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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Dear Investor,

On behalf of the Board of Directors, I am pleased to present Alhamra Islamic Stock
Fund accounts review for the quarter ended September 30, 2026.

Economy Review

The country posted a current account deficit of USD 543 million in the first two months
of the fiscal year 2027 (2MFY27) compared to a deficit of USD 853 million in the
corresponding period last year. Trade Deficit increased by 18.8% YoY as exports rose by
4.0% while imports increased by 11.4%. The remittances inflows grew at a healthy rate
of 14.7% to USD 7.3 billion. The county’s external position remained robust as SBP’s
foreign exchange reserves increased to around USD 21.4 billion compared to USD 18.4
billion at the end of the last fiscal year. The local currency depicted strength against the
greenback as the USD/PKR appreciated by 0.4% to 277.1 during the quarter.

Headline inflation, as measured by the Consumer Price Index, averaged 10.2% during
1QFY27, compared with 4.3% in the previous year. The acceleration was primarily
driven by higher global oil prices, which translated into increased domestic fuel prices
and generated broader second-round inflationary pressures across transportation, energy-
intensive goods, and other components of the consumer basket.

Pakistan’s GDP growth clocked at 3.7% in FY26 with Agricultural, Industrial and
Services sectors increasing by 2.9%, 3.5% and 4.1% respectively. On the fiscal front,
FBR tax collection increased by 6.7% YoY during 1QFY27 to PKR 3,083 billion,
exceeding the cumulative target by PKR 30 billion.

Equity Market Review

Pakistan equities remained under pressure during the first quarter of FY27, with the KSE-
100 Index declining by 10,332 points (-5.7% FYTD) to close at 169,969 points, reversing
part of the strong gains recorded in FY26. Market sentiment remained subdued
throughout the quarter amid escalating US—Iran tensions and uncertainty surrounding the
reopening of the Strait of Hormuz, which kept international oil prices elevated and
revived concerns over Pakistan’s inflation and external account outlook. Geopolitical
uncertainty intensified further following the expiry of the US—Iran Memorandum of
Understanding (MoU) in August without an extension, while stalled peace negotiations
pushed Arab Light crude prices above USD 110 per barrel during September. Despite
several positive domestic developments, including S&P Global Ratings’ upgrade of
Pakistan’s sovereign credit rating to 'B' with a stable outlook, SBP foreign exchange
reserves reaching an all-time high, SBP's decision to maintain the policy rate at 11.5%,
and stronger-than-expected corporate earnings, investor sentiment remained cautious.
The rising domestic political uncertainty further contributed to the subdued market
performance.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

During 1QFY27, Mutual Funds, Banks and Foreign investors were major net sellers with
an outflow of USD 64.2 million, USD 36.2 million and USD 2.84 million, respectively.
This selling was mainly absorbed by Individuals and Corporates with inflow of USD 92.8
million and USD 25.4 million, respectively. On activity front, average trading volumes
for KSE-AIl Index declined to 748.5 million shares compared to about 834.1 million
shares in the preceding quarter. While the average trading value during the period saw a
decrease of 12.6% over previous quarter to near USD 118.5 million.

Cement, Power, and Technology were the major detractors from the KSE-100 Index,
eroding 1,901, 1,437, and 1,287 points, respectively. Elevated oil prices and uncertainty
over the interest-rate outlook weighed on cyclical sectors. Commercial Banks and
Fertilizer also remained under pressure, collectively eroding 1,788 points, while Refinery
and Insurance partially offset the decline, adding 742 and 132 points, respectively.

FUND PERFORMANCE

During the period, ALHISF delivered a return of -7.14% as compared to benchmark
return of -5.33%. Overall equity exposure of the fund stood at 94.2% 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, Oil & Gas Exploration Companies, Cement, Fertilizers
and Commercial Banks.

The Net Assets of the Fund as at September 30, 2026 stood at Rs. 9,900 million as
compared to Rs. 11,655 million as at June 30, 2026 registering a decrease of 15.058%.

The Net Asset Value (NAV) per unit as at September 30, 2026 was Rs. 29.38 as
compared to opening NAV of Rs. 31.64 per unit as at June 30, 2026 registering a
decrease of Rs. 2.26 per unit.

Economy & Market — Future Outlook

The renewed escalation in the Middle East conflict has triggered a sharp rebound in
global oil prices, with Brent crude trading at around USD 105 per barrel at the time of
writing amid concerns over supply disruptions through the Strait of Hormuz and the Bab
al-Mandab Strait. The ongoing conflict has significant macroeconomic implications for
oil-importing economies such as Pakistan, as elevated oil prices increase the import bill,
fuel inflation, and exert pressure on the currency. However, the outlook remains highly
uncertain and depends largely on the duration and intensity of the conflict. A timely
resolution could keep the macroeconomic impact manageable, while a prolonged conflict
could sustain higher oil prices, intensifying inflationary pressures, widening external
imbalances, and posing additional risks to overall economic stability.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

Given the increase in global oil prices and refinery margins, we now expect Pakistan’s
current account deficit to widen to approximately USD 4.0 billion, or 0.8% of GDP, in
FY27, compared with USD 304 million, or 0.1% of GDP, in FY26. Elevated oil prices
remain the key downside risk to the external account. Based on our estimates, every USD
10 per barrel increase above our base-case oil price assumption of USD 90 per barrel
could add approximately USD 2.0 billion to the import bill and, by extension, the current
account deficit. Nevertheless, the continuation of the IMF program remains an important
source of external stability, as it should facilitate Pakistan’s access to multilateral,
bilateral and commercial financing. Pakistan’s continued geopolitical relevance and
reduced risk premium may also support additional inflows from friendly countries and
through financial markets. During the quarter Pakistan raised a record USD 3bn through
Eurobonds demonstrating strong investor confidence and Pakistan’s ability to access
global funding markets at significant scale. The currency outlook will remain closely
linked to the trajectory of international oil prices, external financing flows and broader
geopolitical conditions. Under our base case, we have assumed approximately 5.0%
depreciation in the Pakistani rupee and expect the USD/PKR exchange rate to close at
around 292 by June 2027.

Higher international oil prices, together with corresponding adjustments in domestic fuel
prices, are also expected to keep inflationary pressures elevated in the near term. We now
project average CPI inflation of approximately 9.0% in FY27, compared with 7.0% in
FY26. On the growth front, GDP is expected to expand by around 4.0% in FY27. On the
fiscal front, we expect the fiscal deficit to normalize to 3.1% of GDP in FY27 compared
to 2.6% GDP in FY26. Fiscal deficit is expected to remained contained due to IMF strict
requirement to generate a primary surplus of PKR 2.9 trillion (2.0% of GDP).

At its meeting on September 14, 2026, the Monetary Policy Committee (MPC)
maintained the policy rate at 11.5%. The Committee noted that the intensification of the
prolonged Middle East conflict had led to a further increase in already elevated global
commodity prices. However, external account pressures remained contained, supported
by robust workers’ remittances and higher financial inflows. Against this backdrop, the
MPC assessed that the prevailing monetary policy stance remained appropriate to steer
inflation toward the medium-term target range of 5—7%. Going forward, developments in
the Middle East and their implications for international oil prices are likely to remain key
drivers of Pakistan’s inflation, external account, and monetary policy outlook.
Accordingly, we expect the central bank to maintain a data-dependent approach in
shaping upcoming policy decisions.

From the capital market perspective particularly equities, the market is still trading at
attractive valuations. Market cap to GDP ratio is at 14.2%, a discount of 21.7% from its
historical average of 18.2%. We believe a closer view of sectors and stocks will remain
important and investment selection should focus on companies, which trade at a discount
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

to their intrinsic value. As of the close of the quarter, the market is trading at a forward
Price to Earnings ratio of 7.3x, while offering a dividend yield of 6.8%.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 7.6% during
1QFY27 to PKR 4,530 billion. Total money market funds increased by 8.1% since June
2026. Within the money market sphere, conventional funds showed a growth of 11.9% to
PKR 1,022 billion while Islamic funds increased by 4.5% to PKR 1,000 billion. In
addition, the total fixed Income and Fixed Rate funds increased by about 16.2% since
June 2026 to PKR 1,673 billion while Equity and related funds declined by 7.9% to PKR
734 billion.

In terms of the segment share, Money Market funds were the leader with a share of
around 44.7%, followed by Income and fixed return funds with 36.9% and Equity and
Equity related funds having a share of 16.2% as at the end of September 2026.

Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors
with a short-term horizon and low risk profile. For medium to long term investors the
interest in capital markets particularly equities will continue to remain strong. Our
operations remained seamless and given our competitive edge in digital access and online
customer experience; we are prepared to get benefits of the growing number of investors
available online.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2026

(Un-Audited) (Audited)
September 30, June 30,
2026 2026

Note ~ ----ee- (Rupees in '000) --------
ASSETS
Balance with banks 4 534,241 365,014
Investments 5 9,373,817 11,333,034
Receivable against sale of investments 11,891 100,715
Dividend and profit receivable 22,037 5,181
Advances, deposits and other receivable 10,696 14,881
Total assets 9,952,682 11,818,825
LIABILITIES
Payable to MCB Investment Management Company Limited 6 28,648 32,811
Payable to the Central Depository Company of Pakistan Limited - Trustee 1,044 1,179
Payable to the Securities and Exchange Commission of Pakistan 784 896
Payable against conversion of units - 76,222
Accrued expenses and other liabilities 7 21,955 53,167
Total liabilities 52,432 164,275
NET ASSETS 9,900,250 11,654,550
Unit holders' fund (as per statement attached) 9,900,250 11,654,550
Contingencies and commitments 8

------ (Number of units) ------
Number Of Units In Issue 336,959,020 368,330,685
------------ (Rupees) ------------

NET ASSETS VALUE PER UNIT 29.38 31.64

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

o Thotd WW

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

INCOME

Capital gain on sale of investments

Dividend income

Profit on bank deposits

Net unrealised (diminuition)/ appreciation in fair value of
investments classified as 'at fair value through profit or loss'

Total Income

EXPENSES
Remuneration of the Management Company
Sindh Sales Tax on remuneration of the Management Company
Remuneration of the Central Depository Company of
Pakistan Limited - Trustees
Sindh Sales tax on remuneration of Trustee
Securities and Exchange Commission of Pakistan - annual fee
Brokerage,Settlement and bank charges
Legal and professional charges
Shariah advisory fee
Donation
Auditors' remuneration
Listing fees
Total expenses

Net (Loss) / Income from operating activities
Taxation 9
Net (loss) /Income for the period
Allocation of net (Loss) / Income for the period:
Net Income for the period
Income already paid on units redeemed

Accounting income available for distribution:
- Relating to capital gains

- Excluding capital gains

Earning / (Loss) per unit 10

(Unaudited)
Quarter ended
September 30,
2026 2025
------------ (Rupees in '000) ---------------
(59,761) 67,852
59,778 68,432
10,915 16,155
(727,941) 1,933,708
(717,009) 2,086,147
83,215 68,679
12,482 10,302
3,026 2,542
454 381
2,635 2,175
7,786 8,604
104 84
145 96
556 543
402 328
155 -
110,961 93,734
(827,969) 1,992,413
(827,969) 1,992,413
- 1,992,413
- (236,131)
- 1,756,281
- 1,756,281
- 1,756,281

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited

(Management Company)

/?///2/( ’

-

Chief Executive Officer Chief Financial Officer

Maaaps ok

Director

) ALHAMRA ISLAMIC STOCK FUND




CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Unaudited)
Quarter ended
September 30,

2025 2024
---------- (Rupees in '000) -=======s=n===-

Net (loss) /Income for the period (827,969) 1,992,413

Other comprehensive income for the period

Total comprehensive (loss) / income for the period (827,969) 1,992,413

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

o T Al o

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Unaudited) (Unaudited)
Quarter ended
September 30,
2026 2025
(Rupees in '000)
Capital value Unc'llstrlbuted Total Capital value Unc.ilstrlbuted Total
income income
Net assets at beginning of the period 8,668,764 2,985,786 11,654,550 4,766,741 1,668,284 6,435,025
Issue of 120,523,630 units (2025: 288,187,523 units):
- Capital value (at net asset value per unit
at the beginning of the period) 3,813,369 - 3,813,368 6,922,265 - 6,922,265
- Element of loss (96,658) - (96,658) 833,200 - 833,200
Total proceeds on issuance of units 3,716,710 - 3,716,709 7,755,465 - 7,755,465
Redemption of 151,895,295 units (2025: 169,083,761 units):
- Capital value (at net asset value per unit
at the beginning of the period) 4,805,967 - 4,805,967 4,061,392 - 4,061,392
- Refund / adjustment on units as element of income (162,927) - (162,927) 302,072 236,131 538,203
Total payments on redemption of units 4,643,040 - 4,643,040 4,363,464 236,131 4,599,595
Total comprehensive (loss) / income for the period - (827,969) (827,969) - 1,992,413 1,992,413
- (827,969) (827,969) - 1,992,413 1,992,413
Net assets at end of the period 7,742,434 2,157,817 9,900,250 8,158,741 3,424,565 11,583,307
Undistributed income brought forward
- Realised 1,484,795 547,755
- Unrealised 1,500,991 1,120,529
2,985,786 1,668,284

Accounting income available for distribution:
- Relating to capital gains - 1,756,281
- Excluding to capital gains - -

- 1,756,281

Net (loss) /Income for the period (827,969) -
Undistributed loss carried forward 2,157,817 3,424,565

Undistributed income carried forward
- Realised 2,885,757 1,490,857
- Unrealised (727,941) 1,933,708
2,157,817 3,424,565
--------- (Rupees) ---------

Net assets value per unit at beginning of the period 31.64 24.02
Net assets value per unit at end of the period 29.38 29.93

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

/}‘// e j /)’L‘Wg"
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES

Net (Loss) / Income for the period before taxation

Adjustments for:
Unrealised appreciation in value of investments

classified as 'at fair value through profit or loss' - net
Dividend income

Decrease / (Increase) in assets

Investments

Dividend, profit and other receivable
Advances and deposits

Receivable against conversion of units
Receivable against sale of investments

(Decrease) / Increase in liabilities

Payable to the Management Company

Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to Securities and Exchange Commission of Pakistan

Payable against purchase of investments

Payable against conversion of units

Accrued expenses and other liabilities

Dividend Received
Net cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

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

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

Cash and cash equivalents at end of the period

(Unaudited)

Quarter ended
September 30,

2026

(Rupees in '000)

2025

(827,969) 1,992,413
727,941 (1,933,708)
(59,778) (68,432)
(159,807) (9,728)
1,231,277 (3,536,530)
2,545 (1,462)
4,185 (2,910)

. 658,725
88,824 14,419
1,326,831 (2,867,758)
(4,163) 12,556
(135) 973
(112) 366

. 416,635
(76,222) (105,204)
(31,212) 5,103
(111,843) 330,429
40,378 48,220
1,095,558 (2,498,836)
3,716,709 7,755,465
(4,643,041) (4,599,595)
(926,332) 3,155,869
169,227 657,033
365,014 282,100
534,241 939,133

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

o P

-

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2026

1.1

1.2

1.3

14

1.5

21.

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Stock Fund (the Fund) was established through a Trust Deed executed between MCB 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 consequent to which Trust Deed was executed on May 26, 2004 in accordance with the Asset
Management Companies Rules, 1995 (AMC Rules) repealed by the Non-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
promulgation of Provisional Trust Act namely "Sindh Trusts Act, 2021" (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 Non-
Banking Finance Companies (Establishment and Regulations) Rules, 2003 through a certificate of registration issued by the
SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjee House, I.I. Chundrigar Road,
Karachi, Pakistan.

The Fund is an open ended mutual Fund and is listed on the Pakistan Stock Exchange Limited. The principal activity of the
Fund is to provide a high absolute return by investing in equity securities. Units are transferable and can be redeemed by
surrendering them to the Fund. The Fund has been categorised as "Shariah Compliant Equity Scheme" by the Board of
Directors of the Management Company in accordance with the requirements of Circular 7 of 2009 dated March 6, 2009
issued by SECP.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1' on October 01, 2026 to
the Management Company.

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 PREPARATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines issued
by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the earlier referred guidelines.
This practice is being followed to comply with the requirements of the accounting and reporting standards as applicable in
Pakistan.

STATEMENT OF COMPLIANCE

This Condensed interim financial information have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

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

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

- The NBFC Rules, the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Regulations) and the requirements of Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance,
1984, the NBFC rules, the NBFC Regulations and requirements of the Trust Deed differ from the International Accounting
Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued under the Companies Act, 2017, Part
VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust
Deed have been followed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

2.2. This condensed interim financial information does not include all the information and disclosures required for full annual
financial statements and should be read in conjunction with the financial statements for the year ended 30 June 2026. The
comparative in the statement of assets and liabilities presented in the condensed interim financial information as at 30
September 2026 have been extracted from the audited financial statements of the Fund for the year ended 30 June 2026,
where as the comparatives in the condensed interim income statement, condensed interim cash flow statement, condensed
interim distribution statement and condensed interim statement of movement in unit holders' funds are stated from unaudited
condensed interim financial information for the quarter ended 30 September 2025.

2.3 The disclosures made in this condensed interim financial information have, however, been limited based on the requirements
of the International Accounting Standard 34: 'Interim Financial Reporting'. This condensed interim financial information is
unaudited.

2.4 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare that this

condensed interim financial statement give a true and fair view of the state of affairs of the Fund.

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

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim financial
statements are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended June 30, 2026.

3.2 The preparation of these condensed interim financial statements in conformity with accounting and reporting standards as applicable in Pakistan
requires management to make estimates, assumptions and use judgments that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on historical experience and
other factors, including reasonable expectations of future events. Revisions to accounting estimates are recognized prospectively commencing
from the period of revision. In preparing these condensed interim financial statements, the significant judgments made by management in applying
the Fund’s accounting policies and the key sources of estimation and uncertainty were the same as those applied to the financial statements as at
and for the year ended June 30, 2026. The Fund’s financial risk management objectives and policies are consistent with those disclosed in the
annual financial statements of the Funds for the year ended June 30, 2026.

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

There are certain amendments to the accounting and reporting standards that are mandatory for the Fund's annual accounting period beginning on
July 1, 2026. However, these are considered either not to be relevant or do not have any significant impact on the Fund's operations and,
therefore, have not been detailed in these condensed interim financial statements.

3.4 Standards, interpretations and amendments to published accounting and reporting standards that are n ot yet effective

There are certain new standards, interpretations and amendments to the accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2026. However, these will not have any significant impact on the Fund's operations and, therefore,
have not been detailed in these condensed interim financial statements. except for:

- IFRS 18 - Presentation and Disclosure in Financial Statements, issued in April 2024 and adopted by the Securities and Exchange
Commission of Pakistan (SECP) through S.R.O. 2444(1)/2025, is effective for annual reporting periods beginning on or after January 1, 2027.
Accordingly, the standard will become applicable to the Fund for the annual reporting period beginning July 1, 2027. IFRS 18 is expected to impact
the presentation of the Income Statement and require certain additional disclosures in the financial statements. The management is in the process
of assessing the impacts of the new standards and amendments on the financial statements of the Fund.

(Un-Audited) (Audited)
September 30, June 30,

2026 2026
Note -=----=- (Rupees in '000) --------
4. BALANCE WITH BANKS
- in saving accounts 4.1. 483,108 325,478
- in current accounts 4.2. 51,133 39,536
534,241 365,014

4.1.  These carry markup at rates ranging between 10.75% to 12.50% (30 Jun 2026: 10.75% to 11.45%) per annum and include bank balance of Rs.
350.51 (30 June 2026: Rs. 289.32) million maintained with MCB Islamic Bank Limited (a related party). Above balances are held with the Islamic
banks / Islamic windows operations of the conventional banks.

4.2. These include Rs. 38.096 (30 June 2026: Rs. 26.54) million held with MCB Bank Limited (a related party).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-Audited) (Audited)
September 30, June 30,

2026 2026

Note —ee-eee (Rupees in '000) --------

5. INVESTMENTS

‘At fair value through profit or loss'
Listed equity securities 5.1 9,373,817 11,333,034

9,373,817 11,333,034

5.1. Listed equity securities - 'At fair value through profit or loss’

Shares of listed companies - fully paid ordinary shares of Rs.10 each unless stated otherwise

Number of shares Balance as at September 30, 2026 Market value
N Balance as
Name of the Investee Company AsatJulyoq, | Furchased | Bonus/right| oo 400 at Carrying Market | L (loss)| As ap ge| AS 2 percentage | o g up
during the issue during N N of total N
2026 period the period the period S;gt;?::r value Value 1 gain of net assets investments capital
(Rupees in '000) %
Automobile Assembler
Ghandhara Automobiles Limited - 110,000 - 10,000 100,000 61,539 54,598 - 6,941 0.55 0.58 0.18
61,539 54,598 (6,941) 0.55 0.58 0.18
Automobile Parts & Accessories
Panther Tyres Limited 3,586,801 - - 1,586,801 2,000,000 116,680 97,920 (18,760) 0.99 1.04 1.19
Service Long March Tyres Limited*** 2,000,000 - - 950,000 1,050,000 26,649 23,972 (2,678) 0.24 0.26 0.01
143,329 121,892 (21,438) 148 176 0.01
Cement
Cherat Cement Company Limited 1,100,000 - - 230,000 870,000 300,959 240,364 (60,596) 243 2.56 0.45
D.G. Khan Cement Company Limited* 210,000 - - - 210,000 46,887 40,415 (6,472) 0.41 043 0.05
Fauji Cement Company Limited 3,155,000 945,000 - - 4,100,000 233,781 216,439 (17,342) 219 231 0.17
Lucky Cement Limited*** 2,178,000 60,000 - 821,700 1,416,300 664,619 588,034 (76,585) 5.94 6.27 0.09
Maple Leaf Cement Factory Limited 1,300,000 2,499,000 - 1,599,000 2,200,000 230,900 204,952 (25,948) 2,07 219 0.20
Pioneer Cement Limited 185,024 - - 185,024 - - - - - - -
1,477,146 1,290,203 (186,943) 13.03 13.76 0.96
Chemicals
Archroma Pakistan Limited 36,197 46,806 - - 83,003 33,824 32,335 (1,489) 033 034 0.24
Lotte Chemical Pakistan Limited - 600,000 - 600,000 - - - - - - -
33,824 32,335 (1,489) 0.33 0.34 0.24
Commercial Banks
Faysal Bank Limited 600,000 - - - 600,000 59,544 56,484 (3,060) 0.57 0.60 0.04
Meezan Bank Limited 1,951,000 - - 195,000 1,756,000 906,904 974,422 67,518 9.84 10.40 0.10
966,448 1,030,906 64,458 10.41 11.00 0.14
Engineering
International Industries Limited 270,482 - - 165,233 105,249 17,773 17,115 (659) 0.17 018 0.08
International Steels Limited* 470,000 735,000 - 705,000 500,000 46,133 40,465 (5,668) 0.41 0.43 0.11
Mughal Iron & Steel Industries Limited 2,506,551 - - - 2,506,551 219,599 174,707 (44,892) 176 1.86 0.75
283,506 232,286 (51,220) 235 248 0.94
Fertilizer
Engro Fertilizer Limited 2,355,000 - - - 2,355,000 468,527 458,118 (10,409) 4.63 4.89 0.18
Fatima Fertilizer Company Limited 2,900,000 - - 1,000,000 1,900,000 314,070 280,022 (34,048) 2.83 2.9 0.09
Fauji Fertilizer Company Limited 462,500 - - 12,500 450,000 258,066 243,459 (14,607) 2.46 2.60 0.03
1,040,663 981,599 (59,064) 9.91 10.47 0.30
Food & Personal Care Products
National Foods Limited** 553,000 - - 253,000 300,000 116,229 102,603 (13,626) 1.04 1.09 0.13
116,229 102,603 (13,626) 1.04 1.09 0.13
Glass & Ceramics
Ghani Glass Limited 1,967,145 200,000 - - 2,167,145 86,807 85,992 (815) 0.87 0.92 0.22
Tariq Glass Industries 950,000 - - 365,004 584,996 113,010 91,839 (21,171) 0.93 0.98 034
199,816 177,831 (21,986) 1.80 1.90 0.56
Inv.Banks/Inv.Com./S ecurities Cos.
Engro Holding Limited 2,815,000 - - 465,000 2,350,000 676,142 619,202 (56,941) 6.25 6.61 0.20
676,142 619,202 (56,941) 6.25 6.61 0.20
Miscellaneous
Shifa International Hospitals 201,492 - - - 201,492 101,852 88,926 (12,926) 0.90 0.95 0.32
101,852 88,926 (12,926) 0.90 0.95 0.32
OIL & GAS EXPLORATION COMPANIES
Mari Energies Limited 380,000 - - 65,000 315,000 212,401 199,625 (12,776) 2.02 213 0.03
Oil & Gas Development Company Limited 3,020,000 200,500 - 750,500 2,470,000 825,673 782,323 (43,350) 7.90 835 0.06
Pakistan Petroleum Limited 3,830,000 452,000 - 782,000 3,500,000 843,378 794,185 (49,193) 8.02 8.47 0.13
1,881,452 1,776,133 (105,319) 17.94 18.95 0.22
0il And Gas Marketing Companies
Attock Petroleum Limited 370,500 - - 8,400 362,100 194,897 208,588 13,691 211 223 0.29
Hi-Tech Lubricants Limited 2,100,000 - - 447,975 1,652,025 72,821 61,835 (10,986) 0.62 0.66 119
Pakistan State Oil Company Limited 200,000 585,000 - 85,000 700,000 244,388 245,826 1,439 2.48 2.62 0.15
Wafi Energy Pakistan Limited - 50,000 - - 50,000 9,175 8,147 (1,029) 0.08 0.09 0.02
521,280 524,396 3,115 5.30 5.59 1.65
Paper And Board
Packages Limited 140,349 57,000 - - 197,349 159,273 143,664 (15,609) 145 153 0.22
Century Paper & Board Mills Limited 2,100,000 - - 100,000 2,000,000 59,740 52,140 (7,600) 0.53 0.56 0.50
219,013 195,804 (23,209) 1.98 2.09 0.72
Pharmaceuticals
Abbott Laboratories (Pakistan) Limited 262,147 - - - 262,147 258,055 240,504 (17,551) 243 2.57 0.27
Agp Limited 1,050,000 - - - 1,050,000 216,647 164,210 (52,437) 1.66 1.75 0.38
Ferozsons Laboratories Limited 277,858 - - 32,858 245,000 98,779 85,681 (13,098) 0.87 0.91 0.56
Glaxosmithkline Pakistan 214,734 - - - 214,734 79,505 67,199 (12,306) 0.68 0.72 0.07
Highnoon Laboratories Limited 104,795 30,205 - - 135,000 135,365 125,955 (9,410) 1.27 134 0.25
788,350 683,549 (104,801) 6.90 7.29 1.53
Power Generation & Distribution
Hub Power Company Limited 2,500,000 - - 1,000,000 1,500,000 350,175 302,130 (48,045) 3.05 3.22 0.12
350,175 302,130 (48,045) 3.05 3.22 0.12

ALHAMRA ISLAMIC STOCK FUND




AUDITED)

¥SS'6 (paypny) 920z ‘0€ dunr e sy
968
€26'8 €L°€€9 080‘vL payiwi saibieul ey
Ll 76'6. cie pajwi] Auedwo) spess ay]
9€ 96'81 016°) pajiwI] wnajosdd |09SeH
(000.
ul seadny)
(paypny-un)
[JECEHI
anjep Joxely | aseyg sad ajey saIeUS 10 ON Auedwod av)saul Jo aweN

:s8JeYS SNUO( JO

IeJop au} 818 MOJeq ‘9207 ‘0€ Joquisldas Je sy "9Z0Z ‘0E duUN pepus Jeak sy} Joj pund 8y} JO SJUBWA}E}S [eloUBUl) [ENUUE BY} Ul papodal Se Seleys SnUOoq O} pajejal Jejew Jo snjejs ay) s| ebueyo ou sl aseyl 'S

(a]
<
)
LL
X
O
O
-
0
Q
=
<
-
2
=
<
I
-
<

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2026

6.v'82Y 65€'86€ 000'02¢'L 000022k
998'2¢ €90°6Z 00002 00002 pajwI juswa) Axon
98Y'LL 20v'89 000°002 000002 paywi spoo4 [euoneN
lzL'8le ¥68°00€ 000°056 000°056 pajiwi Auedwog juswdojars( se9 % (10
=======- (000, Ul S93ANY) ===-====- --- (saJeys jo Jaqunp) --- funoas jo aweN
9202 9202 9202 9202
‘0g aunp ‘0¢ Jaquiaydag ‘0g aunp ‘0¢ Jaquisydag
:uibrew jsulebe |els)e||0o se (TdDON) pPalwi] ueisiied jo Auedwog Buues|) jeuoneN yum pabpsid aiam saleys Buimojjo4
'saleys Jad Z 'Sy JO ON[EA 808} B OABY 9SBY] 44y
aleys Jad G'sy JO anjeA 90B) B 9ABY 8S8Y]
suosiad pajosuu0d / saled pajejal ajousp asayl
166°00S"L ¥€0'€EE’LL  E€¥0TE'6 (PayPNY) 9202 ‘0€ aunr je se [ejoL
(1p6'L22) 118'€L€'6 LGL'L0L0L  T6S'VT8TS G68'220'91 - 116°229'8 G/8'¥12'09 (paypneun) 9z0z ‘0¢ Joquiaydag je se |ejol
890 0°'s Ly (£9t'0L) 185Uy vSLTvs
100 600 800 (oo1) 8078 80€'8 000°00C - - 000°00C - PaUWIT S|IIIN 3]13X3L Jooulyo)l
0€'0 SEY [4%4 (s8vzy) %0017 665°0SY 000°00¢‘Y 000°0S¥ - 005997 00S'€8TY pajwi] doojsaiu)
LEO 090 LS0 (€85°22) S92°9S 8v8'e8 000°0SLC 005°72L'T - - 00S'2LY'Y P3UWIT S|IIA 3]1IXSL pawyy NS
ayisodwo) af1xaL
(1740 S9'€ I'e (662°08) S85°TYE v88‘zey
0z’o S9'€ e (662°08) S8S°TE v88°TTy 000'5£8'C 000°0€Z - - 00050T€ #xxPINWI SWaISAS
uoI1edIUNWWO) B ASi |
€€°0 L9'E 8v'e 86889 [4T4473 YSE‘sLT
- 000 - - - - - 000'5.8 - 000'S/8 - payjwi Asauyay uelsiyed
oT'0 190 870 L8Y'VT 66°LY SOS'€EE 005°08 00S'2TT - 00080 - pajwi Assulyay [euoneN
€00 IT'e 66°C TTY'vS 092'96¢ 6v8°TYC 000°0S¢ 00620 - 00620€ 000°0ST pajwi Assuiay yoony
Aiauyay
% === (000, U saadny) -
9202 ‘0¢
lendes Sjustuisaaul S)asse Jau jJo uteb / anjep anjeA Jaquaajydag pouad ay} poued auy poued 9202
dn pred e sy 1303 40 abejuasiad e sy |(sso|) pasijeaiun FENTLETT] Buifuen je Buunp pjos Bupnp enss; ay} Buunp ‘10 AInp 3e sy Aued
’ abejuaolad e sy : : ; Wb snuog | peseyoingd uedwo) a9)sanu| ay} jo awen
se aouejeg
anjeA ja)ie| 9202 ‘0€ 19quia)dag je se asuejeg saleys Jo JaquinN




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

(Un-Audited) (Audited)
September 30, June 30,
2026 2026
6 PAYABLE TO MCB INVESTMENT MANAGEMENT Note ~  -—----- (Rupees in '000) --------
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 6.1 24,769 28,283
Sindh Sales Tax payable on remuneration of the Management Company 6.2 3,715 4,242
Sales load payable 119 233
Shariah advisory fee payable 46 53
28,648 32,811

6.1 As per the offering document, the fund has charged management fee at the rate of upto 3.00% per annum of the average daily net
: assets of the Scheme. The remuneration is paid to the management company on a monthly basis in arrears.

6.2 Sindh sales tax on remuneration of the Management Company has been charged at the rate of 15% (June 30, 2026: 15%).

(Un-Audited) (Audited)
September 30, June 30,
2026 2026
Note -=------ (Rupees in '000) --------
7. ACCRUED EXPENSES AND OTHER LIABILITIES
Provision for Federal Excise Duty and related tax on 71
- Management fee 5,689 5,689
- Sales load 125 125
Auditors' remuneration 1,372 1,073
Unclaimed dividends 12,236 12,236
Brokerage payable 683 2,567
Withholding tax payable 1,257 20,649
Charity / donation payable 556 10,787
Others 37 41
21,955 53,167

7.1 Federal Excise Duty and related tax payable

There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court of
Pakistan in respect of levy of Federal Excise Duty, as reported in the annual financial statements of the Fund for the year
ended June 30, 2026.Had the provision for FED not been recorded in the condensed interim financial statements of the
Fund, the net assets value of the Fund as at Sepmtember 30, 2026 would have been higher by Re.0.02 (June 2026
Re.0.02) per unit.

8. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2026 and June 30, 2026.
9. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital
gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per
Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to
distribute not less than 90% of its accounting income for the year derived from sources other than capital gains as reduced
by such expenses as are chargeable thereon to the unit holders. Since the Management Company intends to distribute at
least 90% of the Fund's accounting income to be earned during current year to the unit holders as reduced by capital gains
(whether realised or unrealised) to its unit holders, therefore, no provision for taxation has been made in these condensed
interim financial statements during the period. The Fund is also exempt from the provisions of Section 113 (minimum tax)
under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

10. EARNINGS PER UNIT

Earnings per unit based on cumulative weighted average units for the period has not been disclosed as in the opinion of the
Management Company the determination of the same is not practicable.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2026

12.2 Details of transactions with the connected persons / related parties during the period are as follows:

12.3

MCB Investment Management Limited - Management Company
Remuneration (including indirect taxes)
Shariah advisory fee

Central Depository Company of Pakistan Limited - Trustee
Remuneration including indirect taxes
Settlement charges including indirect taxes

Group / associated companies

MCB Bank Limited - Parent of the Management Company
Bank charges
Profit on balances with bank

MCB Islamic Bank Limited - Subsidiary of parent of the Management Company
Profit on balances with bank

D.G. Khan Cement Company Limited
Purchase Nil (Sep 30, 2025: 1,145,000) shares

International Steels Limited
Purchase 735,000 (Sep 30, 2025: 665,305) shares

Sales of 705,000 (Sep 30, 2025: 150,000) shares
Dividend Income

Amount outstanding as at period end / year end

MCB Investments Management Limited - Management Company
Remuneration payable

Sindh Sales Tax payable on remuneration of the Management Company
Sales load payable including related taxes

Shariah advisory fee payable

Central Depository Company of Pakistan Limited - Trustee
Remuneration payable including indirect taxes
Security deposit

Group / associated companies

MCB Bank Limited
Balance with bank

MCB Islamic Bank Limited
Balance with bank

D.G. Khan Cement Company Limited
210,000 shares (June 2026:210,000 shares)

International Steels Limited
500,000 shares (June 2026: 470,000 shares)

(Unaudited) (Unaudited)
September 30, September 30,
2026 2025

------ (Rupees in '000) -----

95,697 78,981
145 96
3,480 2,923
240 220
36 40
1 -
9,306 9,104
- 216,158
68,534 63,023
59,210 17,326
1,907 1,750
(Unaudited) (Audited)
September 30, June 30,
2026 2026
-------- (Rupees in '000) --------
24,769 28,283
3,715 4,242
119 233
46 53
1,044 1,179
300 300
4,973 26,536
350,507 289,316
40,415 46,887
40,465 42,648
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2026

13.

14

15.

GENERAL
13.1 Figures have been rounded off to the nearest thousand rupees, unless otherwise specified.

13.2 Certain prior period's figures have been re-arranged / re-classified, wherever necessary, to facilitate comparison in the
presentation in the current period. However, there are material re-arrangements / re-classifications to report.

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all fair value measurements and
disclosures about fair value measurement where such measurements are required as permitted by other IFRSs. It defines fair value as
the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at
the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the close of trading i.e., period
end. The estimated fair value of all other financial assets and financial liabilities is considered not significantly different from book value
as these are short term in nature.

The following table shows financial instruments recognized at fair value based on:
Level 1 : quoted prices in active markets for identical assets or liabilities;

Level 2 : those involving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly
(as prices) or indirectly (derived from prices); and

Level 3 : those with inputs for the asset or liability that are not based on observable market data (unobservable inputs).

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on 19 October, 2026 by the Board of Directors of the
Management Company.

For MCB Investment Management Limited
(Management Company)

el o g Aokl

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
Head Office: 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi
UAN: (+92-21) 111 468 378 (111 INVEST)

URL: www.mcbfunds.com, Email: info@mcbfunds.com
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