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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, | am pleased 1o present Alhamra Opporiunity Fund — Dividend
Strategy Plan accounts review for the half yvear ended December 31, 2025,

Economy Review

The country posted a current account deficit of USD ®12 million in the first five months of the fiscal year
2026 (5MFY 26) compared to a surplus of USD 503 million in the corresponding period last year. 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 pasition
remained robust as SBP’s toreign exchange reserves increased to USD 159 hillion compared to USD
14.5 billion at the end of the last liscal vear. The local currency depicted sirength againsi the greenback
as the USD/PKR appreciated by 1.3% to 280, 1 during the period,

Headline inflation represented by CPL averaged 5.1% during THFY26 compared to 7.3% in the
comesponding period last year, This sharp decline was driven by the corrency's stability over the past one
year, Additionally, base effect further contributed to the lower inflation figures.

Pakistan's GDP growth clocked at 3.7% in 1QFY 26 with Agricultural, Industrial and Services seclors
mereasing 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 IHFY 26 to PKR 6,159 billion, missing the target by PKR 331 hillion,

Equity Market Review

The KSE-100 Index sustained its multi-year uptrend during |HFY 26, surging by 48427 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 ULS.—Pakistan relations, reflected in softer
tariffs on Pakistani exports and renewed LS. investment interest, alongside the signing of a Strategic
Mutual Defense Agreement with Saudi Arabia, Towards the end of the period, IMF approval of a USD
[.2bn disbursement under the EFF and RSF, together with SBPM's 50bps policy rate cut 1o 10.5%,
collectively underpinned market optimisn:. Lastly, the povernment’s PKR 1.2tr payment under the
circular debt resolution plan and robust corporate camings aeross key sectors helped sustain the rally.

During |HFY 246, Foreign investors, Insurance, and Banks were major nel sellers with an outflow of LISD
2512 million, USD 117.6 million, and USD 1319 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 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 hall to near USD 157 million,

Banks, Cements, and E&P  sector were the major contributors to the index rally adding
|8, 399/7 968/4,526 points, respectively. Artractive dividend yield and valuations garner investors interes!
in Banking & Cement sector, While E&P sector also remained in the limelight due to one-oft PER 1. 2trn
disbursement by GoP under circular debt clearance plan.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

FUND PERFORMANCE

During the period under review, the fund posted a return of 34.43% against 34,43% for the benchmark,
The fund was 82.8% invested in Equities and 17.0% in Cash as at December 31, 2025,

The Met Assets of the Fund as at December 31, 2025 stood at Bs. 1,703 million. The Met Asset Value
(NANV) per unit as at December 31, 2025 was Rs. 21 1.30<4,

Economy & Market — Future Outlook

Going forward we expect GDP growth 1o clock at 3.5% in FY26. The lagged impact of inlerest 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 different sources. We expect SBP reserves o increase (o USD 17.9 billion by year end on
the back of timely bilateral rollover, and inflows from IMF and multilateral agencies. Our exlernal
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 year,

Pakistan recorded its first annual current account surplus in FY23 afler a gap of 14 years, supported by a
rebound in exports and remittances coupled with restrained imports, For FY 26, we anticipate a modest
current account deficit of around USD 1.6 billion (0.4% of GDP). As import demand gradually recovers
amid monetary easing, we expect a measured depreciation in the currency, with the USD/PKR. likely 1o
elose around 290 by June 2026,

Headline inflation 1s expeeted to remain in single digits, aided by currency stability and improved supply
conditions. A temporary uplick may occur toward the end of FY26 due to the base effect, keeping
average inflation around 6.7% for the year. Core inflation continues to trend lower, reflécting stable
exchange rates and subdued domestic demand. We expect it o decline further. reaching low single digits
by the close of the fiscal year,

O the fiscal side we expect the fiscal deficit to clock in at 3.9% i FY 26, which would be the lowest
level since FY 2000, This marks the fourth consecutive year of budget deficit reduction since it peaked at
7.9% in FY2022, The reduction in debt servicing from 7.7% of GDP in FY24 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 inlerest rates by a cumuolative 1.150bps since June-24 as interest rates have
declined to 1{L5% from a high of 22.0%, Enhanced external stability, coupled with easing inflationary
pressures, created roam for this monetary easing, Going forward, we expect the central bank 1o mainiain
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 vear.

From the capital markel perspective particularly equities, the market is still trading at atractive
valuations. Market cap to GDP ratio is at 15.9%, a discount of 13% from its historical average of 18.4%.
We believe a micre view of sectors and stocks will remain important and investment sclection should
focus on companics, which trade ar a discount to their intrinsic value, The market is currently trading at a
forward Price to Eamings ratio of 8.5x, while offering a dividend yield of 5.9%,

Mutual Fund Indusiry Review

The Met Assets of the open-end mutual funds industry inereased by abowt 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
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

sphere, conventional funds showed a decline of (.1% to PKR 976 billion while Tslamic funds increased
by 2.4% to PKR 9234 billion. In addition, the total fixed Income and Fixed 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 PER
723 billion.

In terms of the segment share, Money Markel 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 16.3% as at the end of December 2025,

Mutual Fund Industry Qutlook

Money markel funds should benelit from higher hiquidity as they are ideal for investiors 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 conlinue 0 remain strong. Our operations remained
seamless and given our competitive edge in digital aceess and online customer experience, we are
prepared 1o gel benelits of the growing number of investors available online.
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The Board is thankful to the Fund's wvalued investors, the Securities and Exchange Commission of
Pakistan and the Trusiges of the Fund for their continued cooperation and support. The Directors also
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On behalf of Directors,
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Chief Executive Officer Director
February 02, 2026 February 02, 2026

639  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




(s
ST IY e ¥4k

07 o Kar i Sy
G 4,384 Jayad 19.0 L Fulnd Ji1i9l 02026 JLdle bkl net S e S8 S b iegrsl
£dd 0.4 JJ:ifgr,,._,r:JKiPI_Ji;,;GLu"".IﬂJLHﬁE 1.1 =L :2025 L;Iguc;;:i(fi_ﬁ.ﬂ-ﬂt.u"iafxi_u
L35 NOSP e Fles et 934 Jane 2.4 38 L G ny st 976 Jn
723 Soye s 472 injiu;‘mj}é:’.gfréﬁi_u;& 1,679 Joke as 352 b Pe 2L ,2025

-i)fdt__ !JQL:L:

J,Igﬁmaiunlj,lfé;iT:.__zJLfa’_ﬁwl 436 L7 Bl L2025 e ML 2 Jat

G SEL w6 S
ml A Jﬂgl_ Zui_ 4 ey PYSNS rf." : L*fl- L *Lx_;‘f‘#{.,.f,t{;;..- s U o Gzt A5 S5 L (67
ki et it Jesh S A E o M JnS AL L w5 L YeS et
Jrl.,'uF:fL/.._.-g“Jw:UwFrﬂ:‘.ﬁw Jllﬂ:"ﬁf’wj;hﬁi.bﬂ'd: .L.;r;“'ljj,:. Ff‘.ﬂiI#‘I:':,-deJSFJLfJJg:;J!“?_JJJLF

e L B inklie sl e 3

-:_.;.. .
P!

,/@,;’_i_—.;m,-l.-.;,bsf’ STE i J;.zii:i.dww’gJTu#@a-s’m;gu::-ﬁiuys’fL I ALY
S A B O LN O S S L NS IS e S

= ||.|"J il
nr_.n',r"".' ..‘;i_l"n.:-'kf_‘

J’ (2 2 uLﬁg,J:Li?L".’
s ATEL
2026 s/ 02 #2026 S/ 02

640  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




(s
ST IY e ¥4k

Cerrf8fia 2008 JLdha by FLEad 3.9 03 JW0A2026 JLdiie iUt i duh
S Cn I LSS 21576 ad 7.9 Copoib 52022 It Asas -
7.7 K3UHG 2024 JL-32 K bloSad 6.2 K3S3G 402026 S B Espec il Em

_b’.-;.._ﬂrlxljfafijg-lle:?:r‘g;syh_ﬁ_i{ﬁy;.,.,.-Ji-ifa Lﬁ;f’t;ﬁ'...é!!ﬁlu el
10.5 e ek ik 220 Jee SEEAIGS 1,150 4obffe 2024wz tus 2l ddA
S st S deePe 850 L5l SUAFSL I GG A WL_;LJL.,_._,"J Ty add
-f-.}"s.ﬁifu"g;_-muiv'vdiuﬁrfugaé,#T-ﬁié_.rdgl..:-J’fﬁ’u ,-;.eL‘ufﬁ'.-_,f"::.J I"’C?;_Jw"ldb’uu,.v |_,,C-

-l'-"—l,,.-r'lf'd {;r"‘rrlﬂ 50

EL‘T—UU LE{UJJ{l-.u_Lf’J!‘l_-'JLf: _,m_,.h_gj‘/u .._.Ju”.._..-—zh._;ﬂ.zr_cfsrl_rul’ ool oy
L,i,;.,f._i_;l,b’uwu,-w‘!fugifﬁ.; r‘...ﬂ.-'f 13 b bl s 18.4 hf,-lbi;t_m.-r:q.»»_ﬁ 15.9 &
ey AL B G e b 3oty U 1L L LR S st s S Ko
59 Sl:fillyﬁ_ﬁwm‘_ﬁé;jiﬁnf_w# 85 AL L',JJ.&TK..:#E\-_,E::.r.aLf{_ysH_!:.,_,h.:.f;r;L.;u:bn:f:’

& .-,;‘-‘fu;ef St blurist LA B NS e sl LMo e

RS-

G 34.43 JE By Clrnd 3443 L BuimL e il

S 1T.0 K S Bak B2.8 S 213402025 5 31

211.3044 iy J(GretefN)28 0k 261 net sl & ool 1,703 bkl net L 13,2025 <5 31

- r.";_.,"z

641  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




o Bl L
Ly rly

12 e Spfarfuis L= L JFE .-_ir:\'_;}fr: % 4 J,ﬁ e L Ij"f.,g-'l';,ﬁ o z Wi LTL

_L,,f;’.:.r t‘u,}#b*‘;,ﬂ..";‘{uf/;,:!@'@uiJ;J"’fn:'fi_},,:.‘r..".f__f!;'Jbil,;'/ét.ﬁu!fidp_ﬁ;rlfﬁhld/%_ Y L-J_;’:F

LB Pl S 230) net oL s bl oS i SN SE 42026 Jud
FE A Ejhgjfﬂ.}_j;nji.ﬁiu:ﬁ.‘!}u'-U"s’@'jlg_ﬁlf_:;;._:b 131.9 sl IJL:‘" 117.6 A5 251.2
1,001.7 Sox s 2 B GIAL 6L e fr-QoraTdMid™ 221.0 )3 249.6 w2 PLa 3L
S L Joidzt T sl Qg S L P 576.9 L2 L P
e 157 b P ey ud 51

4,526 . 7,968 18,399 AL U Uil ;,,lr"d.éyfuIxslwfcqfxf:z%fflu"l_,J:”.e:JLe 37

e U AH S S L S e it by s aTEESSTL L6y

SENSL 12 1.2 Lt ePe il L SL IS B 53 p et G

I 10 A g S

i..;t.s}.ul.:ﬁ;"u’:uky?_ﬁid,::'tﬁu{uﬁL;’Lﬂrﬁf_uEﬂﬁ;gﬁ;i’uﬂé 3.5 (%2026 JL-JUYUIG

e Cdiad 3.6 a4 LEP AT ki

..::r-::w--iVluff_ﬂiu-:mlw:um: e BusiBie P Mt G NSyl

._./g‘uu.-r*-'”- 'Fjijf,__,:li![f El,uh H:’,.J)j!_—’!fvhfg.u”;"ti. v Lp!”/i.!ut”' 17.9 J'm.z".r‘Lr w.éu.,_,-l

J"’Jﬂ—":-f"d:ufyﬂ._}-ﬂ-::-”'d'-"l”mi n:.—'t'-"L-'Jiwu *,.LL}'Jff:u'-'dli?r"u-edehwdbuhuﬂf« ralle

LA E i See (EF L x

il R e sl o T 2 ey e T Wt it L Uz 14 262025 JLdL oL
2

GO 1.6 6 F - sl 2 nd L teribie /Ut £,2026 Judlat s ird s tal
(‘,’ﬂ_;w k;,u"me_wrrL,der f'{f:_f:._.khd._-u Lot el .,;LJL_.r_(f fd/{y" 0.4 bgé.j
-Krrk_ss 290 G AL F2026 W2 (e
£42026 Judb-uf S At e ol 1 Al R IL 0 .J_uul-ﬁﬁ._,, h"_L_..'K'fK:_Jl_,-—JJi.wHKqu’J!?
._,,:;qun_.&dfﬂhwﬁ 6.7 bl b ast L -u;_um.,uw- “beaU L base 4
LAl e S Sl n L GGt 1R s p s se P e i )6 o

e e[ o g
de_Lg@’{é,vqujmhﬁ_rrfﬂi J Lfdl..ululifd

642  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




o Bl L
Ly rly

Kby

= - & i P LT R T
..ri;.:.-fﬁﬁ-zﬂﬂﬁ 1 31 daztea ..:A-Lfm,-_:_r% ﬂ_'.'.l_,.-'_.:u:,s_.__'_f; - *:Lfﬂ{|;r/’r.r_.__,»l._;¢);{-4/|;_;|,),:

ol Kzt

e w2 T L nBilemplionsdie K> 812 L et fLde £.2026 UL
s 3.2 e ta T B 3l (YoY) Jlus s 30.3 e L3 QUE R by 0 ) 6005 ™ 503
ST U dsa B Pt 16.2 Sonad 93 =i iiloied 111 Ll Bdny
ot 145 ;fL‘FILJLde;j?ULE'JEdiJl.éLEfxf'!iuﬁ"f 15.9 ;';::}HLJ:I,";J;}E[‘;:’;::QL_EJ-JIJJ
Sorad 13 J.J:’J%-J‘J -L:Ll;:fi_. I U PTEPT g’u;:q'Ev' Klf'fffu&t&'l;d:: (13 LE,-'FL_J; w:f:_ L,fJ;-rJLE'A_.é"’_ A
. 280.1

SUI 22 dsadt 6.1 gl J3139L,2026 Ju-dlbaibee (na $T4 520 Puib figE

L base ‘LJL{)'_,,:"-_L.;'E:‘Z""JE{JEIL’:JUHL L_,,'Lr..ﬂ;ﬁf.;:d’uﬁh;ﬁ.:.d;fm-q_.ukwha.’.,«é 7.3 el
Lsle g L S P S

chibnload 0.4 LG w29 S2EL 2o $n 304 3T LGSt GS G
St erdlc $A A base melvFbdriad St 5 dn il 24 2L

-

f § &5 # ~ H . e . 1:___,
~(Sfe gt 331 ;.J.fg&dﬁf:_hpfi’ 6,159 faiid 9.6 UUiidl 12026 JL-dlds ]

ANy

s Fhmd Jii29L 2026 JU-dlub88 2k dh ina ure 22Tt AR 100-91AIL
SASE Sy 174,054 Do rek S bt Jur BBUon(asd 38.5+ Jobut JL Gy 48,427
Bt 15.9 Lok 46 2S00 L s E AL A E SR AT e S vt
b e el S G S Mo P B- SoudSiipne ki S LK I At b B
_J_ﬂuwl;..-.; Al

§ 11D s & LT3R C S A 28 21T drre 1Py 2 SUsB -
...é"[‘-’le_g"'.._.-;_:f.:.r qul:ﬁf-b}:ﬁ,;«_.fbﬂd BTl S sl Al A1, Mic L}ﬁ;._»ﬂ a;:"dl‘;‘j:uﬁﬁ;b’fl. Ve
10.5 £ /P05 ot 50 72 A QORGSR Nt 1.2 3L AL T itepi1S

643  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEFOSITORY COMPANY
OF PAKISTAN LIMITED

Hand Office:

CDC House, 95-8, Bleck ‘B
5M.CHS, Main Shadra-e-Falsal
Karacha - 74400, Pakistan,

Tel 1 (B2-21] 117-111-500

Fax: (52-21) 34326021 - 23

URL:! warw. cdcpakistan. com

Emalt infodcdepakcomn

2 @)

s

TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMBA OFFORTUNITY FUND

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

We Central Depository Company of Pakistam Limited, being the Trustee of Alhamra
Opportunity Fund (the Fund) are of the opinlon that MCB Investment Management
Limited being the Mansgement Company of the Pund has in all material respects
managed the Fund during the six months pertod ended December 31, 2025 i aceondance
with the provisions of the [ollowing:

i1} Limitations impesed on ihe mvestment powers of the Mansgement Company
under the constitutive decaments of the Fund,;

(1 The pricing, ssuance and redemption of units are carried ot [ accordance with
the requiremenis of the constitutive documents of the Fund;

(i} The management fee, foe payable to Commission and other expenses paid from
the Fund during the period are in sccordance with the spplicable regulatory
framework: and

(ivi  The Mon-Banking Finance Companies (Establishiment and Regulations) Rules,
2003, the Non-Banking Finance Companies und Notified Entities Regolations,
2008 and the constitutive documents of the Fund.

Radiuw Akber

Chiet Executive Officer
Central Depository Company of Pakistan Limited

Kurnchi: February 18, 2026

ay
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

PWC  AFFERGUSON&CO.

INDEPENDENT AUDITOR'S REVIEW REPORT
To the unitholders of Alhamra Opportunity Fund — Dividend Strategy Plan
Report on review of Interim Financial Statements
Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Alhumra Opportunity Fund — Dividend Strategy Plan as at December 31, 2025 and the related
condensed interim income statement, condensed interim statement of comprehensive income,
condensed interim statement of movements (o unit holders’ fund, and eondensed interim eash flow
statement. and notes to the condensed interim financial statements for the half year then ended (here-
in-after referred 1o as the "Interim finanelal statements”), The Management Company [MCB Investmient
Management Limited) is responsible for the preparation and presentation of these interim financial
statements in sccordance with accounting and reporting standards as applicable in Paldstan for Interim
financial reporting. Our responsibility is to express o conclusion on these interim financial statements
based on our review,

Seope of Review

We eonduoeted aur review in secordanee with International Standard oa Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Anditor of the Entity”. A
review of interim financial siatements consdsts of molking inguires, primarily of persons responasible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Aunditing and consequently does not enable us to obtain assurance that we would become aware of all
stgnificant matters that might be identified Inan sudit. Accordingly, we do not express an andit opinion.

Conelusion

Based on our review, nothing has come to our attention that canses us 1o believe that the sccom panying
interim financial stalements ave not prepared, in all materisl respects, in aceordance with the
seeaunting and reporting standards as applicable in Pakistan for interim fnancinl reporting

Other matter

The figures of the condensed interim income siatemont and the condensed interim statement of
camprehensive income for the quarter ended December 31, 2035 have not been subjectes to the reviaw,
&4 our engagement was limited to the review of the comulative figures for the half year ended December
31, 2025,

The engagement partmer on the awdit resviting in this independent aoditor's report is
Junaid Mesia.

Chartered Accountants

Karachi

Date: February a7, 2026

UDIN: RRaozsio61yvJUGpNgD

ALY, FERGURON & 00, Chartered Aseountants, & member firm of
the PwC network, State Life Building No. 1-C, 1. L Chundrigar Road,
0. Bax 476, Karachl-74000, Pakistan

Tel: =gz (21) 12426682-6/s2426711-5; Fax: <92 (21) 32415007

www. pwe.com/ ph AR & LAHORE o L AMAIAD
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2025

Note December 31, June 30,
2025 2025
(Un-audited) (Audited)

(Rupees in "000) ——
ASSETS
Balances with banks 5 303,263 96 655
Investments 6 1,480,145 545,983
Receivable against conversion of unils - 8,399
Advances, deposits and other receivables 7 4,200 4 385
Total assets 1,787 608 655422
LIABILITIES
Payable against conversion of units - 86,418
Payable against purchase of investments 69,659 .
Payable to MCEB Investment Management Limited - Management Company 8 10,229 1,952
Payable to Central Depository Company of Pakistan Limited - Truslee g 224 23
Payable to the Securities and Exchange Commission of Pakistan 10 109 48
Accrued expenses and other liabilities 1 4 016 2,690
Total liabilities 84,242 91,129
MNET ASSETS 1,703,366 564 293
Unit holders’ fund [as per statement attached) 1,703 366 564 293
Contingencies and commitments 12

{Number of units) -——
NUMBER OF UNITS IN ISSUE 5,061,194 3,501,009

(Rupees)

NET ASSET VALUE PER UNIT 211.3044 161.1801

The annexed notes from 1 to 20 form an integral parl of these condensed interim financial statements .

For MCB Investment Management Limited
{Management Company)

- ,—-“".--:'-}-:/‘ T4 |
P

)

R Moy

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

INCOME

Profit on savings accounts with banks

Dividend income

Met realised gain on sale of investments

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

Total income

EXPENSES

Remuneration of MCB Investment Management Limited -
Managemenl Company

Sindh sales tax on remuneration of the Management Company

Remuneration of Central Depository Company of Pakistan
Limited - Trustee

Sindh sales tax on remuneration of the Trustee

Fee to the Secunties and Exchange Commission of Pakistan

Auditor's remuneration

Brokerage, settlement and bank charges

Legal and professional charges

Shariah advisory fee

Printing and related costs

Charity expenses

Total expenses

Net income for the period before taxation
Taxation

Net income for the period after taxation

Allocation of net income for the period
Met income for the penod after taxation
Income already paid on units redeemed

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

Mote

81
82

91

92
101

13

Half yoar ended Quarter ended
Decomber 31, Docember 31,

[ 2025 || 2024 || 2025 || 2024 |
—  (Rupees in ‘000) ———
3,357 848 2,023 510

21,047 12,632 12,571 7678

81,493 1,000 77,526 8,084

172,509 41 675 25,704 38,911

278,406 56,153 117,824 55,183

14,318 3107 8.616 1,364

2,148 466 1,293 205

915 23 535 13

137 35 80 20

453 110 272 62

804 390 473 Y|

2403 572 1,814 327

a9 122 14 107

180 181 95 a6

- 34 - 9

821 274 714 157

22288 55822 13,206 2,709

256,118 50,631 103,918 52 474

256118 50,631 103,918 52 474
256,118 5061

{25,187) (8,393)

230,931 42 238
229,749 35285
1,183 6,953
230,91 42 238

The annexed notes from 1 to 20 form an inlegral part of these condensed interim financial statements._

For MCB Investment Management Limited
{Management Company)

"--':.-./“-l:f-.”‘ £
e e
ﬁ_,___,-_-r;_. o i

Chief Executive Officer

Chief Financial Officer

R Moy

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 256118 50,631 103,918 h2 474
Other comprehensive income for the period - - -
Total comprehensive income for the period 256,118 50,631 103,918 52 474

The annexed notes from 1 to 20 form an integral parl of these condensed interim financial siatements .

For MCB Investment Management Limited
{Management Company)

__.-'_'-"/’“ --1"'}.- i, 2
P - ¥
P M ﬂM»%aA ‘mﬂﬂ.ﬂ%

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

Half year endad Half year ended
December 31, 2025 December 31, 2024
Accumulated Accomulzted
Capitaf vahse i Total Capital valus i Total
{Ruspees in "00E) {Rupees in T8}
Net assets at the beginning of the period {audited) 462 285 102,008 564,293 178,369 22825 201,194
Issuance of 10,490 733 units (2024: 1,627 579)
- Capilal value (al ex-nel assels value per unil al the
beginning of the period) 1,690,887 - 1,690, BT 182,008 - 182,009
- Element of income 324 566 - 324 966 25,266 - 25,266
Total proceeds on issuance of units 2,015,863 = 2,015,863 217,275 - 217,275
Redemplion of 5,930,548 unils {2024: 1 455,638)
- Capial value (al ex-nel assebs value per unil al the
beginning of the parod) ({955 BEE) - {955, BEE) {171,725) - {171,725)
- Elermen of loss (137,831) {25,187} (163,018} {16,572 {B.393} {24 965
Total payments on redemption of units {1,083, 717) (25, 187) (1.118.,904) (188,297} {8,393}  (196,630)
Tolal comprehensive income for the period - 256,118 256,118 - 50631 50,631
Distribulion dusting the period @ Rs 4 per unit on July 01, 2025 - {14,004} {14.004) = = =
Met income for the period less distribution - 242 114 242114 - 50,631 50,631
Met assets as at the end of the period (un-audited) 1 431 318,835 1,703 207 347 65,063 272410
Accumulated income brought forward
- Realised gain / (loss) 36,178 (4,177}
- Unrealised incomea 65,828 26,8042
102,008 22 825
Accounting income available for distribution
- Ralaling lo capdlal gains 729749 35,285
- Excluding capital gaires 1,183 6,953
230,931 42 218
Dislribulion during the period (14,004) -
Accumulaled income carmied lorwand 318835 85,063
Accumulated income carried forward
- Realisad income 146,427 23,388
- Unrealised income 172,509 41,675
=—dlfFl. J—E
{Rupees) (Rupees|
Net assot value per unit at the beginning of the period 161.1801 117.8720
Met asset value per unit at the end of the period 2113044 145.1008
The annexed notes from 1 to 20 form an integral part of these condensed interim financial statements .
For MCB Investment Management Limited
{Management Company)
..-'-':_:;‘:',/""-' -';‘:::J “ L] L
P ok
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

MNote Half year ended
December 31,
2025 2024
(Rupees in "000) ———

CASH FLOWS FROM OPERATING ACTIVITIES

Met income for the period before taxation 256,118 50,631
Adjustments for :
Dividend income (21,047) (12 632)
Profit on savings accounts with banks (3,357) (846)
Met unrealised appreciation on re-measurement of invesiments
classified as financial assets at fair value through profit or loss* 62 (172 500} (41 675)
59,205 {4,522)
Increase in assets
Investments - net {761,653) (45,520)
Receivable against conversion of units 8,399 -
Advances, deposits and other receivables 533 [2,298)
(752, 721) (51.818)
{Decrease) / increase in liabilities
Payable to MCB Investment Management Limited - Management Company 8277 16
Payable to Central Depository Company of Pakistan Limited - Trustee 206 24
Payabie to the Securities and Exchange Commission of Pakistan 63 10
Payable against conversion of units (B6,418) -
Payable against purchase of investments 69,659 -
Accrued expenses and other liabilities 1,326 623
{6,887) 673
Profit received on savings accounts with banks 3,009 1,061
Dividend received 21,047 12 632
Net cash used in operating activities (676,347) (41,974)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units 2,015,864 217275
Fayments against redemption and conversion of units (1,118,805) (196 690)
Dividend paid during the period (14,004) 5

Met cash generated from financing activities 882,955 20,585
Met increase |/ (decrease) in cash and cash equivalents during the period 206,608 (21,389)
Cash and cash eguivalents at the beginning of the period 96,655 25 687
Cash and cash equivalents at the end of the period 15 303,263 4,293

The annexed notes from 1 to 20 form an integral part of these condensed intenm financial statements.

For MCB Investment Management Limited

{Management Company)
A ; :
ﬁg_'..-"-'r;.-":'x-"f i ol w W
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

==

LEGAL STATUS AND NATURE OF BUSINESS

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

1.2 The Management Company of the Fund has been icensed to act as an Assel Management Company under the
Non- Banking Finance Companies (Establishment and Regulations) Rules 2003 through a cerdificate of registration
izsued by the SECP. The registered office of the Management Company is situated al 2nd Floor, Adamjee House, 1.1
Chundrigar Road, Karachi, Pakistan.

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

1.4 The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of "AM1’ on October 03,
2025 (June 30, 2025. "AM1' dated Oclober 4, 2024) to the Managoment Company. The rating reflects the
Management Company's' experienced management leam, structured invesiment process and sound guality of
systems and processes.

15 Title o the assets of the Fund is held in the name of Central Deposilory Company of Pakistan Limited as Trustee of

the Fund.

2 BASIS OF PRESENTATION
The transactions underaken 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
carlior referred guidelines. This practice is being followed 1o comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

3 BASIS OF PREPARATION

31 Statement of compliance

Thesa condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for inlerdim financlal reporting. The accounting and reporting standards as
applicable in Pakistan for inlerim financial reporting comprise of:

- Intermmational Accounting Standard (LAS) 34, 'Interim Financial Reporting’, issued by the Intemational Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,

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

- the Non-Banking Finance Companies {Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).

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

The disclosures made in these condensed interim financial statements are limited, based on the requirements of
IAS 34 "Interdm Financial Reporting’. These condensed interim financial statements do nol include all the information
and disclosures reqguired in a full sel of financial statements and should be read in conjunction with the annual
published audited financial statements of the Fund for the yvear ended June 30, 2025.

651  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

These condensed interim financial statements are unaudited, However, a limited scope review has been perdormed
by the statutory auditors, These condensed interim financial statements also include the condensed interim incoma
statement and the condensed interim statement of comprehensive income for the three months period ended
Decembar 31, 2025 which are not subjecied o aodilor's review. In compliance with Schedule ¥ of the NBFC
Regulations, the directors of the Management Company declare that these condansed interim financial statemants
give a true and Tair view of the state of affalrs of the Fund as at and for the hall year ended December 31, 2025,

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

4.1 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed Interim nancial statemants are the same as hose appled in the preparation of the annual audited
financial statements of the Fund for the year ended June 30, 2025,

4.2 The preparation of the condensed interim financial statemeants in confarmity with accounting and reporting standards
as applicable in Pakistan for interim financial reporting reguires management o make estimates, assumptions and
use judgments that affect the application of policies and repored amounts of assels, labiliies, ncome and
axpanses. Estimates, assumptions and judgments are continually evaluated and are basad on historical exparience
and other factors, including reasonable expeciations of fulure events. Rewvisions o accounting estimales are
recognised prospectively commencing from the period of revision, In prepanng the condensed interim finangial
statements, the significant judgments made by managemsnt in applying the Fund’s accounting policies and the key
sources of estimation and uncertainty are the same as lhose applied to the financial stalemeants as at and for the
year anded June 30, 2025, The Fund's financial risk managamenl objectives and policies are consistent with those
disclosed in the annual audiied financlal statements of the Fund lor the yvear ended June 30 2025

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

Thera are cerain amandments to the published accounting and reporting standards that are mandatory for tha
Fund's annual aceounting period beginning on July 1, 2025, Howaver, these are nol considered relevant or do not
have any materal impact on the Fund's condensed interim financial statements and, therefore, have not been
detalled in these condensed interim financial statements,

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

There are certain new standards and amendmenits 1o the published accounting and reporting standards that will be
applicabla to the Fund for its annual periods beginning on or after July 1, 2026. However, these are not considerad
fo be relevant or did not have any materal effect on the Fund's financial statement except for:

= The new standard - IFRS 18 'Presentation and Disclosurs in the Financial statemeants’ (published in April 2024
with applicabllity dale of January 1. 2027 by IASB. IFRS 18 whan adopted and applicable shall impact thea
presentation of 'Income Statement’ with certain additional disclosures in the financial statements, and

- Amendments to IFRS 9 ‘Financial Instruments’ and IFRS 7 'Financial Instruments: Disclosures’ clarify the timing
of recognition and derscognition of certain financial instruments including setilement of lisbilities through
banking Instruments and channels including electronic transfars, Further, guidance on the SPP| assessmenl
and disclosure requirements for instruments with cash flow modifying fealures and equity nstruments
designated at FVOC!| has also been amended. These amendments are effective from January 1, 2026 Thea
amendment when applied may impact the accounting and presentation of the financial instruments

The managemenl is in the process of assessing the impects of the pew standards and amendments on ihe
condensed interim financial statements of the Fund.

Mote December Juine 30,
31, 2025 2025
{Un-audited) {Audited)
5 BALANCES WITH BANKS wsccccces (RUupees in "000) —=—--=
- In savings accounts 51 209 861 B9 775
- In current accounts 3,402 5,860
303,263 6,655

5.1 These carry profit at the rates ranging from 10.005% to 10.50% per annum (June 30, 2025 10.00% to 10.25% per
annum) and includes Re 258 57 million (June 30, 2025 Rs. 34,45 million) maintained with MCB Islamic Bank
Limited {a related party). which carmies profit at the rate of 10.35% per annum (June 30, 2025: 10.2 5% pear annurm).
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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

B.1.1.1

MNote December June 30,
31, 2025 2025
(Un-audited) (Audited)
INVESTMENTS ——— (Rupees in "000) ——
At Tair value through profit or loss®
Listed equily securilies 6.1.1 1,480,745 545,983
1.480. 145 545 983
Listed equity securities
Shares of isted companies - fully paid ordinary shares of Rs.10 each.
Humber of shares Balunce us o December 31, 2025 m*:' i Kl s 2
Mame of Lhe invesles company Purchirsed Az al Unreallze=d Mel | Totsl markat[PEEenbee of
Redt iy L] g the| 00| o ber | OV | Mkt | istion|asseis of] vaiueof | PR Saplil of
e |pu'hd Beperked | oy ome | Y ket | niton | e e |ivstments] e
{Fupe=es In D05 %
PHARMACEUTICALS
Abbait Laborsborkes (Pakdstan) Limiled - 57,749 - srrol  BOOAS]  &0545 ] 53] 356] 4.40 [ .06 |
60,5 60645 356 410
CHEMICAL
Laifle Chermicsl Paldetan Limiled 1,000, (3003 00000 BOGO00| 1EF6]  F3SM | TAZE| 137 153 | 005 ]
16216 23344 7428 137 1.58
CEMENT
Bestway Cement Linisd B3484 78516 160,000 [ 79ADE| B3.850 A58 adE3 SE7 0.03
Pioneer Cement Limited AT 153000 ZEO000  WWG000|  3NATI|  B5BES HEaz | 3T 4.45 007
Faij Ceamenit Company’ Lmifled 50, DR . 50,000 . : 3 : - 3 -
118,278 148,815 0536 BED 10.12
COMMERICAL BANKS
Faysal Eank Linded 51,000 164000 ZBS000 360000 258 | 33397 | 7556 196 27 [i1+F]
Meezan Bank Limited ZIT000. ZSTO000 FRO00 455000 | 1T47ES | 202153 ZTADE [ 1187 13.66 003
200,626 235500 3064 1383 15.92
FERTILIZER
Engyo Fertitzers Limited 414,000 537000 1000 956,000 192776] 215033 2357 1262 .5 007
Fatirea Fetilizar Comgiary Liniled 1,020,000 459,000 - 1ATHOO0| 170ADM [ 224U 53731 1396 15.14 007
Faull Fertillrar Comparny Limied - 1840 - MAD00 | 83304 |  B5DE2 1756| 4@8 575 0ot
446574 52433 17052 3097 3542
NV BANKSINY. COM /SECURITIES COS.
Engro Holding Limited - S0 40,000 530,000 [ 121,317 | 12505 | AA36 ] 790 ] B.50 | 004 |
117 12575 4436 T3B ES0
POWER GENERATION AND DISTRIBUTION
The Huly Power Comgany Limited
{see note 6.1.1.1) - 71500 - TIS000 | 160M6 | 158287 (.75 o920 1069 .08
Lalgir Prower Limited® 1,224,775 - 1ZMITS . - - - . - -
Mishiat Chunian Poses Limited” 1,060,000 1,060,000 - - - -
Mkt Prowes Limited” 650,000 650,000 - - - - -
160,046 158,287 (1,758 928 10.69
O AND GAS EXPLORATION COMPANIES
0l & Gas Dessslnpment Company Limiled
[semnal= 61.1.1) 263,000 AST.000 m}l:ml 183,563 | 236 15.&22[ 1188 | 13.67 | n.uz[
183563 2023685 18822 1188 1367
Tolal as st December 31, 2025 {Lin-suwdited) 1,307, 1480145 172,508
Tolal as st June 30, 3025 (Audited) AB0 154 545083 65 E2e

e e e s
“These regresent transachion in sheves of realed parties.

Following shares have been pledged with Malional Clearng Company of Pakislan Limiled or guaranieeing

sottiement of the Fund's rades in accordance with Circular No. 11 daled Oclobar 23, 2007 issued by lhe SECP

December 31, June 30, December 31, June 30,
MHame of security 2025 2025 2025 2025
(Un-audited) {Audited) {Un-audited) { Audi
—— [Number of shares) —— {Rupees in "000) ——
Oil & Gas Development Company Limiled 90,000 55,000 25,208 12431
Fauji Camenl Company Limiled - 50,000 - 2,234
Mishal Chunian Power Limiled = 80,000 = 1.845
The Hub Power Company Limited 55,000 - 12176 -
145,000 185,000 37,474 16,210
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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

6.1.1.2 On November 24, 2025, Pakistan Slock Exchange (PSX) issuved a notice bearing serial PSM/N-1269 regarding the
recomposition exercise camed oul by PSX on KMl All Share Islamic Index. Accordingly, Baestway Camenl Limiled
was declared as shanah non-compliant of the Index. The Fund may relain lhe shares of Bestway Cement Limited
urilil the naxl bwo gquarers aller Shariah slalus s updaled. The Fund is required lo disclose the shariah non-
compliant investmenls in accordance with the addiional disclosure requiramenis enacled vide 5. R.0.600(1)/2025.

HNote December 31, December 31,
6.2 Net unrealised appreciation on re-measurement 2025 2024
of investments classified as "financial (Un-audited) (Un-audited)
assets at fair value through profit or loss” ———— [Rupees in "000)
Markel value of investmeanis 6.1.1 1,480,145 267,056
Lass: canrying value of invesimenls B6.1:1 {1.307_636) (225 381)
1?2.5{:9 41 IE?E
MNote December 31, June 30,
2025 2025
(Un-audited) {Audited)
7 ADVANCES, DEFOSITS AND OTHER RECEIVABLES ———— (Rupees in "000) ——-
Securily daposils wilh:
- Cenlral Depository Company of Pakislan Limited (CDC) 100 100
- Mational Clearing Company of Pakistan Limited (NCCPL) 1.0:00 1,000
Profil receivabla on savings accounlts wilh banks 942 594
Advance lax 7 204 S04
Other receivables 1,254 1,787
4,200 4,385

T As per clause 47(B) of parl IV of the Second Schedule lo the Income Tax Ordinance, 2001, paymenis made lo
collective investmenl schemes (CiSs) are exempl from withholding lax under seclions 151 and 150 of the Income
Tax Ordinance, 2001. However, wilhholding tax on profil on debl secunlies and profil on savings accounts with
banks paid lo the Fund was deducled by various withholding agenls based on the inlerprelation issuved by FBR vida
lafter C. no. 1(43) DG (WHT2008-VOLII-86417-R daled May 12, 2015 which requires every withholding agent o
withhold income lax al applicable rales in case a valid exemplion cerlilicale under seclion 139(1) ssuved by the
concemed Commissionar ol Inland Revenue (CIR) is nol produced belore him by the wilhholdea. The lax wilhhald
on dividend and profil on savings accounls wilth banks amounis o Rs. 0290 milion (June 30, 2025: Rs. 0.90 million).

For this purpose, he Mulual Funds Association of Pakislan (MUFAP) on behall of vanous mulual funds {(including
the Funds being managed by lhe Managemenl Company) had filed a peliion in the Honourable Sindh High Courl
(SHC) challenging the abowe menboned inlerprelation of lhe Federal Board ol Revenue (FBR) which was decided
by the SHC in favour of FBR. A pelilion was filed in the Supreme Courl ol Pakistan by the Funds logether wilh other
CiSs {(managad by lhe Management Company and olher Assel Managemenl Companies) whersby the Supremse
Courl granted the pablioners leave lo appeal from the initial judgment of the SHC. Pending resolulion of the matier,
the armounl of withholding tax deducied on prolil on debl securities and profil on savings accounts wilh banks paid lo
the Fund has been shown as Advance lax as al December 31, 2025 as. in the opinion of the managemanl, the
amounl of ax deducted al source will be refunded.

Note December June 30,
a1, 2025 2025
B PAYABLE TO MCB INVESTMENT MANAGEMENT (Un-audited) {Audited)
LIMITED - MANAGEMENT COMPANY {Rupees in "000) ———
Managameanl mmuneralion payabla 81 3427 1,670
Sindh sales lax payable on remunerabon of the
Managemenl Company 82 514 251
Sales load payabla 6.2565 -
Shariah advisory lee payable 43 31
10,229 1.852
B.A1 In accordance with the NBFC Regulations, 2008, as amended by the SECP vide SRO Mo. 6002025 daled April

10, 2025, the Fund may charge a managemenl lee up o 3.00% per annum on average daily nel assels ol the Fund,
applicable o 'Equily Schemes’, with affecl rom July 01, 2025. Previously, lhe Managemenl Company was enlilled
e a remuneration equal to an amounl nol exceeding the maximum Ate ol managemeant lee as disclosed in the
olfaring documenl subject lo the lolal expense ratio imil Accordingly, the Fund has charged managament lee al the
rales ranging from 3.00% (December 31, 2024: 3.48%) of average daily nel assets of lhe Fund during the curmenl
parnod. The remuneralion is payable lo the Managemenl Company monthly in arrears.

B.2 Sindh sales lax on remuneration ol the management company has been charged al the rate ol 15% (June 30, 2025
15%).

654  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Note December June 30,
n, 2025 2025
FAYABLE TO CENTRAL DEPOSITORY COMPANY (Un-audited) {Audited)
OF PAKISTAN LIMITED - TRUSTEE — [Rup=ees in "000) ——
Trusiese remuneralion payabla 8.1 199 20
Sindh sales tax payable on trusiee remuneration 8.2 30 3
228 23

The Trustee is enliled lo a monthly remunemation lor services enderd lo the Fund under the provisions of the Trusl
Deed as per the larifl specified herein, based on the average daily nel assels of the Fund during the period. The
larill struciure applicable o the Fund in respec] ol rusles remuneralion is as lollows:

Average net asset value Tariff per annum
Up lo Rs. 1,000 million D.20% per annum ol nel assels
Amount exceading Rs. 1,000 million Rs. 2.0 milion plus 0.10% p.a. ol nel assels exceading Rs. 1 billion.

Sindh sales lax on remuneration of the management company has been charged al the rale of 15% (Juna 30, 2025:
15%:).

Mote December June 30,
n, 2025 2025
PAYABLE TO THE SECURITIES AND EXCHAMNGE (Un-audited) {Audited)

COMMISSION OF PAKISTAN

{Rupees in "000) ———

Fee payable 101 ID‘E= 4E=

In accordance with the NBFC Regulations, a Collective Investment Scheama (CI5) is required o pay non-refundable
lee lo the Securilies and Exchange Commission of Pakislan (SECP). Accordingly, the Fund has charged SECP [ee
al the rale of 0.095% (December 31, 2024: 0.095%) per annum of the daily nel assels durng the period. The lee is
paid lo the SECP on monthly basis in arrears.

December June 30,
31, 2025 2025
(Un-audited) [{Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES {Rupees in "000) ——

Charily payable 821 1,243
Auditor's remuneralion payable arT 674
Wilhholding l=x payable 1,344 G568
Brokerage payvabla 1.426 168
Other payables 47 a7

4,015 2690

CONTINGENCIES AND COMMITMENTS
There wera no conlingencies and commilments oulstanding as al December 31, 2025 and June 30, 2025.
TANATION

The income of the Fund is exempl from incoma lax under Clause 93 of Part | of the Second Schedule o the Income
Tax Ordinance, 2001 subjeci lo the condition thal nol less than 90% of the accounling income lor the year as
mduced by capilal gains, whalher realised or unrealised, is distributed amongsl the unit holders as cash dividend.
Furthermore, as per Regulation 63 ol the Mon-Banking Finance Companies and Nolified Enlilies Regulations, 2008,
lha Fund is required to distribule nol less than 90% ol its accounting income for the year derived from sources other
than capilal gains as reduced by such expenses as are chargeable therson lo the uwnil holders. Since the
Managemeant Company inlends lo distribule the required minimum percentage of income eamed by the Fund for the
year anding June 30, 2026 lo the wnil holders in the manner as explained above, accordingly no provision lor
laxalion has been madea in lhesa condensed inlerim linancial siatemeanls.

The Fund is also exampl rom the provisions of Seclion 113 (minimum tax) under Clause 11(A) of Parl IV ol the
Second Schedule o the Incomea Tax Ordinance, 2007_

TOTAL EXPENSE RATIO
The annualised oial expense ratio (TER) of the Fund basad on the currenl period resulls is 2.03% (December 31,

2024: 2.38%) which includes 0.31% (December 31, 2024: 0.58%) representing Government Levy and SECP Fes
elc.
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Tha SECFP vide S.R.0. GOO(IV2025 dated Aprl 10, 2025, has removed the TER limit with effect from July 01, 2025,
The TER limil, applicable previously, has boon replaced with the managemaent fee cap which has bean disclosed in
note 8.1 of these condensed interm flinancial statements_

December 31, December 31,

2025 2024
{Un-audited)
15 CASH AND CASH EQUIVALENTS ——— (Rupees in "000) ——
Balances wilh banks A03,263 42498

16 TRANSACTIONS AND BALANCES OUTSTANDING WITH CONMNECTED PERSONMS /| OTHER RELATED
PARTIES

Related parties / connected persons of the Fund include the Managemeant Company, other collective investment
schames managed by the Managemenl Company, MCB Bank Limiled being the Holding Company of the
Management Company, the Trustee, direclors, key managemeant personnel and other associated underiakings and
connecled persons. Connecled persons also include any parson beneficially owing directly or indirectly 10% or mora
of the units in the issue / nel assels of the Fund.

Transactions with connecled persons essonlially comprse of sale and redemption ol unilts, we on accounl of
managing the affairs of the Fund, sales load, other charges and distribution payments o connecled persons. The
transactions with connecled persons are in the nomal course ol business, al contracled rates and al lerms
daelermined in accordance with markel rales.

Remuneration o the Managemenl Company ol the Fund s delermined in accordance with the provisions ol the
MBFC Regulations.

Remunaration to the Truslee ol the Fund is detarmined in accordance wilh the provisions of the Trust Deead.

Delails of transacltions and balances al penod end with related parties f conneclted persons, other Lthan those which
hawve been disclosed elsewhara in these condensed inlenm financial slatements, are as lollows:

181 Transactions during the period December 31, December 31,
2025 2024
{Un-audited)
———— |Rupees in "000) ——
MCE - Investment Management Limited - Management Company

Remunaration of the Managementl Company (including indirec! taxes) 16 466 3573
Sharnah advisory lea 190 181
Central Depository Company of Pakistan Limited - Trustee

Remuneration including (including indifecl laxes) 1.052 265
COC settlement charges 25 14

Group | Associated Companies

MCB Bank Limited - Parent of the Management Company
Bank charges 32 18

MCBE Islamic Bank Limited - Subsidiary of parent of
the Management Company

Prafil on savings accounks with bank 1.307 425
Nishat Power Limited

Dividend income - 460
Purchase of nil shares (2024: 230,000 shares) - 6,461
Sale of 650,000 shares (2024: 112,000 shares) 3276 3.988

Nishat Chunian Power Limited
Sale of 1,060,000 shares (2024: nil shares) 49 697 -

Lalpir Power Limited

Purchase ol Nil shares (2024: 74,000 shamas) - 1.896
Sale of 1,224 275 shares (2024: 558 000 shames) 29 562 10,440
Dividend income - 1,116

656  ALHAMRA OPPORTUNITY FUND - DIVIDEND STRATEGY PLAN




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

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

16.2 Balances outstanding at period end: December June 30,
31, 2025 2025
(Un-audited) (Audited)

MCB Investmeant Management Limited - Management Company
Managemanl remuneration payable

Sindh sales tax payable on rermunemation of the Managemenl Compesriy
Sales load payable

Shariah advisory lee payable

Gentral Depository Company of Pakistan Limited - Trustes
ITrustes rermunaralion payable

Sindh sales ax payable on trustes remuneration

Securily deposi

Group / Associated Companies

MCB Bank Limited - Parent of the Management Company
Balances with bank

MCB Islamic Bank Limited - Subsidiary of parent of
the Management Company

Balances with bank

Profit receivable on savings acoounts with banks

Mishat Power Limited
il shares (June 30, 2025: 650,000 sharas)

Lalpir Power Limited
Mil shares (June 30, 2025: 1,224 275 shares)

{Rupees in "DDO)

J4ZT
514
6,255
a3
1899

100

258,572
507

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

1.670
251

34447
aad

23576

31,941

Half year emted December 31, 025 (Un-sudited)

As 8f As af
As sl Juby | lsund Red 1| Decen As ot July| lesusd Decemt
i, 2005 :ﬂbl Pop— 0, NS EM|H 3, 225
Units Fupeesin ) —
Group | associsted companies
Adamiee Life Assurance Company Limted - IMF 8T8 250 826308 130351 3235 - 1BAT
Abbott | shorséories (Pakistan) Limited 961 2340 B3 Max 368 - 19,806
Adamjes |ife Assurence Company Lmiled - MAZAAF 260516 6,860 ITE A 43450 1,078 - 58412
Providant Fund - T5, 104 75,104 - 12pas - 15,870
Adamipa Lifa Assurance Co. Lid- GFT FTF - 15,077 15,077 - 2429 - 3,186
Directors & Key Managemarnt Personnal 6,181 267,180 208802 63,788 836 47006 JOGGE 11,301
Mamadaie undar Discrefionany Portfolio Senvices 7M1 1864 75105 11805 23 - 15,870

Half year ended December 31, 204 {Un-sudited}

At
st July| Issusd
o, 2004 h:-ii""_i“_"“'m

At
A ot Jly | e forf
3, M

Linits

o, 2004

(Rupees in 008) ————
Group | associsled companies
Adamise Life Assurance Company Limited - 14,518 14,510 - 2,000 - 2107
Adamies Life Assurance Company Limited - IMF 708,613 - TOEG13 04214 - - Msam
Adamjes Life Assurance Company Lmited - MAZAF 266 204 - 266204 31405 - - 38 626
Diraciors & Key Mansgament Personne - 135,128 S0641 75487 18,038 8427 10,85
Manadsie under Discrefionary Portfolio Senvices ] 48,175 BEE2 38483 = 5750 1.160 5730
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FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received o sell an asset or paid to transfer a ability in an orderdy transaction
between market participants at the measurement date. Consequently, differences can arnise bebwoen carrying values
and the fair value estimates.

Underlving the definition of fair vaiue is the presumption that the Fund i= a going concern without any intention or
requirement to curiail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial asseis which are tradable in an open market are revalued at the market prices prevailing on the statement
of assets and labilities date. The estimated fair value of all other financial assets and liabilities are considered not to
be significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard IFRS 13 - "Fair Value Measurement™ requires the fund to classify assets
using a fair value hicrarchy that reflects the significance of the inputs used in making the measurements. The fair
value hicrarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
diractly {i.e. as prices) or indirectly (Le. derived from prices); and

Lewvel 3: inputs for the assets or liabilities that are not based on observable market data (i.e. unobservable inputs)

As at December 31, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair
value.

Decomber 31, 2025

ASSETS Un-audited
Leveli || Lewel2 || Level3 || Total
Financial assets "at fair value (Rupeas in "000)
through profit or loss"
Listed aquity securities 1,480,145 - - 1,480,145
1,480,145 - - 1.480.145
June 30, 2025
ASSETS Audited
Level1 || Lewel2z || Levelz || Total
Financial assets "at fair value (Rupees in "000)
through profit or loss’
Listed aquity securities 545083 - - 545,983
545,983 - - 545,983

Valuation technigue used in determination of fair values

ttem Valuation approach and input used

The valuation has been determined through closing rates of

Ketod securiios Pakistan Stock Exchange.

There were no transfers botween levels during the period.

CORRESPONDING FIGURES

Corresponding figures have been re-classified, re-arranged or additionally incorporated in these condensed interim
fimancial statements, wherever necessary to facilitate companson and to conform with changes in presentation in
the current period. Mo significani rearmangements or reclassifications were made in these condensed interim

fimancial statermnents.
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19 GENERAL

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

20 DATE OF AUTHORISATION FOR ISSUE

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

For MCB Investment Management Limited

{Management Company)
.--"'--‘-"-./"-' -':-‘:-".T:.-f“ (] #
e M MM.%M MEF
Chief Executive Officer Chief Financial Officer Director
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