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

Dear Investor

On behalf of the Board of Directors, | am pleased to present Alhamra Islamic Stock Fund
accounts review for the half yvear 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 year 2026 (5MFY26) compared to a surplus of USD 503 million in the corresponding
period last year. Trade Deficit increased by 30.3% Yeo¥ 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/PER appreciated by 1.3% 10
280.1 during the penod.

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

Pakistan’s GDP growth clocked at 3.7% in 1QFY26 with Agricultural, Industrial and Services
sectors increasing by 2.9%, 9.4% and 2.4% respectively. Industrial sector growth showed a stellar
growth due to improvement in macroeconomic indicators and base effect. On the fiscal side. FBR
tax collection increased by 9.6% in IHFY26 to PKR 6.159 billion, missing the target by PKR 331
billion.

Equity Market Review

The KSE-100 Index sustained its multi-year uptrend during THFY26, surging by 48,427 points
(+38.5% FYTD) to close at an all-time high of 174,054, The rally was underpinned by notable
macroeconomic improvements, including SBP foreign exchange reserves climbing to a 46-month
high of USD 15.9bn and S&P Global's upgrade of Pakistan’s sovereign credit rating to B-,
reinforcing investor confidence in the country’s external position.

Investor’s sentiment was further supported by improving U.S.-Pakistan relations, reflected in
sofier tariffs on Pakistani exports and renewed L. 5. investment interest, alongside the signing of a
Strategic Mutual Defense Agreement with Saudi Arabia. Towards the end of the peniod, IMF
approval of a USD 1.2bn disbursement under the EFF and RSF, together with SBP's 50bps policy
rate cut to 10.5%, collectively underpinned market optimism. Lastly, the government's PKR 1. 24r
payment under the circular debt resolution plan and robust corporate earnings across key sectors
helped sustain the rally,

During |HFY 26, Foreign investors, Insurance, and Banks were major net sellers with an outflow
of USD 251.2 million, USD 117.6 million, and USD 131.9 million, respectively. This selling was
mainly absorbed by Mutual Funds and Individuals with inflow of USD 249 6 million and USD
221.0 million, respectively. On activity front, average trading volumes for KSE-All Index
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

increased to 1.001.7 million shares compared to about 576.9 million shares in the preceding half.
While the average trading value during the period saw an increase of 51% over previous half to
near USD 157 million,

Buanks., Cements. and E&P sector were the major contributors to the index rally adding
18.399/7,968/4,526 points, respectively, Attractive dividend vield and valuations garner investors
interest in Banking & Cement sector. While E&P sector also remained in the limelight due to
one-off PER 1. 2trn disbursement by GoP under circular debt clearance plan.

FUND PERFORMANCE

During the period, ALHISF delivered o return of 26.94% as compared to benchmark return of
34.43%,. Overall equity exposure of the fund stood at 92.1% at the end of the period. The fund
changed its investment strategy several times during the quarter to cope with various sector and
company level fundamental developments. During the period, the fund had exposures majorly in,
C'ements, Oil & Gas Exploration Companies, Fertilizers and Commercial Banks,

The Met Assets of the Fund as at December 31, 2025 stood at Rs. 9 886 million as compared to
Rs. 6,435 million as at June 30, 2025 registering an increase of 33.63%,

The Net Asset Value (NAV) per unit as at December 31, 2025 was Rs. 30,49 as compared to
opening NAV of Rs. 24.02 per unit as al June 30, 2025 registering an increase of Rs. 6.47 per unit.

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. The lagged impact of interest
rate decline would benefit industrial and services sector going forward which are expected to
expand by 4.1% and 3.6% respectively. The continuation of the IMF program is a key positive as
it will allow us to tap funding from ditferent sources. We expect SBP reserves to increase to USD
17.9 billon 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
YCar,

Pakistan recorded its first annual current account surplus in FY25 after a gap of 14 years,
supported by a rebound in exports and remittances coupled with restrained imports. For FY26. we
anticipate a modest current account deficit of around USD 1.6 billion (0.4% of GDP). As import
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 conditlons. A temporary uptick may oceur toward the end of FY 26 due to the base effeet,
keeping average inflation around 6.7% for the yvear. Core inflation continues to trend lower,
reflecting stable exchange rates and subducd domestic demand. We expect it to decline further,
reaching low single digits by the close of the fiscal year.
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On the fiscal side we expect the fiscal deficit to clock in at 3.9% in FY26, which would be the
lowest level since FY2006. This marks the fourth consecutive 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 moenctary policics. We
believe there remains room for an additional 50 basis point reduction in the policy rate during the
current fiscal yvear.

From the capital market perspective particularly equities, the market 1s still trading at attractive
valuations. Market cap to GDP ratio 1s at 15.9%, a discount of 13% from its historical average of
18.4%. We believe a micro view of sectors and stocks will remain important and investment
selection should focus on companies, which trade at a discount to their intrinsic value. The
market 15 currently trading at a torward Price to Earnings ratio of 8.5x. while offering a dividend
vield of 5.9%.

Mutual Fund Industry Review

The MNet Assets of the open-end mutual funds industry increased by about 19.0% during |HFY 26
to PKR 4,384 billion. Total money market funds inched up by 1.1% since June 2025, Within the
money market sphere, conventional funds showed a decline of 0.1% to PKR 976 billion while
Islamic funds increased by 2.4% to PKR 934 billion. In addition, the total fixed Income and Fixed
Rate funds mcreased by about 35.2% since June 2025 to PKR 1,679 billion while Equity and
related funds increased by 47.2% to PKR 723 billion.

In terms of the segment share, Money Market funds were the leader with a share of around
43.6%, followed by Income and fixed return funds with 38.3% and Equity and Equity related
funds having a share of 16.5% as at the end of December 2025.

Mutual Fund Industry Qutlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As cconomic recovery gains further truction 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 benehis of the growing number of investors
available online.
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED
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Karachi - 74400, Pakdstan.
Tel : [92-20) 171-111-500

Fam: [92-21) 34326027 - 23
WL weanw cdepakistan com
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2/ @)

TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMRBA ISLAMIC STOCK FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companics and Notilied Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Alhamra
Islamic Stock Fumd (the Fuml) are of the opinion that MOB Investment Manugement
Limiled being the Management Company of the Fund hias m all material respects
managed the Fund durmg the six months period ended Decernber 31, 2025 in accordance
with the provisions of' the followmg:

(0 Limitations imposced on the investment powers of the Manegement Company
under the constiutive documents of the Fund;

(i} The pricing, issusnee and redemption ol units wre carried out in sccordance with
the requirements o[ the constitutive documents of the Fund;

(i) The management fee, fee payable to Commission and other expenses paid from
the Funil durmg the period are in accordance with the applicable romulatory
Framewnark; and

Liv) The Non-Banking Finance Compames { Establishment and Repulstions) Fules,
20613, the Non-Bunking Finnnce Companies and Notified Entilies Regulatons,
2008 and the constitutive documents of the Fund.

3
ey .
Buadinddin Akber
Chief Executive Officer
Central Depository Compony of Pakistan Limifted

Karachi: Februory 18, 2026
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

pWC  AFFERGUSON&CO.

INDEFENDENT AUDMTOR'S REVIEW REPORT
To the unitholders of Alhamra Islamic Siock Fund
Report on review of Interim Financial Statements
Introduction

We have reviewed the sccompanying condensed inferim statement of assets and labilities of
Alhamra Islomie Stoek Fund i st Decomber 71, 2025 and the related eondensed interim Income
statement, condensed interim statement of comprehensive income, condensed interim statement of
mivements in unil holders’ fund, and condensed interim cash flow statement, and notes o the
condensed interim financial statements for the half year then ended (here-in-after referred 1o as the
“interim financial statements™). The Management Company (MCB Investment Management Limited)
is respansible for the prepamation and presentation of these interim financial statements in accordance
with secounting and reporting standards as applicable in Pakistan for interim Ananctal reporting. Our
responsibility is to express a conclusion on these interim financisl statements based on our review,

Beope of Review

We condiscted onr review In sceordance with International Standand on Review Engagoments 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A
review of interim financial statements coniists of malking Inguirles, primarily of persons reaponsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantinlly less in scope than an audil conducted in secordance with International Standards on
Auditing and consequently does not enable us to obtain asserance that we would become aware of all
significant matters that might be klentiffod in an audit. Accordingly, we do not express an asudit oplnion.

Conolusion

Hased on our review, nothing has come to our sttention that causes us 1o believe that the sccompoanying
interim financial stalements ore not prepared, in all material respects, In accordance with the
sccounting and reporting standards as applicable in Pakistan for interim financial reporting.

(Mher matter

The figures of the condensed interim income stalement and the condensed interim statement of
comprehensive income for the quarter ended December 31, 2025 have not been subjected to the review,
az our engagement was limited 1o the review of the comulative fgures for the balf year ended December
31, 2025,

The engugement partner on the sudit resulting in this independent suditor's report s
Junaid Mesia.

q-h'ﬂ“"’df
AF. Fegguson & Ca,

Chartered Accountants

Karachi

Date: Febraary 27, 206

UDIN: RRsossiotirlnpyAkPo

A F. FERGUSON & CO., Charterod Aceouniznts, s member fism of
the Pl network, S2ate Life Bollding 8o, 1€, [ L Chundrigar Bood,
PO, Bow i, Karachi-2qo0a, Pukistan

Tel! sgz (31) 124206806/ Tap0iTi -5 Fax « g8 [21) 24 1400
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

ASSETS

Balances with banks

Receivable against sale of investmenls
Receivable against conversion of unils
Investments

Froiit receivable

Advances, deposils and other receivables
Total assets

LIABILITIES

Payable agains! purchase of investments

Payable agains! conversion of unils

Payable o MCB Investment Managemenl Limiled - Management Company
Payable to Central Deposilory Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses 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

Note December 31,

10
1"

2025
(Un-audited)

(Rupees in "000)

June 30,
2025

(Audited)

600,041 282 100
176,514 14,419
- 658,725
9,209,390 592441
3,219 3,871
13,558 12,538
10,002,722 6,896,074
49 564 279 669

- 105,204

30,216 20,420
1,044 131

782 467

34 951 55,158
116,557 461,049

9 886,165 6,435 025
9,886,165 6,435,025

-—— (Mumber of units) —
324 245 639 267 867 506
—— (Rupees) ———

3049 24.02

The annexed notes 1 to 21 form an integral pan of these condensed inlerim financial stalements.

For MCB Investment Management Limited

{Management Company)

Chief Executive Officer Chief Financial Officer

i i |

Director
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CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

Hote Half year ended Guarter ended
December 31, December 31,
2025 2024 2025 2024
(Rupeas in "000)

INCOME
Profit on savings acoounts with banks 31,685 15,989 15,530 B,683
Dividend income 164 406 158,445 85974 109,362
Net realised gain on salke of investments 569,920 927,001 502,068 896 673
Not unreakscd appreciation [ {diminution) on re-measurement of invesimeonts

classified as 'fnancial assets at fair value through profit or loss’ 62 1452174 1,131,404 (481,534} | 1031925
Total income 2218185 2,232 839 132,038 2,046 B43
EXPENSES
Remuneration of MCB Investment Managemaont Limited -

Management Company 81 148,012 84,378 79,333 49 B43
Sindh sales tax on remuneration of the Management Company B.2 22 202 12657 11,900 TATT
Remuneration of Central Depository Company of Pakistan Limiled - Trustee 9.9 5438 3.002 2396 1.757
Sindh sales tax on remuneraion of the Trustes 92 816 450 435 263
Fees to the Securifies and Exchange Commission of Pakistan 10 4,687 2372 2512 1429
Auditors’ remuneration B96 586 568 293
Brokerage, setflement and bank charges 17,888 168,187 9,284 14,666
Legal and professional charges ] 174 15 LT
Shariah advisory fee 190 182 o4 06
Printing and relaied costs - 35 - 10
Charity expense 4,836 4,782 4,293 2995
Total expenses 205,064 126,805 111,330 78,916
MNet income for the period before taxation 203121 2,106,034 20,708 1,967 927
Tasation 13 - - - -
Met income for the period after taxation 2013121 2,106,034 20,708 1,967 927
Allocation of net income for the period after taxation
- Met income for the period after taxation 2013121 2 106,034
- Income already paid on units redeemed (281,062} (659,093)

1432058 1246041

Accounting income available for distribution:

- Relating to capital gains 1432055 1,233,320
- Excluding capital gains - 13621
1,432,058 1,246 941

—_——

The annexed notes 1 1o 21 form an inlegral part of these condensed inlerim financial statemenls.

For MCB Investment Management Limited
{Management Company)

e g_:f,f.
"

' s s |

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

Haif year ended Quarter ended
December 31, December 31,
2025 2024 2025 2024
{Rupees in "000)
Net income for the period 201311 2106034 20,708 1,967 927
Other comprehensive income for the period - - -
Total comprehensive income for the period 2013121 2 106,034 20,708 1,967 927

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

For MCB Investment Management Limited
{Management Company)

o ! I
,af*:ﬂ"}"'};’j s } iﬂu:igu Mm%’

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

Hall year ended Docember 31, 2025

Half year ended December 31, 2024

Undistributed Undistributed
Capital valug Total Capital value I Total
{ Ruspszess i “000]
Met assets at the beginning of the period (audited) 4,766,741 1,668,284 £,435,025 3,559 863 510,794 4,079,657
Issuance of 507 663 408 (2024: 404,337 301) units:
- Capital value (al nel assel value per unit al the
beginning of the perod) 12,194,074 - 12,194,074 6,117,623 6,117,623
- Edarment of income 2 023 828 - 2,023 BZ28 1,362 052 1,362 062
Total proceads on issuance of units 14,217 902 B 14,217 B2 7 AT BT - A G
Redemption of 451,285 276 (2024: 394 187,256) unils:
- Capital vadue (al net assol value pef unit at the
beginning of the penod) {10,838 B72) - (10,839,872) {5.564,053) - {5,964 053)
- Elemnent of loss (1,358, 944) (581,062} (1,840,011} (705,716 (B59.083)) {1564 809
Total payments on redemption of units {12 108,821) (581,062) (12,779 B83) {B,BED, FE0) (B59.093) (7,528 B6Z)
Total comprehernsive iIncome for the poenod 2013124 201311 - 2106034 2 106,034
Met assels at the end of the period (unaudited) 6 785 822 3,100,343 8, BB6 165 4,369,769 1,766 /35 6136504
Undistributed income brought forward
- Realised gain | (loss) 47 755 (281.427)
- Unrealised income 1,120,529 1,101 229
1,668 284 518,794
Accounting income avallable for distribition
- Redating fo capital gains 1432058 1,255 320
- Excluding capital gains - 13,621
1432059 1,246,941
Undistributed income camied forward 100,43 1,765,145
Undistributed income carried forward
- Realized income 1,648,165 635,331
- Unroalised ncoma 1,452,174 1,131,404
4,100,343
({Rupees) {Rupees)
MNet assel value per wnit at the beginming of the pesiod 2402 15.13
Mot assel value por unit al the end of the period 3049 21483

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

For MCB Investment Management Limited
{Management Company)

e
s ’___..l -__'_,—‘ ‘- (T "
T 7!(«,96:—‘ %ﬁmﬁﬂv
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Note Haif year ended

December 31,
2025 2024
—- (Rupees in ‘000) ——
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation 2,013,121 2,106,034
Adjustments for:
Dividend income (164, 408) (158,445)
Profit on savings accounts with banks T (31,685) (15,989)
Metl unrealised appreciation on re-measurement of investments
classified as financial assets al fair value through profil or loss’ 6.2 (1,452 174) (1,131, 404)
364,856 800,196
Increase in assets
Investments - net (1,832,795) (775,182)
Receivable against sale of investments (162.095) 31284
Advances, deposits and other receivable {1,020} {10,020}
(1,995 910) (753,918)
{Decrease) | increase in liabilities
Fayable to MCB Investment Management Limited - Management Company 9,796 5228
Payable to Central Depository Company of Pakistan Limited - Trustee 913 265
Payable to the Securities and Exchange Commission of Pakistan 315 209
Payable against purchase of investments (230,105) 30 832
Accrued expenses and other liabilities (20,207) 29 992
(239,288) 66,526
Dividend received 164 406 158,445
Frafil received on savings accounts with banks 32,337 15,203
Net cash (used in) / generated from operating activities {1,673 509) 286 452
CASH FLOWS FROM FINANCING ACTIVITIES
Receipis against issuance and conversion of units 14,876 627 7,479,675
Paymenls against redemplion and conversion of units (12,885 087) (7 528 B62)
Net cash generated from / (used in) financing activities 1,991,540 (49,187)
MNet increase in cash and cash equivalents during the period 317,84 237 265
Cash and cash equivalenis at the beginning of the period 282,100 204 974
Cash and cash equivalents at the end of the period 15 600,041 442 239

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

For MCB Investment Management Limited
{Management Company)

R ' ’J(uog—l Miiﬂr

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

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

=

X

[#]

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Stock Fund (the Fund) was established through a Trust Deed executed between MCB-Arf Habib
Savings and Investments Limited (now MCEB Investment Management Limited), as Management Company and
Central Depository Company of Pakistan Limited (CDC) as Trustee. The draft Trust Deed of the Fund was approved
by the Securities and Exchange Commission of Pakistan (SECP) vide its letter dated May 13, 2004 conseguent to
which Trust Deed was executed on May 26, 2004 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 June 30, 2021, the Trust Act, 1882 was repealed due to promubgation 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 12, 2021,

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Mon-
Banking Firance Companies (Establishment and Regulations) Rules, 2003 through a cerificate of registration
issued by the SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjee House,
L.I. Chundrigar Road, Karachi, Pakistan.

The Fund is an open ended mutus! Fund and is listed on the Pakistan Stock Exchange Limited. The principal activity
of the Fund is to provide a high absolute refum by investing in eguity securities. Unitzs are transferable and can be
redecmed by surmmendering them to the Fund. The Fund has been categorised as "Shanah Compliant Equity
Scheme” by the Board of Directors of the Management Company in accordance with the requirements of Circular 7
of 2000 dated March 6, 2009 issued by SECP.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of "AM1' on October 03,
2025 (June 30, 2025: 'AM1' dated October 4, 2024) to the Management Company. The rating reflecis the
Management Company's experienced management team, stuctured investment process and sound quality of
systams and processes.

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

BASIS OF PRESENTATION

The transactions underaken by the Fund are in accordance with the process prescrbed under the Sharah
guidelines issued by the Shanah Advisor and are accounted for on substance rather than the form prescnbed by the
eardier referred guidelines. This practice is being folowed to comply with the reguirements of the accounting and
reporting standards as applicable in Pakistan.

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reparting
standards as applicable in Pakistan for interm financial reporting. The accounting and reporting standards
applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (1AS) 34, ‘Interim Financial Reporting’, issued by the Imternational Accounting
Standards Board (IASB) as notified under the Companies Act, 2017;

Provizions of, directives and notifications issued under the Companies Act 2017 along with part VIlIA of the
repealed Companios ordinance, 1984, and

- Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the MNon-
Banking Finance Companies and MNotified Entiics Regulations, 2008 (the NBFC Reqgulations).

Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIllA of the mepealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ
from the requirements of 1AS 34 ‘Interim Financial Reporting’, the provisions of, directives and notifications issued
under the Companies Act, 2017, part VilIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.
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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

4.1

4.2

5

The disclosures made In these condensed nterim financkl statements are limited, bazsed on the requirements of
1AS 34 SIntenm Financial Reporting'. These condensed interim financial statements does not include all the
infarmaltion and disclosures required In a full sei of linancial stalemants and should be read in conjunction with thea
annual published audited flinancial statements of the Fund for the year ended June 20, 2025,

These condensed interim financial statements are unaudited. However, a limited scope raview has been performed
by the slalutory avditors. Thase condensed interm financial statements also include the condensed intarim Incoma
statement and the condensed intenm statement of comprehensive income for the three months period ended
Decembar 31, 2025 which are nol sublected lo auditer's review. In compliance with Schedule V of the NBFC
Regulations, the directors of the Management Company deciara that these condensed interim financial statemeants
give a true and fair view of the slate of affairs of the Fund as at and for the six months perod ended December 31,

2025,

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

The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statlements are the same as those applied in the preparation of the annual
audited financial statements of the Fund for the year ended June 30, 2025,

The preparation of these condensed interim financial statements in conformity with the accounting and reporting
standards as applicable in Pakistan requires the management to make estimates, assumptions and uvse judgmaeants
that affect the reported amounts of assetzs, liabilites, income and expenses. It also reguires the managermnent 1o
exercise judgment in application of its accounting palicies. The estimates, judgments and associated assumplions
are bBased on histodical exparience and varous olher [actors thal are believed lo be reasonable under Lhe
circumstances, These estimates and assumptions are revised on an ongoing basiz. Revisions fo accounting
gslimates are recognised In the period in which the estimata is revisaed if the revision affects only that period, or in
tha period of revision and future pernods if the revision affects bath current and future penods

The significant estimates, judgments and assumptions made by the management In applying the accounting
policies and the key sources of estimabion of uncerainty were the same as those that were applied in the audited
annual financial statements of the Fund as at and for the year ended June 30, 2025,

The financial risk managemeant objectives and policies are consistent with those disclosed in the annual published
audited financial statemeants of tha Fund for the year ended Juna 30, 2025,

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

Thare are certain amendments to the accounting and reporting standards that are mandatory for the Fund’s annual
accountng perlod beginning on July 1, 2025 and have not besn disclosed in the condensed interim financial
statements. However, these are considered either not 1o be relevant or do not have any materal impact on the
Fund's oparations and, therefore, have not been detailed in these condensed intenm financial statem ents.

Standards, interpretations and amendments to published accounting and reporting standards that are not
yet effective

Theare are certaln new standards and amendments fo the published accounting and repoarting standards that will be
applicable to the Fund for its annual periods beginning on or alter July 1, 2028 and have nol been disclosed In thesa
condensed Interim financial statements. However, these are not considered o be redevant or did nol have any
matenal effect on the Fund's financial statement except for:

- The new standard - IFRS 18 'Prasentation and Disclosure in the Financial statemeants' (published in Aprll 2024
with applicability date of January 1, 2027 by 1ASB. IFR3 18 when adopted and applicable shall impact the
prasantation of 'Income Statemant’ with cartain adgitional disclosuras in the inancial statemeants; and

- Amendments o IFRS 9 Financial Instruments’ and IFRS 7 ‘Financial Instruments: Disclosures” clarily the Liming
of recognition and derscognition of certaln financial instrumenis Including setllemeant of liabilities through
banking Instruments and channels including slactronic ransfers. Further, guidance on the SPPIl assessment,
and disclosure requirements for Instuments with cash flow modifying features and equity instruments
designated at FVOCI has slso been ameanded. These amendments are effective from January 1, 2026 Tha
amendmant when applied may impact the accounting and presentation of the linancial instruments.

Note December 31, June 30,
2025 2025
{(Un-audited) {Audited)
BALANCES WITHBANKSE  eeme -- (Rupess in "000) ——-—
= In current accounts 5.1 33,842 30,370
- In savings accounts 5.2 HE6,18989 251.730
G0, 041 282,100
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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

6.1

These include a balance of Rs. 17 37 milllon {(June 30, 2025: Rs. 1340 milllon) maintained with MCB Bank Limiled,
a related party.

Theso cary profil al the rales ranging from 9.50% o 10.10% (Juna 30, 2025: 10.00% o 10.25%) per annum. These
include a balance of Rs. 41269 million (Juna 30, 2025: Rs. 203.42 million) mainlained with MCB Islamic Bank
Limited, a relaled party.

MNote December 31, June 30,
2025 2025
(Un-audited) ({Audited)
INVESTMENTS —— (Rupeeas in "000) ——
Investments at fair value through profit or loss
Listed equily securilios 6.1 9 2009 390 5924 421
Listed Equity Securities
Shares of listed companies - lully paid ordinary shares of Rs.10 each unless staled otherwise.
Mok value 2 -
Mumber of shares Hslance 3 of Decembesr 11, 225 Pridap vahe of
gercentye of aboares beld 23
Parchased /| Bomesinight |  Sold! pemtage o ksl
P iy PR ] o) P gr— n_:: | T e | |zt o ':':: o it of
M5 | dmingle | shoes duing | duwing S ﬂ“"'r"‘""' . 'r":“,i' beFod | ™% | b i
peviod thee pewiod perid i company
L — %
AUTOMOBLF ASSEMBLER
Saegar Engineesing Works Limiled 1480 353 V05,657 nu.nml nm| m.1sz| -ul,ﬁ| 5.m| 1.ﬁ| m:r|
o A Caes [Pbistons) Limilerd 270,000 270,000
BT 38,152 2355
AUTOMOBLE PARTS & ACCESSORIES — — —
Paslher Tyres Lisit=d 0707 1508TH iseepon [ s R mOMF] WAR| 20| 2 | 2]
A, 10 EoET) 18,004
CABLE AMD ELECTRICAL G000S
Pk Ciekdrn L imieef 1ISTEN  1.430,000 2oERAN 2ASEOO[  wwarT imaeen]  aEm | 1a1]  1s7] 078}
W AT 138,950 HEN
CEMENT
Chewal Comen Company Limiled 1500240 ES4,045 WEZ0F 150, 72,753 55 T8 3 B ] (3]
1.5 Mo Comen Comgsny Limiied ™ J65000 1,185,000 1.510,000
Lusrdey Commem. Limited ™ & 611 1R800 BIS3E6 SE0000 20135 753,416 WIS |  HEEE 1006 1080 014
Mgl L Comrnl Py Lisled L0000 1,500,000 IBO000 PG000 B0,341 22 H AR oE3 o noF
Pioness T Lirtiled TENT .50 50277 55000 54,750 L 36798 om 010
175780 185542 36,76
COMMERTIAL BAKKS o _ _ ~
Fityssl Barik Limiied ZREEO00 662,000 1,865,000 Tm.uml m.m-u| 140,083 045 142 158 u.1'n'|
My Pl | imaied 1EBS.000 1,100,000 FOO000 2,185,000 ft v 0570 175,348 SE 1054 01z
[T ETTY ] 06,34
ENGINEERING
Itk ki Limied ** T S 380487 1,08 R 15.576) [T am [T
sl Sieis L imied ™ 1B 665,305 G50 4BS000 45,74 51,100 k) [e1v (.55 014
Mughai bron & Ses! Inchusiies, L 530000 1,268 EFT GIEEN 80000 T84 H0.TH 1249 o ] )
T, 106 08 517 i
Chemicals
Mo Chemists Limiled 1H5485 185, 465
Lusrdey Corm frchrdries Limiind ™= & §.1.3 1828 TZOZ E D
Sitora Chermel Indisiries 50,000 50,000
FERTILIZER
Engeo Frcier Limiled 1I7,00 613,000 544,000 1435000 8,511 T 5 4B 241 1= 15 [ET]
Taffinal Ferliizes Company Limited ITEESE 1575617 16B4ET2 4,000,000 435,844 06, 440 170,55 613 65 013
Faxc Ferifirer Compary Limiied MTEO 485000 JWMEE 465000 65,300 e 1 278 208 003 |
WATH 1 MEEE 00 D5
* These represend nil figures: dee lo nousding of

** These reyresed fonsacions in stooes of retnbec mrie
" These have & b waloe of Bs. 5 pa e

""" Thisse boowe & facee valute of Bis. 2 per share:

e Theme e & Face valve ol B | pey share

e Thesse hawe & e wikor of Re. 3.5 per st
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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

Humbeer o shares Balssce 25 at December 31, 2825 Maret ke =2 Paidh g wale of
perenizge o shares beid as 2
" Parnchased | | Boms { nght Soid pemmiage of ol
Karme o the ivesiee company Mo at g b1, | tramdermd | e split of | i ""'1 O “"'E""J ast amscts of H:::' e cagilal of
B5 | demghe | shures during | durimgthe |*ger | T e | PEechtionl | et | Py
. FrTn ! fdimin o] nvesnents
{Pugers m 05 b
FOOD AND PERSORAL CARE PRODUCTS
Blarka s Aggres Limled 4 2 768,000 BI6000  2,§50,000 80,043 550 150 [ 101 OT:7]
Maafionz Froods Limiiee! ** & 8.1.1 W00 70,000 91000 AIE000 106,813 127,500 18,767 129 13 014
196,856 =0, 158 FIET]
GLASS AND CERAMICE
Ghri Gz Limiterd 500,000 500,000 3,70 7,0 T4, 705 [EL] [EL] o
Shabkir Ties & Ceramics Limied 3,061,356 3067,385
Ty Gezes bhushriem MOET 4100 LV ETER Y 48,505 40,005 [ a4 o4 o
B,225 58,850 [18,375)
INY.EBANKCSINY, COBL/SECHRITIES CO5. _ B
g | it Limited 3,440,000 1885000 1725000 [ 75061]  ADGDOI| D] A4 | [T
375,551 201 FTET]
OIL AND GAS EXPLORATION COMPANIES
Mari Erengies Limiled * B892 1480 0 &7 10,060 1% oo o
:::G“ Dhescopmen tmmpmin Tinlecd 1400000 1,370,000 LS00 2500931 B10,702 Ti2EM | 1onse 731 T4 06
Pakician Petroieum Limiiest 1BE5.000 9,550,000 45000 2950000 530, 135 O, 25 174,180 T2 TES ot
(T TR -TU T 5
IL AHD GAS MARKETING COMPARIES
Alinck Peircleum Limierd 260,786 2601 765 25,068 142,363 17.1M T 7] ]
Hi Trach Lubricanst= Limesd 2415250 BLBDE 3390351 17485 124,EM 17,188 138 148 167
Pzt Siole 0 Coamgmery Limie MTEN 45000 BTS00 95000 148,474 187,203 T 108 2m [T}
02,028 e 2198
BAPER AND BOARD
Cemlury Paper & Boced Wi Limiéest 2,100,000 2100000 57, 562 75, 348 17,480 [ [Y77] (E]
Packages Limiied A0 1500 140,349 TBO1E 107,363 28,407 108 117 018
136,178 122,701 50
PHARMACEUTICALS
At L abor g [Fakistar) Limicd 15,362 M85 1340 151,802 140,089 {11,573 7] 152 o
AGP Limiied 10X2EW 85088 6200 1,665,000 15,828 8,35 12617 a2 16T 05
i aphnocn | tboraties Limied S0 T 1,212
Forarons Lsboratores Lmed TEEIE 51184 BD0 105200 77,140 TA,E00 (3543 o7 ama s
GlmnSmithking Pt Limied 556 501 TEEY I 154,202 144210 Eom  ras 157 o1
08,581 56,160 e
BOWER GEMCRATION AND CISTRIBUTION
K. Elexciric Limire] ***** 0,700,000 8,700,000
Lakgir Pawer Limided 1,684 958 1,684,958
Mizhal Churian Power Limiled ** £ 611 4,620,500 4,899,500
Mz Py it ** 81,1 1,825,000 1,25 000
REFINCRY
Alinck Fefiney Limiod 57,000 57,200 | 58, 110 | 58,458 | 38 | [ 085 | 0 |
58,110 58,450 B
TECHNOLOEY AND COMBUNICATION .
Symiremes Limiled *** 1964722 1,070,000 ann7el 2860000  G0GSMA|  ASAS41|  MAsd0s| 460 [rT| 0B |
09,536 54581 145,805
TEXTILE COMPOSITE
Gul At Texfie Mills Limiie BOETEEN  AOTAETD FIZA 5350000 73,000 50,175 T, ) = 163 [77]
Intezioop Limieet IEELIE  1TEZS 330450 3,720,000 261 257 86,738 2550 240 a 07
438,151 08,513 1782
MISCELLANEOUS
Sty ekl Hospitas Limied 251 450 50,000 rm.m| ﬁ?ﬁ| 1m.m1[ ?.m| 1m| 1.12| |13:r|
Pagbictn Alumiriam Breraoe Cane Limiled 484,153 884,153 . %
85,735 109, 101 1366
Toital 2z = December 31, 25 |umawdibed)
Total as 2 Sune 30, 205 {zudited) i) 4 4 120,509

* These ropres o il figures: doee o rounding off

** The=e reprosent irremctions in shoes of mied pories
452 The=e hoee o fooe valoe of B 5 per sham

== These have: 3 faor voiue of Rz 2 por share

=== These have o face woiue of R 1 jpor sfomm

et Thece b s Face vohue of R 15 per shae
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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

6.1.1 The below investments include shares having a market value (in aggregate) amounting to Rs. 379.52 (June 30,
2025 294 39) million which have been pledged with Mational Clearing Company of Pakistan Limited for
guaranteeing scttlement of the Fund's frades 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:

December 31, Junea 30, December 31, June 30,
- 2025 2025 2025 2025
Mame of
ottty (Un-audited) (Audited) {Un-audited) (Audited)
—— (Number of shares) —- —— (Rupaeas in "000) —--
Cil and Gas Development Company Limited 950,000 950,000 267,026 208,532
Lucky Cement Limited 70,000 - 33,247 -
Mizhat Chunian Power Limited - 500,000 - 12,155
Mishat Power Limited - 200,000 . 7,254
Maficnal Foods Limited 200,000 200,000 79,242 65,446
1,220,000 1,850,000 379,515 294 387

6.1.2 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies
were iable to withhold five percent of the bonus shares to be issued. The shares so withheld were only fo ba
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheld, determined on the basis of day-end price on the first day of closure of books of the
BSUING cCompany.

In thi= regard, a constitutional pefition had been filed by Collective Investment Schemes (C1S5s) through their
Trustees in the High Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares
received by CiSs. The petiion was based on the fact that because CliSs are exempt from deduction of income tax
under Clause 99 Part | to the Second Schedule of the Income Tax Ordinance 2001, the withholding tax provision
should also not be applicable on bonus shares received by ClSs. A stay order had been granted by the Honourable
High Court of Sindh in favour of ClSs.

Dwring the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgement on June 27, 2018
whioreby the suits which are already pending or shall be filed in future must only be contineed [/ entertained on the
condition that 3 minimum of 50% of the fax calculated by the tax authorifies is deposited with the authorities.
Accordingly, the Cl5s wene requined to pay minimum 0% of the tax calculated by the tax authorities for the case to
remain continued. The ClSs failed to deposit the minimum 50% of the tax liability and accordingly the sftay got
vacated automatically. During the year ended June 30, 2020, the CISs have filed a fresh constitutional petition via
CP 4653 dated July 11, 2018. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notfices to the relevant parties and has ordered that no thind party interest on bonus shares issued to the Funds in
fieu of their investments be created in the meantime. The matter is siill pending adjudication and the Funds have
included these shares in their portfolio, as the management is confident that the decision of the constitutional
petition will be in favour of the CiSs.

The Finance Act, 2018, effective from July 1, 2018, has omiited Section 236M of Income Tax Ordinance, 2001
requiring every company guoted on stock exchange issuing bonus shares to the shareholders of the company, to
withhold five percent of the bonus shares to be issued. Therefore, bonus shares 1ssued to the Fund since July 1,
2018 were not withheld by the investee companies.

The Finance Act, 2023 has introduced section 2367 of the Income Tax Ordinance, 2001 (ITO) effective from July 1,
2023. As per the aforementioned section, every company quoted on stock exchange issuing bonus shares to the
shareholders of the company, is required to withhold tax at the rate of ten percent of the bonus shares to be issued,
determined on the basis of day-end price on the first day of cdosure of books of the issuing company and such tax
shall be treated as final tax which has been classified under "Advances, Deposits and Other Receivables” in thesa
condensed intenm financial statements. At December 31, 2025, the market value of these shares amounted to Rs.
10,14 million {June 30, 2025: 8.83 million ).

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various muiual funds (inciuding
the Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court
{SHC) challenging the abowe menfioned interpretation of the Federal Board of Revenue (FBR) which was decided
by the SHC in favour of FBRE. A petition was filed in the Supreme Court of Pakistan by the Funds together with other
ClSs (managed by the Management Company and other Asset Management Companies) whereby the Supreme
Court granted the petitioners leave to appeal from the initizl judgment of the SHC.
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6.1.3

As al Decomber 31, 2025, the bonus shares of the Fund withhald by cerlain companies al tha me of declaration of
bonus shares amounted o Rs. 1014 million (Juna 30, 2025: Rs. B85 million).

“';':“:;:’f Market value Market
Ma of investes com
e v pany withheid per share wvalue
{Un-audited)
{Rupeos in "000)
Hascol Petroleum Limited 1,910 1584 30
The Searle Company Limited 212 119.97 25
Marn Energies Limiled 14,080 1589 10,080
Total as al Decomber 31, 2025 &
Total as al June 30, 2025 B.BG63
During e perod, Lucky Core Industries (LCI), pursuant o a resolulion passed by ils shareholders in the
Extracrdinary General Meeting held on June 20, 2025, approved the subdivision of the face value of its ordinary
shares lrom Rs_ 10 o Rs. 2 per shara.
Note December 31, December 31,
Net unrealised appreciation on re-measurement 2025 2024
of investments classified as financial assots (Un-audited) (Un-audited)
‘at fair value through profit or loss® (Rupees in "000)
Markel valua of investmeanis 6.1 9,208 390 5,794 810
Lass: Carrying value of invesiments G6.1 {7,r57.216) (4,663,406)
1|452|1H 1113114114
MNote December 31, Jumne 30,
2025 2025
{Un-audited) {Audited)
ADVANCES, DEPOSITS AND OTHER RECEIVABLES (Rupees in "000) ———
Advance Lax I 6,792 /088
Securily daposil wilh:
- National Clearing Company of Pakistan Limiled (NCCPL) 2,500 2,500
- Cenlral Deposilory Company of Pakistan Limiled (CDC) 300 300
Other recaeivables 1386 2852
Recaivable against colleclion accounl 3,830 -
13,558 12 538
As por clausa 47(B) of part IV of the Second Schedule o the Income Tax Ordinanca, 2001, payments mada o

collective investimenl schemes (ClSs) are exempl from wilhholding tax under seclion 151 and 150. Howewver,
wilhholding tax on paymenl of dividend and profit on savings accounls with banks lo the Fund has been deducled
by various withholding agenis based on the interpretation issued by FBR vide lettar C. no. 1{43) DG (WHT¥2008-
VOLI-66417-R daled 12 May 2015 which reguires every withholding agent o withhold income ax al appliicabla
rales in case a valid exemplion corificale under section 159(1) ssusd by he concermed Commissionar ol Inland
Revenue (CIR) i nol produced before him by the withholdes. The tax withhaid on dividends and profil on savings
accounts wilh banks was amounted o Rs 6.¥9 milllon (June 30, 2025: Rs 7.09 million). Pending resolution of the
maller, the amount of withholding tax deducted on dividends and profil on savings accounls with banks has been
shown as Advance lax under “Advances, deposils and olher receivables' as al December 31, 2025 as, in the opinion
of the managemant, the amounl of lax deducled al source will be refunded.

Note December 31, June 30,
2025 2025
PAYABLE TO MCB INVESTMENT MANAGEMENT {Un-audited) [Auditad)
LIMITED - MANAGEMENT COMPANY (Rupees in '000) ——
Managemenl remuneration payabla 8.1 24 rm 17,094
Sindh sales lax payable on remuneration of Lhe
Marnagement Company 82 3,705 2 564
Sales load payabla 1.7¢7T a1
Shartah advisory fee payabla 33 31
30 216 20,420
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In accordance wilth the NBFC Regulations, 2008, as amendad by he SECP vide SRO No. 600(1Y2025 daled April
10, 2025, the Fund may charge a management fee up to 3.00% perannum on average daily nel assels of the Fund,
applicable lo ‘Sharnah Complianl Equily Scheme’, wilh effect from July 01, 2025 Previously, the Managemenl
Company was anliled lo a remuneralion agual o an amounl nol axceeding the maximum rate of managemaenl lea
as disclosed in the offering document subject to the tolal expanse rabo limil. Accordingly, the Fund has charged
managemenl lee al the male of 3.00% (Decembar 31, 2024: 3 48%) of average daily nel assals ol the Fund during
the currenl period. The remunaration is payabla o the Managemenlt Company monthly in arrears.

Sindh sales lax on remunaration of the Managemenl Company has bean charged al the rate of 15% (Juna 30,
2025: 15%).

Note December 31, June 30,
2025 2025
PAYABLE TO CENTRAL DEPOSITORY {Un-audited) {Audited)
COMPANY OF PAKISTAN LIMITED - TRUSTEE (Rupees in "000)
Truslee remunaration payable 9.1 g08 114
Sindh sales tax payable on rusies remuneration 9.2 136 17
1,044 131

The Trusles is entitied 1o a monthly remuneration for services rendered o the Fund under the provisions of the Trust
Deed as per Lhe larll specifled lherein, based on lhe average dally nel assets ol the Fund during the period. The
tanll struclure applicable 1o the Fund in respect of rustes remuneration s as Tollows:

Average net asset value
Up lo Rs. 1,000 million
Amount exceading Rs. 1,000 million

Tariff per annum

0.20% per annum of average daily nel assols.

Rs. 2.0 milion plus 0.10% p.a. of average daily nel assels exceading
Rs.1 billlon.

Sindh sales ax on rustes lee has been charged al the rate of 15% (Juna 30, 2025 15%).

MNote Decamber 31, Juine 30,
2025 2025
PAYABLE TO THE SECURITIES AND EXCHANGE (Un-audited) {Audited)

COMMISSION OF PAKISTAN (Rupeas in "000) ——

Fee payable 10.1 fB2 A&7

In accordance with the NBFC Regulations, a Collective Investimenl Scheme (CIS) is required (o pay non-relundable
fee lo lhe Securilies and Exchange Commission ol Pakistan (SECP) al the rale ol 0.095% per annum of the daily
nel assels of the Fund, applicabla o a "Sharah complianl Equily Scheme®. Accordingly, the Fund has charged
SECP foe al the rate of 0.0895% (Juna 30, 2025: 0.095%) paer annum ol the daily nel assels during the parod. Tha
fes s paid o he commission on monlhly basis in amears.

T'he Fund is required o pay SECP lee wilhin 15 days ol lhe close ol every calendar monlh.

December 31, June 30,
2025 2025
(Un-audited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES MNote {Rupees in "000) ——
Unciaimed dividends 12,236 12,236
Charily payable 111 4 B35 10,546
Prowision lor Federal Excise Duly and ralaled tax payable on:
- Remuneration of the Managemenl Company 112 5,689 5,689
- Sales load 125 125
Audilors’ remuneralion payable 186 BAS
Brokarage payabla 20859 3,281
Withholding lax payable 9,141 22,347
Payable lo legal advisor 459 38
34.951 55,158

According 1o the instruction of Shariah Advisor, any income eamed by the Fund lrom investmenils whareby portion
of the investmenl of investes company has beon made in Shariah non-complianl avenues, such proportion of
incoma of the Fund rom these invesiments should be given away lor chanlable purpose directly by the Fund.
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The Finance Acl, 2013 enlarged the scopa ol Federal Excise Duly (FED) on financial sefvices o include Assel
Managemen! Companies (AMCs) as a resull of which FED al the rate of 168% on lhe remuneralion of the
Managemenl Company and sales load was applicable with effect from June 13, 2013, The Managamanl Company
was ol lhe view thal since the remuneration and sales load were already subject to provindcial sales tax, Turther lavy
ol FED would resull in double taxastion which did not appear to be the spirt of the law. Hence, on Seplember 4, 2013
a constilutional petiion was filed with the Sindh High Courl (SHC) by the Managemenl Company logether with
various other asset managemen! comparnies challenging the levy of FED.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
sarvices which are subject lo provincial sales lax has been withdrawn by the Financs Act, 2016.

Dwiringg e year ended June 30, 2017, the SHC passed an order wheraeby all nolices, proceedings laken or pending,
ordars made, duty recovered or actions laken under the Federal Excise Acl, 2005 in respect of the rendering or
providing of services (lo the exlent as challenged in any relevant peliion) were sel aside. In responsa lo this, the
Depuly Commissionar Inland Revenue has filed a Civil Petition lor leave to appeal in the Supreme Courl of Pakistan
which is panding adjudication.

In view of the above, the Fund has discontinued making further provision in respecl of FED on remuneration ol the
Managemen! Company, sales load and related laxes with effect from July 1, 2016, However, as a malter of
abundant caulion the provision lfor FED made for the perod from June 13, 2013 till June 30, 2016 amounting lo Bs
581 million is being relained in these condansad inlerim Tinancial stalaments of the Fund as the matter is pending
before the Suprems Court of Pakistan. Had the provision for FED nol been made, the Nael Assel Value of the Fund
as al Decamber 31, 2025 would have been higher by Re 0.02 per unil (June 30, 2025: Re 0.02 per uril).

CONTINGENCIES AND COMMITMENTS

Thers wera no conlingancies and commitmeanis oulstanding as at Decomber 31, 2025 and June 30, 2025_

TAXATION

The income of the Fund is axempl from Income lax under Clauss 99 of Part | of the Second Schedule o the Income
Tax Ordinance, 2001 subject o the condition thatl nol less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unil holders as cash dividand.
Furthermore, as per Regulation 3 of the Non-Banking Finance Companies and Motified Enlities Regulations, 2008,
the Fund is required o distnibute nol less than 90% of ils accounting income lor the year derved from sources other
than capital gains as reduced by such expenses as are chaigoeable hereon lo the unil holders. Since the
Managemaeanl Company intends lo distribute the meguired mintmum percentage of income eamed by the Fund for the
year ending June 30, 2026 o the unit holders in the manner as explained above, accordingly no provision for
laxabion has been madea in thesa condensed inlerim linancial slalemeanis.

The Fund is also exempl from the provisions of Section 113 (minimum tax) subject lo condiions under Clausa 11(A)
of Part IV of the Second Schedule o the Income Tax Ordinance, 2001.

TOTAL EXPENSE RATIO

The annualised olal expense ratio (TER) of the Fund based on the current pariod results is 4.168% (December 31,
2024: 5.08% ) which includes 0.61% (December 31, 2024: 0_.71%) represanting Governmenl Levy, SECP Fee, elc.

The SECP vide S F.O. G00{1V2025 daled April 10, 2025, has rmmoved the TER limil with effecl from July 01, 2025
The TER lmil, applicable previously, has beon replaced with the management fee cap which has been disclosed in
nole 8.1 1o these condensed inlenm inancial slalements.

MNote December 31, December 31,
2025 2024
{Un-audited) (Audited)

CASH AND CASH EQUIVALENTS (Rupees in "000)

Balances with banks 5 600,041 442 239

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONMS /| OTHER RELATED
PARTIES

Related parties / connected persons of the Fund include the Managemenl Company, other collective investmenl
schemes managed by the Management Company, MCB Bank Limited being the Holding Company of the
Managemen! Company, MCE Islamic Bank Limited (baing 100% subsidiary of the Holding Company), the Trustes,
direclors, key managemenl personnel and other associated underfakings and connecled persons. Connecled
persons also include any person benealicially owing directly or indirectly 10% or more of the units in the issue [ net
assels of the Fund.
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Transacthions with connecled parsons essonlially comprnse sale and redemplion of unils, les on accounl of
managing the affairs of the Fund, other charges, sale and purchase of investments and distribution payments (o
connecled persons. The lransaclions with connecled persons arme in the normal course ol business, al conlracted
rales and al lerms determined in accordance with markel ratss.

Remuneration payable o the Managemenl Company of the Fund is determined in accordance with the provisions of
the NBFC Regulations and constilutive documents of the Fund respectively.

Remuneration of the Trustes of the Fund is determined in accordance with the provisions of the Trust Deed.

Details of ransactions and balances al period end with ralated parlies ! connected persons, othar than thosa which
have bean disclosed elsewhare in these condensed inlenm nancial slalemenls, are as lollows:

December 31, December 31,

161 Details of transactions with the related parties / connected 2025 2024
persons are as follows: e Un-audited}—
— [Rupees in "000) ———

MCB Investment Management Limited - Management Company

Remuneralion of the Management Company including indirect laxes 170,214 a7 ,035
Shariah advisory lea 190 182
Units issued o the unitholder on behall of the Managemeant Company™ - 19,702
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trostes ncluding indirect axes 6,254 3,452
Central Deposilory Service charges 447 54

Group [ associated companies

MCE Bank Limited - Parent of the Management Company

Bank charges 84 22
MCEB Islamic Bank Limited - Subsidiary of parent of the Management Company

Profit on balances with bank 18,723 10,445
D.G. Khan Cement Company Limited

Purchase 1,145,000 (December 31, 2024: 180.000) shares 216,158 16.580
Sales ol 1,510,000 (December 31, 2024: 180,000) shares 344,758 18,591
Dividend incorme 3,020 -
Nishat Mills Limited

Purchase Mil (Decamber 31, 2024: 80,000) shares - 5177
Sales of Nil (Decembar 31, 2024: 1.340,354) shares - B9 004
International Steets Limited

Purchase 665,305 (December 31, 2024: 967 500) shares 63,023 72,643
Sales ol 365,000 (December 31, 2024: 253 500) shares a7 282 22 4654
Dividend Incomea 1,750 -

Nizshat Power Limited

Purchase Mil (Decamber 31, 2024: 3,338 358) sharas - 892 858
Sales of 1,825,000 (December 31, 2024: 1,913,358) shares 872 69,700
Dividend lncome - 6,277

Hishat Chunian Power Limited

Purchasa Nil {December 31, 2024: 1,688 500) sharas - 49,450
Sales of 4,698 500 {Decembear 31, 2024: Nil) shares 166,141 -
Lalpir Power Limited

Sales of 1,684 958 (December 31, 2024: 400,000} shares 40,587 6.293
Dividend lncome - BOO

International Industries Limited
Purchaze 417,124 (Decamber 31, 2024: Nil) shares B, 138 -
Sales of 56,642 (December 31, 2024: Nil) shares 103,041 -

* This represenls amounl reimbursed by the Management Company in the form ol dividend lo idenlified unil holders
of the Fund in relaon o reversal of excess amount charged againsl reimbursement of selling and marketing
axponses as per the direction of Securities and Exchange Commission of Pakistan.
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December 31, June 30,
2025 2025
162 Balances outstanding as at period end / year end {(Un-audited) (Audited)

(Rupees in "000)
MCEB Investment Management Limited - Management Company

Remuneralion payable 24 701 17,004
Sindh sales lax pavable on femuneration of the Managemenl Company 3,705 2 564
Sales nad payable including related lanes 1,777 Ta1
Shanah advisory fee payable 33 31
Receivable against collection accounl 3,830 -
Central Depository Company of Pakistan Limited - Trustee

Remuneralion payable 908 114
Sindh sales lax payable on remunaration 136 17
Securily deposit 300 300

Group [ associated companies

MGCB Bank Limited
Balance with bank 17.377¢ 13,308

MCB Islamic Bank Limited
Balance with bank 412 688 203 423

D.G. Khan Cement Company Limited
Mil shares (June 30, 2025 365,000 shares) - 60429

International Steels Limited
485,000 shares (June 30, 2025: 184,695 shares) 51,100 17121

Nishat Power Limited
Mil shares (June 30, 2025: 1,825,000 shares) = 66,193

Nishat Chunian Power Limited
MNil shares {June 30, 20256: 4 699 500 shares) - 114 245

Lalpir Power Limited
Mil shares (June 30, 2025: 1,684 958 shares) - 43,5961

International Industries Limited
360,482 shares (June 30, 2025: Nil shares) 67,107 -

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

il pear ended Dacamber 19, 2025 [Un-tudited)
i for caah | Radesmed | Al bl Jov Redeered | LT
":’“‘ | coversiemin | |comeersica oul || December Ht-:'ﬂ. | coversion i || coreersion oul| December
rmalmed in | bramiler ool H, s rarmtered i | [bamideroal | 31 HES
————— [umiber o uslls| ————— ———— [Fape b TN ——————

Grop | sssockxisd chmpaniss | underahings
0.5, Khan Cement Compary Lmitsd Employess Provident Feed Trust 158 3 . 1,58 A - - 45
Adsmee Lis Assurance Company Limied Comentional Business ® 2629 . 1 29629 5,316 - . - ]
Ritseges Lite Rasurance Domgeny Lamiiad (IWF) 41,975,854 - A1LETEASE S - 1M2ESE
Kepen Employess Pension Fund o - - e B - - ]
Adsmgee Lile Assurance Company Limied Amaseed Fund 45556 . 1,504,257 10T 2 Ll - L L B2 118
Ketsewiee | ite Rasarance Comgpiry Limiisd - Meossl 17581 361 : TEZ22 16008 4223 - 0000 sMA0D
Hyand s Mt Mol Priveie Limiled Emgloyess Prnident Fusd 1E8,1% - dpEA 1R 43745 - 12800 .33
MCERSL Inistes Alhanmra Smarn Potiaie 2.7 A8 1,558 84 1300587 24mrat 53480 42,310 e el
Adanges Lite Assarance Comgany Limited Maraged Grosth Fund 145,96 - - 145,98 35% - - 4451
Adamgee | ie sz rence Campany Limiied - SHFS* 118250 1 - 1182606 i B - - 3608
Adamiee Lile Assarence Compeny Limied - GFT FTF 1043 509,644 - 1,420,048 L1 23,000 - a7
Adamies Lits Assorance Company Limided - O5F 1B 6K A3 B5r246 3750 B35 5,000 bl ]
Direchors And Koy Manupernent Personms] e S48 B85 4,055 029 20M, 3 W23 &8N 130,087 3,167
andsts andes discretionsny portlolio services B GBI 2I35AE LSRR Araen 402208 19308 I
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TialT pasr arclsd ecembar 31, 20 (U=-sudned]
!
Immured fow o Rechamead | haat (o for comh|  Redemed ) | hsat
h‘:“’ | eowersion in | (comersion oul || December h‘:“'iJMime Decsmber
nstered in | iansds sut 1, i trmmsdrred in | | sy out | 39, HOM
——— [Wumier of usis| ————— —— [Rupes i ) ————

MCH brvestment Mansgemeni Limited - Mansgsment Compamy - 4,103 - 4,18 - 0 - ]
Growp | associated companies | undertsiings
Mishat Mills Limied 1,248,100 EEL ] E 126220 16893 &7 - 25 62
[0 Wren Cement Company Limited Empingees. Provident Fund Trust - 155 - 1.5320 - r] - M
Actamjes | fe Acsmance Company Limited - IMF 1941505 AEHH MR BAROZ 1 EEAT 6510 1715000  BOO3SE
Aatamyes | ifip Assaranne Company Limited Amaanst Fund 6554113 S s 45860 9150 1145 H5M 06153
Aclames Life Azsarance Cormpany Ltz - Mazssi 2 p503H HEGR  BXOMT 13545203 Memn 2463 190000 206388
Hyunda Mishas Muior | Privale) Limited Employees. Provident Fand 1584508 MBI 473306 1557AR2 Rl G0 BB M55
MCEFSL Tnster Mhams Smart Porsioin 2201164 B 235 AN Z0XEX 34,685 2 1735 sai
Aetamype | fis Fessnrance Company Limited Managed Growth Fund 18835 4080 207 M8 2818 1] 1.3m ER L]
Acdamjes Life Asserance Company Limekes) Coventional Baeness - fZATeMME  107E0135  130886T - 2,46 2400 05N
Alames Lifie Assaranie Company Limited - NUIL Fand - a4 - 84ms - M - Fii: ]
Aactamjgss | s Asmorence Company Limited - ALNOB0T  1SEGLME 20458 - MEEE 3B MBE
Kapeo Empingess Pension Fund - a4 9 Fri] - it e 5
Directors And Key Manegement Personnel 197,550 6,852 245 B262 A2 1,607 550 0eH 112 588 16203 a2
Mandate under discretionary portolio senvices 12936492 1473588 S381E0s  BIEAM 185408 23,083 ilesEr 1303
Uinit holders bolding 19% or more units 30,567 501 107 428 ST 2308 - hMEE
* Wil figures dise o rounding off

FAIR VAL UE OF FINANCIAL INSTRUMENTS
Fair value is the price thal would be received lo sell an assel or paid lo lransfer a liabilily in an orderdy ransaction

between markel parlicipants at the measurement dale. Conseqguenlly, differences can anse bolwean carrying valuas
and the lair value estimales.

Underlying the delinilion of f@ir value is the presumplion thal the Fund s a going concem withoul any intenlion or
requiremeant 1o curlail malerially the scale of ils oparations or lo underake a ransaclion on adversa larms.

Financial assals which are radeable in an open markel are revalued al markal prices pravailing on the statemeant of

assels and labilibes dale. The estimaled lair value of all olther fnancial assets and liabilities is considered nol lo be
significantly different from Lthe respoctive book values.

Fair value hierarchy

Intemational Financial Reporting Standard IFRS 13 - "Fair Value Measuremeanl” requires the fund o classily assals
using a [air value hisrarchy thal refllecls the significance of the inpuls used in making the measuremonls. The fair
value hierarchy has the lollowing kevels:

- Level 1:quoted prices (unadjusted) in active markels for idenlical assols or abililies;

-  Lewel 2 : inpuls other lhan quoled prices included within level 1 thal are observable for the assal or liabilily,
aither directly (i.a. as prices) or indirectly (ie. derived rom prices); and

- Lewel 3 : inpuls for the assals or liability thal are nol based on obsarvable markel dala {i.e_ unobsarable inpuls).

As al Decembear 31, 2025 and June 30, 2025, the Fund heald the lollowing linancial instruments measured al lair
waliie.

December 31, 2025
Un-audited —
ASSETS Lewvel 1 [ | Level 2 | | Level 3 [ | Total
{Rupees in "000)
Financial assets “at fair value through
profit or loss"
Listad Equily Securities 9,209,350 - - 9,209,390
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June 30, 2025
Audited -
ASSETS Level 1 | | Level2 || Level3 || Total
{Rupees in "000)
Financial assets “at fair value through
profit or loss’
Listed Equity Securities 5,924 421 - - 5,924 421
18 Valuation technigues used in determination of fair values
Item Valuation approach and input used
. . - The valuation has been determined through closing rates of Pakistan
Listed Equity Securities Stock E nge.

There were no transfers amongst levels during the period.

19 CORRESPONDING FIGURES
Comesponding figures have been re-classified, re-amanged or additionally incorporated in these condensed interm
financial statements, wherever necessary to facilitate comparison and to conform with changes in presentation in
the current period. Mo significanl rearrangements or reclassifications were made in these condensed interim
financial statements.

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

21 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 02, 2028 by the Board of
Directors of the Management Company.

For MCB Investment Management Limited
{Management Company)

R ' ’J(uog—l Miiﬂr

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED

Heod Gffice: Ind Floor, Adamjoe House, LI Chundrigar Road, Kamachi
LM (+92-21) 111 468 378 (111 INVEST)
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