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

Dear Investor

On behalf of the Board of Directors, I am pleased to present MCB DCF Fixed Return Plans under MCB
DCF Fixed Return Fund accounts review for the half year ended December 31,2025.

Economy Review

The country posted a current account deficit of USD 812 million in the first five months of the fiscal year
2026 (SMFY26) compared to a surplus of USD 503 million in the corresponding period last year. Trade
Deficit increased by 30.3% YoY as exports declined by 3.2% while imports increased by 11.1%. The
remittances inflows grew at a healthy rate of 9.3% to USD 16.2 billion. The county’s external position
remained robust as SBP’s foreign exchange reserves increased to USD 15.9 billion compared to USD
14.5 billion at the end of the last fiscal year. The local currency depicted strength against the greenback
as the USD/PKR appreciated by 1.3% to 280.1 during the period.

Headline inflation represented by CPI averaged 5.1% during 1HFY26 compared to 7.3% in the
corresponding period last year. This sharp decline was driven by the currency'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 1QFY26 with Agricultural, Industrial and Services sectors
increasing by 2.9%, 9.4% and 2.4% respectively. Industrial sector growth showed a stellar growth due to
improvement in macroeconomic indicators and base effect. On the fiscal side, FBR tax collection
increased by 9.6% in 1HFY26 to PKR 6,159 billion, missing the target by PKR 331 billion.

FUND PERFORMANCE

MCB DCFFRP VIII was launched on March 12, 2025 with a promised return of 11.20%. The fund will
mature on January 08, 2026

MCB DCFFRP IX was launched on April 08, 2025 with a promised return of 11.90%. The fund matured
on July 10, 2026

MCB DCFFRP X was launched on May 02, 2025 with a promised return of 11.40%. The fund matured
on October 16, 2025

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. The lagged impact of interest rate
decline would benefit industrial and services sector 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 to increase to USD 17.9 billion by year end on
the back of timely bilateral rollover, and inflows from IMF and multilateral agencies. Our external
position has improved which could allow Pakistan to consider re-entering the international capital
markets to explore options such as Panda bonds in this fiscal year.

Pakistan recorded its first annual current account surplus in FY25 after a gap of 14 years, supported by a
rebound in exports and remittances coupled with restrained imports. For FY26, we anticipate a modest
current account deficit of around USD 1.6 billion (0.4% of GDP). As import demand gradually recovers
amid monetary easing, we expect a measured depreciation in the currency, with the USD/PKR likely to
close around 290 by June 2026.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

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

On the fiscal side we expect the fiscal deficit to clock in at 3.9% in FY26, which would be the lowest
level since FY2006. 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 interest rates by a cumulative 1,150bps since June-24 as interest rates have
declined to 10.5% from a high of 22.0%. Enhanced external stability, coupled with easing inflationary
pressures, created room for this monetary easing. Going forward, we expect the central bank to maintain
a data-dependent approach in shaping upcoming monetary policies. We believe there remains room for
an additional 50 basis point reduction in the policy rate during the current fiscal year.

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

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 19.0% during 1HFY26 to PKR
4,384 billion. Total money market funds inched up by 1.1% since June 2025. Within the money market
sphere, conventional funds showed a decline of 0.1% to PKR 976 billion while Islamic funds increased
by 2.4% to PKR 934 billion. In addition, the total fixed Income and Fixed Rate funds increased by about
35.2% since June 2025 to PKR 1,679 billion while Equity and related funds increased by 47.2% to PKR
723 billion.

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

Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a short-term
horizon and low risk profile. As economic recovery gains further traction and becomes broader based, the
interest in capital markets particularly equities will continue to remain strong. Our operations remained
seamless and given our competitive edge in digital access and online customer experience, we are
prepared to get benefits of the growing number of investors available online.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.5., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.
Tel:(92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
MCB DCF FIXED RETURN FUND

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

We Central Depository Company of Pakistan Limited, being the Trustee of MCB DCF
Fixed Return Fund (the Fund) are of the opinion that MCB Investment Management
Limited being the Management Company of the Fund has in all material respects
managed the Fund during the six months period ended December 31, 2025 in accordance
with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund;

(ii) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(ii)  The management fee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

WL (

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 18, 2026
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

YOUSUF ADIL

PACE ALIGNED ... Chartered A

jntants

35 Bk
1V B

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of MCB DCF Fixed Return Fund

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of MCB DCF Fixed Return
Fund (the "Fund”) as at December 31, 2025, and the related condensed interim income statement, the condensed
interim statement of other comprehensive income, the condensed interim statement of movement in unit holders’ fund,
and the condensed interim statement of cash flows for the half year ended December 31, 2025 (the period) and notes
to the condensed interim financial information (here-in-after referred to as the ‘condensed interim financial
information’) for the period then ended. The Management of MCB Investment Management Limited (the Management
Company) is responsible for the preparation and presentation of this condensed interim financial information in
accordance with approved accounting and reporting standards as applicable in Pakistan for interim financial reporting
Our responsibility is to express a conclusion on this condensed interim financial information based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
information consists of making inquiries, primarily of persons responsible 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 Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial information as at and for the half year ended December 31, 2025 is not prepared, in all material
respects, in accordance with approved accounting and reporting standards as applicable in Pakistan for interim
financial reporting.

Emphasis of Matter

We draw attention to Note 1.5 of the condensed interim financial information, which describes that the Fund's active
plan is nearing maturity and that the Management Company plans to launch additional plans. Our conclusion is not
modified in respect of this matter.

Other Matter

The cumulative figures for the half year, presented in the second quarter accounts are subject to limited scope review
by the statutory auditors of the Fund. Accordingly, the figures of the condensed interim income statement and
condensed interim statement of other comprehensive income for the three months period ended December 31, 2025
and December 31, 2024 have not been reviewed by us.

The engagement partner on the engagement resulting in this independent auditor’s review report is Hena Sadiq.

Place: Karachi

Date: February 18, 2026
UDIN: RR202510057D0pFXY3GH
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

ASSETS

Bank balances
Investments
Profit receivable

Total assets

LIABILITIES

Payable to the MCB Investment
Management Limited -
Management Company

Payable to Central Depository
Company of Pakistan Limited -
Trustee

Payable to the Securities and

Exchange Commission of Pakistan

Accrued expenses and other
liabilities
Total liabilities

NET ASSETS

UNIT HOLDERS' FUND
(AS PER STATEMENT
ATTACHED)

CONTINGENCIES AND
COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

Note

December 31, 2025 (Un-audited)

June 30, 2025 (Audited)

MCB DCF |MCB DCF|MCB DCF MCB DCF | MCB DCF | MCB DCF
FRF FRF FRF Total FRF FRF FRF Total
Plan Vill | Plan IX Plan X Plan VIII Plan IX Plan X
(Rupees in '000)
3,761 - - 3,761 8,438 15,579 21,439 45,456
7,485 - - 7,485 7,095 7,978 3,391 18,464
20 - - 20 41 35 105 181
11,266 - - 11,266 15,574 23,592 24,935 64,101
446 - - 446 435 - 1,442 1,877
1 - - 1 - 7 - 7
1 - - 1 38 112 145 295
- - - - 4,815 13,270 13,145 31,230
448 - - 448 5,288 13,389 14,732 33,409
10,818 - - 10,818 10,286 10,203 10,203 30,692
10,818 - - 10,286 10,203 10,203

105.7188

102,334 101,871 101,364
------------------- Rupees --------------—---
100.5162 100.1607 100.6607

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

e A

Chief Executive Officer

For MCB Investment Management Limited
(Management Company)

-

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

Note
INCOME

Investments at fair value through profit or loss:

- Income from government securities

Profit on bank deposits

Unrealised gain on remeasurement of investments

at fair value through profit or loss' - net 6.2

Other Income
Total income

EXPENSES

Remuneration of MCB Investment
Management Limited - Management 71
Company

Sindh Sales Tax on remuneration of the
Management Company

Remuneration of Central Depository Company
of Pakistan Limited - Trustee

7.2

Sindh Sales Tax on remuneration of
Trustee

Securities and Exchange Commission
of Pakistan fee

Brokerage, bank charges and others
Total operating expenses

Net income from operating activities
before taxation

Taxation 10

Net income for the period after
taxation

Allocation of net 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

Earnings per unit 11

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

e

Chief Executive Officer

For the period For the period | For the period
from July 01,
2025 to from July 01, from July 01,
2025 to July 10, | 2025 to October
December 31, 2025 16. 2025 Total
2025 ’
MCB DCF MCB DCF MCB DCF
FRF - Plan VIl | FRF - Plan IX FRF - Plan X
(Rupees in '000)
389 22 109 520
170 19 198 388
559 41 307 908
10 - 8 18
1 - 1 2
3 - 2 5
4 - 2 6
10 1 8 19
28 1 21 50
532 40 286 858
532 40 286 858
532 40 286 858
532 40 286 858
532 40 286 858
532 40 286 858
For MCB Investment Management Limited
(Management Company)
: /m A l 2‘ ? \
-
Chief Financial Officer Director
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FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

For the For the For the For the
. . For the . .
period from | period from eriod from period from | period from
July 01, July 01, P July 01 July 03, July 12,
2024 to 2024 to 2024};0 JL” 2024 to 2024 to
October 31, | October 31, 1. 2024 Y December | December Total
2024 2024 ’ 26, 2024 26, 2024
MCB DCF | MCB DCF | MCB DCF | MCB DCF | MCB DCF
FRF FRF FRF FRF FRF
Plan | Plan Il Plan Il Plan IV Plan V
Note (Rupees in '000)
INCOME
Investments at fair value through profit or loss:
- Net capital gain on sale of investments 2 90 - - - 92
- Income from government securities 84,721 94,051 11,304 589,616 88,511 868,203
Profit on bank deposits 540 1,378 1,148 11,192 4,157 18,415
Other Income - 29 200 - 2 231
Total income 85,263 95,548 12,652 600,808 92,670 886,941
EXPENSES
Re.ml..lneratlon of MCB Investment Management 71 3.671 3773 12 8.884 4,030 20370
Limited - Management Company
Sindh sales tax on remuneration of the 72 551 566 2 1,332 604 3.055
Management Company
Remungranon.of.Central Depository Company 238 267 33 1,750 270 2558
of Pakistan Limited - Trustee
Sindh sales tax on remuneration of the Trustee 36 40 5 263 40 384
Securltl(_es and Exchange Commission 305 364 45 2387 367 3.488
of Pakistan fee
Bank charges 10 10 1 5 8 34
Total operating expenses 4,831 5,020 98 14,621 5,319 29,889
Net income from operating activities 80,432 90,528 12,554 586,187 87,351 857,052
before taxation
Taxation 10 - - - - - -
Net income for the period after taxation 80,432 90,528 12,554 586,187 87,351 857,052
Allocation of net income for the period:
Net income for the period 80,432 90,528 12,554 586,187 87,351 857,052
Income already paid on units redeemed (79,893) (70,781) - (83,923) (81,287) (315,884)
539 19,747 12,554 502,264 6,064 541,168
Accounting income available for distribution
- Relating to capital gains - - - - - -
- Excluding capital gains 539 19,747 12,554 502,264 6,064 541,168
539 19,747 12,554 502,264 6,064 541,168

Earnings per unit

11

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)

A ]

-

Ty

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

For the period For the period
from October 01, | from October 01,
2025 to December| 2025 to October Total
31, 2025 16, 2025
MCB DCF MCB DCF
FRF - Plan VIII FRF - Plan X
Note (Rupees in '000)
INCOME
Income from government securities 198 16 214
Capital gain on sale of investments - net - - -
Profit on bank deposits 83 (3) 80
Unrealised gain on remeasurement of
investments at fair value through profit 4 - 4
or loss' - net
Other Income - - -
Total income 285 13 298
EXPENSES
Remuneration of MCB Investment
Management Limited - Management 71 6 1 7
Company
Sindh Sales Tax on remuneration of the
7.2 - - -
Management Company
Remuneration of Central Depository
Company of Pakistan Limited - 2 1 3
Trustee
Sindh Sales Tax on remuneration of Trustee - - -
Securities and Exchange Commission of Pakistan fee 2 -
Brokerage, bank charges and others 5 3
Total operating expenses 15 5 20
Net income from operating activities before taxation 270 9 279
Taxation 10 - - -
Net income for the period after taxation 270 9 279

Earnings per unit
The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

e R L i Moy

Chief Executive Officer Chief Financial Officer Director

139 MCB DCF FIXED RETURN FUND




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

INCOME

Note

Investments at fair value through profit or loss:

- Net capital gain on sale of investments

- Income from government securities
Unrealised loss in fair value of investments
classified as at fair value through profit or

loss' - net

Profit on bank deposits

Other Income
Total income

EXPENSES

Remuneration of MCB Investment
Management Limited - Management 71

Company

Sindh Sales Tax on remuneration of the
Management Company

7.2

Remuneration of Central Depository
Company of Pakistan Limited - Trustee

Sindh Sales Tax on remuneration of

the Trustee

Securities and Exchange Commission

of Pakistan fee

Bank charges

Total operating expenses

Net income from operating activities before

taxation

Taxation

10

Net income for the period after taxation

Earnings per unit 11

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

s

Chief Executive Officer

For the For the For the For the
period from | period from | period from | period from
October 01, | October 01, | October 01, | October 01,
2024 to 2024 to 2024 to 2024 to
October 31, | October 31, December December Total
2024 2024 26, 2024 26, 2024
MCB DCF MCB DCF MCB DCF MCB DCF
FRF FRF FRF FRF
Plan | Plan Il Plan IV Plan V
(Rupees in '000)
2 90 - - 92
20,960 22,553 289,754 46,414 379,681
(2,319) (2,826) (48,279) (7,763) (61,187)
424 803 4,849 1,317 7,393
- 29 - - 29
19,067 20,649 246,324 39,968 326,008
819 945 3,987 1,900 7,651
123 142 597 284 1,146
60 65 884 142 1,151
9 10 133 21 173
82 89 1,206 193 1,570
6 7 3 3 19
1,099 1,258 6,810 2,543 11,710
17,968 19,391 239,514 37,425 314,298
17,968 19,391 239,514 37,425 314,298
For MCB Investment Management Limited
(Management Company)
: /m A l gt ? \
-
Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

For the period For the period For the period
from July 01, from July 01, from July 01,
2025 to December| 2025 to July 10, | 2025 to October Total
31,2025 2025 16, 2025
MCB DCF MCB DCF MCB DCF
FRF - Plan VIII FRF - Plan IX FRF - Plan X
(Rupees in '000)
Net income for the period after taxation 532 40 286 858
Other comprehensive income for the period - - -
Total comprehensive income for the period 532 40 286 858

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

T ol Mg ok

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED)

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2025

For the period | For the period . For the period | For the period
For the period
from July 01, | from July 01, from Julv 01 from July 03, | from July 12,
2024 to 2024 to 2‘52 ) tl:)me | 2024t 2024 to
October 31, October 31, 1 2024 y December 26, | December 26,
2024 2024 ' 2024 2024 Total
MCB DCF MCB DCF MCB DCF MCB DCF MCB DCF
FRF FRF FRF FRF FRF
Plan | Plan [l Plan Il Plan IV Plan V
(Rupees in '000)
Net income for the period 80,432 90,528 12,554 586,187 87,351 857,052
after taxation
Other comprehensive income ) i ) ) i )
for the period
Total comprehensive 80,432 90,528 12,554 586,187 87,351 857,052

income for the period

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

A ]

-
Chief Financial Officer

Mg okl

Director

Chief Executive Officer

140 MCB DCF FIXED RETURN FUND




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

For the period For the period
from October 01, | from October 01,
2025 to December| 2025 to October Total
31, 2025 16, 2025
MCB DCF MCB DCF
FRF - Plan VIiI FRF - Plan X
(Rupees in '000)
Net income for the period after taxation 270 8 278
Other comprehensive income for the period - - -
Total comprehensive income for the period 270 8 278

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information

For MCB Investment Management Limited
(Management Company)

e R L i Moy

Chief Financial Officer Director

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

For the period | For the period | For the period | For the period
from October | from October | from October | from October
01,2024 to | 01,2024to | 01,2024to | 01,2024 to
October 31, | October 31, |December 26, |December 26,
2024 2024 2024 2024 Total
MCB DCF MCB DCF MCB DCF MCB DCF
FRF FRF FRF FRF
Plan | Plan Il Plan IV Plan V
(Rupees in '000)
Net income for the period after taxation 17,968 19,391 239,514 37,425 314,298
Other comprehensive income for the period - - - - -
Total comprehensive income for the period 17,968 19,391 239,514 37,425 314,298

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

A ,

-
Chief Financial Officer

Mg okl

Director

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

For the period from July 01, 2025 | For the period from July 01, 2025 | For the period from July 01, 2025
to December 31, 2025 to July 10, 2025 to October 16, 2025 Total
MCB DCF FRF - Plan Vill MCB DCF FRF - Plan IX MCB DCF FRF - Plan X
Capital Un(.ilstrlbuted Total Capital Un(:llstrlbuted Total Capital Un(.ilstnbuted Total Capital Um:llstrlbuted Total
Note| value income value income value income value income
(RUPEES iN "000) ===mmmmmmmmmmmmmmmnn oo e e meeeenns meenanen
:::i::se's at the beginning of the 10,234 52 10,286 10,187 16 10,203 10,136 67 10,203 30,557 135 30,692
Issuance of nil units:
- Capital value (at net asset value per } } : i : B } B } i } :
unit at the beginning of the period)
- Element of income - - - - - - - - - - - -
Redemption of nil units:
- Capital value (at net asset value per } ; ; : : B ; R ; ; ; ;
unit at the beginning of the period)
- Element of income - net - - - - - - - - - - - -
Totall comprehensive income for the ; 532 532 ; 40 40 ; 286 286 ; 858 858
period
Interim distribution during the period 15 - - - - (40) (40) - (286) (286) - (327) (327)
- 532 532 - - - - - - - 532 532
Net assets at the end of the 10,234 584 10,818 10,187 16 10,203 10,136 67 10,203 30,557 667 31,224
period / maturity of plan
Paid to unit holders on maturity - - - (10,187) (16) (10,203) (10,136) (67) (10,203) (20,323) (83) (20,406)
Net assets at the end of the period 10,234 584 10,818 - - - - - - 10,234 584 10,818
Undistributed income brought forward
comprising of:
- Realised income 44 15 61 120
- Unrealised income 8 1 L 15
52 16 67 135
Accounting income available for distribution
- Relating to capital gains - - - -
- Excluding capital gains 532 40 286 858
532 40 286 858
Cash distribution during the period - (40) (286) (327)
Amount paid to maturity (16) (67) (83)
Undistributed income carried forward 584 - - 583
Undistributed income carried forward
comprising of:
- Realised 584 - - 584
- Unrealised - - - -
584 - - 583
(Rupees) (Rupees) (Rupees)
Net asset value per unit at the beginning of the period 100.5162 100.1607 100.6607
—_— —_— —_—
Net asset value per unit at the end of the period 105.7188 - -
The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)
/}// / ,/"‘ : /
-
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

Net assets at the beginning of the period

Issuance of nil units in MCB DCF FRF
Plan I, nil units in MCB DCF FRF Plan II,
25,113 units in MCB DCF FRF Plan lll.

- Capital value (at net asset value per
unit at the beginning of the period)
- Element of income

Redemption of 12,459,124 units in MCB
DCF FRF Plan I, 11,171,901 units in MCB
DCF FRF Plan Il and nil units in MCB DCF
FRF Plan IlI.

- Capital value (at net asset value per
unit at the beginning of the period)
- Element of income - net

Total comprehensive income for the period

Interim dividend distribution during the
period

Net assets at the maturity of the plan

Paid to unit holders on maturity

Net assets at end of the period

Undistributed income brought forward
comprising of:

- Realised income

- Unrealised income

Accounting income available for distribution

- Relating to capital gains
- Excluding capital gains

Distribution paid during the period
Amount paid on maturity

Undistributed income carried forward

Net assets value per unit at beginning of the period

Note

15

For the period from July 01, 2024 to
October 31, 2024

For the period from July 01, 2024 to
October 31, 2024

For the period from July 01, 2024 to July|
11, 2024

MCB DCF FRFPIlan |

MCB DCF FRFPIlan Il

MCB DCF FRFPIlan llI

Net asset value per unit at the end of the period -

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

e s

Chief Executive Officer

Capital Un§istributed Total Capital Un§istributed Total Capital Unqistribute Total
value income value income value d income
---- (Rupees in '000)
1,251,062 2,620 1,253,682 1,417,427 3,013 1,420,440 2,003,798 3,348 2,007,146
_ _ - - - - 2,511 - 2,511
_ _ - - - - 2,511 - 2,511
(1,248,521) - |(1,248,521)| (1,119,565) - (1,119,565) - - -
(79,893) (79,893) (70,781) (70,781) - - -
(1,248,521) (79,893) (1,328,414) (1,119,565) (70,781) (1,190,346) - - -
- 80,432 80,432 - 90,528 90,528 - 12,554 12,554
- (539) (539) - (19,747) (19,747) - (12,554) (12,554)
- 79,893 79,893 - 70,781 70,781 - - -
2,541 2,620 5,161 297,862 3,013 300,875 2,006,309 3,348 2,009,657
(2,541) (2,620) (5,161)  (297,862) (3,013)  (300,875) (2,006,309) (3,348) (2,009,657)
2,036 1,469 3,327
584 1,544 21
2,620 3,013 3,348
539 19,747 12,554
539 19,747 12,554
(539) (19,747) (12,554)
(2,620) (3,013) (3,348)
(Rupees) (Rupees) (Rupees)
100.2094 100.2126 100.1671
For MCB Investment Management Limited
(Management Company)
1 7
-
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

For the period from July 03, 2024 to For the period from July 12, 2024 to
December 26, 2024 December 26, 2024 Total
MCB DCF FRF MCB DCF FRF
Plan IV Plan V
Capital Unc?lstrlbute Total Capital Uanstrlbuted Total Capital Unsilstrlbuted Total
value d income value income value income
Note (Rupees in '000)
Net assets at the beginning of the period - - - - - - 4,672,287 8,981 4,681,268
Issue of 62,896,693 units in MCB DCF
FRF Plan IV and 10,385,878 units in Plan
- Capital value (at net asset value per 6,289,669 - | 6,289,669 | 1,038,588 - | 1038588 | 7,330,768 - | 7330768
unit at the beginning of the period)
- Element of income - net - - - - - - - - -
6,289,669 - 6,289,669 1,038,588 - 1,038,588 7,330,768 - 7,330,768
Redemption of 9,092,843 units in Plan IV
and 9,749,008 units in Plan V.
- Capital value (at net asset value per (909,284) - (909,284)| (974,901) - (974,901)| (4,252,271) - | (4,252,271)

unit at the beginning of the period)
- Element of income - net - (83,923) (83,923) - (81,287) (81,287) - (315,884) (315,884)
(909,284) (83,923) (993,207) (974,901) (81,287) (1,056,188) (4,252,271) (315,884) (4,568,155)

Total comprehensive income

. - 586,187 586,187 - 87,351 87,351 - 857,052 857,052
for the period
Interim dividend distribution during 15 - (502,264)|  (502,264) - (6.064)  (6,064) - (541,168)|  (541,168)
the period
- 83,923 83,923 - 81,287 81,287 - 315,884 315,884
Net assets at the maturity of the plan 5,380,385 - 5,380,385 63,687 - 63,687 7,750,784 8,981 7,759,765
Paid to unit holders on maturity (5,380,385) - (5,380,385)  (63,687) - (63,687) (7,750,784) (8,981) (7,759,765)
Net assets at end of the period - - - - - - - - -
Undistributed income brought forward
comprising of:
- Realised income - - 6,832
- Unrealised income - - 2,149
B - 8,981
Accounting income available for distribution
- Relating to capital gains - - -
- Excluding capital gains 502,264 6,064 541,168
502,264 6,064 541,168
Distribution paid during the period (502,264) (6,064) (541,168)
Amount paid on maturity - - (8,981)
Undistributed income carried forward - - -
(Rupees) (Rupees)

Net asset value per unit at the beginning of the period - -

Net asset value per unit at the end of the period - -

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)

/;///7'//‘ 1 7]
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation
Adjustments for non cash and other items:
Unrealised gain in fair value of investments
at fair value through profit or loss' - net 6.2

Decrease / (Increase) in assets

Investments - net

Profit receivable on bank deposits

Increase / (Decrease) in liabilities

Payable to MCB Investment Management
Limited - Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Accrued expenses and other liabilities

Net cash (used in) from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units
Payments on redemption of units
Distributions made during the period
Paid to unit holders on maturity

Net cash (used in) from financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning

of the period

Cash and cash equivalents at the end

of the period

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

e

Chief Executive Officer

For the period For the period | For the period
from July 01,
2025 to from July 01, from July 01,
December 31 2025 to July 10, | 2025 to October Total
2025 2025 16, 2025
MCB DCF MCB DCF MCB DCF
FRF -Plan VIl | FRF - Plan IX FRF - Plan X
(Rupees in '000)
532 40 286 858
532 40 286 858
(390) 7,978 3,391 10,979
21 35 105 161
(369) 8,013 3,496 11,140
11 - (1,442) (1,431)
1 (7) - (6)
(37) (112) (145) (294)
(4,815) (13,270) (13,145) (31,230)
(4,840) (13,389) (14,732) (32,961)
(4,677) (5,336) (10,950) (20,963)
- (40) (286) (326)
- (10,203) (10,203) (20,406)
- (10,243) (10,489) (20,732)
(4,677) (15,579) (21,439) (41,695)
8,438 15,579 21,439 45,456
3,761 - - 3,761
For MCB Investment Management Limited
(Management Company)
1 rd
Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

For the For the For the For the
. . For the . .
period from | period from eriod from period from | period from
July 01, July 01, P July 01 July 03, July 12,
2024 to 2024 to 2024{0 J;J| 2024 to 2024 to
October 31, | October 31, 11. 2024 Y| December | December Total
2024 2024 ’ 26, 2024 26, 2024
MCB DCF | MCB DCF | MCB DCF | MCB DCF | MCB DCF
FRF FRF FRF FRF FRF
Plan | Plan 1l Plan 111 Plan IV Plan V
Note (Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 80,432 90,528 12,554 586,187 87,351 857,052
Adjustments for non cash and other items:
Decrease / (Increase) in assets
Investments - net 1,255,134 1,409,684 2,004,696 - - 4,669,514
Profit receivable 112 210 1,045 - - 1,367
1,255,246 1,409,894 2,005,741 - - 4,670,881
Increase / (Decrease) in liabilities
Payable to MCB Investment Management
Limited - Management Company (2,236) (1,329) B B B (3,565)
Payable to Central Depository Company of
Pakistan Limited - Trustee (63) 73) (20) ) B (156)
Payable to the Securities and Exchange
Commission of Pakistan a7 (89) (25) ) B (91
Accrued expenses and other liabilities - (12) (10) - - (22)
(2,376) (1,503) (55) - - (3,934)
Net cash generated from operating activities 1,333,302 1,498,919 2,018,240 586,187 87,351 5,523,999
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units - - 2,511 6,289,669 1,038,588 7,330,768
Payments on redemption of units (1,328,414)| (1,190,346) - (993,207)| (1,056,188)( (4,568,155)
Distributions made during the period (6,825) (19,747) (12,554) (502,264) (6,064) (547,454)
Paid to unit holders on maturity (5,161) (300,875)| (2,009,657)| (5,380,385) (63,687)| (7,759,765)
Net cash (used in) financing activities (1,340,400) (1,510,968) (2,019,700) (586,187) (87,351) (5,544,606)
Net decrease in cash and cash equivalents (7,098) (12,049) (1,460) - - (20,607)
Cash and cash equivalents at the beginning 7,098 12,049 1,460 B B 20,607

of the period

Cash and cash equivalents at the end
of the period

The annexed notes from 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

e s

1 7

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

1.1

1.2

1.3

1.4

1.5

1.6

1.7

1.8

21

LEGAL STATUS AND NATURE OF BUSINESS

MCB DCF Fixed Return Fund (the Fund/ the Scheme/ the Trust/ the Unit Trust/ MCB DCFFRF) has been established
through the Trust Deed (the Deed) dated May 29, 2023 under the Sindh Trust Act, 2020 (the Sindh Trust Act) entered
into and between MCB Arif-Habib Saving and Investments Limited (Now MCB Investment Management Limited), (the
Management Company), and Central Depository Company of Pakistan Limited, (the Trustee). The Securities and
Exchange Commission of Pakistan (SECP) has authorised the Fund to offer of units of plans under the umbrella of MCB
DCFFRF and has registered the Fund as a notified entity under the NonBanking Finance Companies and Notified
Entities Regulations, 2008 (“the Regulations”) vide letter No SCD/AMCW/MCBDCFFRF/2023/367-MF-NE-114 dated
June 13, 2023. SECP has approved the Offering Document under the Regulations vide its Letter No.
SCD/AMCW/DCFFRF/2023/362 dated December 27, 2023.

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 (the Rules) 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-end collective investment scheme categorised as a "Fixed Rate / Return Scheme" plans with
different duration and fixed return to the unit holders who hold the units till maturity. Each plan can place deposits in AA
or above rated bank or invest in Fixed Income Securities. Investors will be intimated at the time of investment a
promised rate of return which will be delivered at the time of maturity of the plan.

Below are status of the Plans during the period from July 01, 2025 to December 31, 2025:

S. No.|Name of Plan L?;:::h MaDtaut:ty Status PrRoeTti?:d
MCB DCF Fixed Return Fund - Plan VIII March 12, 2025 January 8, 2026 Active 11.20%
2 [MCB DCF Fixed Return Fund - Plan IX April 8, 2025 July 10, 2025 Matured 11.90%
MCB DCF Fixed Return Fund - Plan X May 2, 2025 October 16, 2025 Matured 11.40%

The Management Company, in its correspondence with the SECP sought clarification on the requirement prescribed
under sub-regulation 3(a) and 3(b) of Regulation 54 of the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 whereby the Fund’s net assets were required to be at a minimum of Rs. 100 million and certain other
compliances in relation to minimum fund size. SECP responded to the Management Company that in case the CIS is
established under a shell structure and offers perpetual and / or fixed maturity investment plans, the requirement of Rs.
100 million does not apply, however, Fixed maturity plans shall be launched with minimum plan-size of Rs. 50 million at
the time of launch shall be applicable on each such investment plan, as stipulated in the Circular No. 25 of 2024 dated
December 23, 2025.

The Management Company plans to launch MCB DCF FR Plan X| as approved by the SECP vide letter
SCD/AMCW/MCBDCFFRF/2023-91. Accordingly, these financial statements have been prepared on a going concern
basis.

The objective of the Fund is to provide fixed return at maturity of the allocation plans under the Fund, by investing in
fixed income securities. The duration of the Fund is perpetual, however the allocation plan's under the Fund have set
time frame. The pricing mechanism of the allocation plans under the Fund follows forward pricing method.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of AM1 dated October
03, 2025 to the Management Company.

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

BASIS OF PREPARATION
Statement of compliance
This condensed interim financial information has been prepared in accordance with the accounting and reporting

standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable
in Pakistan for interim financial reporting comprise of:
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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

5.1

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

- Provisions of and directives 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 Non-Banking Finance
Companies and Notified Entities Regulations, 2008 and the requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance 1984, the Rules, the Regulations and requirements of the Trust Deed differ from the IAS 34, the provisions of
and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance 1984, the Rules,
the Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim financial information are limited, based on the requirements of the IAS 34.
This condensed interim financial information does not include all the information and disclosures required in a full set of
financial statements and should be read in conjunction with the annual published audited financial statements of the Fund
for the year ended June 30, 2025.

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial information gives a true and
fair view of the state of the Fund's affairs as at December 31, 2025.

This condensed interim financial information is presented in Pakistan Rupees which is the Fund's functional and
presentation currency and rounded to the nearest thousand rupees, unless otherwise specified.

The figures presented in this condensed interim financial information also include figures of plans launched and matured
during the period and, are therefore not comparable

MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies and methods of computation adopted in preparation of this condensed interim financial information
are same as those applied in preparation of financial statements of the Fund as at and for the year ended June 30, 2025.

The preparation of condensed interim financial information requires management to make judgments, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income
and expenses. Actual results may differ from these estimates. In preparing this condensed interim financial information,
significant judgments made by management in applying accounting policies and the key sources of estimation and
uncertainty were the same as those that applied to the audited financial statements as at and for the year ended June 30,
2025.

Amendments to certain existing standards and interpretations on approved accounting standards effective during the

period were not relevant to the Fund's operations and did not have any impact on the accounting policies of the Fund and
therefore, not disclosed in this condensed interim financial information.

Financial Risk Management

The Fund's risk management objective and policies are consistent with those disclosed in the annual audited financial
statements of the Fund as at and for the year ended June 30, 2025.

December 31, 2025 (Un-audited) June 30, 2025 (Audited)
MCB DCF | MCB DCF | MCB DCF MCB DCF | MCB DCF | MCB DCF
FRF - Plan | FRF-Plan | FRF - Plan Total FRF - Plan | FRF - Plan | FRF - Plan Total
Vil IX X Vil IX X
Note -----=-==mmmmmceeeen (Rupees in '000) (Rupees in '000) --------
BANK BALANCES
Savings accounts 5.1 3,761 - - 3,761 8,438 15,579 21,439 45,456

These balances were maintained with MCB Bank limited (a related party), and carried profit rates at the rate of 6% (June
30, 2025: 9.5%)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN
FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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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

7. PAYABLE TO MCB INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY

December 31, 2025 (Un-audited)

MCB DCF||MCB DCF||MCB DCF|
FRF - FRF - FRF - Total
Plan VI Plan IX Plan X
Note  --------m-mememeeeee- (Rupees in '000) ------=-=--------
Management remuneration payable 71 388 - - 388
Sindh Salgs Tax payable on Management 792 58 ) ) 58
remuneration
446 - - 446
June 30, 2025 (Audited
MCB DCF ||MCB DCF||MCB DCF
FRF - FRF - FRF - Total
Plan VIII Plan IX Plan X
-------------------- (Rupees in '000) --------------—---
Management remuneration payable 378 - 1,254 1,632
Sindh Salgs Tax payable on management 57 ) 188 245
remuneration
435 - 1,442 1,877

71 Pursuant to the amendments in the NBFC Regulations, 2008 by SECP vide Notification S.R.O. 600(1)/2025 dated April
10, 2025, the management fee for a fixed rate/return Scheme is capped at 1% per annum, calculated on the basis of the
average daily net assets, effective from July 01, 2025. Prior to this amendment the management fee was allowed to
charge at the rate of up to 1.75% per annum of the net assets of the Scheme.

7.2  Sindh sales tax on remuneration of the Management Company has been charged at the rate of 15%.

8. ACCRUED EXPENSES AND OTHER LIABILITIES

December 31, 2025 (Un-audited)

MCB DCF||MCB DCF||MCB DCF

FRF - FRF - FRF - Total
Plan VIII || Plan IX Plan X

Withholding tax on capital gains - - - -

Other payable - - - -
June 30, 2025 (Audited)
MCB DCF ||MCB DCF||MCB DCF
FRF - FRF - FRF - Total
Plan VIII Plan IX Plan X

-------------------- (Rupees in '000) --------=-=-===-=-
Withholding tax on capital gains 4,815 13,265 13,145 31,225
Other payable - 5 - 5

4,815 13,270 13,145 31,230
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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

10.

1.

12.

13.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2025 and June 30, 2025.
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 period as reduced by
accumulated losses and 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 period 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 period to
the unit holders, therefore, no provision for taxation has been made in this condensed interim financial information 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.

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.

TOTAL EXPENSE RATIO
MCB DCF Fixed Return Fund Plan VIl

The total annualised expense ratio of the Plan from July 01, 2025 to December 31, 2025 is 0.52% which includes 0.11%
representing government levies on the Fund such as sales taxes, SECP fee, etc. However, Pursuant to the amendments
in the NBFC Regulations, 2008 by SECP vide Notification S.R.O. 600(1)/2025 dated April 10, 2025, the maximum Total
Expense Ratio limits have been lifted by the SECP applicable to Collective Investment Schemes, effective from July 01,
2025.

MCB DCF Fixed Return Fund Plan IX

The total annualised expense ratio of the Plan from July 01, 2025 to July 10, 2025 is 0.39% which includes 0.08%
representing government levies on the Fund such as sales taxes, SECP fee, etc. However, Pursuant to the amendments
in the NBFC Regulations, 2008 by SECP vide Notification S.R.O. 600(1)/2025 dated April 10, 2025, the maximum Total
Expense Ratio limits have been lifted by the SECP applicable to Collective Investment Schemes, effective from July 01,
2025.

MCB DCF Fixed Return Fund Plan X

The total annualised expense ratio of the Plan from July 01, 2025 to October 16, 2025 is 0.67% which includes 0.12%
representing government levies on the Fund such as sales taxes, SECP fee, etc. However, Pursuant to the amendments
in the NBFC Regulations, 2008 by SECP vide Notification S.R.O. 600(1)/2025 dated April 10, 2025, the maximum Total
Expense Ratio limits have been lifted by the SECP applicable to Collective Investment Schemes, effective from July 01,
2025.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS / OTHER RELATED PARTIES

Related parties / connected persons of the Fund include the Management Company, other collective investment
schemes managed by the Management Company, MCB Bank Limited being the Holding Company of the Management
Company, the Trustee, directors, key management personnel and other associated undertakings and connected persons.
Connected persons also include any person beneficially owing directly or indirectly 10% or more of the units in the issue /
net assets of the Plans of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the
affairs of the Plans of the Fund, other charges, sale and purchase of investments and distribution payments to connected
persons. The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.
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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

Remuneration to the Management Company of the respective Plans of the Fund is determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed.

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

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

13.1 Details of transactions other than units of the fund with the connected persons / related parties during the period
are as follows:

December 31, 2025 (Un-audited)
MCB DCF||MCB DCF||(MCB DCF

FRF FRF FRF Total
Plan VIII || Plan IX Plan X

MCB Investment Management Limited -
Management Company

Remuneration of the Management Company and

related taxes 1 i o 20
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of the Trustee and related taxes 3 - 2 5
MCB Bank Limited
Profit on bank deposits 170 20 198 388
Bank charges 10 1 8 19

December 31, 2024 (Un-audited)

MCB DCF ([MCB DCF|[MCB DCF |[MCB DCF|[MCB DCF
FRF FRF FRF FRF FRF TOTAL
Plan | Plan Il Plan Ill Plan IV Plan V

(Rupees in '000)

MCB Investment Management Limited -
Management Company

Remuneration of the Management Company

4,222 4,339 14 10,216 4,634 23,425
and related taxes
Central Depository Company of Pakistan Limited -
Trustee
Remuneration of the Trustee and related taxes 274 307 38 2,013 310 2,942
MCB Bank Limited
Profit on bank deposits 540 1,378 1,148 11,192 4,157 18,415
Bank charges 10 10 1 5 8 34
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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

13.2 Details of balances with related parties / connected persons as at period / year end

December 31, 2025 (Un-audited)

MCB DCF|(MCB DCF||MCB DCF

FRF FRF FRF
Plan VIII || Plan IX Plan X

TOTAL

MCB Investment Management Limited -
Management Company

Remuneration of the Management Company and related taxes payable 446 - - 446

Central Depository Company of Pakistan
Limited - Trustee

Remuneration of the Trustee and related taxes payable 1 - - 1

MCB Bank Limited
Bank deposits 3,761 - - 3,761
Profit receivable on bank deposits 20 - - 20

June 30, 2025 (Audited)

MCB DCF |[MCB DCF||MCB DCF
FRF FRF FRF Total
Plan VIII || Plan IX Plan X

MCB Investment Management Limited -
Management Company

Remuneration of the Management Company and related taxes payable 436 - 1,442 1,878

Central Depository Company of Pakistan Limited -

Trustee
Remuneration of the Trustee and related taxes payable - 7 - 7
MCB Bank Limited
Bank deposits 8,438 15,579 21,439 45456
Profit receivable on bank deposits 41 35 105 181
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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
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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

14.

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 date. 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 recognised at fair value, based on:

Levels

Description

Valuation approach and input used

Level 1

Quoted prices in active markets for identical
assets or liabilities;

Listed government securities traded on PSX are valued at
revaluation rates disseminated by PSX.

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

The government securities not listed on a stock exchange
and traded are valued at the average rates quoted on
electronic quotation system (PKRV / PKFRV / PKISRV).

Level 3

Those with inputs for the asset or liability that
are not based on observable market data
(unobservable inputs).

The Fund applies discretion on the effective yield as per the
allowable limits. The allowable limits for rated securities for
duration upto 2 years is +200/-100 bps and over 2 years is

+150/50 bps. For unrated securities the allowable limits +50
bps.

The following table show the carrying amount and fair values of financial assets and financial liabilities including the
levels in the fair value hirearchy.

December 31,2025 (Un-audited)

Carrying amount Fair Value
Fair value
through |,/ ortised| Total | Level1| Level2 | Level3 Total
profit
cost
or loss
----------- (Rupees in '000) (Rupees in '000) -----==--====c-muuumm
Financial assets measured
at fair value through profit
or loss
Government securities 7.485 7 485 7 485 7 485
- Market Treasury Bills ’ ) ’ ) ’ B ’
Financial assets not
measured at fair value
Bank balances 3,761 3,761
Profit receivable 20 20
7,485 3,781 3,781
Financial liabilities not
measured at fair value
Payable to the Management Company 388 388
Payable to the Trustee 1 1
389 389
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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

15.

June 30,2025 (Audited)
Carrying amount Fair Value
Fair value
through | Amortised| ¢ | | evel 1 | Level2 | Level3 Total
profit cost
or loss
————————————— (Rupees in '000) (Rupees in '000) ---------------------

Financial assets measured at
fair value through profit or
loss

Government securiies 18,464 - 18464 - 18464 - 18,464

- Market Treasury Bills

Financial assets not

measured at fair value

Bank balances 45,456 45,456

Profit receivable 181 181

45,637 45,637

Financial liabilities not

measured at fair value

Payable to the Management Company 1,632 1,632

Payable to the Trustee 6 6

Accrued expenses and other liabilities 5 5

1,643 1,643

During the period ended December 31, 2025 and June 30, 2025, there were no transfers between levels of fair
value measurements, and no transfer into and out of level 3 fair value measurements.

INTERIM DISTRIBUTION DURING THE PERIOD

December 31, 2025 (Un-audited)

Rate per . Refund of | Distribution | o5
it Declaration date ital from distributi
uni capita income _|distribution

(Rupees in '000) =---=---------
MCB DCF Fixed Return Plan IX

Dividend Distribution for the period from

July 01, 2025 to July 10, 2025 0.3970  July 11,2025 - 40 40
MCB DCF Fixed Return Plan X
Dividend Distribution for the period from 2.8275 October 17, 2024 ] 287 287

July 01, 2025 to October 16, 2025
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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

16. CORRESPONDING FIGURES
Corresponding figures have been reclassified and rearranged in these condensed interim financial statements,
wherever necessary, for the purpose of better presentation. However, no significant rearrangements or
reclassifications were made in these condensed interim financial statements to report.

17. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 02, 2026 by the Board of Directors
of the Management Company.

For MCB Investment Management Limited
(Management Company)

i ol Mg ok

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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