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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 Alhamra KPK Government
Employees Pension Fund- Money Market Sub 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

The money market sub-fund generated an annualized return of 9.52% during the period under
review. The sub-fund’s exposure in cash stood at 91.6%.

The Net Assets of the Fund as at December 31, 2025 stood at Rs. 809.120 million. The Net Asset
Value (NAYV) per unit as at December 31, 2025 was Rs. 132.9127.

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.

04  ALHAMRAKPK GOVT. EMPLOYEES PENSION FUND




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

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 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.

From the capital market perspective particularly equities, the market is still trading at attractive
valuations. Market cap to GDP ratio is at 15.9%, a discount of 13% from its historical average of
18.4%. We believe a micro view of sectors and stocks will remain important and investment
selection should focus on companies, which trade at a discount to their intrinsic value. The
market is currently trading at a forward Price to Earnings ratio of 8.5x, while offering a dividend
yield of 5.9%. 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 1HFY?26
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.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 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.

Acknowledgement

The Board is thankful to the Fund’s valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors
also appreciate the efforts put in by the management team.

On behalf of Directors,

TN
/7///
Khawaja Khalil Shah

Chief Executive Officer
February 02, 2026
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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.S., 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 PARTICIPANTS

MCB ALHAMRA KPK GOVERNMENT EMPLOYEES PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with 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
Alhamra KPK Government Employees Pension Fund (the Fund) are of the opinion that
MCB Investment Management Limited being the Pension Fund Manager has in all
material respects managed the Fund during the six months period ended December 31,
2025 in accordance with the provisions of the constitutive documents of the Fund, the
Voluntary Pension System Rules, 2005 and the Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

Further, in our opinion, 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.

1
Wt/
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 17, 2026

"' el o w’v- w’v w’v v’v w“-- -
LI EEEE 0§
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

Tel: «92 21 3568 3030 2nd Floor, Block-C
Fax: +92 21 3568 4239 Lakson Square, Building No.1
www.bdo.com.pk Sarwar Shaheed Road

| e o i i

Karachi-74200
Pakistan

INDEPENDENT AUDITORS' REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO
THE UNIT HOLDERS OF MCB ALHAMRA KPK GOVERNMENT EMPLOYEES PENSION FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of MCB Alhamra
KPK Government Employees Pension Fund (“the Fund”) as at December 31, 2025 and the related
condensed interim income statement, the condensed interim statement of comprehensive income, the
condensed interim statement of movement in unit holders’ fund and condensed interim cash flow
statement together with the notes forming part thereof (here-in-after referred to as "interim financial
statements”) for the half year then ended. The Management Company (MCB Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with approved accounting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these interim financial statements
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 statements 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 does not
present fairly, in all material respects, in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting.

Other matter

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

The engagement partner on the review resulting in this independent auditor’s report is Tarig Feroz Khan.

KARACHI gl ci (
19 FEB 202¢ %
DATED: BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS
UDIN: RR202510166zWIJKSyuO
BDO Ebrahim & Co. Chartered Accountants
BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantee

and forms part of the international BDO network of independent member firms
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
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CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)

2025

FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31
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CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2025
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

2025

FOR THE HALF YEAR ENDED DECEMBER 31
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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. LEGAL STATUS AND NATURE OF BUSINESS

1.1 MCB Alhamra KPK Govt. Employees’ Pension Fund is established under a Trust deed
executed between MCB Investment Management Limited as a Pension Fund Manager and
Central Depository Company of Pakistan Limited as Trustee. The Trust Deed is approved by
the Securities and Exchange Commission of Pakistan (SECP) on June 21, 2023 under the
Voluntary Pension System (VPS) Rules, 2005. Central Depository Company of Pakistan
Limited was appointed as a trustee for the fund by SECP on June 05, 2023. The Fund is
registered under the Sindh Trust Act, 2020, as amended vide Sindh Trusts (Amendment) Act,
2021 and was launched on December 13, 2023.

1.2 The Fund is an open-end pension fund consisting of four sub-funds namely; Equity Index Sub
Fund, Equity Sub Fund, Debt Sub Fund and Money Market Sub Fund. Units are offered on a
continuous basis to employees of KPK Government appointed/ recruited under Khyber
Pakhtunkhwa Civil Servants (Amendment) Act, 2022 or an employee of KPK Government
regularize as Civil Servant through any legal instrument issued after coming in to force of the
Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022. Under the KPK Rules, the
contribution by or on behalf of the employee for the first three years from the date of launch of
the fund shall be invested in Money Market Sub Fund only. Moreover, in the remaining three
sub funds (Equity Index Sub Fund, Equity Sub Fund and Debt Sub Fund) only seed capital be
injected by the Pension Fund Manager which would remain invested till three years from the
launch date of the Fund. Following the initial three years of appointment/ recruitment under
Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022, KPK employees are eligible to
change their allocation as per the life cycle allocation scheme. In cases where an employee
fails to specify their asset allocation preferences, the pension fund manager, taking into
consideration the employee's profile and age, will allocate the contribution to the default Asset
Allocation Scheme outlined in the offering document.

1.3 MCB Investment Management Limited has been licensed to act as a Pension Fund Manager
under the VPS Rules through a certificate of registration issued by the SECP. The registered
office of the Pension Fund Manager is located at 2nd Floor, Adamjee House, I.I. Chundrigar
Road, Karachi, Pakistan.

1.4 Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of
'AMI1" dated October 03, 2025 to the Management Company.

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

2.1

2.2

2.3

2.4

BASIS OF PREPARATION

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

Statement of compliance

These condensed interim financial statements of the Fund have 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:

- International Accounting Standards (IAS) 34, "Interim Financial Statements" 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,

- NBFC Rules, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the 'NBFC Regulations'); and

- The requirements of the constitutive documents, Voluntary Pension System Rules, 2005
(VPS Rules),

Where the provisions of and directives issued under the Companies Act, 2017, the NBFC
Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of the IAS 34, the provisions of and directives issued under the Companies Act,
2017, the NBFC Rules, the NBFC Regulations, VPS Rules and requirements of the Trust
Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been
limited based on the requirements of the IAS 34: 'Interim Financial Reporting 'These
Condensed interim financial statements do not include all the information and disclosures
required in a full set of financial statements and should be read in the conjunction with the
annual published audited financial statements of the fund for the year ended June 30, 2025.

These condensed interim financial statements are unaudited. However, a limited scope review
has been performed by the statutory auditors. Further, the figures of the condensed interim
income statement and condensed interim statement of comprehensive income for the quarter
ended December 31, 2025 have not been reviewed.

In compliance with schedule V of the NBFC Regulations the Directors of the Management
Company, hereby declare that these condensed interim financial statements give a true and fair
view of the state of the Fund’s affairs as at 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

2.5

3.1

3.2

33

3.4

Functional and presentation currency

This condensed interim financial statements are presented in Pakistani rupee ("Rupees" or
"Rs."), which is the functional and presentation currency of the Fund.

MATERIAL ACCOUNTING POLICY INFORMATION, 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.

The preparation of the condensed interim financial statements in conformity with the
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 Fund for the year ended June 30, 2025.

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

There are certain new and amended standards, issued by International Accounting Standards
Board (IASB), interpretations and amendments that are mandatory for the Fund's accounting
periods beginning on or after July 01, 2025 but are considered not to be relevant or did not
have any material effect on the Fund's operations and therefore not detailed in these condensed
interim financial statements.

Standards, interpretations and amendments to published accounting and reporting
standards that are not yet effective

There are certain new standards and amendments to the accounting and reporting standards
that are mandatory for the Fund's annual accounting period beginning on or after July 1, 2025.
However, the new standards, interpretations and amendments to the approved accounting
standards and not expected to have any material impact on the Fund's condensed interim
financial statements in the period of adoption and, therefore, have not been detailed in these
condensed interim financial statements.
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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

12

13

14

15

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at December 31, 2025 (June 30, 2025: Nil)
TAXATION

The income of the Fund is exempt from tax under clause 57(3)(viii) of Part I of the Second
Schedule to the Income Tax Ordinance, 2001. Further through Finance Act, 2011, effective from
July 01, 2011, pension funds are included in the list of entities on which the provisions of section
113 regarding minimum tax shall not apply. Therefore, no provision of taxation has been made in
these condensed interim financial statements during the period.

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 Pension Fund Manager, the determination of the same is not

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / OTHER
RELATED PARTIES

Related parties / connected persons of the Fund include the Pension Fund Manager, other
collective investment schemes managed by the Pension Fund Manager, MCB Bank Limited being
the Holding Company of the Pension Fund Manager, 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.

Transactions with connected persons essentially comprise sale and redemption of units, fee on
account of managing the aftairs 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.

Remuneration payable to the Pension Fund Manager and the Trustee is determined in accordance
with the provision of the VPS Rules and constitutive documents of the Fund respectively.

Details of transactions and balances at year end with related parties / connected persons, other
than those which have been disclosed elsewhere in these financial statements, are as follows:
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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 FAIR VALUE OF FINANCIAL INSTRUMENTS

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

Financial assets which are tradable in an open market are revalued at the market prices

prevailing on the close of trading i.e., period end. The estimated fair value of all other

financial assets and financial liabilities is considered not significantly different from book

value as these are short term in nature.

The following table shows financial instruments recognized at fair value based on:

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

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

from prices); and

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

As at December 31, 2025 the fund held the following instruments measured at fair values.

December 31, 2025 (Un-audited)

Level 1 I Level 2 I I Level 3 I | Total
Rup
Sukuks - 60,000,000 - 60,000,000

June 30, 2025 (Audited)

Level 1 I Level 2 | I Level 3 | Total
Rup

17 PARTICIPANTS' FUND RISK MANAGEMENT

The Fund's capital is represented by redeemable units of the sub-funds. They are entitled to
payment of a proportionate share based on the sub-fund's net asset value per unit on the
redemption date. The relevant movements are shown on the statement of movement in
Participants' sub-funds. In accordance with the risk management policies, the Fund
endeavours to invest the subscriptions received in appropriate investments while maintaining
sufficient liquidity to meet redemption. Since the Participants invest in the Funds with a long-
term objective, possibility of a significant redemption pressure is limited..
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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

18

18.1

18.2

18.3

18.4

EXPENSE RATIO

Equity Index Sub

SECP, vide SRO 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio
(TER) limit with effect from July 01, 2025. The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 6.1 of these
condensed interim financial statements. The annualized total expense ratio of the Fund based
on the current period results is 0.38% (December 31, 2024: 0.40%) and this includes 0.10%
(December 31, 2024: 0.12%) representing government levy, SECP fee etc.

Equity Sub Fund

SECP, vide SRO 600(I1)/2025 dated April 10, 2025, has removed the Total Expense Ratio
(TER) limit with effect from July 01, 2025. The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 6.1 of these
condensed interim financial statements. The annualized total expense ratio of the Fund based
on the current period results is 0.38% (December 31, 2024: 0.40%) and this includes 0.10%
(December 31, 2024: 0.12%) representing government levy, SECP fee etc.

Debt Sub Fund

SECP, vide SRO 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio
(TER) limit with effect from July 01, 2025. The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 6.1 of these
condensed interim financial statements. The annualized total expense ratio of the Fund based
on the current period results is 0.38% (December 31, 2024: 0.40%) and this includes 0.10%
(December 31, 2024: 0.12%) representing government levy, SECP fee etc.

Money Market

SECP, vide SRO 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio
(TER) limit with effect from July 01, 2025. The TER limit, applicable previously, has been
replaced with the management fees cap which has been disclosed in note 6.1 of these
condensed interim financial statements. The annualized total expense ratio of the Fund based
on the current period results is 1.13% (December 31, 2024: 1.13%) and this includes 0.18%
(December 31, 2024: 0.18%) representing government levy, SECP fee etc.

30  ALHAMRAKPK GOVT. EMPLOYEES PENSION FUND




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

20 CORRESPONDING FIGURES

Corresponding figures have been rearranged and reclassified, wherever necessary for the
purpose of comparison and for better presentation. However, no significant reclassification

has been made during the reporting period.
21 GENERAL
21.1 Figures have been rounded off to the nearest rupee, unless stated otherwise.
22 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the
Management Company on February 02, 2026.

For MCB Investment Management Limited
(Pension Fund Manager)

Chief Executive 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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