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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

Dear Investor,
On behalfl of the Board of Directors, | am pleased to present MCB Pakistan Sovereign
Fund accounts review f[or the June ended June 30, 2024,

Economy Review

Fiscal year 2024 marked a period of macroeconomic recovery for Pakistan, averting a
looming default brought about by continued economic mismanagement. This tumaround
was primarily attributed to Pakistan entering a new IMF program after several months of
delay. The government secured a much-needed Stand-by Arrangement (SBA) facility of
USD 3.0 bhillion from the IMF in June 23, and managed to receive timely rollovers from
friendly countries. It also showed unwavering commitment to remain compliant with the
IMF targets and as a result government was able to successfully complete the program.
The carelaker government took office m August 2023 and immediately faced speculative
pressure on the currency, causing it to spike to a record high of 307 in the interbank
markel. Exchange rate m informal market reached a higher of near 330 PKR/USD
reflecting an increase of speculative activity and rampant uncertainty. The government
took decisive steps against smuggling of dollar, abuse of Afghan Transit and illegal
money dealers in September 2023, which spurred a rapid recovery in the exchange rate.
This helped in improving confidence and narrower spreads m open and interbank rates.
The authornties also placed mechanisms to stnictly monitor exchange rate payments to
manage the overall external balance. Combination of both admimstration measures and
steps to discipline external and fiscal accounts helped restore overall stability. The USD
PKR close the year at 278.3 appreciating by 2.6% since the start of the year.

Country posted a current account deficit (CAD) of USD 464 million in the first eleven
months of the hiscal year 2024 (11 MFY24) declhining by 58% YoY compared to a deficit
of USD 3.8 billion in the corresponding period last year. Narrowing trade deflicit was the
major contributor towards improving CAD as 11.3% increase in exports coupled with an
2.3% drop m immports led to a 17.0% contracton m the trade deficit. The county’s
extemal position improved with SBP’s foreign exchange reserves increasing to USD 9.4
billion as of June 2024 compared to USD 4.4 billion at the end of last fiscal year. This

was on account of lows from the IMF, friendly countries and multilateral sources.

Headline inflation represented by CPl averaged 23.9% during the fiscal year 2024
compared to 29.0% last year. Inflation remained on the higher side as massive currency
depreciation 1n the prior periods led to surge in food and energy prices. The government
also hiked electricity base tani{T and gas prices to comply with the IMF conditions, which
led to further mflationary pressures. The SBP reduced the policy rate by 150bps to 20.5%
in the last monetary policy of the year held on June 10, 2024. The monetary policy noted
a significant dechine in inflation, resulting in a substantially positive real interest rate,
which justifies initiating a monetary easing cycle.

The country’s GDP grew by 2.4% in the financial yvear 2023-24 as compared to -0.2%
last year. Agriculture grew by 6.3%. Services and industrial sector witnessed a paltry
increase of 1.2% each. Historic high interest rates coupled with political uncertamty were
the major culprits behind the subdued industnial and services output. On the fiscal side,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

FBR tax collection increased by 29.6% 1in FY24 to PKR 9285 bilhon, missing the target
by a modest PKR 130 billion.

FUND PERFORMANCE

During the period under review, the fund generated a return of 20.98% as against 1ls
benchmark return of 24.26%. At period-end, the fund decreased its exposure in cash to
11.5% from 20.1%.

The Net Assets of the Fund as at June 30, 2024 stood at Rs. 11,082 million as compared
to Rs. 674 million as at June 30, 2023 registering an increase of 1544.21%.

The Net Asset Value (MNAV) per unit as at June 30, 2024 was Rs. 54.06 as compared to
opening NAV of Rs. 53.82 per unit as at June 30, 2023 remstering an mcrease of Rs. 0.24
per unil.

Economy & Market — Future Outlook

Pakistan GDP 1s expected to rebound to 3.5% m FY25 afler a disappointing performance
last year where the GDP increased by only 2.4%. The outlook for industrial output 1s
relatively optimistic with an expected growth of 4.0% compared to 1.2% last year.
Macroeconomic stability, stable currency and dechne in mterest rates will help revive the
industrial and service sector growth. Agnculture performance 1s hikely to remain on the
lower side due to high base effect.

A new staff-level loan agreement has been reached between Pakistan and the
Intermational Monetary Fund (IMF) under which the country will receive USD 7.0 billion
over 37 months. The final approval of the loan will be given by the IMF Executive
Board. Successful continuation of the IMF program is a key positive as 1t wall allow us to
tap funding from hilateral and multilateral sources. However, our external position stll
remains precarious due to debt outflows and our nability to ramise funds through
mnmternational Eurobond or Sukuk. Thus, we would continue to run a sustamable current
account this year to stave ofl external concerns. We expect a CAD of USD 1.0 billion
(0.2% of GDP) in FY25 as policy of consolidation 1s likely to continue under the IMF
umbrella.

The USD PKR i1s expected to remain stable as the government is focusing on improving
current account deficit on the back of recovery in export and remittances. Entry into the
new IMF program will also increase visibility on the external [unding. We expect
USDVYPKR to close the fiscal year around PKR 311.

The inflation reading has started to come down due to base effect and relatively stable
currency. [The headline inflation number in June 2024 clocked of 12.6% compared to a
high of 38.0% in May 2023, The core inflation also regstered a significant slowdown,
clocking at 14.1% which is a low ol 23 months. The mnflation reading is expected o
decline to single digits in |HFY25. Keeping in view the inflationary trends, external and
fiscal position we expect interest rate to decline to 14-15% by June 25.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy
rates throughout the year. Investors with a mid to long term view can benefit from Bond
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and Income Funds where higher duration will create opportunities for capital gains in the
wake of Interest rale outlook. We have added government bonds in Income Funds to
benefil from the expected monetary easing n the near term.

Mutual Fund Industry Review

The Net Assets ol the open-end mutual funds industry increased by about 64.6% during
FY24 to PKR 2,574 billion. Total money market funds grew by about 45.0% since June
2023. Within the money market sphere, conventional funds showed a growth of 33.0% to
PKR 629 billion while Islamic funds increased by 58.2% to PKR 679 billion. In addition,
the total hxed Income funds mncreased by about 104.7% smcece June 2023 to PKR 756
billion while Equity and related funds increased by 52.3% to PKR 255 billion.

In terms of the segment share, Money Market funds were the leader with a share of
around 50.8%, followed by Income funds with 37.3% and Equity and Equity related
funds having a share of 9.9% as at the end of June 30, 2024.

Mutual Fund Industry OQutlook

Both Bonds and Equities are likely to do well in the next year on the back of cut in
interest rates. During the year, significant interest of investors is already visible in
Income Funds while equity fund is likely to see inflows post new IMF agreement
Relatively High interest rates during the period would encourage sustained flows in the
money market funds as they are ideal for investors with a short-term honzon and low risk
profile.

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
inveslors available online.

MANAGEMENT COMPANY

On April 18, 2023, MCB Bank Limited (MCB), being the parent company of MCB-Anf
Habib Savings and Investments Limited, has acquired 21,664,167 (30.09%) shares of
MCB-Arnll Habib Savings & Investment Limited (MCB-AH) from Anf Habib
Corporation Limited (AHCL). By wvirtue of this transaction MCB Bank Limited’s
shareholding in MUCB-AH has increased from 36,956,768 (51.33%) shares to 58,620,935
(#1.42%) and AHCL no longer holds any shares in MCB-AH.

Consequently, members of the Company in an Extra Ordinary General Meeling (EOGM)
held on July 07, 2023 have resolved via special resolution that the name of the Company
be changed from MCB-Arifl Habib Savings and Investments Limited to MCB Investment
Management Limited and Secunities and Exchange Commission ol Pakistan (SECI?) has
approved the change in name on August 15, 2023.

CORPORATE GOVERNANCE

The Fund is committed to implement the highest standards of corporate governance. The
Board comprnises ol eight (8) members including the Chiel Executive Officer (CEQO) and
has a diverse mix of gender and knowledge. The Board consists of 1 female and 7 male
directors. categorized as follows:

125 MCB PAKISTAN SOVEREIGN FUND




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2024

e 4 Non - Executive Directors;
e 3 Independent Directors; and
¢ | Executive Director (CEO).

The details of above are as under:

St Name Status

No.

l.  Mr. Haroun Rashid Non-Executive Director

2. Mr. Shoaib Mumtaz Non-Executive Director

3. Mr. Ahmed Jahangir Non-Executive Director

4. Mr, Manzar Mushtag Non-Executive Director

5. Syed . Sasalll  Mec Independent Director
Hussain

6.  Mr. Fahd Kamal Chinoy Independent Director

7. Ms. Mavra Adil Khan Independent Director

8. Mr, Kuawaa Khanl Executive Director
Shah

* HR&R stands for Human Resource and Remuneration

Membership in other Board

Committees

MNone

HE&R* Commutice

HR&ER* Commttee
Audit Committee

Audit Commuttee
Audit Committee (Chairman)

HR&R* Committee (Chairman)
HR&R®* Committee

HE&R* Commutice

Management is continuing to comply with the provisions of best practices set out in the
code ol corporate governance. The Fund remains commatted to conduet business m line
with listing regulations of Pakistan Stock Exchange, which clearly defined the role and

responsibilities of Board of Directors and Management.

The Board of Directors 1s pleased to report that:

a. The financial statements, present [airly the state of affwirs, the results of operations,

cash Mows and changes in equity;

b. Proper books of accounts of the fund have been maintained;

¢. Appropriate accounting policies as stated in the notes to the linancial statements
have been consistently applhied m preparation of financial statements and
accounting estimates are based on reasonable and prudent judgment;

d. International Financial Reporting Standards, as applicable in Pakistan, provisions of
the Non-Banking Finance Companies (Establishment & Regulations) Rules, 2003,
Non-Banking Finance Companies and Notified Entities Regulations, 2008,
requirements of the respective Trust Deeds and directives issued by the Securnities
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& Exchange Commission of Pakistan have been followed in the preparation of
financial statements.;

. The system of mmlemal control 15 sound in design and has been effectively
implemented and monitored with ongoing efforts to improve it further;

. There are no significant doubts upon the fund’s ability to continue as going
concermn;

. There has been no matenial departure [rom the best practices of Corporate
Governance, as detailed in the listing regulations;

. The outstanding taxes, statutory charges and duties, if any, have been fully
disclosed n the audited Anancial statements;

The statement as to the value of investments ol provident/gratuity and pension fund
15 notl applicable on the Fund but applies to the Management Company: hence no

disclosure has been made in the Directors’ Report.

As at June 30, 2024, the Company 1s in compliance with the requirements of
Directors’ Training Program, as contained in Regulation No. 20 of the Code:

. The detailed pattern of shareholding as on June 30, 2024 is annexed;

A formal and efTective mechanism is put in place for an annual evaluation ol the
Board’s own performance, members of the Board and Commilttees of the Board;

. The details of attendance of Board of Directors meeting 1s disclosed in financial

statements. Below are the details of committee meetings held during the year ended

June 30, 2024:

1. Meeting of the Audit Committee.

During the year, four (4) meetings ol the Audit Committee were held The
attendance of each participant 1s as follows:

Number | Number of meetings
¥oow 5 ﬂr = i1
Name of Persons meetings A:iu::i]:::jcc Attended :::r:d
held o 5
1 Svyed '.‘?uava]l Meekal 4 4 4 0
Hussain
2. Mr Ahmed Jahangir 4 4 4 0
3. Mr. Manzar Mushtaqg -1 4 -+ 0
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2. Meeting of the Human Resource and Remuneration Committee.

During the year, two (2) meeting of the Human Resource and Remuneration
Committee were held. The attendance of each participant is as follows:

ﬁumhcr uf meetings
i Number | '
Name of Persons u!: Aﬁnnc-lance Attended Leave
‘ meetings required granted
: " Mr. Fahd Kamal
’ Chinoy 2 2 2 2
2. Mr. Shoaib Mumtaz 2 2 2 =
3. Mr. Ahmed Jahangir 2 2 1 1
4 Ms. Mavra Adil
) Khan 2 2 1 1

n. The trades in the Units of the Fund were camed out during the year by Directors,
Chief Executive Officer, Chief Operating Officer, Chief Financial Officer,
Company Secretary, and Chief Internal Auditor of the Management Company and
their spouses and minor children.

S Investment | Redemption ]‘Jw!:{:u.d
Nt; Name Designation Distribution
{Number of Units)
Khawaja Khalil | Chief Executive I '
DY iy Officer 35.281.77 35.281.77 -
> | Harokn Rashig | 2ieston 740,416.14 | 486,097.85 §1.50
Chairman |
n : W/o Manzar
3 | Sara Mushiag Mushig 5.013.834.48 | 4.989,193.62 1.973.56

EXTERNALAUDITORS

The Fund’s external anditor’s M/s. ALF Ferguson & Co. Chartered Accountants have
retired after completion of audit for Financial Year ended June 30, 2024. The Audit
Committee has recommended re-appointment of M/s. ALF Ferguson & Co. Chartered
Accountants as external auditors of the Fund for financial year ending June 30, 2025 and
the Board has also endorsed the recommendation of the Audit Committee. M/s. ALF
Ferguson & Co. Chartered Accountants has also expressed their willingness to act as
the Fund’s external auditors.
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2024

FUND MANAGER’S REPORT

FOR MCE PAKISTAN SOVEREIGN FUND
UNDER MANAGEMENT OF

MOCB- Investment Management Limited

Fund Type and Category
MCB Pakistan Sovercign Fund (MSF) is an open-cnd fund, which invesis in bonds and debl securities issued
by the Government of Pakistan as well as Reverse Repurchase transaclions (Reverse-REPOs) apgainst

governmenl scouritics MSF 15 a long only fund and does nol underake leveraged investments. Under the
NBFC Rules, it is only allowed o borrow up o 15% ol net assels for up to 90 days to meel redemplion needs.

Fund Benchmark

The benchmark for MSF 15 6-month PKRV rales.

Investment Objective

The objective of the fund is Lo deliver income primanly [rom investment in Governmenl scouritics.
Investment Strategy

The Fund through active management will amm o provide oplimum relumns [or is Unit Holders by investing
in bonds and debl securiies msued by the Government of Pakistan as well as Reverse Repurchase
transactions {Reverse-REPOs) agamst povernment securitics. MSY is a long only [und and does nol onderiake
leveraged investments. Under the NBFC Rules, it is only allowed to borrow up to 15% ol nel assets [or up Lo
90 days o meel redemplion needs.

Manager™ Heview

During the period under review, Lhe [und generated a return ol 20.98% as agamst ils benchmark retum ol
24.26%. AL penod-end, the land was invested 30 8% in PIBs, 26.7% in GOP Ljara Sukuk, and 17.3% in T-
Bills.

The Net Asseis of the Fund as at June 30, 2024 stood al Rs. 11,082 million as compared o Rs. 674 million as
al June 30, 2023 registering an increase of 1,544 21%. The Net Assel Value (NAV) per umit as at June 30,

2024 was Rs. 54.06 as compared 1o opening NAV ol Rs. 5382 per umit as at June 30, 2023 regisiering an
increase of Rs. (.24 per umt
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2024

Asset-wise Maturity (No. of Days)

PiBs 1,345

GoP ljara 1170

T-Bills 165

Asset Quality as ol June 30, 2024 (%o of total assets)

Mot Rated
13.7%

Ab
1.5%
Government
Securitles
A 74.2%
10.C%

Asset Allocation as of June 30, 2024 (Yeage of Total Assels)

Assel Allocation (Ysage of Tolal Asseis) Jun-24
Cash 1.5%
T-Bills 173%
PIBs 30.8%
Others including Reccivables 13.7%
GOP Lurs Sukuk 26.7%

Mr. Sand Ahmed
Fund Manager
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSMTONY COMPANY
OF FAKISTAN LIMITED

Hpac Office:
COC House, 53-0, Block ‘B’
S0 E HS Maln ali-a-Famal

Karahi - 2400 Paknlen
Tel @2-21) 117111500
Far S3-21F 10001 - 23
LIRL: s cdcrssicistian com
Kol il ool £l ik fvi

7 @)

TRUSTEE REPORT TO THE UNIT HOLDERS
MCB PAKISTAN SOVEREIGN FUND

Report of the Trustee pursuumt to Regulstion $1(4) and dlavse § of Scheduiz V' of the Nonp-
Banking Finance Companics and Notified Entities Regulativm, 2008

Wo Contral Depowitory Company of Pakinan Limited, bemg the Trustee of MCB Pakiutan
Sovereign Fund (the Fund) ars of the opinica that MO vesmens Mussgemen Limited being
e Munagemenl Comprny of the Fund [as i a0 msserial rewpects minnsgad e Fund during
the yeor enuled June 30, 2024 |n scconfance with the provinions of thie followime

] Limitations imposed on the investment powers of the Managemen: Compeny under the
pomit utive documenis of e Fuand

{1k} The pricing, ssusnee and redatption of units ere carriod out In accordnoce with the
requiTements of the constititive documents of the Fond:

(im) The mamagement foe. fez payible lo Commrssion mnd other expesses paid Fom the Fond
during the period wne in secordance with the applicable restilaiony ramennrk] nid

() The Non-Banking Fonnce Companies (Esasblishmed ssl Regulstiong] Rulss, 2003, the
Nug-Banking Fimnes Companles 2nd Notified Emities Ropmlatiors, 2008 and the
codatitutive documents of the Fund

Far the silentfon of enit holders, during on vesite inipection of the Mansgniveni Contipatyy, the
Secunitios and Exchange Commissiom of Pekistan (SECP) identified certnin matiers related 1o
the \.-'l.l.l‘ll.‘ﬂ!lg and pliocation al w.||IH|r and rrm:i:‘rg_tg eipemass bo the rand Adeoreinaly, the
Mansgemont Company, lollowing the goidince and interpretation prowided by the SECTE, will
Eolseirente (o e ertllod anbl beldars

\\M- e
Badivddin Akber ]I
Chief Executive Officer
Central Depiomitonry Conpany of Pnksmn Limited

Karach: September’ 30, 2024
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INDEPENDENT AUDITOR'S REPORT TO THE UNIT HOLDERS

-

pwc A'FFERGUSON&CO.

INDEFENDENT AUDITOR'S REPORT
To the Unit holders of MCB Pakistan Sovereign Fund
Report on the Audit of the Finoncial Statements
Dpinion

We have audited the fAnancial statements of MCB Pakistan Sovereign Fund (the Fund), which comiprise the
statement of assets and labilites as st June 30, mx and the income statement, siztement of
comprehenslve ineome, Mutement of movement in unil holders” fupd wnd cosh Gow statement for the yosr
then ended, and notes 1o the finaneial satements, including material necounting pefiey mfnrmstion.

In our opinion, the accompanying financial siatemnents give & true and @ir view of the fnanclal position of
the Fund as st Juze 50, 3024, and of its finanelal performance and its cach flows for the year then ended in
sccordance with the sceounting and reporting stancirds an applicable in Paldstan,

Basis for Oplnion

We condusted our andit in scoordance with Internationsl Standands on Avditing (I5As) s applicable in
Palistan, Chir tesponsibilities inder those standards are firther doseribied n the Auditor’s Renponsibilities
for the Awudit of the Financial Stotrments section of our report. We are independent of the Fund in
weordanee with e Insternational Ethics Stapdunis Board for Accounbunts’ Code af Ethies for Professional
Accountants a5 adopied by the Insiitute of Chariered Accountants of Pakistan (the Code) and we have
fulfilled our other athical responsibilities in sccordunce with the Code, We believe that the awdit evidence
we have obinined is sufficient and appropriste th provide o basis for aur opinios.

Key Audit Matters
Key andil matters are those matters that, in our professicnal judgment, were of mast significance fn oue
sudit of the financinl statemenis of the current perod. These matters were addressed {n the contextof our

auchit of the finanein] atemenits as i whole, and ba formdog our opinkon thereon, ind we do ot provide &
separata opinion on these mattor.

Following bs the key audit matier:

fi T T‘U "L""ﬂ % r———————1
Sne KAl sl our
1| Net Asset Value (NAV)
(Rter rosten g mnd 5 b0 the fisancial

statemienis)

Balenees with hanky andd tovestments contitute Churand(t procedres smangst othees inolsded the follewing:
the most algnifcant compoments of the net aseet at oonflrmatione oy e e
yalse. Baluries with banke of the Tund a8 o8 calrt of the iastiset pertall and balunees with
|Jume o, =o24 agpregated fo B LESRAM0  hgnle amat Jeme 30, 2024 and traced them to the books
[rmillins wad Dwvestmonts amoasted w0 W and revnrids of the Fond, Whese sueh eonfirmat lnns wore
. 1o, 76, oy millan, ot pvailable, alternate siadit proceduses were pecformed;
|'The existrncn of balances with banks snad the o Re-peerformed valustion to pssem the imestinests ame

enistance and proper valuation. of [nvestmamis arried thie valuathon Histhodidogy e i thee
for the determination of NAV of the Pund a5 8. yectnmting poficion and i

':::1,_.‘?;" o ‘*“‘:;mmﬂ '.ZL':'»T:.:E o Oblaleed baak reconcilistlon statementy and tted

i resimaifing ems on o samrple b

A, F, FERGUSON & 00, (hertered Accosmrond, o mwmiber firm of e P mefusork
Staty Life Bullding Ne. 30, L], Chundrigar Nead, 0. Box g6, Kertichi-2go00, Pekisin
Tel: +o0 (1) genstlin-6/ seautivar-g; Fax: +o3 (21) 32415007 324 mal/ 38 ggret; cummilaee comy/ ks

s RARACH oL AHORE « SLAMARAD
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pwc AFFERGUSON&CO.
Other Matter

The finaneial statements of the Fund for the yeur ended June 30, 3023 were sufited by smother flrm of

Chartered Accountints who had expressed an unmodified opinion thereon vide there report dated
Septembeor 30, 2029,

Other Information

Miunagement is respomsible fie the other informntion. The other information comprises the informstion
imel in the Annual Asport, but does aot (nclude the fineneisl statements and our suditoe's repor
thereon.

Ot opiniion on the finuncial statements doss not cover the other information snd we do not express any
form of armmrance conclugion thereon,

In comnection with our sudit of the finenciul statements, our responsihility is to read: the other information
and, in doing so, conssder whother the ather information i matesially inconsistent with the fnancial
statemenis or pur Enowledpe obtaised bn the asdit or otherwise sppears to be materdally missated. i, based
on the work we have performed, we conchndo that there is a moterial mrisstatement of this other information,
we are required to report thet Bict. We have aothing bo feport (5 this regand

Responsibilities of Mansgement and Board of Directors of the Management Company for
the Financinl Statements

Munsgemeni |8 respossible for the preparation and fair presentation of the financial statemernls in
avcordanoce with accounting and reporting standaids wi applicable o Pakistan, and for sech fnternal contrml
i mnnaapement determings is netessury to onable the preparation of finanesial sstemenis Ut oo free (rom
mlerinl misstatement, whethar dee to frand o error

In preparing the financial statements. monegement is responsible for asscssing the Fand's abiling to
continun e a going concern, disclosing. sa applicoble, mattors related to going concern and using the going
eoncern baiks of acconnting nnless manpeoment videer tends to lguidate the Fond or to cesse operrtions,
or b no realistie altemative bul to do s

Boand of directors of the Maenagement Company is responsible for oversesing the Fund's finaneial reporting

prooma,
Auditor's Responsibilities for the Audit of the Financial Statements

it oljectives are tn ohtain reasnnahle sssurance abowt whether the financial statements as o whole are
froe from material indstatement, whether doe to fraid or error, snd to hese an audllors report that
imcludss vur apinion. Reasonshle sssurence isa high level of assaranee, but is not 5 guarantes thet an aodil
catducted in peconlance with 15As as spplicable in Pukistan will alwiys detert 8 material misstatement
when it mdsts. Misstitements can arise from frand or error and are considerved matertal if, indihidunlly or
in the agpregate, they could masonably be expected to influenee the sconomis devisions of users taken on
the hasls of these financial statements

:;Jm of an nudit in secordance with [5As as upplicakde h Pakistan, we exerciie professional Judgment
maintain professional skepticim throoghont the sudie. We alsa:

*  ldentify and sssess the risks of material mistatement of the finaneial statements, whether due to frand
orerror, design and perform sudit procedures respomsive to those risks, and obtain andit evidence thal
is sufficiont ssil appeopriate to provide o basls for sur opinlon. The fdak of pot detecting & material
misstwtement resultiog from fraod s higher than for one mesulting from error, as fraod may invelve
eolluyion, forgery, intentional omisdons, misreprosentations, or the pverride of internal control,

LR
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pwc AFFERGUSON&CO.

. &tuiu an understanding of internal comtrol relevant to the audit in onder to design audit procedore
t are appropriste in the circomstanees, but not for the purpose of ax ing an opim the
effectivenons of the Fund's internal contrnl T
*  Fraluate the sppropriatencss of actounting policks ussd and the reisonablensis of accounting
estirnates ind related disclosures made by management,

¢ Comichide on the appropriatensss of management's e of the poing eoncern busls of secounting e,
based on the audt evidence cbtained, whether 4 material uncertalnty exists related to events or
conditions that may cast significant doubt an the Fund's ability to continue an n going conceen, 17 we
conelude that o material uncestainty exists, we are reguised to draw attention bn our audibor's report to
the related disclosures in the finnneinl statements or, ifnoch disclosures are madeguate, to modify our
opinlon. Our concluslons aee based on (he andlt evidencs obtalned up 10 the date of our auditor's repart.
However, future evenls or conditions may cause the Fand to cease fo contings as & going conoom.

s Evaluste the overall presentation, structure and comtent of the fAnasclal stalements, including the
disclossres, amd whether the fnancial statements represent the snderfiving transactions and events in
o maiifer thist schbeves Lle pressntstion.

We commmicate with board of dicectors of the Management Co y regaiding, smong other matbers,
the planned soope and timing of the sudit and significant a findinga, inclnding amy significant
defickrncies n internind control Hat we klentify during our audit.

We also provide board of directors of the Monagement Compamy with & statcment that we bave complied
with relevanl ethical requireinents regarding independence, and to emmmunicste with them all
relationships and other matters thet mey remsonably be thought Lo bear on our Independence, and whers
applicable, related safeguands.

From the matters communicsted with board of directors of the Manogement Company, we determins Uhise
matiers that were of most glgnificance in the aadit of the financial statements of the current period and are
therefore the kiy andit mutters, We descrihe thesr matters In oor auditor's report unless law or regulation
prechndes public disclosure about the matter or when, in enremely mre circumstsnces, we detorming that
o matter ghauld net be communicated (8 our mport hecae the adverie conseguences of delng so would
reasanably be cxperted to catweigh the poblic interest bemedite of such communicntion.

Report on Other Legal and Regulatory Requiremenis

Raned on our audit, we farther report that b our opialon the Gnaneisl stytemants have boen peepared in sll
materis] respects in ascordance with the relevant provisions of the Son-Banlkine Finance Compandes and
Notified Entities Regulsthons, 2008,

The sngagement partner on the sudit resatting in this indepondent aaditor's report is Junald Mesin.

wiar B
AF, guson & Co.

Chartered Accoumtants

Karnchi

Dated: Ocivber 4, 2024

UDIN: ARZOZ4 1061 1T 60410
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STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2024
Note June 30, June 30,
2024 2023
== [Rupees in "000) ——--
ASSETS
Balances with banks 4 1,653,319 142 195
Investments a5 10,768,089 511,943
Profil receivables 6 430,506 19,736
Receivable against sale of investments 1.541,304 .
Advances, deposils, prepaymenis and other receivables T 5871 3248
Total assets 14,389 089 727120
LIABILITIES
Payable to MCB Investment Managemenl Limited - Management Company 8 18,924 1,291
FPayable io Central Depository Company of Pakistan Limited - Trusles 9 516 34
Payable to the Securities and Exchange Commission of Pakistan 10 623 132
Fayable against purchase of investments 3225183 -
Accrued expenses and other liabiliies 11 72,114 52,043
Total liabilities 3,317,360 53,500
NET ASSETS 11,081,729 673,620
Unit holders’ fund (as per statement attached) 11,081,729 673,620
Contingencies and Commitments 12
{(Number of units)
NUMBER OF UNITS IN ISSUE 204,996 026 12,515,525
(Rupees)
NET ASSET VALUE PER UNIT 54 0600 53.8200

The annexed notes from 1 o 24 form an integral part of these financial stalements.

For MCB Investment Management Limited

(Management Company)
--"‘:-F-;-‘f;:..-’;;-:"“.. ‘:f-.#. < ¥ ’M‘gq M%
Chief Executive Officer Chief Financial Officer Director
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2024

For the year ended
Note June 30, June 30,
2024 2023
—— [Rupees in "000) —

INCOME
Income from government securilies 1.328 583 98,700
Profit on savings accounts with banks 123,914 17,819
MNet realised (loss) f gain on saie of investments (52,253) 4 408
Net unrealiized appreciation / (diminution) on re-measuremont of investments

classified as "financial assets at fair value through profit or loss® 55 33.164 (13.468)
Total incomo 1,433,408 107,549
EXPENSES
Remuneration of MCB Investiment Management Limited - Managoment Company 8.1 81,860 3714
Sindh Salos Tax on remuneration of the Managemant Company 8.2 10,642 483
Allocated exponses 83 7,224 040
Selling and marketing exponsos B4 31,832 273
Remunermtion of Central Depository Company of Pakistan Limited - Trustos 9.1 4 045 363
Sindh Sales Tax on remuneration of the Trustae g2 526 47
Fee to the Securities and Exchange Commission of Pakistan 101 5,516 132
Auditors’ remuneration 13 980 728
Fees and subscription 960 238
Legal and professional chamges 181 175
Brokerage and settiement charges 3,226 383
Bank charoes 2 065 37
Printing and retated costs 32 37
Total expensos 148,699 10,628
Net income for the year before taxaftion 1,284,709 896,921
Taxation 14 - .
MNel income for the year after taxation 1,284 709 96.521

Eamings per unit

312
Allocation of net income for the year
MNet income for the year after taxation 1,284 709 96,921
Income already paid on units redecmed {915,392) {20.987)
369,317 75.934
Accounting income available for distribution
- Relating to capital gains - .
- Excluding capital gains 369 317 7o, 934
369 317 75,034
The annexed nobes from 1 to 29 form an integral part of those financial statoments.
For MCB Investment Management Limited
(Management Company)
A
‘_ - -_.- o e ¥ A
o Muﬁéu ﬂwﬂn‘ﬁ—
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2024

For the year ended

June 30, June 30,
2024 2023
—— (Rupees in "‘000) —
Net income for the year after taxation 1,284 709 06,921
Other comprehensive income for the year
Total comprehensive income for the year 1284 709 06,021

The annexed notes from 1 o 29 form an integrzl part of these financial stalements.

For MCB Investment Management Limited
(Management Company)

o
- .--..___..-' . o ] A
P M Muﬁén%mﬁin‘v—

Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE YEAR ENDED JUNE 30, 2024

Met assets at the beginning of the year

lssuance of 656,568 210 unils {2023: 23 200,089 unils)

- Capital value (al ex-nel assel value per unil
al lhe beginming ol The year)
- Element of incomsa
Total proceseds on issuance of units

Redemption of 464,087,708 unils (2023: Z2 111,284 unils)

- Capilal value {5l ex-ned assel value per unil
al the begmning of the year)
- BHemenl ol loss
Total payments on redemption of units

Tolal comprebensive ncome for the year

Diistribulion for the year ended June 30, 2024

@ Rx 11 per unil on June 24, 2024
Refund of capilal for the year ended June 30, 2024
Disinbution for the year ended June 30, 2023

@ Rs. 7.8 par unil on June 16, 2023
Retund of capilal for the year ended June 30, 2023
Met income for the year less distribution

Met assets at the end of the year

Accumulated loss brought forward
- Realised loss
- Unrealised loss

Accounting income available for distribution
-Rnhlirr_g lnca;:-rtdgan'm

- Exchiding capilsl gains
Diistribulions made during the year
Accurmulaled losses camied lorward
Accumulated losses carried forward

- Realised boss

- Unreafised incorme | (loss)

Met asset valus per unit at the beginning of the year

Net asset value per unif at the end of the year

The annexed notes from 1 to 29 form an integral part of these financial statemants.

For MCB Investment Management Limited

e T

&

"y

Chief Executive Officer

(Management Company)
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Chief Financial Officer

?MBnda-dJmuﬂn.m Year ended June 30, 2023
Accumulated Accumuiated
Capital Value i Total Capital ¥alus ! Total
(Rupees in ")

1375200 (701.580) G673 620 1. 316281 (705810} 610,371
35,336 501 - 35,336,501 1,240,758 - 1,240,758
3,554 6535 - 3,554 635 57 022 - 57,022
3B 891 136 - 38 891 136 1,297,780 - 1,297,780
(24,977 ,.200) - {24,977 200)| | {1.182,071) - (1,182,071)
{2.199.623) (815.392)] (3.115.015) (44,B65) {20, 88T} (B5,852)
(Zr.1r8B23) (915.302) (ZB.092215) (1.226936) (20,887) (1,247 .923)

- 1,284,709 1,284,709 - 96,5927 06 92 1
- {332.440) (332 440) - - -
[1.343.081) - {1.343,081) - - -
x L =2 % (71.604) (71.604)
- - - [11,925) - {11,925}
[{1,343.081) 8952289 (380.812) [11.925) 25347 13,3852
11. 7465432 (684 703) 11,081,728 1,375 200 fﬁ]!.ﬁﬂl}: 673,620
(688,112) (TO4.B72)
{13,468) (1,008)
~{701.580) T {705.810)
363,317 75,934 |
IER_ 3T 75,8934
(332 440) (71.604)
__{701,580]
(GHT BET) {GB8,112)
33,164 {13 468
!E?‘DEE {701, 580/
{Rupees) (Rupees)
53 8200 52 4600
540600 51 8200

T ay

Director

MCB PAKISTAN SOVEREIGN FUND




CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2024

Note

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

Adjustments for:
Mot unreafised (appreciation) f diminution on re-measurement of investments
classified as financial assets at fair value through profit or loss” 55

increase in assais

Investments - not

Profit recoivables

Receivable against sale of investments

Advances, deposits, prepayments and other receivables

Increasa / (decroase) in [fabilities

Payable to MCE Investment Management Limited - Management Company
Payable to Central Deposilory Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Payable against purchase of invesiments

Accrued cxpenses and other labilities

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and convar=sion of units - net of refund of capital
Paymenis aganst redemption and conversion of units

Dividend paid

Met cash generated from / (used in) financing activities

Net increase [ (decrease) in cash and cash eguivalents during the year
Cash and cash equivalonts at the beginning of the year

Cash and cash equivalents at the and of the year #REF!

The annexed nobtes from 1 o 29 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

T
A '

P,
P i A

Chief Executive Officer Chief Financial Officer
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For the yvear anded

June 30,

June 30,

1,284,709 96,921
{33.184) 13,468
1,251,545 110,389
(9,028,370) (51,757)
(410,770) {3,588)
(1,541,304) .

(2.625) (157)
(10,983 069) (55,502)
17.633 83

482 2

491 (@)

3,225 183 {483.428)
20,071 16,485
3,263,860 (466,865)
(6,467 ,664) {411,978)
37 548 055 1,285,856
(28,092,215) (1.247,923)
(332,440) {71,604)
9,123,400 {33.671)
2,655,736 {445,649)
192,195 637,844
2,847,931 192,195

T ay

Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2024

LEGAL STATUS AND NATURE OF BUSINESS

MCE Pakistan Sovereign Fund (the Fund) was established through a Trust Deed executed betwean MCB-Arif Habib
Savings and Investments Limited (now: MCEB Investment Management Limited), as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as Trustee. The draft Trusi Deed of the Fund was approved
by the Securities and Exchange Commission of Pakistan (SECP) vide its letter dated December 20, 2002
conseqguaent to which Trust Deed was execufed on January 07, 2003 in accordance with the Assel Managemeant
Companies Rules, 1995 (AMC rules) repealed by the Non-Banking Finance Companies (Establishment and
Regulations) Rules, 2003 (the NBFC Rules). During the year ended June 30, 2021, the Trust Act, 1882 was repealed
due to pmomulgation of Provisional Trust Act namely “Sindh Trusts Act, 20217 (the Sindh Trust Act) as empowened
under the Eighteanth Amendment to the Constituion of Pakistan. The Fund was registered under the Sindh Trust Act
on August 12, 2021.

In April 2023, MCB Bank Limited acguired the entire shareholding of Arif Habib Corporation Limited (AHCL) in MCB
Anf Habib Savings and Investmenis Limited after which the shareholding of MCB Bank Limiled has increased from
51.33% 1o 81.42% in the Company and AHCL no longer holds any shares in the Company. Consequently, members
of the Company in an Extra Ordinary General Mecting (EOGM) held on July 7, 2023 resolved via special resolution
that the name of the Company be changed from MCB Anf Habib Savings and Investments Limited to MCB
Investment Management Limited.

The Management Company of the Fund has bean licensed to act as an Asset Management Company under the Non
Banking Finance Companies (Establishmensct and Regulations) Rules 2003 through cerificate of registrafion issued
by SECP. The registered office of the Management Company situated at 2nd Floor, Adamjee House, L1. Chundrigar
Road, Karachi, Pakistan.

The Fund i= an open ended mutual Fund and is listed on the Pakistan Stock Exchange Limited. MCB Pakistan
Sovercign Fund has a policy of investing in Pakistani rupee denominated debt securifies issued by the Government
of Pakistan, roverse repurchase transaction in government securties and any othemwise un-invested funds in
deposits with banks and financial instibtions. In addifion, the Fund can al=o invest in sub-scheme of the Fund. The
units of the Funds are offered for public subscription on a continuous basis. Units are transferable and can be
redeemed by surmmendering to the Fund. The Fund has been categorsed as "Income schome’ by the Board of
Directors of Managemant Company in accordance with the requirements of Gircular 7 of 2009 daled March 6, 2009
issued by SECP

The Fund has a policy of investing in debt socuriies issued by thoe Government of Pakistan, roverse repurchasa
transaction in governmant sccuritics and any otherwise un-invested funds in deposits with banks and financial
instituions.

The Pakistan Credit Rating Agency (PACRA) Limited has assignod Management quality rafing of "AM1® dated
October 06, 2023 (2023 "AM1" dated October 6, 2022) to the Managemaent Company and "AA-(f}" as stability rafing
dated March 08, 2024 (2023: "AA-(f)" as stability rating dated September 8, 2023) to the Fund. The rating reflects the
Management Company's experenced management team, structured investment process and sound guality of
systoms and processes.

Title 1o the asscts of the Fund s held in the name of Central Depository Company of Paksstan Limited as Trustee of
the Fund.

BASIS OF PREFPARATION
Statement of Compliance

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

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

- Provisions of and directives issued under the Companios Act, 2017, along with part VIIIA of the repesied
Companies Ordinance, 1984 and

- Mon-Banking Finance Companics (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non-
Banking Finznce Companies and Notiied Entifes Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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Where provisions of and directives msued under the Compames Acl, 2017, pant VIIIA of the repealed Companmes
Ordinance 1984, the NBFC Rules, the NBFC Regulaticns and the reguirements of the Trusl Deed differ from the
requiremants of IFRS Accounting Standards, (he provisions of and directives issuved under the Companies Acl, 2017,
part VIllA of the repealed Companies Ordinance 18984, the NBFC Rules, he NBFC Regulabions and the
requirements of the Trust Deed have been lollowed.

Standards, interpretations and amendments to published accounting and reporting standards that are
effactive in the current year

Thare are cerlain amendments to lhe published accounling and reporiing standards thal are mandatlory for the
Fund's annual accounting penod beginning on July 1, 2023, However, these are nol considerad 1o be relevant or did
nol have any malerdal affect on the Fund's financial statements and have, themefoe, not beon disclosed in thesae
hinancial stalemonts aexcapl thal duiing e year carlain amendments Lo 1AS 1 'Presantalion of Financial Statemwnls'
have become applicable lo the Fund which reguire enlibes o disclose their malenal accounting policy information
rather than their significan! accounting poficies. These amendments o LAS 1 have been introduced lo help enliies
improve accounting policy disclosures so thal they provide morm wuseful information o invesiors and other primary
usars of the financial statements. These amendments have been incorporated in these financial statements with the
primary impact thal the matedal accounting policy information has been disclosed rather than the significant
accounting policies.

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

Thare are cerlain new slandards and amendmeants o the published accounting and reporting standards that will be
applicable lo the Fund for its annual perlods beginning on or after July 1, 2024, However, hese are nol considered 1o
ba relavant or did nol have any material effect on the Fund's financial statemants excepl for:

- The now standard - IFRS 18 Presenlalion and Disdesure in Financial Statements (IFRS 1B) (published i April
2024) wilh applicability date of January 1, 2027 by IASE. IFRS 18 when adopled and applicable shall impact
the presentation of "income Statemeant’ wilh cerlain additional disclosuras in the financial stalemenis; and

- CAmendments o IFRS 9 Financial Instruments” which clarnfy the dale of recognition and derecognition of a
financial assel or financial liabilily incuding setilement of llabiliies through banking instruments and channels
including electronic  transfers. The amendment when applied may impact the Uming of recognition and
derscognition of financial liabilitkes.

Critical accounting estimates and judgments

The preparation of the financial stalements in conformity with the accounting and reporting standards reguires the
managemant to make estimates, judgments and assumpbions thal affect the reported amounts of assals, habilibes,
mcome and axpenses. Il also raguires the managemeant o axercise judgment n the application of the Company's
accounting policies. The eslimates and associaled assumplions are based on historical experence and various other
faciors, including expedalion of fulure evenis, thal are believed o be reasormable under the circumstances, the
resulls of which form the basis of making judgmeants aboul canying value of assats and liabiliies. These estimales
and assumplions are reviewed an an ongoing basls. Revisions 1o accounting estimates are recognised n lhe year in
which the ostimale is revised il the evision aflects only thal vear, of in the year of revision and fulure years i he
ravision affects both the currant and fulure years.

The estimates and judgements thal have a significant effeclt on he financial statements of the Fund rolata o
classiication and valuation of inancial assols (noles 3.2 and 5).

Accounting convantion

Thassa financial staterments have been prepared under the historical cosl convanlion excepl for investmenls which
have been dassified as ‘at fair value throegh profil or loss' and are measured al fair values.

Functional and presentation currency

lems included in the financial statemeants am measuvred using he currency of the primary economic anvironmant in
which the Fund operates. These financial slalemeants am mesented in Pakistani Rupeas which s the Fund's
functional and prosenlalion cumancy.

MATERIAL ACCOUNTING POLICY INFORMATION

The malarial accounling policies applied in the preparmtion of these financial siatements are sel oul below. Thesae
pollcies have bean applied consistently 1o all the years presenlad, unless ollierwise staled.
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323

324

325

Cash and cash equivalents

Thesa compnse balances wilh banks in savings and curranl accounts and olher shorl-term highly fguid investmenis
wilh original maturities of thres months or less.

Financial assoets

Initial recognition and measurement

Financal assels are recogmsed al the UGme the Fund becomes a parly to the conlbraciual provisions of the
instruments. These are iniially recognised at lair value plus iransacltion cosls excapl for financial assels carred "al
fair valua through profil or loss’. Financial assels carried ‘at fair value through profil or loss" aro inilially recognisad al
fair value and ransaction costs am recognisad in the Income Stalement

Classification and subsequent measurement
Debt instrumeants
IFRS 9 has provided a critera for debl securilies whamneby these debt securilies are aither classified as:

- amorisad cosl;
- at fair valve through olher comprahensive nocome (FYOCH); and
- al fair value through profil or loss {(FWVPL)

based on the busiess model of the enlity.

However, IFRS 9 also provides an oplion whereby secunties managed as a portfolio or group of assels and whosa
perdormance = measured on a lair value basis, lo be recognlzed al FVPL. The Fund s primarily focused an fair value
information and uses thal nformaltion lo assess (he assels’ perfomance and lo make decsions. Thermelore the
managemant considars ils investment in debl secunlies as being managed as a group ol assals and henca has
classified them as FVYPL

Impairment loss on dobt securities

Provision for non-paforming debl securibes is made on the basis of ime-based crilera as prescnbed by the SECP
and based on managemenl's assessmenl made in ne wilh ls provisioning policy approved by the Board of Directors
ol the Managamenl Company in accordance wilh (he guldelines msued by the SECP. Impairment losses recogrised
on dabl securities can ba reversed through the Income Statemanl

As allowed by the SECP, the Managemeant Company may make provision agains! dabl securities over and above the
mindmum provision requiremenl prescribed by the SECP, considering the specilic credil and firancial condilion of the
debl securily lesuer and in accordanca with the provisioning policy duly approved by the Board of Direclors ol the
Managemenl Company. The provisioning policy approved by the Board of Direclors has been placed on the
Managaemen! Company's wabsile as required under the SECP's circular.

Impairment

The fund assesses on a lorward-looking basis the expectaed credid losses (ECL) associated with its inancial assals
{olher than debl inslruments) camed al amorlised cost and FVOCL The lund recognises loss allowances lor such
lossos al each reporling dale. The measuramaeanl of ECL refllects:

- an unbiased and probabilily welghted amount that s delermined by evalualing a range of possible oulcomes;

- e time value of monay; and

- reasonable and supporable informalion thal ks available withoul undue cosl or ellorl al the reporling date aboul
pasl avenls, curranl conditions and lorecasts of fulure economic condilions.

The Fund considers ihal a irancial assel = in defaull when the counlerparly lalls lo make conlaciual paymenls
within 90 days of when thay &l duo. Further, firancial assets aro writlen off by the Fund, in whole or part, when il has
axhausted all practical recovaery ellons and has concluded thal thera is no reasonable expeclation of recovary.
Regular way contracts

All reguiar way purchases and sates of inancial assels are recognised on the trade date Lo the date on which the

Fund commils lo purchase or sell the assel Regular way purchases [ sales of assels requite delivery of securilies
willhin two days frem the transaclion dale as por the slock exchanges regutalions.
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326

n

;

34

3.6

aT

Derecognition

Financial assels are demcognised when ha righls o receive cash llows rom the linancial assels have axpired or
hawve bean lransferred and the Fund has ransferred substanbally all nsks and rowards of ownership. Any gain or loss
ansing on demecognilion of linancial assels is taken 1o lhe Income Sialemenl

Financial liabilities
Classification and subsequent measurement

Finandial labililes are recognised al the lime when the Fund becomes a pardy o the conlraciual provisions of tha
instruments. These are milially recognisad al f&aie value and subsequently stated al amorlised cosl

Derecognition

A flinancial liability is derecognised when lhe obligation under the Kability is discharged, cancelled or expired. Any
gain or loss arsing on derecognilion of lirancial labilies s laken o the Income Slatemant

Offsetting of financial assets and financial liabilities

Financial assels and financial liabifiles are offsel and he net amount 5 reported in the "Stalement of Assots and
Liabililies" when thera is a legally enforceable nghl to set ofl the recognised amounls and thare s an inlenbion o
sollle on a nel basis, of 1o realise he assets and sellle the kabililes simullansously.

Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a resull of pasl evaenls, it
ks probable thatl an outlow ol resources embodying economic banafils will be required 1o sallls the obligalion and a
refiable estimata of the obligation can be made. Provisions are regularly reviewed and adjusted o reflect the curmanl
best eslimale.

Net asset value per unit

The Nel Asset Value (MAV) par unil as disclosed in the Statement of Assels and Liabilities = calculated by dividing
lhe nel assals of the Fund by Ihe number of wnils in circulalion atl the year and.

Issuance and redemption of units

Units issued are recorded al the offer price, determmined by the Managemanl Company for the applications recaived
by lhe Managemenl Company [ distribulors during business hours on thal day. The offer price represents he MNel
Aseal Value (NAV) par unil as al the closa of the business day, plus the allowable sales load, provision of any dulies
and charges and prowision for ransacion costs, i applicable. The sales load s payable o the Managemanl
Company / distribulors.

Unils redeamed are recordad al lhe redemplion price prevalent on the dale on which the Managemenl Company [
distributors recaive redemplion applications durng business hours on thal date. The redamption price reproasents ha
MAV as on the close of the business day, less any dulies, laxes, charges on redemption and any provision for
transaclion costs, il applicable.

Element of income [ (loss) and capital gains [ (losses) included in prices of units issued less those in units
redeamed

Elemant ol income represaents Lthe differance belwean Nel Assel Value (NAV) per unil an the issuance or redemplion
dale, a5 lhe case may ba, of unils and the NAV per unil al the beginning of he refevant accounting poriod. Furlhar,
ther alemeant of income is a lransaclion of capilal nature and the receipl and payment of elemant of income is laken o
ufill holders' fund. Howovar, o maintain the same ex-dividend NAY of all unils oulstanding on ths accounling dale,
net alement of income conlribuled on ssue of unils ing N unil holders’ fund s refunded on unils in the same
proportion as dividend bears lo accounling income avallable for distributson.

Revenue recognition

- Gans { (losses) ansing on sale of mvestmenls are incleded in Income Statemeant and are recognised on the
dale whan he lransaclion lakes place;

- Unrealisad apprecialion / (diminulion) ansing on re-measuemant of investiments classilied as linancial assals
‘al lair value thiough pralil o loss® are included in the Income Statemant in e perod 0o which Lhey ansa;
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- Incorma on governmanl securilies is ecognised on a lime proporbonate basis using the aflfective yvield meathod:
and

- Profil on batances with banks is recognised on an accrual basis.

Expenses

All expenses chargeable 1o the Fund including remuneration of the Managamenl Company and Trusiee and lee lo
tha SECP are recognisad in the income Statement on an- accrual basis.

Taxation
Current

Provision for current taxation is based on laxable income at the curranl rales of taxes after laking mio account lax
cradils and rebates, il any. The charge lor curren! lax & calculated wsing the prevatling lax males.

Deferrad

Defermed tax iz accountad for using the balance sheel llability mathod in respecl of all lamporary dilferences ansing
from differances botwoen the carrying amount of assels and bHabilittes in the nancal statements and  the
comesponding x bases used in the compulaton of the axable profil

The delerred lax abilites are generally recognised for all taxable temporary differences and defarred lax assels are
recognisad 1o the exent thal il & probable thal laxable profits will be available against which he deductible
temporary differences, unused lax losses and lax credils can be ulibsed. Delamed ax is calculaled at the rales that
are expected lo apply lo the perod when the diferences reversa, based on enacted lax rales.

T'he income of the Fund s exempl from income ax under clause 99 of Part | of the Second Schedule lo the Income
lax Ordinanca, 2001 subjec to the condition thal nol less than 90 percent of its accounting income for the year, as
reduced by capilal gains, whather realised or unrealised, s distnbuled amongst the unit holders. Furthermora, for the
purpose of determining distnbubion of al least 20 percent of the accounting Nncoms, the ncome distribuled through
bonus units shall not be taken nlo account

Ihe Fund is akso exampl from the provisions of secbon 1713 (minimom tax) under clause 11A of Part IV of the Second
Schedule o the Income Tax Ordinance, 2001.

Earnings per unit

Earmings per unil s calculaled by dividing the nel ncomsa of the year afler laxabon of the Fund by the waighlad
avarage number of units outstanding during the year.

Earmmngs par unit (EPU) has nol been disclosed as in the opinion of the managemen), the determinabon of
cumulalive weighled average number of culstanding units for calculaling EPU ks nol practicable.

Distribution to units holders fund

Distribubions o the unil holders are ecognised upon dedaralion and approval by the Board ol Direclors of the
Maragamen! Company. Based on the Mulual Funds Association of Pakistan's (MUFAP) guidelines duly consentad
by the SECP, distribution for the year also includes portion of income already paid on units redeamed dunng the

Dhistributions decdlared subsequant to the yvear end reporling date are considered as non-adjusting evenls and are
recognsed in the Mhancal stalements of the year in which such disinbulions are dedared and approved by tha
Boand of Directors of the Management Company.

Foreign currency transkation

Iransactons denominated 0 foreign currancies are accounted for in Pakistani Rupees al the exchange rales
prevailing al the dales of the transactions. Forelgn exchange gains and losses resulling from the selilement of such
transactions and from the mnskalion al year end exchange rates for monelary assels and liabiites denominated in
foreign currencies are recognised in the Income Statement

Mote June 30, June 30,
2024 2023
BALANCES WITH BANKS —— {Rupees in "000) ——
- In savings accounls 4.1 1,653,304 190,089
- In curmenl accounls 4.2 15 2106

1 =553=31 9 1 B’é‘]ﬂ-ﬁ
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These carry profit at the rates ranging from 19.00% to 21.85% (2023: 12.25% o 21.50%) per annum and include Rs.
5.32 millon (2023. Rs. 0.66 million) maintained with MCB Bank Limited, a related party, which carries profil at the
rate of 20.50% (2023: 19.50%) per anmim.

This includes balance held with MCE Bank Limited (a relaled party) of Rs. 0.01 million (2023: Rs. 2.09 million).

Mote June 30, June 30,
INVESTMENTS 2024 2023
—— (Rupees in "000) —
Investments at "fair value through profit or loss"
Governmeant sacurities
Market Treasury Bills a1 2 498 03T 205,159
Pakistan Investment Bonds 5.2 2,503 802 4,923
Pakistan Invesiment Bonds - Floating Rate Bond (FRB) 53 1.924 997 301,881
GoP ljarah Sukuk certificates 54 1.841.253 -
10,768 089 511,943

51

Markot Treasury Bills

Sold/
Purshased

At Judy I mated | Al de 3,

Mama of security Tanar s datn Matirily date an h:- durng N
yoar

[ —
Mokt Teway Bls  Smonfs  Aed 2020 Juy 13, 20 0000 0000
Mok Tesury B dmons My SR 20T Augst 98,2003 BO000 500000
Mok TreeyBile Jmone June 150003 Jene £ XM 1350000  1.950,000
Mol TrossuyBls 3monfs e NP3 Seplember, 205 500000 5300000
Muke Teeuy Bls 3monfe Juy132093  OcberS 203 0000 500,000
Mok TossoryBils monbe  Augsl10 2071 Nowember2 X023 MO000 700,000
Mlari Timesury Bl Jmonffe  Augueld X1 Mowember 46, 2003 S0000 500,000
Mbarkn! Turasury Béls Jmonfe  Soplomber 7, 2073 Nowember 30, X003 2000000 2.000,000
Make Ty Bl Jmonfe Scglonber 21,203 December 4, A3 TR0 765000
MukeiTossoryBils~ Jmonks  Ockber5, 203 Decomber28 X013 1IS000 1,075,000
Morie Treseury Bl 3eonfe  OceberiS 2021 Jasoey 11, 204 1900000 1,900,000
Mkl Toasy Blls 3moe  November 2 2023 avesy 25 1M 0000 1000000
Muid Tty Bls 3monhe  Novomber 16,2009 Febrey 7, 204 1400000 1,400,000
Mukei TossaryBile Jmonfs Novomber 0, 2023 November 28, X4 1290000 1,540,000
Nekariet Timaeury Bile Jmonfe Decomberid X023 Mench 7 MM SH0000  S00.000
Mbarkn! Turasury Béls Jmonfe  December 28, 2603  December 26, X124 0000 50000
Mok TressuyBlls  Jmonbs  Janay 2024 Apid, 204 15000 125000
Mokl Teasury Bl Imonfs  Janery 25 204 Apd 16, 04 TE0 50
Mlari Timesury Bl Imonfe  Fobouany T 2024 May 2, 204 BOO000 500000
Markn! Tivasury Bl Fmonfre  Fobrany 27 2004 Wy 16, 2024 2000000 2000000
Moke Ty Bl Jmonfe Mach7 23M  SeplemberS, 204 M0 37500
Mok TossoryBils Jmonke  Macht MM Jue 13 204 1500000 1,500,000
Morie Toseuy Bl 3eonbe  Apdd 00 Jue 77, 2004 TE000 375000
Muksl Teasy Blls 3moe  Aod 18,2024 Iy 11,2004 000 450000
Moke Teseuy Bils 3mombe May2 200 My 22005 0000 500,000
Mok TreosryBle Jmmnie Moy 6,204 August 04 50000 500,000
Morie Troseuy Bl 3eonfe My 30 204 Mary 29,2025 50000 0000
Maici TeasuryBls  3monfis June 3204 Seplember 5 204 S0000 50000
Mok TesuyBls Gmonin  MachZ 2021 SeplemberH, 205 10000 1,000,000
Mk TresyBls  Gmonthe  Ocebari 2070 Apdl18, 204 1200000 1,200,000
MulpiTosuy Bils  Gmoohs  November2 2091 May2 200 00000 50,000
MuieiTesuryBls  Gmonhe  Noember 15,2029 May 15,202 00000 6,000,000
Mok TesuyBls  Gmonits  Nowmber 30,2079 May 30 2004 300000 300,000
Mdarkrd Timasury Bl Gmonths  Docomber 14, 203 Jose £3, A4 50000 500,000
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Sald|
Parchassd
Myl | mated | AL Jme 38,
Mamp of sacity Tanar sz daln Manirdy date an Hirmg i dwngte | 0
- i
T —
Wit Treaeury Bl Gmonihe  Januay 11, 2024 Juk 11, 204 2500 15000
Mkt Tonasury Bl Gmonffie.  Meth7 24  Sepiomier 5 (M 1625000 11500
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Pakistan Investment Bonds - Floating Rate Bond (FRB)
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re-moasurament of investmeonts classified as 2024 2023

‘financial assets at fair value through profit or loss" - net —— ({Rupees in "000) ——
Markot value of investments 51,52 53&54 10,768,089 511,943
Carrying value of investments 51,52 53454 10,734 925 525411

33,164 (13.468)
PROFIT RECEIVABLES
Profit receivabbe on:
-Pakistan Investmenl Bonds 153 721 32
-Pakizstan Invesiment Bonds - Floating Rate Bond (FRB) 93 749 17,758
-GoP ljarah Sukuk cemificatos 168,753 -
-Savings accounts 14 283 1,946
430.506 19,736
ADVANCES, DEPOSITS, PREPAYMENTS

AND OTHER RECEIVABLES
Advanco Lax s 4,431 2974
Security deposits with:

- Central Depository Company of Pakistan Limited{CDC) 100 -
Prepayments 296 270
Other receivables 1,044 2

5,871 3,246

As per clavse 4T(B) of part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made 1o
collective investmoent schemes (ClSs) are exempt from withholding tax under section 151 and 150, Howawver,
withholding tax on profit on savings accounts with banks paid to the Fund has beon deducted by vanous withholding
agenls basced on the inlerpretatlon issued by FBR vide letter C. no. 1(43) DG (WHT2008-VOL_lI-66417-R dated
May 12, 2015 which requires overy withhwlding agent o withhold income tax at applicable rates in case a valid
exgmplion cerificate under section 159(1) issved by the concemed Commissioner of Inland Revenue (CIR) s not
produced bofore him by the withholdee. Tho tax withheld on profit on saving accounts with banks amounts o Rs.
443 milkon (2023: Rs. 2.97 million). Pending resolution of the mattor, the amount of withholding (ax deducted on
profil received by the Fund on savings accounts with banks has been shown as advance lax under "Advances,
dopaosils, prepayments and other receivablos' as at June 30, 2024 as_ in the opinion of the management, the amount
of tax deducted atl source will be rofunded.

For this purposa, the Mutual Funds Associabion of Pakistan (MUFAP) on bohall of vanous mutual funds (ncluding the
Funds boing managed by thoe Managament Company) had filed a petiion in the Honourable Sindh High Court (SHC)
challenging the above mentioned interpretation of the Federal Board of Revenue (FBR) which was decided by the
SHC in favour of FBR. A patition was filed in the Supreme Court of Pakistan by the Funds togethor with other ClSs
{managed by the Managemeant Company and othor Assel Managemen! Companios) wheraby the Supreme Court
grantod the pelionoers leave o appeal fom the inlial judgment of the SHC.
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MNote June 30, June 30,
PAYABLE TO MCB INVESTMENT MANAGEMENT 2024 2023
LIMITED - MANAGEMENT COMPANY ——— {Rupees in "000) ——
Managemenl remunaralion payable B 8,137 280
Sindh Sales Tax payable on remuneration al
the Managemernl Company B2 1,188 37
Allocated sxponses payable B3 GiE 80
Selling and markeling expenses payable B84 T.215 arz
Sales load payable 720 s
15,92=-4-= 1,291

As per regulation 61 of the NBFC Regulalions, 2008, the Management Company is anlitled o a remuneration egual
lo an amounl nol excesding the madmum rals ol the manageméant fee as disclosed in the Offering Document
subject o the lolal expense ratio fimil Keeping n view Lhe maxdmum allowable threshold, the Managemenl Company
has chamyed ils remunaralion al the rates ranging from 0.01% lo 10.00% (2023; 0.50% lo 10.00%) per annum of the
gross samings of the scheme calculaled on a daily basis ol the Fund dunng the year ended June 30, 2024 The
remunaralion s payabla o the Managemenl Company monihly in amears.

During the year, an amount of Rs. 10.64 million (2023: Rs. 048 million) was charged on account of sales tax on
management fee levied throwgh the Sindh Sales Tax on Servicas Acl, 2011 al the rale ol 13% (2023 13%) and an
amount of Rz 849 milion (2023: Rs. 0.53 million) has been paid o the Managemenl Company which acls as a
collecting agenL

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled o charge fees and
axpensas relaled o regisbar services, accounting, operalion and valuabon servicses, melaled © a8 Collechive
Inversstment Scheme (CIS).

Tha Managemanl Company, based on ils own discrelion, has charmged such expansas al lhe rales ranging lrom
0.08% o 2.38% (2023: 0.10% lo §.15%) per annum of the average annual nel assats of the Fund during the year.

The SECP has allowed e Assal Management Companies lo charge selling and markelng expenses o all
calegores of open-end mutual funds, uplo a maximum limil approved by the Board of Direclors ol Management
Company as parl of annual plan.

Arcordingly, the Managemen!l Company has charged selling and markeling expenses based on s discration al the
rales ranging from 0.05% 1o 12.48% (2023: 0.28% o 0.5%) per annum, duly authonsed by the Board of Direclors,
whitle keeping in view lhe annual plan, ovarall relurn and the lotal expense rabio limil of the Fund as defined under Lhe
NBFC Regulalions.

Mots June 30, June 30,
PAYABLE TO CENTRAL DEPOSITORY COMPANY 2024 2023
OF PAKISTAN LIMITED - TRUSTEE — (Rupees in "000) ——
Trustes remunaration payable 9.1 457 a0
Sindh Sales Tax payable on Trusies remuneration 92 549 4
518 34

Tha Trustee is entitted (o a monthly remunerabon for services rendered o the Fund under the provisions of the Trust
Deed al he rale ol 0.085% (2023: 0.085%) par annuwm of he avarage annual nel assets of the Fund.

During the year, an amount ol Rs. 0.53 milllon (2023: Rs. 0.05 million) was chamged on account ol sales lax on
rmmuneration of the Trustes levied through the Sindh Sales Tax on Services Act, 2011 al the mie of 13% (2023
13%) and an amounl of Rs. 047 million (2023: Rs. 0.05 million) was paid o the Trustes which acts as a collecting
agenl

Mote June 30, June 30,
PAYABLE TO THE SECURITIES AND EXCHANGE 2024 2023
COMMISSION OF PAKISTAN —— {Rupees in "000) ——
Fes payable 10.1 623 132

In accordance with the NBFC Regulations, a Collective Investiment Schemes (CI5) is required o pay non-refundable
fea o the Securities and Exchange Commission of Pakisian (SECP) at the rate of fee io 0.075% per annum of the
daily net assets of the Fund, applicable o an “Incomea Scheme”™. Accordingly, the Fund has chamed SECP fee al the
rate of 0.075% (2023: 0.02%) per annum of the daily net assets during the year.

Further, the Fund is required fo pay SECP lee within fifteen days of the close of every calendar month. Previously,
the Fund was required o pay SECP fee within three months of the close of accounting year.
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Mots Jidrva 30, Juire 30,
2024 2023

ACCRUED EXPENSES AND OTHER LIABILITIES ——— {Rupees in "000) ——
Provision for fedaral excise duly payable on

- Remuneration of the Managenanl Company 111 29 028 209028

- Sales oad 4170 4,170

Brokerage payable 284 15

Wilhholding tx payable a7.619 509

Auditors’ remuneration payabla 760 494

Other payabla 249 17,827

2,114 52,043

Tha Finance Acl, 2013 enlarged the scope ol Federal Exciss Duly (FED) on financial services o include Assal
Management Companies (AMCs) as a resull of which FED al the rale of 16 percent on the remunerabon of the
Management Company and =ales load was applicable with effecl from June 13, 2013, The Managemean Company
was of the view thal since the remunaralion was already subject o provincial sales tax, further levy of FED would
resull in double taxatlion which did nol appear o be the spirdl of the law. Hence, on Seplember 4, 2013 a
constilutional patition was filed with tha Sindh High Court (SHC) by the Managomenl Company logathar with varous
olher assel management companes challenging the levy of FED.

Wilth effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealimng in
sarvices which are subject 1o provinclal sales tax has been withdrawn by the Finance Acl, 2016,

Dunng the year anded June 30, 2017, the SHC passed an order whereby all nolices, proceedings laken or panding,
orders made, duly recovered of aclons laken under the Federal Excise Acl, 2005 in respect of the rendanng oFf
providing of services (o the exlent as challenged in any relevan! petition) were sel aside. In response lo this, the
Deputy Commissionsr Inland Revenue has filed a Civil Pelition for leave lo appeal In the Supreme Courl of Pakistan
which iz ponding adjudication.

I view ol the above, the Fund has discontinued making further provision in espect of FED on remunaration of tha
Management Company wilh affect from July 1, 2006, However, as a matter of abundan! cauvtion the provision for
FED made for the pericd from June 13, 2013 il June 30, 2016 amounling lo Rs. 33198 milllon is baing retained in
the financial statements of the Fund as the malter 5 pending before the Supreme Courl of Pakistan. Had the
provision for FED not been recorded in the inancal statements of the Fund, the nel assets value of the Fund as at
June 30, 2024 would have been higher by Re. 016 (2023: Rs. 2 66) par unil

CONTINGENGIES AND COMMITMENTS

Thar were no conlingendcies and commitments outstanding as at June 30, 2024 and June 30 2023,

June 30, June 30,
2024 2023
AUDITORS' REMUNERATION —— (Rupees in "000) —
Arvnial sudil foe 525 330
Faa for hall yeary review of condansed intenm hnancial stalemeants 225 165
Fea for other cartilications 115 118
Dul of pockal expansas 42 61
a07 674
Sindh Sales Tax 73 54
980 T28

TAXATION

The mcome of the Fund is exempl from income tax onder clausa (89) of part | of the Second Schedule to the Incomea
Tax Ordinance, 2001 subjecl lo the condiion that nol less than 90% of the accounting incomea for the year as
reducad by capital gains, whathar realised or unrealised, s disinbuled amongsl e unil holders as cash dividend.
Furtharmmore, as per Regulation 83 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund s required lo disinbute nol less than 90% of ils accounting income for the year derived rom sources other
than capital gains as reduced by such expenses as are chargeable therson o the unil holders. Since thae
managemeanl has distribuled the required minimum percentage of income earmed by the Fund for the year ended
June 30, 2024 o the unil holders in the manner as axplained above, no provision for asaton has been madea in
thess financizal statements during the yoar.

Tha Fund is also exempl from the provisions of Section 113 (minimum @x) under clavse 114 of Part 1V of the
Second Schedule o he Incomes Tax Ordinancs, 2001
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June 30, June 30,
CASH AND CASH EQUIVALENTS 2024 2023
—— (Rupees in "000) —
Balances with Banks 1,653,319 192,195
Market Treasury Bills 1,184,612 -
2 847 931 182,195

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund for the year is 2.02% (2023: 1.61%) which includes 0.23% (2023; 0.11%)
representing govermment levies on the Fund such as sales tax, fee lo the SECP elc. The prescribed limit for the ratio
is 2.50% under the NBFC Regulafions for a collective investmenl scheme calegornised as a "Income scheme®.

TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS | OTHER RELATED PARTIES

Related parties | connected persons of the Fund include the Management Company, other colleclive investiment
schemes managed by the Management Company, MCB Bank Limited being the Holding Company of the
Management Company, the Truslee, directors, key management personnel and other associated undertakings and
connecled persons. Connecled 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 connecled persons essenlially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, other charges, sale and purchase of invesimenis and disiribulion payments to connecled
persons. The lransactions with connecled persons are in the normal course of business, al conlracled rates and al
lerms determined in accordance with markedt rates.

Remuneration to the Management Company of the Fund is determined in accordance with the provision of the NBFC
Regulations and the Offering documenl.

Remuneration to the Trustee of the Fund is determined in accordance with the provision of the Trust Deed.

Allocaled expenses and selling and markeling expenses are charged (o the Fund by the Management Company
subject io the maximum prescribed Total Expense Ratio.

The delails of ransaclions and balances at year end with related parties / connected persons are as follows:

Details of transactions with related parties / connected For the year ended
persons are as follows: June 30, June 30,
2024 2023

—— (Rupees in '000) —

MCB investment Management Limited - Management Company

Remuneration (including indirect faxes) 92 502 4,197

Allocated expenses 7,224 a40

Selling and marketing expenses 31,832 273

Central Depository Company of Pakistan Limited - Trustee

Remuneration (including indirect taxes) 4571 410

MCB Bank Limited - Parent of the Management Company

Profit on savings account with bank 679 116

Bank charges 23 10
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17.2 Balances outstanding at year end: June 30, June 30,
2024 2023
—— (Rupees in "000) ——
MCEB Investmoent Management Limited - Management Company

Management remuneration payable 9 137 280
Sindh Sales Tax payable on remunaeration of the Maragemeaent Company 1,188 37
Allocated exponses payable 664 80
Selling and marketing expenses payable 7.215 Br2
Sales load payable T20 22
Central Dopeository Company of Pakistan Limited - Trustes
Trustee remuncration payvable 457 a0
Sindh Sales Tax payable on Trustee remuneration 539 4
MCE Bank Limited - Parent of the Management Company
Balances with bank 5324 2 7o4
173 Transactions during the year with For the year ended Juna 30, 2124
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Key management parsonnel - 1775632 1,770A0 k1] - 5778 88 T35 2
Unitholders holding 10% or more IATIEE 4020 - IESSM B304 TSH = HE§I2
" This reflects Fe position of relalsd parly | connecled persmns slefus 8= & June 30, 2003
18 FINANCIAL INSTRUMENTS BY CATEGORY June 30, 2024
At fair value
e "‘m""':"“d through Total
or loss

{(Rupees in "000)
Financial assets

Balances with banks 1,653,319 g 1,653,319
Investments - 10,768 089 10,768,089
Profil recoivables 430,506 430,506
Deposils and olher recolvables 1,144 1,144
Recoivable against sale of investments 1,541,304 - 1,541,304

3626273 10,768 089 14,354 362
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19.1

June 30, 2024

AL " At fair valus
enst through Total

profit or loss

{Rupees in “000)
Financial liabilities
Payabile o MCB Investmen! Managemen! Limitad -

Managemenl Company 18,924 - 18,924
Payable o Canlral Deposilary Company of

Pakistan Limited - Trustee 516 - 516
Payable againsi purchase of invesimants 3295183 - 3,225 183
Accrued expensos and othar labilities 1.298 - 1,298
3245921 - 3.245 921

Juine 30, 2023

F Al fair valua

o ' through Total
profit or loss

{Rupees in “000)
Financial assets

Balances wilh banks 192185 - 182,185
Invasiments 511,943 511,843
Profil recoivablos 19,736 - 18,736
Daposits and olhor receivablos 2 - 2

211,933 511,943 T23 876

pf——— i ———— ——— ————— i —————— ——————
Financial liabilities

Payable to MCB Investiment Management Limiled -

Managament Company 1,201 - 1,201
Payable to Central Dapository Company of
Pakistan Limited - Trustea 34 - a4
Payable against purchase of investmanis - - -
Accrued axpensaes and othear labiliies 18,336 - 18,336
19 661 - 19,661

FINANCIAL RISK MANAGEMENT

The Fund's objeclive in managing risk is lhe prolection of unil holders” value Risk ks inharent in the Fund's activithes,
but it is managed throwgh monitoring and conlrolling acliviies which are prirmarily sel up to bo parformad based on
limils estabhshed by the Management Company, the constifutive documents of the Fund and the regulabions and
directives of the SECP. These limits reflect the business strategy and markel environment of the Fund as well as the
faval of the rsk thal the Fund is willing 1o accepl. Tha Board of Directors of the Managemant Company SUparisos
the overall rsk managemeaen! approach within the Fund. The Fund & exposed o markel rsk, bquidily nsk and credit
risk ansing from the linancial instruments it holds.

Market risk

Markel risk is the rsk thal the fair value or the luture cash lows ol a financial instrument may lucluate as a esull of
changes in markel prices:

The Managemeanl Company manages he markel nsk through diversification of the investmenl portfolio and by
loflowing the internal guidelines established by the Investment Committes.

Markel sk comprises of three lypes of risk: curmancy risk, yield / interast rate nsk and price nsk.

(il Currency risk

Currency nsk s the risk that the fair value or fulure cash flows of a inancial nstrument will fucluats becausa of
changes in foregn exchange rates. The Fund doss not have any financial nstrument in foraign cumancies and hence
s ol exposed o such fsk.

(ii} Yield | interest rate risk

Yield / inlerest rale risk is the rsk thal the fair value or fulure cash flows of a linancial instrument will lucluale 2= a
resull of changes in market yiold [ inlorest @les. As of June 30, 2024, the Fund is exposed to such sk on ils

balances hald with banks and investmants in government securities. Tha Investmeant Commiltes of the Fund reviews
the portiolio of the Fund on a regular basis 1o ensufe hal tho fisk s managed within he acceplable imils.
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a) Sensitivity analysis of variable rate instruments

As at June 30, 2024, the Fund holds balances with banks, Pakistan Invesiment Bonds and GoP ljarah Sukuk
ceriificates exposing the Fund lo cash flow yield / interest rate risk. In case of 100 basis poinis increase | decrease in
KIBOR on the last repricing date with all other variables held constant, the net assets value of the Fund and the net
income for the year would have been higher f lower by Rs. 5296 million (2023: Rs. 4.92 million).

The composition of the Fund's investment portfolio, KIBOR rates and rales anncunced by Financial Markets
Association of Pakistan (FMAP) are expected to change over time. Accordingly, the sensitivity analysis prepared as
of June 30, 2024 is not necessanly indicative of the impact on the Fund's net assets of future movements in yield /
nierest rates.

Yield [ interest rate sensitivity posiion for on-balance sheet financial instruments is based on lhe earlier of
contractual repricing or maturity date and for off-balance sheet instruments is based on the settlement date.

The Fund's yield / interest rate sensitivity related to financial assets and financial iabilities as at June 30, 2024 and
June 30, 2023 can be determined as follows:

June 30, 2024
Exposed to yield | interest raie risk Mot exposed
_""”’“m Up to three mm:du:: More than _h"'”r:h Total
months one year .
one year risk
Rupees in (000)
On-balance shect financial instruments
Financial Azsets
Balances with banks 20.50% - 21.85% 1,653,304 - . 15 1,653,318
Investments
' fair value through profit and loss' - net
Market Treasury Bills 15.84% - 23.00% | 1,184,612 1,303,425 - . 2 4898 037
Pakistan Investment Bonds 10.50% - 14.00% | 1,148,720 1,355,082 . - 2,503,802
Pakistan Investment Bonds
- fioating rate bond (FRE) 21.14% - 21.71% | 1,836,680 88,317 - . 1,924,957
GoP ljarah Sukuk ceriificates 15.45% - 21.23% | 1,860,075 1,852,178 - - 3.841,253
6,169,087 4,599 002 - - 10,768,089
Profit recesvables = - . 430,506 430 506
Receivable against sale of mvestments - . - 1,541,304 1,541,304
Deposits and other receivables - - - 1,144 1,144
7.822.3% 4,559,002 - 1,972.968 14,3594, 362
Financial Liabilities
Payable to MCE Investment Management
Limited - Management Company - . . 18,924 18,524
Payable to Central Depositony Company
of Pakistan Limited - Trustee - - - 516 516
Payabie against purchase of invesimenis - - - 3.225183 | 3225183
Accrued expenses and other iabilities - - - 1,298 1,208
. . . 3745921 3245821
On-balance sheet gap (a) 7022 01 50E 02 - TZ72557) T4
Ofi-balance sheel financial instruments - - - - -
Off-balance shect gap (b) - = - = =
Total interest rate sensitivity gap (a+h) 7,822,371 4,599,002 -
Cumulative interest rate sensitivity gap 782231 12,421,393 12,421,393
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June 30, 2023
Exposed to yield | interast rake rish Not exposed
Yiekd | effective More than thres o yield |
soliaetve iy | OPS] i a0 '::':"" Seiiiple| |
one year e risk
Rupess in (000}
On-balance sheet financial instruments
Financial Asseis
Balances with banks 1225% - 21 .50% 194,089 - - 2,108 182 195
Trvsimants
“al Tair valuo through profil and loss” - ned
Market Treasury Bils 21.98% - 205159 - - 205,159
Pakislan lnvestmeanl Bonds 10.00% - 4923 - - 4,923
Pakeslan Invesimenl Bonds -
- floating rale bond (FRE) 17 .57% - 21 .96% 85,851 216,010 s " 301,861
GoP ljarah Sukuk cerlificates - - - - -
B5 851 426,092 - - 511,943
Profit receivables - - - 18,738 19,736
Deposits and alhear receivablas - - L z Z
Z75.540 426,092 - 21,84 723,876
Financial Liabilities
Payable o MCB Investment Managernenl
Limniled - Managamen] Company - - - 1291 1,291
Payable to Canlral Depository Company
of Pakrstan Limiled - Trusies - - - o 2
Payable aganst purchase of imesiments - - - - -
Accrued expenses and other liabililies - - - 18,3386 18,336
£ - - 19,661 19,661
On-balance sheet gap (a) 275,940 426,042 - 2,183 74,215
Off-balance sheet fimancial instruments - - - < =
Off-balance shest gap (b) - - - = =
Total interest rate sensitivity gap (a+b) I75.940 426,092 -
Cumulative interest rate sensitivity gap Z75,940 702,032 T02,032

(iii) Price risk

Price risk s tha sk Uval the Gir value or fulure cash flows of a financil instroment will Nucluate becavse of changes
in markel pncas (other than those ansing from yeld £ interest rate sk or curmancy nsk) whether those changes are
caused by laclors specific o the individual financial instrument or its issuer. or faclors affecting all simitar financial
instruments raded in the markel. The Fund does not hold any linancial instrumant thal exposes il o price nsk.

Credit risk

Crodit nsk is the risk thal the counterparty o a financial instrument will cause a financial loss (o the Fund by filing 1o
discharge its obligaton as i falls due.

The Fund is exposed o counter party credit risks on balances wilth banks, deposils and other recesvabiles. The credit
risk on the Fund is limited because ihe counlerparties are fimancial institulions wilh reasonably high credil malings.
{nversstments in Markel Treasury Bifls, Pakistan Investment Bonds and GoP ljarah Sukuk cerificate are govermment
backed and hence considered as secunsd.

The Fund has adopled a policy of only dealing with creditworthy counlerparties and oblaining sufficeent coflateral,
wheme appropriale as a means of mitkgating the risk ol financial loss from defaults. This information ks supplied by the
independenl mling agencies, whare available, and il nol available, the Fund uses other publicly avaitable linancial
information and its own trading ecords o rate its major customers, The Fund's exposure and the credil ratings of s
counterparties are conlinuoushy monitored and spread amongsl approved countarparties.
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19.2.1

Cradit nsk from balances with banks and financial institutions 15 mamaged n accordance with the Fund's policy.
Investments of surplus funds are made only with approved counlerpariies and within credit imils assigned lo each
counferparty. Tha limils are set o minimise the concantration of risk and therofore miligate financial loss through
potential counterparty lailura.

The lable below anafysas the Fund's maximum exposure Lo credil nsk:

2024 2023
Balance as per Maxi Balance as per M
: of axposure to b of mnﬂu:n::
i credit risk e credit risk
liabilities liabilitles
{Rupess in "000)

Balances wilh banks 1,653,319 1.853,319 192,195 182,195
Investments 10,768,089 - 511,843 -
Profit recaivables 430,506 14,283 19,736 1.946
Heceivable against sale ol investmeanls 1,541,304 1,541,304 o -
Daposits and olher receivablos 1,144 1.144 2 2

14,394 362 3,210,050 723 876 194 143

Difference in the balance as per statament of asset and abiliies and maximum exposurne 5 dua o e fact that
investiments in govermmeant securties of Rs. 1076 bilkon (2023: Hs. 511.94 milllon) and profil recalvable o Uhess
securties of Rs. 41622 million (2023: Rs. 1779 millkon) are nol exposead o credil risk.

Credit quality of financial assets

Ihe Fund's significanl credil msk (other than governmenl backed securbes) anses mainly on accounl ol s
placaemants in banks and profit accrued thereon. The cradil rating profile of balances with banks is as follows:

Rating category 2024 2023
[
ABA BE.75 757
Al 13.15 92 21
AR, 010 020
LY - 0.02
10000 100.00

Since, the balances are maintained with credil-worthy counter-parties therafore, credit risk is miligated.
Concentration of credit risk

Concontration of credil risk exisis when changes in economic of industry lactors simitarly affec groups of
counterpariies whose aggregate credil exposure is significant in relation o the Fund's olal credil exposure. Tha
Fund's poitfolio of inancial instruments & bioadly diversilied and transactions are enledred mlo with diverse credil-
worlthy counterparties thareby miigating any significant concentration of credit risk.

Liguidity risk

Liguidity risk is e sk thal tha Fund may nol be able o generals sulllcient cash resources 1o sellls s obbgabion in
full as they @l due or can only do 50 on terms that are matenally disadvantageous o the Fond.

Tha Fund is exposed o daily redemplions al the option of unit hoiders. The Fund's approach o managing ligquidity is
lo ensure, a5 far as possible, that the Fund will always have sufficient iquidily to meel its kabililles when due under
bolh omnal and stressed condiions. The Fund's policy i herelore, o nvest he majonly of s assels in
imvestments that are raded in an active market and can be readily disposed ol and are considered readily realisable.

Az per tha NBFC Regulations, the Fund can borrow in the shor-larm 10 ansure sotbament the maximum imit of
whiich is fifteen parcent of the nel assels upto 90 days and would be secured by the assets of the Fund.

in order to manage the Fund's overall iguidity, the Fund may also withhold daidy redempbon requests in excess of
len percant ol the unils In issue and such requests would be trealed as redemplion requests qualifying for being
processed on the nexl business day Such procedurs would continua until the outstanding redemption reguests
come down o a level below ten percant of the units than nissve. The Fund did not withhald any redempbons during

the year
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The table below summaries the maturity profie of the Fund's fimancial instruments. The analysis into relevant

maturity groupings = based on the remaining period at the end of the reporting period (o the confraciual maturty
datos. However, the assets and liabilities that are receivable / payable on demand including balances with banks

have been inciuded in the maturity grouping of one month:

More than one
Within one | month and
month upto thiee Yo
manths
Financial Aszats
Balances wilh banks 1,653,319 - - - - - 1653319
lrvesiments
‘ot fair value Thiough profit and koss” - naet
Markel Treasury Bills 1,104 512 - 1,303 425 - - -| 2488037
Pakistan Invesstimant Bonds. - - - | 2,503 802 - | 2503802
Pakistan rmvestment Bonds
- Neating rate bond (FRB) - - - BB.317 | 1,838,680 -1 1.89248997
GoP ljarsh Sukuk cerlilicates - 32024 | 1,846,356 | 1 682873 - -] 3B41.253
1,194,612 312024 3149781 4274992 1,836,680 - 10,768,085
Profil recevables 430,506 “ = = = 2 430,506
Recatvahle agains! sale of investments 1,541,304 - - - - - 1,541 304
Deposits and ofher recahsbilies 1,044 - - - - 100 1,144
4,HZ‘D,?&§ J12 024 3,149,781 42745992 1.555?53-1] 100 14,354 352
Financial liabilies
Payabile o MCE Investment Management
Lirristead] - Mashasgament Company 18,924 - - - - - 18,924
Payatie o Central Depasitony Company
of Paskistan Limiled - Truslea 516 - - - - - 516
Payahle ageains] purchase of investmernts 3225183 - - - - -| 3225183
Accrued expenses and other liablities 5380 TE0 1,208
3,245 161 760 s S S - 324582
Met financial assats
— June 30
More than one] Mo than than Financial
Withinone | month and | three months | one year | Morethan | instruments Total
month upto three | andupto one | and upte | five years | with no fixed
months year five years miaturity
Rupees in (D00) -
Financial Assets
Balances wilh banks 182,195 - - - - - 192,185
Imverstmiants
*ail fair value through profil and loss’ - net
Marked Treasury Bifis - - 205159 - - - 205,159
Pakistan Investment Bonds - - 4923 - - - 48723
Pakistan Imesiment Boands
- flosting rate bond (FRE) - 85,851 216,010 - - = 301,861
GoP Farah Sukuk certificales - - - - - - -
- 5,851 426,082 - - = 511,943
Profil recevables 19,736 - - - - - 19,736
Deposits and othor recoivabiloes - - = = = 2 2
291,934 85,851 426,092 - - 2 723876
Financial liabilities
Payabile o MCB Irvestment Management
Limied - Managemeant Company 120 - - - - - 120
Payabla o Central Deposilory Company
of Pakistan Lirnilod - Trustea k| - - - - - 34
Payable against purchase of invesimenls - -
Accruod exponsss and olher latilifies 17 B42 404 - - - - 18,338
18167 494 - - - - 18,661
Met financial assets 192,764 B5 357 426,092 = - 2 704,215
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Fi |

FAIR VALUE OF FINANCIAL INSTRUMENTS

Falr value is the price that would be recelved to sell an assel or paid to ransfer a lability in an ondedy transaction
betweon market participanis at the measurement date. Consequently, differences can anse betwean canying valuos
and the fair value estimalos.

Underlyving the definition of fair value i= tho presumption that the Fund s a going concom without any intention or
requiremenl o curtall materially the scale of ils operations or lo undefake a lransaction on adverse lerms.

Financial assots which are tradable in an open market are rovalued at the market prices pravailing on the statemont
of assels and liabiliies date. The estimaled fair value of all other financial assets and llabilities ks considerd nol (o
be significantly different from the ospective book valuos.

Falr value hierarchy

Intamational Financial Reporting Slandard 13, Fair Value Measuremont' reguires the Furnd to classify assots using a
fair valuo hierarchy that reflects the significance of the inpuls used in making the measurements. The Bair valuo
hierarchy has tho following lovels:

Lewval 1: guoted prices (unadjusted) in active markels for dentical assets or labllities;

Level 2- inpuls other than guoled prices included within level 1 thal are observable for the asset or liability either
diroetly {i.c. as prices) or indirectly (Lo, derivod from prices); and

Lewvel 3: inpuls for the asset or llability thal are nol based on observable market dala (iLe. unobservable inputs}.

Asat June 30 2024 and June 30, 2023, the Fund held tho following financial instruments moasured at fair valuos:

June 30, 2024

Levelt || Lewel2 || Lowel3d || Total
(Rupees in "D00)
ASSETS
Markel Treasury Bills = 2,498,037 - 2488 037
Pakistan Investment Bords = 2,503,802 = 2,503 BO2
Pakislan Investment Bonds - Floaling Rale Bond (FRB) - 1.824 997 - 1.924 597
GoP ljarah Sukuk cerdiicales 1,699,127 2142 126 - 3,841,253
1339‘9512? 'EIIDEBEEEZ - II}ETEBEBEQ
June 30, 2023
Level1 || Level2 || lLeweld || Total
(Rupees in "D00)
ASSETS
Marke! Treasury Bills = 205,159 = 205,159
Pakizslan Invesimenl Bomds - 4,923 = 4923
Pakislan Investmenl Bonds - Floating Rala Bond (FRE) - 301 861 - 301,861

o 511,843 = 511,843

UNIT HOLDERS" FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entiled 1o dividends and 1o payment of
their proporionate share of the Fund's Net Assel Value por unil on the redemption date. The relovant movomionts
are shown on the ‘Statement of Movement in Unit Holders® Fund'.

The Fund has no restriction on the subscription and rodemption of units. As roguired under the NBFC Regulations,
overy open end scheme shatll maintain fund size (e net assets of the Fund) of Rs. 100 million at all times during the
life of the scheme. The Fund has historically maintained and complied with the requirement of minimum fund size at
all timos.

The Fund's objeclives when managing unit holders' funds are to safeguard its ability to continue as a golng concern
=0 that it can continue 1o providoe metums 0 the unit holders and o maintain a strong base of assels o mect

unoxpociod lossos o oppodunibos.
in accordance with the rsk managomont policies as stated in nots 19, the Fund endeavours 1o invest tho

subscriptions recelved in appropriato investment avenues while maintaining sufficient bquidity 1o mool redomplions,
such liguidity baeing avgmented by disposal of investments or short-term bormowings, wherno necessarny.
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24

PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

Details of members of the Investment Commitioe of the Fund are as follows:

(o || - | Sectommcion (I |
1 Por . Ftserwnaijes FChaiil Sluali® il Exim e ifivas Ol rakEs 32
] Py . BALihsmrmrmed Aoirn el irwasstrmonl OdTacar hARA, CFA 3 |
3 Pole . A Al Sl P Efaslics Rviinsmps Eijlilbi=e BALA, CEA 13
4 P, Sl Adrrril Huaad ol Flossil B AES 18
5 Byl Aldsid Al Hiusail wf Eguiitics rakEs 18
" Py . W hmaiiian Bogieil Fiarnd belsiniangms hi i sl 2l

= bl Foaaveeia Plhualil Sl s pnroindend om0 Boscd walle aiicetres Tnoen Moansembnos O, 023

Mr. Saad Ahmed s the Fund manager. Datails of the other funds being managoed by him are as follows:

-MCE Cash Managemenl Oplimizer,
-Pakistan Cash Managoment Fund:

-MCE DCF Income Fund;

-MCE Pakistan Sovercign Fund;

-Pakistan Income Enhancomant Fund;
-Alhamra Daily Dividond Funad;

SAlhamra Government Secunties Plan 1 and
Alhamra Cash Managomoent Oplmizor:

TOP TEN BROKERS / DEALERS BY PERCENTAGE OF COMMISSION PAID

Detaills of commission paid by the Fund o lop ton brokors by percentage during the yoar are as follows:

Emmmmhuu-

1
2
3
4
5
[+
T
B
9

10

Continental Exchange (Private) Limitod
C & M Management (Private) Limited
Arif Habib Limited

Alfatah CLSA Securitbes (Private) Limited
Invest One Markets (Private) Limited
AKD Securities Limited

Summil Capital {Private) Limiled
Optimus Marke! (Private) Limited

Voctor Capital (Privatz) Limited

Continental Exchange {Privale) Limiled
G & M Managomont (Private) Limited
Arif Habib Limited

Oplimus Market (Private) Limited

Pearl Securnitics Limitod

BMA Capital Managomont Limited
Vector Capital (Private) Litnibod

Magonta Capital Limited

Alfatah CLSA Securities (Private) Limited
Curroncy Markol Associate

PATTERN OF UNITHOLDINGS

Indmviduats

Associaled companios
Directors

Provedont and Pension Funds
Public Limited Companies
Othors

2024
{Parcentage)
15.80%
15.32%,
13.89%
12.02%
10.14%
B.14%
5.08%
4 4T%
3.39%

2023
(Parcentage)
28.27T%
20.66%
18.24%
T.45%
T 189%
B.47%
5.20%
2.25%
1.66%
1.60%

As al June 30, 2024

Number of unit
holders

Investment
Numbor of umhl

Percontags
investmant

1,321
5

2

29

4

31

(Rupees in 000}

114,062,223 6,166,204
23,198 058 1,254 143
279,543 15,112
25047 728 1,354 080
18,005,837 1,022 055
23,501,496 1,270,135

%

55.64%
11.32%
0.14%
12 22%
8 22%
11.46%

1,392

204,996,026 _ 11,081,729

100.00%
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As at June 30, 2023
Number of unit Investmeant Parcentags
holders Number of units amount investment
(Rupees In ‘000) %
individuals B4G 871,560 468 BEO0 BY9.E1%
Associated company 1 a8 - 0.00%
Retirement funds 10 3,761,036 202430 30.05%
Others 12 42.821 2,310 (0.34%
869 _ 12515525 673 620 100.00%

ATTENDANCE AT MEETINGS OF THE BOARD OF DIRECTORS

The 185th, 190th, 191th, 192nd, 193rd, 194th, 195th and 196th meeling of the Board of Direclors were held on July
21, 2023, July 26, 2023, Seplember 28, 2023, Octobor 12, 2023, October 18, 2023, February 02, 2024, April 19,
2024 and Aprl 22, 2024 rospoctvaly. Information in respect of attendance by the diroctors and othor porsons in tha
meelings = given below:

—— Numbaer of meetings
of
Hame of direclors Designation - Meeting= not attended
hald required EIEH

Mr. Haroon Rashid Chaurman 8 8 8 - -
Mr. Ahmed Jahangi Direcior 8 a8 ] - H
Syed Savail Meokal Hussain Direclor a 8 T 1 185th
M. Mavra Adil Khan Direcior B 8 [ 2 192nd, 195th
Mr. Mubiammad Sagib Saleem ! Ex- Chiel Execulive Officer B 5 L ] .
bir. Fahd Kamal Chinoy Direclor a 8 5 3 180th, 192nd, 185th
M. Manzar Mushbag Direcior B 8 8 - -
Mr. Shoaily Mumize Dhireetor B -3 5 3 182nd, 183th, 185th
Mr. Bhawaia Khalil Shah i Chilef Executive Officer 8 3 3 - -

1 Mr. Mubammad Sagib Salesm resigned from (e Board with affed from Oclober 24, 2029
* Mr. Khawaja Khalil Shah has been appointed on the Board with effed from November 01, 2023,

NON ADJUSTING EVENTS AFTER THE BAL ANCE SHEET DATE

The Fund has distributed cash dividend of Rs. 0,06 por unit on July 01, 2024, for the year ended June 30, 2024, Tho
fimancial stalements of the Fund for the year ended June 30, 2024 do nol include the effect of this distribution which
will be accounled for in the financial siatements of the Fund for the year ending June 30, 2025

CORRESPONDING FIGURES

Comesponding figures have boon ro-classifiod, re-arranged or-additionally incorporated in theso financial siatomoents,
wherever necessary o facilitale comparnson and lo conform with changes In presentation in the currenl year. Mo
significant rearrangemaents or reclassifications woane mado in thosoe financial statoments.

GENERAL

Figures have boon rounded off o the nearest thousand rupeos unless othorwiso spocifiod.

DATE OF AUTHORISATION FOR ISSUE

These financial stalemenls were authorised for issue on Seplember 25, 2024 by the Board of Direclors of the
Managemenl Company.
For MCEB Investment Management Limited
[(Management Company)

A . ;
P M.&ﬁu

Chiel Executive Officer Chiefl Financial Officer Director
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PATTERN OF UNITS HOLDING BY SIZE
FOR THE YEAR ENDED JUNE 30, 2024

No. of Unit Holders Unit holdings Total units held
607 A. 001-10,000 20,561

212 B. 10,001 - 100,000 165,966

186 C. 100,001 - 1000,000 1,389,548

387 D. 1000,001 & Above 203,415,551

1,392 204,996,026
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PERFORMANCE TABLE

FOR THE YEAR ENDED JUNE 30, 2024

YER R

il Ml Aty Value - Beim ol Lok 73 BI0.3710 TE7.9300 1 B L6 3T
Mot Aot sl por wiil — Bapees Sl A2 33, 40iH) 53,2 S1TNM
Clirimge Ohilier Price 5458 54.73 S4_TM) 542200 SNy
Clonmg Kepuechase Phce .06 32 Fia5My 313 1NY SR
Hiaghest offier poaoe peor ot G592 624916 SY. A0 Y21 6L EMAY
Lovwsst il prbce per amnil M.Ta B 2R4R M TH LERE ] 34.0NHY
Higghased. esliompiion prace per wml Lo v 61,45 SHASMY b 26N | EBIHHY
Livepest Wedemmpstieen price per uns EERT EEED] 513300 23 2RI SN
Dhistrabaitsints pur wmit — B ® 18] ‘T.RR 5 0THED FA L R.5558
Awerupe Annual Beturn - %%

[ 20.9% 154K LA 567 lb. 30
Fw it 1K23 2] 1.1 1.03 IZ14
Throe year 1542 3] 1062 LR TR
Mot ncome for the year - B m mmifion 1284 i .26 [RRILLEL LTl L 321330
Dhestrabaatsom o derwig i yosr — Bem mmllion 1241 32 W1.5%10 a3 3080 e 13046 2Ta 15T
Accumudsind Cagrial Growth -~ Bz m oallon 4,319 L7328 [LLREER L] 431750
Wistghtod avirape Portfisho Dumtun: (days) b 913 1351 LR 43R, 0000

* Dhale of DHstribvafion

Disclaimer

The pasi performance is not necessarnily ndicative of fubure performance and unit prices and invesiments and retums may go down, 25 well 35 up.
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MCB INVESTMENT MANAGEMENT LIMITED
Head Oifice: 2nd Floor, Adamjes House, ||, Chundrigar Road, Karachi
UAN: (+92-21) 111 465378 {111 INVEST)

URL: www.mchifunds.com, Emall: info@mebfundsicom



