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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 Government Securities Fund 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

During the period under review, the fund generated a return of 10.62% as against its benchmark return of
10.68%. WAM of the fund was 1.8 years. The fund was 4.9% invested in Cash as of December end. The Net
Assets of the Fund as at December 31, 2025 stood at Rs. 37,735 million. The Net Asset Value (NAV) per
unit as at December 31, 2025 was Rs. 105.7313.

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.

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

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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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@cdepak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
MCB GOVERNMENT SECURITIES 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
Government Securities 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:

(i) 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.

\MNV"
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 17, 2026
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

@ YOUSUF ADIL

PACE ALIGNED ...

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of MCB Government Securities Fund

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of MCB Government
Securities 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 and notes to the condensed interim financial
information (here-in-after referred to as the ‘condensed interim financial information’) for the half year 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.

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.

C ered ountants
Place: Karachi

Date: February 18, 2026
UDIN: RR202510057Pe8bZKxUp
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2025

MCB GSF Plan| MCB GSF Plan |

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

Note  -—-—------omevl (Rupees in '000)----------
ASSETS
Bank balances 5 1,869,545 9,844,446
Investments 6 35,704,249 28,549,702
Profit receivable 277,583 502,348
Advances, deposits, prepayments and other receivables 10,330 1,377
Total assets 37,861,707 38,897,873
LIABILITIES
Payable to MCB Investment Management Limited - Management Company 7 53,348 55,516
Payable to Central Depository Company of Pakistan Limited - Trustee 1,863 403
Payable to the Securities and Exchange Commission of Pakistan 2,209 1,826
Accrued expenses and other liabilities 8 68,933 234,001
Total liabilities 126,353 291,746
NET ASSETS 37,735,354 38,606,127
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 37,735,354 38,606,127
CONTINGENCIES AND COMMITMENTS 9

------------- (Number of units)---------
NUMBER OF UNITS IN ISSUE 356,898,558 384,676,859
------------------- (Rupees)-===========-

NET ASSETS VALUE PER UNIT 105.7313 100.3599

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

INCOME

Income from government securities
Profit on with banks deposits

Capital (loss) / gain on sale of investments - net
Unrealised gain / (loss) on remeasurement of

investments at fair value through profit
or loss - net

Total income

EXPENSES

Remuneration of MCB Investment Management

Limited - Management Company
Sindh Sales Tax on remuneration of
Management Company

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

Brokerage expense
Auditors' remuneration
Legal, professional charges
Fees and subscription
Printing charges

Total operating expenses

Net income for the period before taxation

Taxation

Net income for the period after taxation

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

Accounting income available for distribution

Relating to capital gains
Excluding capital gains

Earnings per unit

MCB GSF Plan |
Half year ended

MCB GSF Plan |
Quarter ended

For the period
from November

For the period
from November

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

s

December 31, 05, 2024 to December 31, 05, 2024 to
2025 December 31, 2025 December 31,
2024 2024
Note
2,115,920 17,227 945,080 17,227
220,929 961 127,008 961
(37,694) 12 (36,824) 12
6.3 122,501 (1,530) 107,180 (1,530)
2,421,656 16,670 1,142,444 16,670
7.1 222,470 1,574 91,205 1,574
7.2 33,370 236 13,680 236
11,528 83 5,367 83
1,729 12 805 12
15,720 114 7,318 114
256 52 73 52
2,792 15 1,226 15
493 106 368 106
99 14 14 14
83 27 39 27
1 24 1 24
288,541 2,257 120,096 2,257
2,133,115 14,413 1,022,348 14,413
10 - - - -
2,133,115 14,413 1,022,348 14,413
2,133,115 14,413
(570,200) (36)
1,562,915 14,377
83,085 -
1,479,830 14,377
1,562,915 14,377
12
For MCB Investment Management Limited
(Management Company)
1 7
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

MCB GSF Plan | MCB GSF Plan |
Half year ended Quarter ended
For the period For the period
from November from November
De°ez'2'2°§’ 31 05, 2024 1o Decez'gggr 3 05, 2024 1o
December 31, December 31,
2024 2024

(Rupees in '000)

Net income for the period after taxation 2,133,115 14,413 1,022,348 14,413

Other comprehensive income - -

Total comprehensive income for the period 2,133,115 14,413 1,022,348 14,413

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 MOVEMENT IN UNIT HOLDERS' FUND (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

MCB GSF Plan |
Half year ended

MCB GSF Plan |
For the period from November 05, 2024

December 31, 2025

to December 31, 2024

Capital Value Unc_ilstnbuted Total Capital Un(':hstrlbuted Total
income Value income
(Rupees in '000)
Net assets at beginning of the period 38,536,077 70,050 38,606,127 - - -
Issue of 227,389,443 units
(2024: 83,569,468 units) :
- Capital value (at net asset value per
unit at the beginning of the period) 22,820,782 - 22,820,782 | 8,356,945 - 8,356,945
- Element of income 442,489 - 442,489 142,891 - 142,891
23,263,271 - 23,263,271 8,499,836 - 8,499,836
Redemption 255,167,744
(2024: 696,983 units) :
- Capital value (at net asset value per
unit at the beginning of the period) (25,608,609) - (25,608,609) (69,698) - (69,698)
- Element of income (88,350) (570,200) (658,550) (1,194) (36) (1,230)
(25,696,959) (570,200) (26,267,159) (70,892) (36) (70,928)
Total comprehensive income . 2,133,115 2,133,115 - 14,413 14,413
for the period
Distribution during the period - - - - (70) (70)
- 2,133,115 2,133,115 - 14,343 14,343
Net assets as at the end of the period 36,102,389 1,632,965 37,735,354 8,428,944 14,307 8,443,251
Undistributed income brought forward
- Realised 62,091 -
- Unrealised 7,959 -
70,050 -
Accounting income available for distribution
- Relating to capital gains 83,085 -
- Excluding capital gains 1,479,830 14,377
1,562,915 14,377
Distributions during the period - (70)
Undistributed income carried forward 1,632,965 14,307
Undistributed income carried forward
- Realised 1,510,464 15,837
- Unrealised 122,501 (1,530)
1,632,965 14,307
(Rupees) (Rupees)
Net asset value per unit at the beginning of the period M -
Net asset value per unit at the end of the period 105.7313 101.8824

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

For MCB Investment Management Limited

s

Chief Executive Officer

(Management Company)

-

Chief Financial Officer
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:

Unrealised gain / (loss) on remeasurement of investments at fair
value through profit or loss - net

(Increase) / decrease in assets

Investments
Profit receivable
Advances, deposits, prepayments and other receivables

Increase / (decrease) in liabilities

Payable to MCB Investment Management Limited

Payable to the Trustee

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

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Distributions made during the period

Net cash (used in) / generated from financing activities

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

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at the end of the period

Note

6.3

11

MCB GSF Plan| MCB GSF Plan |

Half year ended

December 31,
2025

For the period
from November
05, 2024 to
December 31,

2024

2,133,115 14,413
(122,501) 1,530
2,010,614 15,943
(5,882,913) (7,300,813)
224,766 (81,536)
(8,953) (148)
(5,667,100) (7,382,497)
(2,168) 2,484
1,460 92
383 108
(165,068) 163
(165,393) 2,847
(3,821,879) (7,363,707)
23,263,271 8,499,836
(26,267,159) (70,928)
- (70)
(3,003,888) 8,428,838
(6,825,767) 1,065,131
10,334,781 -
3,509,014 1,065,131

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

For MCB Investment Management Limited

(Management Company)

s

-

Chief Executive Officer

142

Chief Financial Officer

Ty

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

11

1.2

1.3

14

1.5

1.6

21

LEGAL STATUS AND NATURE OF BUSINESS

MCB Government Securities Fund (the Fund / the Scheme / the Trust / the Unit Trust / MCBGSF) has been established
through the Trust Deed (the Deed) dated January 25, 2024 under the Sindh Act, 2020 entered into and between MCB
Investment Management Limited, (the Management Company) and Central Depository Company of Pakistan Limited,
(the Trustee) and is authorised under the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 (the “Rules”) and Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the Regulations). The
Securities and Exchange Commission of Pakistan (SECP) has authorised to offer units of plans under the umbrella of
MCB Government Securities Fund (MCBGSF) and has registered MCBGSF as a notified entity under the Non Banking
Finance Companies and Notified Entities Regulations, 2008 (“Regulations”) vide letter No
SCD/AMCW/MCBGSF/2023/405/MF-NE-155 dated February 02, 2024. SECP has approved this Offering Document
under the Regulations vide its Letter No. SCD/AMCW/MCBGSF/2023/455 dated April 08, 2024.

Management Company of the Fund has been licensed to act as an Asset Management Company under the (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 "Government Securities Income Scheme". The
Management Company has launched MCB Government Securities Plan | under the MCB Government Securities Fund
on November 05, 2024 i.e. IPO date of the Plan. The units of the Fund are transferable and can also be redeemed by
surrendering to the Fund.

The objective of the Fund is to generate a competitive return by investing primarily in Government Securities such as
PIB's, GOP ljara Sukkuks and Treasury Bills issued by Government of Pakistan.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated October 03,
2025 to the Management Company and the stability rating of AA(f) dated November 03, 2025 to the Fund.

Title to the assets of the Fund is held in the name of the Central Depository Company of Pakistan Limited as the
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 applicable in
Pakistan for interim financial reporting 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;

- 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 Regulations) 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.
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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. Amounts presented in the condensed interim financial information have been rounded off to the
nearest thousand rupees, unless otherwise stated.

The prior period amounts of the income statement, statement of comprehensive income, statement of movement in unit
holder's fund and the statement of cash flows are not comparable as the comparative figures represent the results of
period from November 05, 2024 to December 31, 2024 whilst the figures for the current period represent the results of
complete financial period of the Fund.

3. 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 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.

4. 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.

MCB GSF Planl MCB GSF Plan |

(Un-audited) (Audited)
December 31, June 30,
2025 2025
5. BANK BALANCES Note =  ==—-emmeeeee (Rupees in '000) -----------
Savings accounts 5.1 1,869,545 9,844,446
5.1 These carry profit at the rates ranging between 10.45% to 12% (2025: 10.50%) per annum and it includes 21.699 million

with MCB Bank Limited, a related party.

MCB GSF Planl MCB GSF Plan |

(Un-audited) (Audited)
December 31, June 30,
2025 2025
6. INVESTMENTS Note ~  --—==------- (Rupees in '000) -----------
Financial assets at fair value through profit or loss - net
Government Securities 6.1 34,704,249 28,549,702
Musharika Certificates 6.2 1,000,000 -
35,704,249 28,549,702
6.1 Government Securities
Pakistan Investment Bonds - Floating Rate Bonds (FRB) 6.1.1 13,094,123 26,007,915
Pakistan Investment Bonds - PIB 6.1.2 1,079,805 -
Market Treasury Bills 6.1.3 20,530,321 2,541,787
34,704,249 28,549,702




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

‘G202 ‘0 dUN ) %Zh LI 0} %/9°0) woy BuiBuel piaik aanosye Aueo esay],

G0z ‘0€ 8unr je sy

189'v1 S08'620°L  8LL'690°} §202 ‘L€ Jaquiadaq je sy
90'} 8.0 99%'9 990°20€ 009'G6C 000'00€ 00006 000'0S0°} - G20z ‘L) Anr LSIeak G - puog JusW)SaAU| uejsiyed
28l Ge'l 1028 €€E'61S 9zL'LLG 000'00S - 000'00S - 620z ‘9| frenuep S1eak G - puog JuswjsaAu| uejsived
160 190 vl 901862 26€'85¢C 005982 - 005'98¢2 - G20z ‘9| feenuep «S1eak Z - puog JusW)saAu| uejsiyed
% (000, us seadny)
SjueURSIAL) S)asse Jau Jo ¢ pouiad onad
[e30} jo i Jou ureb anjeaA anfeaA S20z 1€ ay) Buunp pot 6202
abejuaoiad Jaquiazaq ayj Buunp
abejuaasad pasijeaiun PN Buifuien painjew ‘Lo Aine je sy ajeq anss| ainua)
e Se anjea je sy paseyaing
e Se anjea e | pIoS
1ole JoNLEN GZ0Z ‘1€ J1aquiada( je sy anjeA aoe4
dld - spuog Juaw}saAu| uejsiyed
‘wnuue Jad (%61 ¢l 0} %81 °Z} G20 ‘0€ BUNr) %8121 0} %8¢’ LI Usamyaq Buibues piaik sAjoays Aued asay],
G9l°L G16'2009C 05200092 G20z ‘0€ dunr je sy
L6¥'001 €2L'v60'Cl  929'€66'T) §202 ‘L€ Jaquiadaq je sy
106 GL'e €6e'8l 00L'8vY'L  Lwl'6ey'L  000°00S) - 000°005°} - 620z ‘0l Aine LS1esk 0 - gy - puog JuswiseAu| uelsied
- - - - - - 000°0Sz'c  000°0S¢ 000°000°C G202 ‘62 Aep s1esh 0} - g4 - puog JusWseAU| uelsied
200 100 9 181G 19.'S 0009 000°00S'€  000°0SZ‘} 000'952°C 6202 ‘L) ludy LS89k 0|, - g4 - puog JuswiseAu| uejshied
vy el'e 0109 005'602'L  06¥'€0C'k  000°0SZ} - 000052’} - €20C ‘v| Joquiadeq ,sieak 0| - g4 - puog JusLSaAU| Uejsiyed
- - - - - - 000°000°} - 000°000°} 120Z ‘70 J9qWaAON  s1eah 0 - g4 - puog JusLSaAU| Uejsiyed
- - - - - - 000005 000'00S - G20z ‘L) ludy s1eak G - gy - puog JuaLujsanu] uejsiied
- - - - - - 000'050°} - 000'050°} ¥20Z ‘Pl 18QUSAON  s1eah G - gy - puog JUBWSBAU| UBISINEd
- - - - - - 000'80€'Z  000°005°C 000808 202 ‘€0 4290190 s1eah G - gy - puog JusLsaAy| uejsied
8C'L G660 6¢LC 06.'G9¢ 190°'€9€ 000'69€ 000°260'Y  000°000°} 000°}9v'e ¥20¢ ‘G0 Joquieldag  ,sieak G - gy - puog JusWwisaAU| Uelshed
16'7¢ 18'62 11921 99¥'G96'6  68/'768'6  000'850°0l - - 000°850°0} ¥20g ‘Lg aunp .Sleaf G - gy - puog JusLISaAU| uejsiNed
Geo 9z0 20 08166 81186 000°00} - 000°004 - €20Z ‘) Joquadeqg  ,sieeh G - gy - puog Jusw)seAu| Ueishied
- - - - - - 000'000°¢  000°000°€ - €202 ‘61 4990100 sieak G - gy - puog JuaLujsanu| uejsied
- - - - - - 000'000°¢  000°000°} 000'000°C €20¢ ‘1z Joquieidas  sieak G - gy - puog JusWwisaAU| Uelshed
% (000. ur seadny)
SUBURSIAUL | s sse Jou Jo ¢ pouad opad
|e30} jo i Jou ureb anjea anfeaA S20z 1€ ay) Buunp pot 6202
abejuaoiad Jaquiazaq ayj Buunp
abejuasiad pasijeaiun el Buihien painjew ‘Lo Ainp je sy aje( anssj alnua)
e Se anjea je sy paseyaing
e Se anjea / ploS
1oep
el G207 1€ Jaquiaoag Je sy anjea aoey

(gy4) spuog ajey Buneolq - spuog Jusaw)saAu| uejsied

[AX]

1’19

143




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

‘wnuue Jad (%8Z°LL 0} %601 :SZ0Z ‘0€ dUNr) %¥0°LL O %GE 0L usemaq Buibuel piaik saosye Aued asay],

6. 18L°1¥S'T  €66°0¥5'C 620z ‘0¢ eunr je sy
L1g°L 12€°0£5°02  00°€25°02 GZ0Z ‘L€ Jaquiaoaq je sy
G99 14:8'4 (¥02) 912'/68'L 026268k  000°000°C  000°000't  000°000°C - G20z ‘0L Anp LSupuow g} - s|iq Ainseal].
oL'e 08T 602°L ¥£0'988 GZ8'v88 000'0£6 000°0€6'C  000°098°¢ - G20z ‘9z aunp LSyjuow g} - syliq Anseal|
150 /€0 (ov) syl 295'vhl 00005} - 00005} - G202 ‘Gl Aey LSupuow z|. - sjiiq Anseal |
- - - - - - 000°0S5'€  000°002°Z 000°0S€'} §Z0e ‘20 e sypuow z| - syliq Ansea. |
128l €8¢l 209's 6/E'0VE'S  LLL'PEE'S  000'00S'S - 000°005'G - G20Z ‘L) ludy LSupuow z|, - s|iiq Ansea. |
- - N - - - 000052 - 000052 G202 ‘90 Uosep sypuow g|, - sjliq Ansea.|
70 z€0 4 09Z'veh 8yz'vel 00062} - 00062} - G20z ‘¢¢ Atenuep L«Supuow g}, - s|iq Ainseal].
1G5LL S6C) (68) €6v'866'7 858667  005'800°G - 005°800°'G - G202 ‘60 Atenuer ,SUIUOW ZJ, - sjiiq Anseal|
- - - - - - 000°009'}  000°009°} - 202 ‘9z JequisosQ syjuow z|, - syliq Ainsea. |
- - - - - - 000°009'}  000°009°} - 202 ‘7). Jaquisosq syjuow z|, - syliq Ansea. |
- - - - - - 000°000°C 0000002 - 202 ‘82 J9qWaNoN syjuow z|, - sjliq Ansea. |
- - - - - - 09978 099'28 - 202 ‘1 JaquienoN syjuow z| - sjliq Anseal|
- - - - - - 000°000°¢  000°000°€ - 202 ‘1€ 1990500 syjuow z|, - siiig Ainseau|
- - - - - - 000°000'7  000°000'% - 202 ‘11 1890100 syjuow z|. - sjliq Ansea.|
09'8 9¢'9 FAx] 866'GSY'C  99v'SSF'Z  000'00S'C - 0000052 - G202 ‘70 Joquisydeg ,SUjuow g - sjjiq Anseal|
s 10 vl SPP'8YSL  LEV'8PS'L  000°0/S) - 000048} - G20z ‘L2 1snbny LSypuow 9 - sfliq Aunseau
v.'8 a9 (sv) G00'S6Y'C  0S0'G6¥'Z  000°006°Z  000°00S 000°000'¢ - G20z ‘01 AInp LSuuow 9 - sjiiq Ainseau|
- - - - - - 000°000°}L  000°000°L} - G20z ‘9z aunp syjuow 9 - sjjiq Aunseau|
- - - - - - 000052 - 000052 G20z ‘Z) aunp syjuow 9 - sjjiq Anseal
- - - - - - 000089 000089 - G202 ‘62 Aen syjuow 9 - sjjiq Ansea. |
2z 99') 9ze 69%'6€9 €71'6€9 000'9%9 - 000'9%9 - G202 ‘¢) JoquIsnoN LSypuow ¢ - sjliq Aunseas
- - - - - - 000°0%S 000'0¥S - G202 ‘12 Isnbny stpuow ¢ - sjiiq Ainseal|
- - - - - - 000'820'}L  000'80°} - G202 ‘0L AInp syjuow ¢ - sjjiq Anseal|
- - - - - - 000°'00S - 000°00S G20z ‘Z) 8unp syjuow ¢ - sjjiq Anseal
- - - - - - 000°00S'S  000°00S‘S - G202 ‘62 Ren syjuow ¢ - sjjiq Ansea.|
- - - - - - 000°00S 000'005 - G202 ‘0¢ 4990100 syjuow | - sjjiq Ainsea. |
- - - - - - 000'005‘L  000°00S‘} - G202 ‘91 1990100 syjuow | - sjjiq Ainsea.|
- - - - - - 000°000°L  000‘000°L - G20z ‘20 4990100 sypuow | - sjiq Ainsesu
- - - - - - 000°0S.'Y 00008t - G202 ‘1z 1snbny syjuow | - sjjiq Anseal|
- - - - - - 000°00S'C  000°005°Z - G20z ‘01 AInp
% (000, u1 seadny)
Sjuawi)saAul sjesse Jau o G20Z ‘1 pouied pouad
|ejo} jo (ssoj)  ureh anjeA anjeA ay) Buunp 6202
abejuasiad obejusaiad pasijealun JoIel Buikie) 1equisasg painjew a4} Buninp ‘10 AInp je sy ajeq anss| ainual
e se anjeA je sy paseyaingd
e se anjeA —— | PI0S
1oIeN G20z ‘1€ Jaquada( je sy anjeA ase4

s|jig Ainseai] Joyiey €19




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

(%G1 :§20Z ‘0E dunf) %G| Jo ajes 8y} je pabieyd usaq sey Auedwo? juswabeueyy ay} Jo uoieIBUNWSL UO XB| S3|eS Ypuls

'siealle u| siseq Ajyjuow e uo Auedwo)) yuswabeuely sy} 0} s|qeled
S| 99} Juswabeuew ay] "BWLYdS Y} JO S}OSSE JaU 8y} Jo wnuue Jad %z o} dn jo ajes 8y} je abieyd o} pamojie sem a9} Juswabeuew ay) JusWpUSWE Siy} O} Jold 'siSeq Ajlep e uo paje|nojed ‘sjasse jou
s,pun4 8y} Jo %05’ | Buipasoxa Jou ajel e je sas) Juswabeuew pabieyo sey Auedwo) swabeuepy ayy ‘AIBuIpI0ddy 'GZ0zZ ‘L0 AINP Wwoly aAndays ‘sjesse 1au Ajiep abelaae ay) Jo SISeq 8y} Uo paje|nojed
‘wnuue Jad %0G"| je paddeo s| swaYdS € o) 994 Juslabeuew sy ‘Gz0z ‘04 IMdy pajep GZ0z/(1)009 "O'H'S UOHBIION BpIA 4O3S Aq 800z ‘suoieinfay O4EN 8u} Ul SjuswpusWE By} 0} Juensing

91665 8pe'es
1692 €€5°C s|qefed peo| sjes
8€Z'9 8299 . uonjeleunwel juswebeuew uo sjqeked xe| s8jes ypuig
18Iy 8Ly V'L s|qefed uoneisunwal Juswsbeuep
ANVANOD INJWIOVNVIN

= @3LINIT LNIJNIOVNVYIN LNJINLSIANI GO O1 319VAVd
656°L 105221
€v.'115'8¢C 81.'185'GE 29%€19°219°119 JuBWISaAUI JO anjeA Buikies
20.'6v5'82 6¥2'v0L'sE 29R€ELITIOLLY JUBLLISAAUI JO BNJeA JadBl

jJau - ss0] 40 Jjo.d ybnouy) anjea aiey je
S)UBWJSAAUI JO JUBWAINSEIW-3I UO SSO| pasijealuf

-=====-==- (000, Ul $33dny) ----------- BJON
G20z 6202
‘0g aunp ‘L€ JaquadaQ
(peypny) (paypne-un)
| Ueld 4SO gOIN | ueld 4S9 9O
- - - G20 ‘0€ unr je sy
- 000°000°k  000°000°} §20Z ‘L€ 1oqwiadaQ je sy
08'C §9'C - 000000°  000°000°L  000°000°L - 000'000°} - oLoL 9202 ‘SoAlenuer  gzoz ‘Lgiequeoed  wvy  PslWI jueg uezeoly
- - - - - - 000000 000°000C - GL'0L G207 ‘9z JequedeQ GZ0Z ‘¢z 1eqwiedsd  Wvv  pejwiI yueg uezesiy
- - - - - - 000'00¥'€  000°00¥'€ - 06'6  GZ0Z ‘¢C JoquadeQ GZ0Z ‘6l Joqweosg  Wyy  pejwiI yueg uezesiy
- - - - - - 000'002'¢ 000002 - 6z0l G¢0T 80 48quedeg GZ0Z ‘G0 8quedsq  yyy  pejwi jueg uezesly
- - - - - - 000°006'¢ 000006 - 0€'0L  G20Z ‘¥Z JoqWBAON GZOZ ‘¢ 9qWOAON VYV  Pajiwi yueg uezesy
- - - - - - 000'006'¢  000006'¢ - 0£0L G20 0} JoquienoN SZOT L0 JOGWSAON  ywyy  pajwir] yueg uezesiy
- - - - - - 000'008°¢  000°008'€ - GZ0L  G20Z ‘LZ4eqo00  §Z0Z ‘¥Z 1890100 VYV pejwIjueg uezes)y
- - - - - - 000000 000°000°¢ - 0v0L  GZ0Z ‘62 Joqualdes Gz0z ‘9z JequisldeS  vyy  pajuil jueg uezssy
- - - - - - 000°008'¢  000°00§°€ - 050 GZ0Z ‘Gl Joqualdes Gz0z 'zl Jequsldeg  vyy  pajui jueg uezssiy
% (000, ut seadny) - (%) -
GZ0Z ‘LS Jeak Jeak .
Sjuaw)sanu [ejo} sjosse (sso|) jureB| anjea NBA | weosq | ey Bunnp | ey Buunp | S20% 10 ael Auedwoy Kuedwog
jo aBejuassad  |jou jo abejusssad | Pasieaiun [ e | Buifued p peine | peseyoing Ainr je sy wold ajeq fune 8jeq enssj BASOAUL | sonu] Jo aLweN
e SB an|eA Ja)Je| |e se an|eA JayJep . Jo Buney
GZ0Z ‘I € 1aquiadaq je sy anjeA ase4

(A

V'L

€9

sajealypag exURYSNN 29

143




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

MCB GSF Planl MCB GSF Plan |

(Un-audited) (Audited)
December 31, June 30,
2025 2025
---------- (Rupees in '000)-------
8. ACCRUED EXPENSES AND OTHER LIABILITIES
Withholding tax on capital gain 68,417 232,853
Auditors' remuneration 261 339
Brokerage payable 203 768
Legal and professional fee 52 41
68,933 234,001
9. CONTINGENCIES AND COMMITMENTS

There were no contingencies outstanding and commitments as at December 31, 2025 and June 30, 2025.
10. 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.

1. CASH AND CASH EQUIVALENTS
MCB GSF Planl MCB GSF Plan |

(Un-audited) (Un-audited)
December 31, December 31,
2025 2024
Note W =m=eme-eme (Rupees in '000)-------
Bank balances 5 1,869,545 89,971
Market treasury bills maturing within 3 months 639,469 975,160
Musharika Certificates 1,000,000 -
3,509,014 1,065,131

12. 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.

13. TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund for the period from July 01, 2025 to December 31, 2025 is 1.38%
(November 05, 2024 to December 31, 2024: 1.49%) which includes 0.25% (November 05, 2024 to December
31, 2024: 0.24%) representing government levies, SECP fee and other related charges. 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.




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

14. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

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, MCB Islamic Bank Limited (being 100% subsidiary of the Holding 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 Fund.

The transactions with connected persons are in the normal course of business, at contracted rates and at terms
determined in accordance with market rates.

Remuneration of the Management Company and the Trustee is determined in accordance with the provisions of
the NBFC Regulations, 2008 and the Trust Deed respectively.

The details of transactions carried out by the Fund with connected persons / related parties and balances with
them at the period end are as follows:

14.1 Details of transactions with related parties / connected persons
during the period other than units of the Fund.
MCB Investments Management Limited - Management Company
Remuneration of the Management Company and related taxes 255,840 1,810
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the trustee and related taxes 13,257 95
CDS charges 3 -
MCB GSF Planl MCB GSF Plan |
(Un-audited) (Audited)
December 31, June 30,
2025 2025
------------- (Rupees in '000)----—---------
14.2 Details of balances with related parties / connected
persons as at period / year end
MCB Investment Management Limited - Management Company
Remuneration of the Management Company and related taxes payable 50,815 1,787
Sale load payable 2,533 687
Other payable - 10
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee and related taxes payable 1,863 92
Security deposit 100 -
MCB Bank Limited
Bank balance 21,699 -

MCB GSF Plan |
(Un-Audited)
December 31,

2025

MCB GSF Plan |
(Un-Audited)
December 31,
2024
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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
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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 A Anssp Hoskig

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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