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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Dear Investor,
On behalf of the Board of Directors, I am pleased to present Pakistan Cash
Management Fund accounts review for the quarter ended September 30, 2024,

Economy Review

The new fiscal year began on a positive note with the government securing a staff-level
agreement with the IMF for a 37-month Extended Fund Facility (EFF) worth
approximately USD 7.0 billion. However, the formal approval was delayed due to the
government’s struggle to secure debt rollovers from friendly countries. After Pakistan
fulfilled all preconditions the IMF Executive Board approved the program on September
27, 2024, Subsequently, the State Bank of Pakistan (SBP) received the first tranche of
USD 1.0 billion, bolstering foreign exchange reserves and strengthening the currency as
the USD/PKR parity appreciated by 0.2% in the quarter to close at 277.7.

The country posted a current account deficit (CAD) of USD 171mn in the first two
months of the fiscal year 2025 (ZMFY25) declining by 81% YoY compared to a deficit
of USD 893mn in the corresponding period last vear. The major contributor towards
improving CAD was the remittances inflows which skyrocketed by 44.0% to USD 1.
8bn. Trade Deficit increased by 21.7% YoY as exports rose by 7.2% while imports
increased by 13.8% from a low base. The county’s external position improved with
SBP’s foreign exchange reserves increasing to USD 10.7bn as of Sep-24 end compared to
USD 9.4bn at the end of last fiscal year. This was on account of flows from IMF and
multilateral sources.

Headline inflation represented by CPI averaged 9.2% during 1QFY25 compared to
29.0% in the corresponding period last year. This sharp decline was driven by the
currency's stability over the past nine months, a substantial drop in food prices aligning
with global trends, and a reduction in international oil prices. which eased local fuel
costs. Additionally, the base effect further contributed to the lower inflation figures.

As per the revised numbers the country’s GDP grew by 2.5% in the financial year 2023-
24 as compared to -0.2% last year. Agriculture grew by 6.4%, Services sector grew by
2.2% while industrial sector witnessed a decline of 1.2%. Historic high interest rates and
inflation coupled with political uncertainty were the major culprits behind the subdued
industrial and services output. On the fiscal side, FBR tax collection increased by 25.2%

in 1QFY25 to PKR 2,556 billion, missing the target by PKR 96 billion.

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 19.93% as
against its benchmark return of 18.39%.

The fund’s exposure remained majorly tilted towards T-Bills at period end.

The Net Assets of the Fund as at September 30, 2024 stood at Rs, 11,768 million as
compared to Rs. 26,970 million as at June 30, 2024 registering a decrcase of 56.4%.

The Net Asset Value (NAV) per unit as at September 30, 2024 was Rs. 50.5802 as
compared to 50.4678 at June 30, 2024 registering an increase of 0.1124 per unit.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY25, compared to 2.5% last
year. The industrial and services sectors are expected to expand by 3.5% and 3.0%,
respectively, driven by a gradual recovery in demand and the base effect. However,
agricultural growth is likely to remain modest at 1.9%, constrained by the high base
effect and flood-related damage to the cotton crop.

The new IMF program is a key positive as it will allow us to tap funding from bilateral
and multilateral sources. We expect SBP reserves to increase to USD 12.7bn by year end
on the back of flows from friendly countries, IMF and multilateral agencies. However,
our external position still remains precarious as we are unlikely to issue international
Eurobond or Sukuk owing to the challenging global conditions. The proceeds from FDI
and RDA are also likely to remain muted owing to the current economic challenges.
Thus, we would have to ensure a sustainable current account this year to stave off
external concerns. We expect a CAD of USD 0.6bn (0.1% of GDP) in FY 235 as policy of
consolidation is likely to continue under the IMF umbrella. We are of the view that
improvement in exports and remittances and increased comfort on the external side after
entering mto the IMF program will keep currency stable in the near term. We expect
marginal currency depreciation this year with USD/PKR expected to close Jun-25 around
289.4.

The inflation reading has started to come down due to base effect and relatively stable
currency. The headline inflation number in September 2024 clocked of 6.9% compared to
a high of 38.0% in May 2023. This was the lowest reading in the last 44 months. The
core inflation also remained on a declining trajectory, clocking at 10.4% (29 months
low). We expect inflation to further decelerate in the coming months as base effect will
become more pronounced. We anticipate CPI to average around 6.8% in FY25 compared
to 23.9% in FY24. As the real interest rate remains significantly positive we foresee
further interest cuts, expecting policy rate to decline around 13.0% 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
and Income Funds where higher duration will create opportunities for capital gains in the
wake of Interest rate outlook. We have added government bonds in Income Funds to
benefit from the expected further monetary easing in the near term.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 13.9% during
1QFY25 to PKR 2.931bn. Total money market funds grew by about 0.2% since Jun-24.
Within the money market sphere, conventional funds showed a growth of 19.4% to PKR
751bn while Islamic funds declined by 17.7% to PKR 559bn. In addition, the total fixed
Income and Fixed Rate funds increased by about 35.1% since Jun-24 to PKR 1,298bn
while Equity and related funds increased by 5.6% to PKR 270bn.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

In terms of the segment share, Money Market funds were the leader with a share of
around 44.7%, followed by Income and fixed return funds with 44.3% and Equity and
Equity related funds having a share of 9.2% as at the end of Sep-24.

Mutual Fund Industry Outlook

Interest rates trajectory and expectations of further monetary easing shall continue to
attract inflows in longer tenor instrument linked funds including Sovereign Funds and
Income Funds. Money market funds should also benefit from higher liquidity as they are
ideal for investors with a short-term horizon and low risk profile. With improved external
account post agreement with IMF, long-term investors may look to add equity exposure
at these highly attractive levels. Our operations remained seamless and given our
competitive edge in digital access and online customer experience, we are prepared to get
benefits of the growing number of investors available online.

ACKNOWLEDGMENT

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

On behalf of Directors,
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Chief Executive Officer Director
October 21, 2024 October 21, 2024
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2024

ASSETS

Balances with banks

Investments

Advances, prepayments and profit receivable
Total assots

LIABILITIES

Payable to MCB Investment Management Limited -Management Company - net
Payable to the Digital Custodian Company Limited

Payable to the Securities and Exchange Commission of Pakistan

Accrued and oither liabilities

Total liabilities

NET ASSETS

Unit holders® fund {as per statement attached)

Contingencies and commitments

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

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

For MCB Investment Management Limited
(Management Company)

o~

":-'_'_..f"‘ A
&

f"_..-ﬂ"r-'.:‘:-d- N
AT

)

N\
-

Un-Audited Audited
Mote  September 30, June 30,
2024 2024

e [Rup@es in "000) —=——

B06,157 15,900,249
10,947,910 11,053,642
40,821 86,092
11,794,888 27,039,983
12,434 37153
575 566
691 1,367
13,571 31,205
21,2711 70,291
1,767 617 26,969,692
11,767,617 26,569, 692
wemeee (Mumber of units) =————
232,652,788 534 3584 054
[RUpDEES) mmmmmmam
50.5802 S0.4678

Chief Executive Officer Chief Financial Officer

B kg

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

INCOME

Profit on bank deposits

Capital gain on sale of investments - net
Income from government securities
Income from Sukuk Certificates

Unrealized appreciation / (dimunition) on remeasurement of investments classified as

financial assets at fair value through profit or loss - net
Income on letter of Placements and term deposit receipt

Total income

EXPENSES

Remuneration of the Management Company

Sales tax on remuneration of the Management Company
Allocated expenses (including indirect taxes)

Marketing And Selling Expense

Remuneration of the Digital Custodian Company Limited Trustee
Sales tax on remuneration of the Trustee

Annual fee to Securities and Exchange Commission of Pakistan
Aunditors” remuneration

Brokerage, settlement and bank charges

Legal and other professional charges

Fee and Subscription

Printing and stationery

Total expenses

Met income for the period before taxation
Taxati

Met income for the period after taxation

Allocation of net income for the period:
Net income for the period after taxation

Income already paid on units redeemed

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

Thie annexed notes from 1 to 17 form an integral pant of these financial statements.

10

For MCB Investment Management Limited

(Management Company)

z:d-f_;l_..ﬂ / i

T o e

Chief Executive Officer

Chief Financial Officer

For the quarter ended

2024

Note September 30, September 30,

2023

=== (Rupees in "000) -—--—

84,474 72,155
20,799 102,683
505,806 799,704
10,078
40,329 {1,745)
15,331 81,321
676,817 1,054,118
36,171 41,342
5,426 5,374
499 1,172
- 16,943
1,500 1,516
225 197
2,418 3,639
179 173
967 1,133
87 79
148 135
25 25
47,645 71,728
629,172 982,390
582,390
629,172 982,390
{154,098) i
475,074 982,390
50,904 100,938
424,170 881,452
475,074 982,390

B kg

Director

137 PAKISTAN CASH MANAGEMENT FUND




CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the guarter ended
September 30, September 30,
2024 2023
—— (Rupees in "000) —-
Met income for the period after taxation 629,172 482 390
Other comprehensive income for the period -
Total comprehensive income for the peried 629,172 482 390

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

For MCB Investment Management Limited
(Management Company)

o~

—

_ e .-'_:_.-" _If i .-‘{ " -
P M%«Mifﬂ»

)

N\

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

September 30, 2024 Sepdemnber 30, 2023
Capital value 3 Todal Capital value | 2 [ Total
Rupess in W00)
Met asseis at beginning of the year 26,955, TE1 13,931 26,960,652 17 466,010 13831 17478,541
Issuance of 167,338,011 (2023: 803,660, T05) units
- Capital value (at ex-net assets value per unit at B.445188 8,445,198 || 40559005 40,550,005
beginning of the period)
8445108 8445198 40559005 40,550,005
Redemphion of 469,079,277 {2023: 826 E30,523) units
- Capital value (3t ex-net assets value per unit at 23,673,399 23,673,308 || 41,728,338 41,728,338
beginning of the: period)
- Element of income - 154,058 - - - -
23 673,389 154088 23673399 41728338 - 41,728,338
Tiotal comprehensive income fior the period % 629,172 628,172 = 982 390 962 390
Tiotal Distribution fior the pariod 15 - (03,04 6) !HILING)I = (982, 300) (982.390)
Total distribuions during the period - (603,046) (503,045 - (eE230)  (9E2.390)
Met assets at end of the period 11,727,560 (114.041) 117617 1 1 13831 160
Undistributed income / {loss) brought forward
- Realised 15,273 38,901
- Unrealised (1. 347) {25, 970)
13,931 13,831
Accounting income avalable for distribution:
- Relating o capitsl gains 50,904 102,683
- Exchuding capital gains 424170 879,707
475,074 982 390
Distributions: during the period (603, 046} (982,300)
Undistributed income camied forward (114,041) 13,81
Undistributed income carried forward:
- Realized (154,370 15,676
- Unreakised 40,329 {1,745}
[114,041) 13,831
{Rupees} (Rupees)
Met asseis value per unit at beginning of the period 504678 504678
Met assets value per unit at end of the period 50.5802 504678

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

For MCB Investment Management Limited
(Management Company)

S - -r:f_'::.-*{ = -
et Mﬁba« W

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the quarter ended
Note September 30, September 30,
2024 2023
—- (Rupees in "000) -—
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period after taxation 629,172 982,390
Adjustments for:
Unrealised appreciation /{diminuition) on re-measurement of invesiments
at fair value through profit or loss - net (40,329) 1,745
588,843 984135
Decrease | (Increase) in assets
Investments - net 195,364 12,780,146
Advances, prepayments and profit receivable 45271 37 542
240,635 12,817 688
(Decrease) [ increase in liabilities
Payable to MCB Investment Management
Limited - Management Company (24,719) (1,391)
Payable to the Digital Custodian Company Limited 9 18
Payable to the Securilies and Exchange Commission of Pakistan (676) (2,032)
Payable against purchase of investment - (3,818,782)
Accrued and other liabilities (17,634) 2,160
(43,020) (3,820,027)
Met cashflow generated from operating activities 786,458 9,981,796
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units net of refund of capital 8,445 198 40,559,005
Payments on redemption of units (23,673,399) (41,728,338)
Dividend paid (603,045) (982,390)
Met cash used in financing activities (15,831,247) (2,151,723)
Net (decrease) [ increase in cash and cash equivalents during the period (15,044, 789) 7,830,073
Cash and cash equivalents at beginning of the period 15,900,249 3,647 425
Cash and cash equivalents at end of the period 855,460 11,477,498
The annexed notes from 1 to 17 form an integral part of these financial statements.
For MCB Investment Management Limited
(Management Company)
ks -‘_;".a-':"_'.-"“f-:.i*'{ 1 /
P i # Mﬂf'\ W
Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1.

1.3

15

1.6

1.6

21

211

LEGAL STATUS AND NATURE OF BUSINESS

Pakistan Cash Management Fund (the Fund) was established under a Trust Deed executed between Anf Habib Investments Limited (now
MCB Investment Management Limited) as Management Company and Habib Metropolitan Bank Limited as Trustee on February 08,
2008. The draft Trust Deed was approved by the Securities and Exchange Commission of Pakistan (SECP) vide its letter dated February
01, 2008 consequent to which the Trust Deed was executed on February 08, 2008. MCB Financial Services Limited has been appointed
as frustee of the fund with effect from July 21, 2014. The Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act
namely “Sindh Trusts Act, 20207 (the Sindh Trust Act) as empowered under the Eighteenth Amendment to the Constitution of Pakistan.
The Fund is required to be registered under the Sindh Trest Act. Accordingly, on August 13, 2021 the above-mentioned Trust Deed had
been registered under the Sindh Trust Act.

The Management Company of the Fund obtained the requisite license from the Securifies and Exchange Commission of Pakistan (SECP)
to underiake asset management services under the Mon-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the
MEFC Rules). The regisiered office of the Management Company is situated at 2nd Floor, Adamjee House, || Chundrigar Road, Karachi,
Pakistan.

The Fund is an open-ended mutual fund and has been categorised as "money market scheme™ and is listed on the Pakistan Stock
Exchange Limited. The Fund primarily invests in market freasury bills, short ferm Govemment instruments and reverse repurchase
transachons against government securibies.

Units are offered for public subscription on a continuous basis. The units are transferable and can be redeemed by sumendering them to
the Fund.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of 'AM1" dated Oclober 04, 2024 fo the
Management Company and has assigned stability rafing of "AA+(T) dated September 06, 2024 to the Fund.

Tifle to the assets of the Fund is held in the name of Digital Custodian Company Limited as Trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance

This condensed interim financial statements have been prepared in accordance with the accounting and reporiing standards as

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

Intermational Financial Reporiing Standards (IFRS5s) issued by the Intemational Accounting Standards Board (IASB) as notified under
the Companies Act, 2017T;

Provisions of and directives issued under the Companies Act, 2017 along with part VIIlA of the repealed Companies Ordinance,
1984; and

Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003 {The NBFC Rules), Mon-Banking Finance
Companies and Notified Entities Regulations, 2008 (The NBFC Regulations ) and the reguirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Part VIllA of the repealed Companies Ordinance, 1964, the
NBFC rules, the NBFC Regulations and requirements of the Trust Deed differ from the Intemational Accounting Standard (1AS) 34,
Interim Financial Reporting, the provisions of and directives issued under the Companies Act, 2017, Part VIIlA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed have been followed.

141 PAKISTAN CASH MANAGEMENT FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

212 This condensed interim financial information does not include all the information and disclosures required for full annual financial
statements and should be read in conjunchon with the financial statements for the year ended 30 June 2024. The comparative in the
statement of assets and labiliies presented in the condensed interim financial information as at 30 September 2024 have been exiracted
from the audited financial statements of the Fund for the year ended 30 June 2024, whereas the comparalives in the condensed interim
income statement, condensed interim cash flow statement, condensed interim distribution statement and condensed interim statement of
movement in unit holders’ funds are stated from unaudited condensed interim financial information for the quarter ended 30 September
2023.

213 The disclosures made in this condensed interim financial information have, however, been limited based on the requirements of the
Intermational Accounting Standand 34: “Interim Financial Reporting’. This condensed interim financial information is unawdited.

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

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

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

341 The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim
financial statements are the same as those applied in the preparation of the annual financial statements of the Fund for the year ended
June 30, 2024_ Amendments to certain existing standards and interprefations on approved accounting standards effective during the
penod were not relevant to the Fund's operations and did not have any impact on the accounting policies of the Fund and therefore not
disclosed in this condensed interim financial information.

3.2 The preparation of the condensed intenm financial statements in conformity with accounting and reporting standards as applicable in
Pakistan requires management o make estimates, assumptions and use judgments that affect the application of policies and reported
amounts of assets, liabiliies, income and expenses. Estimates, assumpiions and judgments are confinually evaluated and are based on
hisforical experence and other factors, including reasonable expectations of fulure events. Revisions to accounting estimates are
recognised prospectively commencing from the penod of revision. In preparning the condensed interim financial statements, the significant
judgments made by management in applying the Fund'’s accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 2023. The Fund's financial nsk management
objectives and policies are consistent with those disclosed in the annual financial statements of the Funds for the year ended June 30,
2024,
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T
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204 M
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Sefiing and miarketing pangable T LA

1243 37,153
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131

11z

TOTAL EXPENSE RATIO
The okl espense: rafio of e Fund fom July 1, 2024 io Seplember 30, 204 & 1.45% {Seplember 30, 2023: 1.47%]) and this inchedes 0.26% (Seplember 30, 2023: 0.2%) represeniing governmenl ievies: on the Fund such
a5 i ks, ferleral excie dofies, amnual fee lothe SECP, sic.

TRANSACTIONS AND BALANCES OUTSTANDING WITH COMMECTED PERSOMS | OTHER RELATED PARTIEES

H:htdmtﬂ-!m‘l:hdpﬂmdlnﬁrﬂlﬂd:h Mamagement Company, olber coliecife imestiment schom s somged by te Monoageesnl Company, BCB Bank Limiled bring the Holding Compeny of the
Manapyemen| Company, e Trster, di =, ey personeed and olber amociled undertalongs and connecied persons. Comniedied presons alsn indurde any person beneficiilly osing dineclly or indiredly 10%
o e o thee units: in e o/ ool s :I!':Fl.rli

Trarsachons wih cxnecied persons exsenflly comprse sale and redemplion of wnits, fer on accomnl of moaging the affaes of the Fond, other charges, sie and punchers of & and disishulion | i o
comecied persons. The bansacdions: wilh connedled persons ane in e normol cousse of business, 2l confracied rfes and 2l foms: delermined in acoordence with skl mies.

R n o e Managemen] Company of the Fund i determined in acoondance: with e provisions: of e HBFC Regulalions and Tnesd Deed.

Remureration o fhe Tnestee of the Fund & determined in acoondance wilh the provisions of the Tt Deed.

Dhetais: of irmearfions and bofances 2 yeor end with retsled porfes: | connecied persons are 2= folloss:

For the ended
September 3,  Seplember 30,
2. HEY
— [Rupees in D) —
Delals of transsctions with connecied persorns: are 2= follows:
MCE investment Management Limited - Managemont Company
Remuresation fnchuding indisscl koes) 41,587 118
Allocaled expenses (including indirect bees) L] 1172
Marieting And Sefling Expense . 6043
(Group | assocaied companics
MCE Bank Limited
Mark up om bk deposits - 1.065
Bank changes i i
Digital Custodian Company Limited - Trustes
Remuneration fincloding indieec kmes) 1,725 1713
Seifirenrni Chrorges -}
September 30, dune 30,
204 Ho
—— [Rupeesin T —
Amounts outstanding at perod end
MCE investment Management Limited - Managemond Company
Romurncration pershie i W72
Sl fow on remunerion peyabls 1557 2128
Payable agains| alocaled expenses (inchading indined Loes)) L] 1,458
Payuble aguins| Morkefing And Seling expomse . 17184
Sale Lo Porgble . il
Group | #ssocialed companies
MCE Bank Limited
Babances wilh bank B LREr
Digital Custodian Company Limited - Trustes
Remureration mrabic E 501
Sale baw on remenerion payable 75 lix
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13

15

17

Transactions during the period with connecied persons | related parties in units of the Fund:

e
P At September || s st Sy 01, -
4 " bcwrmered B cash Hedeomed P P naesed for casl Hitios med S plarmi
00
Lt {Repes m 089
s wmrmbed com pany
Pl Gl L. Esnpleniiz: Prisadieni Frind 59, 153 208 - 250,39% 12072 585 - 12885
iy Crrad (1] i, ik k- - 1,558 555 - ] - 5Te
ey management personnel * - L) L] - - 5 5 -
Linit haclders bobding 19% o mose units * 132 408,673 145817 372 &1, 672 0 188,553 05 & BEEITE 7. 548 558 4 EMAES S4ETH
# This pilleactis e pesiion of rdaled party §conmestad person sialers s ol Seplemiser 30, Hi24
B plemiber 3, DX
s
s S i, — A al Sepriember sl Jly 8, —
. -] p B -l fori]
3, M3
Lt = T
iz wcrcmaled) Com pamy
Pt ‘Caalies L. Esvgloyis Provicent Fumd 21,196 1,130 - 22518 1,070 s 1,828
ity Cicnerad Lid o 420 g a7 e ] X a0
Bty il insesranos Ga. Lid-
Enprboniess Prosadiond Furd Trsl 0288 1,245 - 21,53 106135 GEE 11,180
Ml Pagsr Pronkects Comgsifry Lt
Sl Pirabiil IF o Tl 126,085 1,530 128,524 - B.A400 004 - ERyG
Pl P Lamiod - 38 S0 A3E 36,04 438 - - 1,863 495 1 B0 05 -
Prabggent Puwecr Lirrstizd &8, TS0, E53 TR 260,060 4E3 1 3,869 B0 0,605 450 13,185,158
Ky mansgement pereennei * 4,180 543 0 344 382 - &l pFlcra ] 17,550
inil heokders hobding 19% o move units * - 204, 208 064 184,186 433 0,062 531 - 12 830378 SEMATS 353500

# T ellects e posion of mdalod perty [ conmosiod person sl o ol Seplondeer 30, 2023

Fair el & e price that woeld be: recefved i soll an assetor paid io fransior 2 labilty in an ondorly ransaction bobeeon market pariicinanis at e messurement dae. Corsequently, Slconces can anse bolwers camying
walses andd fhe foir walee cslimales.

Uinidiriying the deliniion of fairvalue & the presamplion thal e Fund £ 2 going concom wilhout 2y infioalion or requircment (ool malerially e scaic-of s opomlions. o o undoriaie 2 ransaclion on acharss iormes.

Financial assols shich arc imdabie in an opon markel aec rovaluod at e market prices prosaiing on the slabomont of asscls and liabilies dale. The csmaied Tar vaiue of all oihor fnancial assols and lRbiles i oonsidonnd
nal fio be signiicanty diieronl from e respectie book values.

Fair value hieranchy

Infcnalional Financial Reporting Slandard 13, Fair Wolee Mogsurement requises the Fund o clssify asseis wsing a Tair value hicraechy Bhat neflocls the signiicanos of e inpuls usord in making e moasuscmenis. The fair
wale hicrarchy bas e follosing) iowols:

Lievod 1: quilied peices: [unadjusicd) in acthe markets for idenfical assols or Rabilfics;

Liswed 2 itz ofher than quoled prioes inchuded wilhin ieved 1 hat anc obecnabiic for e assel or Eabily offhor dreolly (Lo 2 prices ) -or indineothy (Le. desved from prices T and

Lioved X inpasis o the semsed o inbiiy thal 2 nol based on ohscraesbie market dofa (L. anobsanvaible inputs)

Total Distribution

An amendmend fo the offoring doosment, cffodive fnom Scplember 27, 2024, sovisod e dofiniion of a business day df e Fund. Under the amendod definition, a business day s now any day on which banks anc open in
Pakisian. Peoicusly, 3 business doy s defined 2 any calendor doy within the Snoncial year of thie Fund, wils i condiion ol physical forss would Be aorepied within the: ouloff Bming whion banks one open o esiness
i Pakisian. Maorooscr, afior the amendment |, e Fund & no longor sequired o disiribule didends io/unil holders on 2 dally haeis.

Dhring e quaricr cnidod Scpliember 30, 2024, e Managoment Company, on behall of the Fund, distibuicd and soisvesicd dhidonds an 2 dally basls fom July [, 2024, fo Scplembor 26, 21124, wih 2 cussulafhe: amount
of Ris. B03.045 million.

Figuss hane boon rounderd off o he neases! thousand napecs wniess ofherwise specificnd.

Comesponding figurcs hawe boen redassificd and in'these ¢ il necessary, for the purpose of befler presenialion. Howoeor, no signiicant mamn goments. of
reclas silicalions wont made in these condensod intcnim Snancial sSalcmonls o repart.

OATE OF ALTHORESATION FOR ISSUE
These Hnancial Stalemonts wone auihonsad for ssue on Odicber 21, 2024 by e Board of Dirccior of the Managomaont Company

For MCE Investment Management Limited
(Management Company)

,_..-"','.:-5;?./’ i‘;':?..fd{ 1
Pl Mﬂﬁd Mi?av

Chief Executive Officer Chief Financial Officer Director
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