CASH AND CASH EQUIVALENTS — (Rupees in "000) ——
Balances with banks 5 10,326,604 18,076,848
Cerlificales ol musharakah 6.4 3,300,000 -
Bai Muajjais - 12,643 274

13.626.604 30720122

T TRANSACTIONS AND BAL ANCES OUTSTANDING WITH CONMNECTED PERSONS / OTHER RELATED PARTIES

Relaled parlies / connecled persons ol the Fund incdude the Managemenl Company, olher collective imvestment
schemes managed by lhe Managemenl Company, MCB Bank Limiled being [he Holding Company ol the
Managemenl Company, lhe Truslee, direclors, key management parsonnel and other associaled undertakings and
connecled persons. Connecled persons also include any person benalicially owing direclly or indireclly 10% or more of
the unils in the ssve [ nel assels ol The Fund.

Transactions wilth connecled persons essentially comprse ol sale and redemplion of unils, fee on accounl of
managing the alfairs ol the Fund, sales load, olher charges and dislnbulion paymenls lo connecled parsons. The
lransactions wilth comnnected persons are in he nommal course ol business, al contracled rales and atl erms
delermined in accordance wilh markel rales.

Remuneralion o the Managemenl Company ol the Fund is delermined in accordance with the provisions of the NBFC
Regulations.

Remunearation lo the Trustea of the Fund is determined in accordance wilth lhe provisions of the Trusl Deed.
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17.1

172

Dotails of transactions and balances at ponod end with related parties [ connected porsons, other than those which
have been discosed elsewhere in these condensoed intenim financial stalemenls, are as follows:

December 31, December 31,
2025 2024
Transactions during the period {Un-audited) {Un-audited)
e (Rupees in 000} ——
MCB Investment Management Limited - Management Company

Remuneration of the Managoment Company (including indirect taxes) 186,137 335 B76
Allocated expenses (including indirect taxes) - 10,380
Shariah advisory foo 180 181
Units issued to unitholder on behalf of the Management Company™ - 1,461

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustes 17175 18,358
CDC settlement charges 254 370

Group | associated companies

MCE Bank Limited - Parent of the Management Company
Bank charges 178 120

MCE islamic Bank Limited - Subsidiary of parent of the Management Company
Profit on balances with banks 156,191 180,305

Mishat Mills Limited
Purchase of 750,000,000 sukuk (2024:Nil) 750,000 -

Thiz represents amount eimbursed by the Management Company in the form of dividend 1o identified unit holders of
the Fund in relation to reversal of excess amount charged against reimbursement of selling and marketing cxpenses
as por the direction of Securities and Exchange Commission of Pakistan.

December 31, June 30,
2025 2025
Balances outstanding as at period end {Un-audited) {Audited)
— (Rupees in 000} ————
MCEB Investment Management Limited
Management remuneration payable 13,742 37,048
Sindh salos tax payable on remuneration of the Management Company 2 061 5,557
Shariah advisory foe payable 33 3
Sales load payablo B4T 3,788
Receoivable from Collection Account 13277 52,041
Central Depository Company of Pakistan Limited - Trustos
Trustes remuncration payable 2 062 450
Sindhn salos tax payable on Trusteo remuncration 309 68
Security doposit 1060 100
MCEB Bank Limited
Balances with bank 75424 29,479
MCE Islamic Bank Limited
Balances with bank 5.510.814 3,058,174
Profit receivable on savings account 27 694 17,939
HNishat Mills Limited
Investment in sukuk as at 750,000 000 (2025:Mil) 50,0060 -
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173 Transactions during the period with related parties | connected persons in units of the Fund:

Half year ened Decamber 31, 2535 {Kn-audited)
LTE]
Asat As 7 December 31, bzued As 2 December 11,
01, 2405 lcmwed foo cashy Resbemmed P Jx'l P MJ P

——— iy - ——
Aszocizied compamies | unde risiinge:
Lafper Siall Prowdent Fuand B7.E1 B751 8,11 257
it Wills: Limilled Employrees Provicent Fused Tines] 1E9.004 R 20,000 A
Security Generad leouamon Co. Lid. Employees Providend Fusd Tros) T e A, PO 15,101 M7
Adariyee Lile A=surance Company Limiled - Tamens JAn2es 00i0E  £2421512 F5 S 50000 1.3W, 120
il Nishol Mok {Prisale) Lissied Espiopress Prosadend Fand 1082 a7 B51.505 171,051 1 NOASS  gOE0D.  1E2 A7
Al Habib Secoribies Limited Employoes Provident Fund Trest ] . 2 X
Adamipe bseranco Compsemy Lisied W indos Toksful Cporions KRR R K 37,186 240
lelichisd Trusshew: Alharmra Smart Portioli 15Mes 2280330 1TENTE 181308 150428 20008 490317 27
i Poser Limided D4SHASY S ASEASD OEE07  Sa8 410
Adamies lnmwance Co. Lid. Window Takalsl Operotion Opl TS2068 14728 194205 1M4TH  M2se M HTE pi=ded
Ky mamagemend personnal Da75E LM 12300 ¥R MOm 1253 13057 0B
Sandatn Under Discreionary Portiofio Services 2,707 SE2 AR 22 B 1431307 33 100800 23 156,843
Unit helders holding 10% or more umils WMMAET?  MA4L12T &T508 6N LD 41975 A280EM 50010 15m0E
"This musfipcis B posiion of rolsind oy [ connecied persoes chibe 2= o December 31, 205

il =z encied Decomoer 32 3600 (U aacited)
5T}
Asat bozd Azt December 31, brzeed s 3l Decomber 31,
P Arderwed P %.L P Reterme] o
Wit i )

Asocialnd companies | undertaking:
BCE et d blorogemend Lisloed! . 10775508 8 AM0046 1.804,53 - 1L087N ey MERM
Adamies Lie Assusnce: Compony Limiled SHEN AWM TR 2710 251,647 55319 1000 M5 25543
[Hpandisl Niskol Mok [Privale) Lissied] Essplopres Prowidesl Fand 430402 N5 e E 4553 2500 BT.BM.
Ardl Hatib Securibies Limited Employes Provicdent Fund Tresd 1= [ 2 2
WCERE Trusies Mhamin Smerl Porifolic 976,144 EMATS 500,35 1,523 ST e B T 55
Adamipe lseranco Compsemy Lisiied Windos Toksful Cporions PAMEM ROETDD  408EENT 40N 18006 SE2084  SER0SG S 8EE
Adarmyre Lo Amsurance Compony Limsed Armsarad Fund 2 2 a
Jaimmgee: bemrance Compar g Limiied Empioyers Prosidend Foed ME M 248D JToeE A48
‘Securly General nssramoe Compaey Limiod Employees Prvident Fund Tnest 125513 1501 13200 IS
Adamips Lils Acsuance Company Limiled - Tamesn B3N T2AN B0 350 1000085  BOOOD 058 1@
Ladpr Sall Presdent Fiand RS 1NE5N Lt 0000 2000 ABEY
ey mamagement personnel 47 L0RMET AR A7 368 LI B enEs AT
andain Under Discreonary Portiolio Services 1EH, 73 181250 044,690 319640 T XMy o Bl -
init hoiders holding 10% or mone umils

This roffrcts v presiion of rolshed pery [ connecied pes o sishe == o Deosmber 31, 2004
18 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the pnce that would be received to sell an assel or paird to transfer a kability in an orderly transaction

batween market paricipants at the measurement date. Consequently, diferences can arise between carrying values
and the fair value estimates.

Underlyeyg the definitton of fair value = the presumption hal the Fund s a going concem without any intention or
requinement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are radable in an open markel are revalued at the markel prices prevailling at the reporting
date. The estimated fair value of all other financial assets and labilities i= considered not to be significantly different
from the respective book values.

181 Fair value hiorarchy

International Financial Reporting Standard 13, ‘Fair value measurement” requires the Fund to classify assets using a
fair value hicrarchy that refiects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

- Lewveld 1 : guoted prices (unadjusted) in active markets for identical assots or labilties;

- Lewel 2 : inpuls other than quoled prices included within level 1 that are observable for the assel or kability, either
directly {Le. as prices) or indirectly (Le. derved from prices), and

- Lewel 3 @ inputs for the assets or kability that are not based on observable market data (iLe. unobservable inputs).
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As gt December 31, 2025 and June 30, 2025, the Fund holds the following financial instrument measured at fair value.

v ber 31, 2025

AZSETS Unaudited

Lewel 1 | ] Level 2 | | Level 3 |1 Total
Financial assets “at Fair value through {Rupees in "000}) ——M8M8M—————

profit or loss

Unilisbed soesumrilies - Corporale sokoks® - 503,022 = 983,022
Listed securiies - Corporale sukoks - - - -
GoP ljarah sukuks 17,207,137 951,634 = 18,158,771
B rruajjals" = 1,087 250 = 1.097,250
Cerlificates of musharakah = 3,300,000 = 3,300,000

17, 207 137 6,331,906 = 23 530,043

Adune 30, 2025

ASSETS — Audited

Lewvel 1 B Level2 || Level 3 | 1 Total
Financial assets “al fair value through {Rupees in "0} —M8M8Mm

profit or loss"

Uniligsled sescurilies - Corpeoraie sukoks® = 558,114 - 558,114
Lisled securifes - Corporale sukuks 405,500 E = 405,500
GoP ljrah sukuks 16,970,694 858,626 = 17,828,320
Basi muagjzaks = E = -
Cerlifcales ol musharakah L. 7 = =

17,376,194 1,416,740 = 168,792 934

"The carrying vahne of hese secorilies approximate their Fir valoe since Bese are shorl beom in naore and ae ploced with coonlesr
e which hisve high credil rabings.

**The vahsslion of Bai Muajjal receivable hove been cormied oul based on amodisaton o i e valoes § sale price as pec e
guidelines given in Circuler 33 of 2012 of SECP since lhe resichesl malurily of these investments & less than sic monlhs and ey ane
placed wilh counberpariies whiich hawe high credil ratings.

Valuation technigue used in determination of fair values is as follows:

tem Valuation technigue

The fair valuse of GoP ljarah sukuks listed on Pakistan Stock Exchange
hes been determined through cdlosing rates of Pekistan Stock
GoP ljarah sukuks Exchange. The fair value of other GoP ljareh sukuks are derived using
PEISRY rates. The PHEISRV rates are announced by FMA (Financial
Markat Association) through Reuters.

The wvaluation has been determined through closing rates announced
by FMA (Financial Market Association) through Reuters.

Unfisted securities - Corporate sukuks

19 CORRESPONDING FIGURES

Commesponding figures have been re-classified, re-amanged or additionally incorporated in these condensed interm
financial statements, wherever necessary o facilitate comparnson and o conform with changes in presanilation in tha
current penod. Mo significant rearrangements or reclassificattons were made in these financial statements.

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

21 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial ststements were authorsed for issue on February 02, 2026 by the Board of
Directors of the Management Company.

For MCB Investment Management Limited

{Management Company)
L ;“;:‘?_ 'J#’EJ‘ ¥
P el WW
Chief Executive Officer Chief Financial Officer Director
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