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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Dear Investor,
On behalf of the Board of Directors, I am pleased to present MCB Pakistan Fixed Return Plans under
MCB Pakistan Fixed Return Fund accounts review for the quarter ended September 30, 2025.

Economy Review

The country posted a current account deficit of USD 624 million in the first two months of the fiscal year
2026 (2MFY25) compared to a deficit of USD 430 million in the corresponding period last year. Trade
Deficit increased by 7.4% YoY as exports rose by 10.2% while imports increased by 8.8% from a low base.
The remittances inflows grew at a healthy rate of 7.0% to USD 6.4 billion. The county’s external position
remained robust as SBP’s foreign exchange reserves remained stable around USD 14.4 billion. The local
currency depicted strength against the greenback as the USD/PKR appreciated by 0.9% to 281.3 during the

fiscal year.

Headline inflation represented by CPI averaged 4.2% during 1QFY26 compared to 9.2% 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 Revised GDP growth clocked at 3.0% in FY25 with Agricultural, Industrial and Services sectors
increasing by 1.5%, 5.3% and 3.0% respectively. The Agriculture posted subpar growth due to high base
effect and flood damaging cotton crop. Industrial and services sector growth recovered due to improvement
in macroeconomic indicators. On the fiscal side, FBR tax collection increased by 12.8% in 1QFY26 to PKR
2,885 billion, missing the target by PKR 198 billion. The shortfall is largely attributed to sluggish growth and

low inflation.

Fund Performance

MCBPFRP-23 was launched on December 28, 2024 with a promised return of 11.00%. The fund will
mature on December 11, 2025.

MCBPFRP-25 was launched on September 25, 2025 with a promised return of 10.60%. The fund will

mature on June 24, 2026.

Economy & Market — Future Outlook

Going forward we expect GDP growth to clock at 3.5% in FY26. Agriculture Growth is likely to clock at
2.8% as the growth would remained subdued due to recent floods. The lagged impact of interest rate decline
would benefit industrial and services sector going forward which are expected to expand by 4.3% 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 17.5 billion by year end on the back of timely bilateral
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

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 1.5 billion (0.3% 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 295 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
inflation around 6.3% 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 4.0% 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 finance cost 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 1,100bps since June-24 as interest rates have declined
to 11.0% 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—100 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 10.3% during 1QFY26 to PKR
4,065 billion. Total money market funds declined by 3.6% since June 2025. Within the money market
sphere, conventional funds showed a decline of 4.5% to PKR 933 billion while Islamic funds decreased by
2.7% to PKR 888 billion. In addition, the total fixed Income and Fixed Rate funds increased by about 18.5%
since June 2025 to PKR 1,471 billion while Equity and related funds increased by 40.6% to PKR 691 billion.

In terms of the segment share, Money Market funds were the leader with a share of around 44.8%, followed
by Income and fixed return funds with 36.2% and Equity and Equity related funds having a share of 17.0%
as at the end of September 2025.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 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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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025

ASSETS

Bank balances
Investments
Profit receivable

Total assets

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 expense and other liabilities

Total liabilities

NET ASSETS

UNIT HOLDERS' FUND (AS PER STATEMENT

ATTACHED)

CONTINGENCIES AND COMMITMENTS

NUMBER OF UNITS IN ISSUE

NET ASSETS VALUE PER UNIT

September 30, 2025

MCB MCB Total
PFRP-23 PFRP-25
---------------------- (Rupees in '000) -------=-====-==n=u---
1,962 10,405 12,367
6,378,988 5,155,642 11,534,630
188 1,038 1,226
6,381,138 5,167,085 11,548,223
39,812 90 39,902
329 45 374
389 53 442
40,530 188 40,718
6,340,608 5,166,897 11,507,505
6,340,608 5,166,897 11,507,505
-------------------- (Number of Units) ----------==-==u----
61,898,635 51,643,890
102.4353 100.0486

The annexed notes 1 to 17 form an integral part of these financial statements.

A
ﬁf’}x"‘/ /

Chief Executive Officer

Chief Financial Officer

For MCB Investment Management Limited
(Management Company)

Maaaps ok

Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025

June 30, 2025

MCB
Note PFRP-23 Total

ASSETS
Bank balances 4 26,272 26,272
Investments 5 6,314,282 6,314,282
Profit receivable on bank deposit 351 351
Total assets 6,340,905 6,340,905
LIABILITIES
Payaple to MCB Investment Management 6 25.408 25.408

Limited - Management Company
Payable to Central Depository Company 66 66

of Pakistan Limited - Trustee
Payable to the Securities and Exchange

Commission of Pakistan 7 476 476
Accrued expense and other liabilities 8 26,121 26,121
Total liabilities 52,071 52,071
NET ASSETS 6,288,834 6,288,834
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED)

6,288,834

CONTINGENCIES AND COMMITMENTS 9
NUMBER OF UNITS IN ISSUE 59,439,988
NET ASSETS VALUE PER UNIT 3.7 105.8014

The annexed notes 1 to 17 form an integral part of these financial statements.

A
ﬁff}x"/ /

Chief Executive Officer

For MCB Investment Management Limited

(Management Company)

-
Chief Financial Officer

g ok

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

INCOME

Investments at fair value through profit or loss:

- Net capital gain / (loss) on sale of investments
- Income from Government securities

Unrealized 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 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

Fee of Securities and Exchange Commission of
Pakistan

Brokerage, bank charges and others

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

Note

11

13

September 30, 2025

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

A
ﬁfjﬁ"‘/ /

-

Chief Executive Officer

420

mMcB mMcB Total
PFRP-23 PFRP-25
---------------------- (Rupees in '000) ----======mmemmmmeama-
192 - 192
166,461 7,678 174,139
103 (5,908) (5,805)
588 929 )
167,344 2,699 170,043
12,525 78 12,603
1,879 12 1,891
869 39 208
130 6 136
1,185 53 1,238
10 3 13
16,598 191 16,789
150,746 2,508 153,254
150,746 2,508 153,254
150,746 2,508 153,254
150,746 2,508 153,254
295 - 295
150,451 2,508 152,959
150,746 2,508 153,254
Director

Chief Financial Officer
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2024

McB McB MCB mMcB Total
PFRP-XVI PFRP-XVII PFRP-XVIII PFRP-XIX
(Rupees in '000)
Note

INCOME
Investments at fair value through profit or loss:
- Net capital gain / (loss) on sale of investments (1,172) (279) (171) (29) (1,651)
- Income from Government securities 302,963 50,280 196,521 166,525 716,289
Unre_al_|zed loss in fair value of |nvestments ' 2315 867 17,588 24,447 45217
classified as at fair value through profit or loss' - net
Profit on bank deposits 477 227 291 304 1,299
Other Income 122 - - - 122
Total income 304,705 51,095 214,229 191,246 761,275
EXPENSES
R_en_1unerat|on of MCB Investment Management 6.1 12,638 2,626 10,618 1,822 27,704
Limited - Management Company
glndh Sales Tax on remuneration of Management 6.2 1,896 394 1,593 273 4,156

ompany
RerT_]uneraltlo_n of Central Depository Company of 837 138 536 455 1,966
Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of 126 20 80 68 204
the Trustee
Feelof Securities and Exchange Commission of 7 1,142 188 731 621 2,682
Pakistan
Brokerage, bank charges and others 3 4 3 3 13
Total operating expenses 16,642 3,369 13,561 3,242 36,814
Net income for the period before taxation 288,063 47,726 200,668 188,004 724,461
Taxation " - - - - -
Net income for the period after taxation 288,063 47,726 200,668 188,004 724,461
Allocation of net income for the period
Net income for the period after taxation 288,063 47,726 200,668 188,004 724,461
Income already paid on units redeemed (1,763) (36) - (568) (2,366)

286,300 47,690 200,668 187,437 722,095
Accounting income available for distribution
Relating to capital gains 743 586 17,417 24,361 43,107
Excluding capital gains 285,557 47,104 183,251 163,076 678,987
286,300 47,690 200,668 187,437 722,095
Earnings per unit 13
The annexed notes 1 to 17 form an integral part of these financial statements.
For MCB Investment Management Limited
(Management Company)
e P
- -'"'_:-‘""?// ‘?:""d( 1 A
d:_:___..-__;r-:_;_a- /
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2025

MCB MCB Total
PFRP-23 PFRP-25
(Rupees in '000)
Net income for the period after taxation 150,746 2,508 153,254
Other comprehensive income - - -
Total comprehensive income for the period 150,746 2,508 153,254

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

ﬁf..zf;?"’”/ L A_z/vh Haaaps Hask

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2024

MCB MCB MCB McB Total
PFRP-XVI PFRP-XVII PFRP-XVIII PFRP-XIX
(Rupees in '000)

Net income for the period after taxation 288,063 47,726 200,668 188,004 724,461

Other comprehensive income

Total comprehensive income for the period 288,063 47,726 200,668 188,004 724,461

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

o A_z/vh Haaaps Hask

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

[ MCBPFRP-23 I MCBPFRP-25 I Total
For the period from July 01, 2024 to September 30, For the period from July 01, 2024 to September 30, For the period from July 01, 2024 to September 30,
Note
2024 2024 2024
Capital Undistributed Capital Undistributed Capital Undistributed
Value income Total Value income Total Value income Total
Net Assets at the beginning of the period 5,943,999 344,835 6,288,834 - - - 5,943,999 344,835 6,288,834
Issuance of 2,458,647 units in MCB Pakistan Fixed Return Plan 23
and 51,643,889 units in MCB Pakistan Fixed Return Plan 25
- Capital value 245,863 - 245,863 5,164,389 - 5,164,389 5,410,252 - 5,410,252
- Element of income - - - - - - - -
245,863 - 245,863 5,164,389 - 5,164,389 5,410,252 - 5,410,252
Redemption of Nil units in MCB Pakistan Fixed Return Plan 23
and Nil units in MCB Pakistan Fixed Return Plan 25
- Capital value - - - . - . .
- Element of income - - - - - - -
Total comprehensive income for the period - 150,746 150,746 - 2,508 2,508 - 153,254 153,254
Distribution during the period 15 (344,835) (344,835) - - - - (344,835) (344,835)
(194,089) (194,089) - 2,508 2,508 - (191,582) (191,582)
Net assets at end of period 6,189,862 150,746 6,340,608 5,164,389 2,508 5,166,897 11,354,251 153,253 11,507,505
Paid to unit holders on maturity - . . . . . . - .
Net assets at end of the period 6,189,862 150,746 6,340,608 5,164,389 2,508 5,166,897 11,354,251 153,253 11,507,505
Undistributed income
brought forward comprising of:
- Realized 344,835 - 344,835
- Unrealized - - -
344,835 - 344,835
Accounting income available for distribution:
- Relating to capital gains
- Excluding capital gains
150,746 2,508 153,254
Distribution paid during the period (344,835) - (344,835)
Undistributed income carried forward 150,746 2,508 153,253
Undistributed income
carried forward comprising of:
- Realized 150,643 8,416 159,058
- Unrealized 103 (5,908) (5,805)
150,746 2,508 153,253
Rupees Rupees
Net assets value per unit at beginning of the period 105.8014
Net assets value per unit at end of the period 102.4353 100.0486
The annexed notes 1 to 17 form an integral part of these financial statements.
For MCB Investment Management Limited
(Management Company)
D
- --__‘_',-'V e A 1 7
‘g::_,___gf " /
-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net Assets at the beginning of the period

Issuance / Transfer of Nil units in Pakistan Fixed Return Plan XVI,
Nil units in Pakistan Fixed Return Plan XVII and Nil units in
Pakistan Fixed Return Plan XVIII

- Capital value
- Element of income

Redemption / Transfer of 1,609,125 units in Pakistan Fixed
Return Plan XVI, 766,022 units in Pakistan Fixed Return Plan XVII
and Nil units in Pakistan Fixed Return Plan XVIII

- Capital value
- Element of income

Total comprehensive income for the period
Distribution during the year

Net assets at end of the period

Paid to unit holders on maturity

Net assets at end of the period

Undistributed income

brought forward comprising of:
- Realized
- Unrealized

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

Net Income for the period

Distribution paid during the period
Undistributed income carried forward

Undistributed income

carried forward comprising of:
- Realized
- Unrealized

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

The annexed notes 1 to 17 form an integral part of these financial statements.

e ‘;:-.i-’d(
ﬁfj_d—"/ /

Chief Executive Officer

[ MCBPFRP-XVI MCBPFRP-XVII I MCBPFRP-XVIII |
For the period from July 01, 2024 to September For the period from July 01, 2024 to September For the period from July 01, 2024 to September
30,2024 30,2024 30, 2024
Capital Undistributed Capital Undistributed Capital Undistributed
Value income Total Value income Total Value income Total
6,004,389 14,361 6,018,750 1,041,480 2,161 1,043,641 3,757,797 7,082 3,765,779
(161,297) - (161,297) (76,762) - (76,762) - - -
- (1,763) (1,763) - (36) (36) - - -
(161,297) (1,763) (163,060) (76,762) (36) (76,798) - - -
‘ - ‘ 288,063 288,063 - ‘ 41,726 41,726 ‘ ‘ - ‘ 200,668 ‘ 200,668
- 288,063 288,063 - 47,726 47,726 - 200,668 200,668
5,843,002 300,661 6,143,753 964,718 49,851 1,014,569 3,757,797 208,650 3,966,447
5,843,002 300,661 6,143,753 964,718 49,851 1,014,569 3,757,797 208,650 3,966,447
14,361 2,161 7,982
14,361 2,161 7,982
286,300 200,668
300,661 49,851 208,650
298,346 48,984 191,062
2,315 867 17,588
300,661 49,851 208,650
Rupees Rupees Rupees
100.2392 100.2074 100.2124
105.1387 105.1500 105.5524
For MCB Investment Management Limited
(Management Company)
? /]
-
Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net Assets at the beginning of the period

Issuance / Transfer of Nil units of Pakistan Fixed Return Plan XIX

- Capital value
- Element of income

Redemption / Transfer of 105,912 units of Pakistan Fixed Return
Plan XIX

- Capital value
- Element of income

Total comprehensive income for the period
Distribution during the period

Net assets at end of period

Paid to unit holders on maturity

Net assets at end of the period

Undistributed income

brought forward comprising of:
- Realized
- Unrealized

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

Distribution paid during the period
Undistributed income carried forward
Undistributed income

carried forward comprising of:

- Realized
- Unrealized

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

[ MCBPFRP-XIX | [ Total |
For the period from July 01, 2024 to September For the period from July 01, 2024 to September
30, 2024 30, 2024

Capital Undistributed Capital Undistributed
Value income Total Value income Total
3,187,954 7,419 3,195,373 13,991,620 31,923 14,023,543
(10,616) - (10,616) (248,675) - (248,675)
- (568) (568) - (2,366) (2,367)
(10,616) (568) (11,183) (248,675) (2,366) (251,041)
| - ‘ 188,004 ‘ 188,004 ‘ ‘ - | 724,461 ‘ 724,461 ‘
- 188,004 188,004 - 724,461 724,461
3,177,338 194,856 3,372,194 13,742,945 754,018 14,496,963
3,177,338 194,856 3,372,194 13,742,945 754,018 14,496,963
7,419
7,419

187,437

194,856

170,409
24,447
194,856

Rupees
100.2327

106.1318

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited

A
ﬁfjﬁ"‘/ /

Chief Executive Officer

(Management Company)

-

Chief Financial Officer

Hoagge

Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Income

Adjustments for:

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

(Increase) / decrease in assets

Profit receivable
Investment

Increase / (decrease) in liabilities

Payable to the Management Company
Payable to the Trustee

Payable to Securities and Exchange
Commission of Pakistan

Accrued expense and other Liabilities

Net cash generated from / (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

Paid to unit holder on maturity

Net cash generated from / (used in) financing
activities

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

Cash and cash equivalents at the beginning of
the period

Cash and cash equivalents at the end of the
period

September 30, 2025

MCB McB Total
PFRP-23 PFRP-25
---------------------- (Rupees in '000) --------======-mmnunm-
150,746 2,508 153,254
(103) 5,908 5,805
150,643 8,416 159,059
163 (1,038) (875)
(64,603) (5,161,550) (5,226,153)
(64,440) (5,162,588) (5,227,028)
14,404 920 14,494
263 45 308
(87) 53 (34)
(26,121) - (26,121)
(11,541) 188 (11,353)
74,662 (5,153,984) (5,079,322)
245,863 5,164,389 5,410,252
(344,835) - (344,835)
(98,972) 5,164,389 5,065,417
(24,310) 10,405 (13,905)
26,272 - 26,272
1,962 10,405 12,367

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

A
ﬁf’}x"‘/ /

-

Chief Executive Officer Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Income

Adjustments for:

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

(Increase) / decrease in assets

Profit receivable
Investment

Increase / (decrease) in liabilities

Payable to the Management Company
Payable to the Trustee

Payable to Securities and Exchange
Commission of Pakistan

Dividend payable
Accrued expense and other Liabilities

Net cash generated from / (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

Paid to unit holder on maturity

Net cash generated from / (used in) financing
activities

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

Cash and cash equivalents at the beginning of
the period

Cash and cash equivalents at the end of the
period

September 30, 2024

MCB MCB MCB MCB Total
PFRP-XVI PFRP-XVII PFRP-XVIII PFRP-XIX
(Rupees in '000)

288,063 47,726 200,668 188,004 724,461
(2,315) (867) (17,588) (24,447) (45,217)
285,748 46,859 183,080 163,558 679,244
12 (1) 7 49 67
(25,752) 34,349 (139,951) (120,425) (251,779)
(25,740) 34,348 (139,944) (120,376) (251,712)
280 (113) 536 64 767

1 - 13 1 35

7 (2) 11 10 26
(79,384) (2,127) (30,325) (31,404) (143,240)
(18,687) (1,373) (12,278) - (32,338)
(97,773) (3,615) (42,043) (31,319) (174,750)
162,235 77,592 1,093 11,863 252,782
(163,060) (76,798) - (11,183) (251,041)
(163,060) (76,798) - (11,183) (251,041)
(825) 794 1,093 679 1,741
2,476 1,609 669 4,626 9,380
1,651 2,403 1,762 5,305 11,121

The annexed notes 1 to 17 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

A
ﬁfjﬁ"‘/ /

Chief Executive Officer

-

Chief Financial Officer

428

Maaaps ok

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 MCB Pakistan Fixed Return Fund (the Fund) was established through the trust deed dated May 06, 2022 under the Sindh Trusts
Act, 2020 entered into and between MCB-Arif Habib Savings and Investments Limited (Now, MCB Investment Management
Limited), as the Management Company, and Central Depository Company of Pakistan Limited, as the Trustee and is authorised
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the “NBFC Rules”) and Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the "NBFC Regulations”).The Securities and Exchange Commission
of Pakistan (SECP) authorised the offer of units of MCB Pakistan Fixed Return Fund (MCBPFRF) and registered the Fund as a
notified entity under the NBFC Regulations vide letter no. SCD/AMCW/MCBPFRF/362/2022/MF-NE-75 dated June 06, 2022.
SECP approved the offering document under the NBFC Regulations vide its letter no. SCD/AMCW/MCBPFRF/363/2022 dated
June 06, 2022.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC 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.

1.3 The Fund is an open-end collective investment scheme categorised as a "Fixed Rate/Return Scheme". The duration of the Fund is
perpetual. The Fund may launch Plans with different duration and promised fixed return to the unit holders who hold the investment
till maturity. Each Plan can place deposits in bank or invest in short term fixed income securities including government 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. The Fund is listed on Pakistan Stock Exchange (PSX).

Below are details of the Plans which were launched, matured and active during the year from July 01, 2025 to September 30, 2025:

1.4
Launch Maturity Promised
S. No. Name of Plan Date Date Status Return
1 MCB Pakistan Fixed Return Plan 23 27-Dec-24 11-Dec-25 Active 11.00%
2 MCB Pakistan Fixed Return Plan 25 25-Sep-25 24-Jun-26 Active 10.60%

1.5

1.6

1.7

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 Pakistan Credit Rating Agency (PACRA) has maintained asset manager rating of AM1 dated October 03, 2025 to the
Management Company and the stability rating of AAA(f) to the Fund dated May 21, 2025.

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

21

2.2

23

24

25

3.1

3.2

BASIS OF PREPARATION
Statement of compliance

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

- International Financial Reporting Standards (IFRS Standards) 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 NBFC Rules), the Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) 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 NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the IFRS Standards, the provisions of
and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the
NBFC Regulations and the requirements of the Trust Deed have been followed.

The figures presented in these financial statements also include figures of plans launched and matured during the period and, are
therfore not comparable

This condensed interim financial information does not include all the information and disclosures required for full annual financial
statements and should be read in conjunction with the financial statements for the year ended 30 June 2025. The comparative in
the statement of assets and liabilities presented in the condensed interim financial information as at 30 September 2025 have been
extracted from the audited financial statements of the Fund for the year ended 30 June 2025, where as the comparatives in the
condensed interim income statement, condensed interim cash flow statement, condensed interim distribution statement and
condensed interim statement of movement in unit holders' funds are stated from unaudited condensed interim financial information
for the quarter ended 30 September 2024.

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

In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare that this
condensed interim financial statement give a true and fair view of the state of affairs of the Fund.

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

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

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

The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable
in Pakistan requires management to make estimates, assumptions and use judgments that affect the application of policies and
reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated and
are based on historical experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
statements, the significant judgments made by management in applying the Fund’s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended June 30, 2025.
The Fund’s financial risk management objectives and policies are consistent with those disclosed in the annual financial statements
of the Funds for the year ended June 30, 2025.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

6.1

6.2

71

10.

1.

PAYABLE TO MCB INVESTMENT MANAGEMENT LIMITED -

MANAGEMENT COMPANY
September 2025 June 2025
McB McB McB
PFRP-23 PFRP-25 Total PFRP-23 Total
Note mmmsmmmmenasnnaeenaes (RUpEES iN '000) =ommememoenmeenneanens
Management remuneration payable 6.1 34,619 78 34,697 22,094 22,094
Sindh Sales Tax payable on management remuneration 6.2 5,193 12 5,205 3,314 3,314
39,812 90 39,902 25,408 25,408

In accordance with the requirements of S.R.O. 600(1)/2025 dated April 10, 2025, issued by the Securities and Exchange Commission of Pakistan (SECP), the Fund, with effect from
July 1, 2025 can charge management fee up to 1.00% per annum of the average daily net assets of the Scheme. During the period ended September 30, 2025, the Fund has
charged management fee within the limit as specified by the commission.

During the year ended June 30, 2025, the Fund was allowed to charge management fee at the rate up to 1.75% per annum of the average daily net assets in each plan.
The management fee is calculated on a daily basis and paid to the Management Company on a monthly basis in arrears.
Sindh Sales Tax on remuneration of the Management Company has been charged at the rate of 15%.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

September 2025 June 2025
‘ PFN:Q(Ezs ‘ Plelzil?zs ‘ Total ‘ ‘ PFT;ER ‘ Total |
mmememmmmmenenennnaees (RUPEES iN '000) =nwmmmmmmemmmmenenennas
Payable to the SECP 71 389 53 442 476 476
389 53 442 476 476

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the Securities and Exchange Commission of Pakistan (SECP).
Accordingly, the fund has charged SECP fee at the rate of 0.075% of average Net Assets of the scheme, calculated on daily basis. The fee is paid to the commission on monthly basis
in arrears.

ACCRUED EXPENSES AND OTHER LIABILITIES

September 2025 June 2025
MCB MCB MCB
’ PFRP-23 ‘ PFRP-25 ‘ Total ‘ ‘ PFRP-23 ‘ Total |
mmmmmmmmemeneeeennnes (RUPEES iN '000) =mmmmeemmmmmmmmmmeeeeees
Withholding tax on capital gains - - - 26,121 26,121
- - - 26,121 26,121

CONTINGENCIES & COMMITMENTS

There were no contingencies & commitments outstanding as at September 30, 2025 and June 30, 2025
TOTAL EXPENSE RATIO

MCB Pakistan Fixed Return Plan 23

The annualized total Expense Ratio (TER) of the Fund for the period ended September 30, 2025 is 1.05% which includes 0.20% representing government levies on the Fund such as
sales taxes, federal excise duties, annual fee to the SECP, etc.

MCB Pakistan Fixed Return Plan 25

The annualized total Expense Ratio (TER) of the Fund for the period from September 25, 2025 to September 30, 2025 is 0.27% which includes 0.10% representing government levies
on the Fund such as sales taxes, federal excise duties, annual fee to the SECP, etc.

TAXATION

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

12.

TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons of the Fund include MCB Investment Management Limited (being the Management Company) and its related entities, the
Central Depository Company of Pakistan Limited (being the Trustee of the Fund), other collective investment schemes and pension schemes managed by the
Management Company, any person or trust beneficially owning (directly or indirectly) ten percent or more of the capital of the Management Company or the net
assets of the Fund and directors, key management personnel and officers of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at contracted rates and 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:

Details of transactions with related parties / connected persons during the period

September 2025 September 2024
MCB MCB Total MCcB MCB MCB MCB Total
PFRP-23 PFRP-25 PFRP-XVI | PFRP-XVII | PFRP-XVIII | PFRP-XIX

(Rupees in '000)

MCB Investment Management
Limited - Management Company

Remuneration including indirect taxes 14,404 90 14,494 14,534 3,020 12,211 2,095 31,860

Central Depository Company Of
Pakistan Limited - Trustee

Remuneration including indirect taxes 999 45 1,044 963 158 616 523 2,260
MCB Bank Limited
Profit on bank deposits 588 929 1,517 477 227 291 304 1,299

Bank Charges 10 3 13 3 4 3 3 13

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

September 2025 June 2025
MCB MCB MCB
PFRP-23 | PFRP-25 Total PFRP-23 Total

---------------------------- (RUPEES iN '000) +rmmemmmemmeemmemmemmeemmeemee

MCB Investment Management
Limited - Management Company

Management remuneration payable 34,619 78 34,697 22,094 22,094
Sindh sale§ tax payable on management 5193 12 5,205 3,314 3314
remuneration

Central Depository Company of
Pakistan Limited - Trustee

Trustee remuneration payable 286 39 325 57 57
Sindh sale§ tax payable on Trustee 43 6 49 9 9
remuneration

MCB Bank Limited

Bank deposits 1,962 10,405 12,367 26,272 26,272
Profit receivable 188 1,038 1,226 351 351
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

13. EARNINGS / (LOSS) PER UNIT
Earnings/(Loss) 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.

14. FAIR VALUE MEASUREMENTS

Fair value is 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. Consequently, differences can arise between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
materially the scale of its operations or to undertake a transaction on adverse terms.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy that
reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

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

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

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

15. INTERIM DISTRIBUTION DURING THE PERIOD

September 30, 2025

Refund of Distribution Total
capital from income distribution

(Rupees in '000) --------------—-----

Rate per unit | Declaration date

MCB Pakistan Fixed Return Fund - Plan 23

Dividend Distribution for the period from December
27, 2024 to June 30, 2025 5.8014 June 30, 2025 - 344,835 344,835

16. GENERAL

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

16.2 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

These condensed interim financial statements were authorized for issue on October 15, 2025 by the Board of Directors of the
Management Company.

For MCB Investment Management Limited
(Management Company)

.;f:”".-"';;;-}?/ %A ) )“MJgA

-

Chief Executive Officer Chief Financial Officer Director
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