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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Dear Investor,
On behalf of the Board of Directors, | am pleased to present MCB Pakistan Dividend Yield Plan’s

accounts review for the period ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staft-level agreement (SLA)
with the IMF for a 37-month Extended Fund Facibity (EFF) wialing approximately USD 7.0 billion. Over the
course of the period, Pakistan demonstrated fiscal and external discipline, successfully meeting key IMF
program targets and benchmarks. Consequently, i March 2025, the IMF team reached an SLA with
Pakistani authorities for the first review of the EFF, along with a new 28-month Resilience and Sustainability
Facility (R5F), unlocking an additional USD 1.3 billion m funding.

The country posted & current account Surplus of USD 0.7 billion in the fArst eight months of the fiscal vear
2025 (SMFY25) compared 10 a deficit of USD 1.7bn in the corresponding peniod last year. The major
contributor towards improving current account was the remittances inflows which skyrocketed by 32.5% to
LSD 24.0bn. Trade Deficit inercased by [7.4% YooY as exports rose by 7.2% while imports increased by
11.4% from a low base. The county’s external position improved with SBP's foreign exchange reserves
increasing to USD 10.7ba as of Mar-25 end compared to USD 9.4bn at the end of last fiscal yvear, This was
on account of current account surplus and flows from IMF and multilateral sources. The local currency
remained broadly stable as the USD/PKR depreciated by 0,7% to 280.2 during the period under review,
Headline inflation represented by CPl averaged 3.4% during 9MFY25 compared to 27.2% in the
corresponding period last year, This sharp decling was driven by the currency's stability over the past one
wvear, which led to stable food and energy prices, Additionally, the large decline in wheat prices and base
effect further contributed o the lower inflation hgures.

The country™s GDP grew by 1.7% in the second quarter of the financial yvear 2024-25 as compared to 1.7% in
the corresponding period last vear. Agriculiure grew by 1.1%, Services sector grew by 2.6% while indusirial
sector witnessed a decline of 0.2%. Historic high interest rates and political uncertainty were the major
culprits behind the subdued industrial output. On the fiscal side, FBR tax collections rose by 26.8% 1n the
first nine months of FY 25, reaching PKR 8,452 billion—falling short of the target by PKR 716 billion. The
shortfall is largely attributed o reduced tax collection from imports due o a slowdown in trade, sluggish

growth and low inflation.

Equity Market Review
KSE-100 Index posted a remarkable performance during the first nine months of FY235, hitting a record high
of 118,769 points. This surge was fueled by several positive developments, including inflation falling to

multi-decade lows and a 1,000-basis point rate cut by the SBP. Investor sentiment was further buoyed by the
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

IMF Board's approval of a $7 billion EFF, renewed foreign curréncy deposit rollovers by friendly nations,
and a significant World Bank lending package under the Country Partnership Framework, Additional support
came from government efforts to tackle circular debt and the approval of a USD |.3 billion RSF
arrangement. Despite some volatility in late March 2023, the index closed at 117,807 points—up 39,362
points or 30.2%,,

During 9MFY 25, Foreign investors were net sellers with an outflow of USD 242.0 milhon. The massive
selling was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging to Frontier market status. This selling was mainly absorbed by Mutual Funds, Corporates and
Individuals with inflow of USD 227 4 million, USD 55.7 million, and USD 38.2 million.

On activity {ront, average trading volumes for KSE-All Index improved by 40.7% to 633.7 million shares
compared to about 451.7 million shares in the same period last yvear. While the average trading value during
the period saw an increase of 94.8% over previcus ning months 1o near USD 99.2 million.

The Fertilizer, Banking, and E&P sectors were the major contributors to the index gains, adding 9,100,
B8R0, and 7,840 poimnts respectively. Attractive dividend wvields amid monetary casing gamered mvestor
interest in the Banking and Fertilizer sectors, The E&P sector also remained in the limelight due to a surprise
B00% bonus announcement by MARIT and improvements in the liquidily position of eircular debi-linked

COMPAnies.

FUND PERFORMANCE

During the period under review, the fund posted a return of 40.26% agains! 49.31% for the benchmark and
49.90%, for old benchmark. The fund was 86.1% invested in Equities and 12.5% in Cash as at March 31,
2025,

The Met Assets of the Fund as at March 31, 2024 stood at Rs. 976 million. The Net Asset Value (NAV) per

unit a5 at March 31, 2025 was Rs, 242.9027,

Economy & Market — Fulure Outlook

Pakistan's GDP growth is projected to clock around 2.5% in FY25, similar level compared to 2.5% last year,
The industrial and services sectors are expected to expand by 2.5% and 2.8%, respectively, driven by a
gradual recovery in demand and the base effect. However, agricultural growth is likely to remain modest at
1.8%, constrained by the high base effect and flood-related damage to the cotton crop.

The continuation of the 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 [2,5-13.0 billion by year end on the back of
flows from friendly countries, IMF and multilateral agencies. Pakistan is on track to record the first annual
surplus since FY 11 on the back of rebound in exports and remittances along with controlled imports. We

expect @ current account surplus of USD L0bn (0.3% of GDP) in FY25 compared to deficit of USD 681mn
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

(0.2% of GDP) in FY24. We are of the view comfort on the external will keep currency relatively stable in
the near term. We expect marginal currency depreciation this year with USD/PER expected to close June 25
around 285.0.

The flation reading has come down sharply mainly due to base effect and stable currency, The headline
inflation pumber in March 2025 clocked in at (1.7% compared to a high of 35.0% in May 2023, This was the
lowest reading since December 1963 (0.558%), The core inflation clocked at 9.0% similar to last month, We
expect some uptick in inflation from this low base by the end of fiscal year. We anticipate CPl to average
around 5. 1% in FY 25 compared to 23.4% in FY24,

Since June 2024, the State Bank of Pakistan (SBP) has reduced interest rates by a cumulative 1.000 basis
points, bringing the policy rate down from a peak ol 22.0% o 12.0%, Recently US has announced and
implemented a series of sweeping tariffs aimed at reducing the U8, trade deficit and promoting domestic
manufacturing which has caused global uncertainty. We expect SBP to closely monitor these evolving
dynamics and make policy decisions ammed at balancing macroeconomic stability and growth. Despite weak
inflation, Monetary Policy committee may maintain slatus guo as exlernal accounl continues to remain
uncertain. A sustained weakness in global commodity prices and a positive nudge in external account may
open space for easing in the later part of the calendar year,

From the capital market perspective particularly equities, the market is still trading at cheap valuations,
Market cap to GDP ratio is at 12.6%, a discount of 30.9% from its historical average of 18.6%. We believe u
micro view of sectors and stocks will remain important and mvestment selection should focus on companies.
which trade at a deep discount to their intrinsic value. The market is currently trading at a forward Price to

Earmings ratio of 6.5x, while offering a dividend vield of 8.3%.

Mutual Fund Industry Review

The Met Assets of the open-end mutual funds industry increased by about 44.5% during YMFY25 1o PKR
3. 718bn. Total money market funds grew by about 35.2% since June 2024, Within the money market sphere,
convenlional funds showed a growth of 44.4% lo PER 909n while Islamic funds increased by 26.8% io
PKR E61bn. In addition, the total Nxed Income and Fixed Rate [unds mereased by about 44.9% since June
2024 to PER 1,393bn while Equity and related funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around 47.6%, followed
by Income and fixed return funds with 27.5% and Equity and Equity related funds having a share of 12.8%

as al the end of March 2025,

Mutual Fund Indusiry Outlook
Money market funds should benefit from higher liquidity as they are ideal for investors with a short-term

horzon and low risk profile. As economic recovery gains further traction and becomes broader based, the
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

interest in capital markets particularly equities will continue to remain strong. Our operations remained
seamless and given our competitive edge in digital access and online customer experience, we are prepared

to get benetits of the growing number of investors available online.
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Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2025

ASSETS

Balances with banks

Investmenis

Receivabie against sale of investments
Markup receivable

Advances, deposits and other receivables
Total assets

LIABILITIES

Payable to Management Company
Payable to Trusiee

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

Total liabilities

MNET ASSETS

Unit holders’ fund (as per statement attached)

Contingencies and Commitments

NUMBER OF UNITS IM ISSUE

NET ASSET VALUE PER UNIT

Note

m o~

1o

{Un-audited) (Audited)

March 31, June 30,
2025 2024
| DIVIDEND YIELD PLAN |
——{Rupees in "000)——
123,045 44 B10
845,163 236,226
- 6,594
2,506 714
10,390 1,117
981,104 289,461
3,640 1,385
191 61
79 26
1,538 998
5.447 2,470
975,657 286,991
975,657 286,991

wmeee (Number of uniis) ——

4,016,657 1,657,136
—— (RUPEES) m——————
2429027 173.1845

The annexed notes 1 to 16 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited

(Management Company)

Rl i ) T
g .
gl 4

Chief Executive Officer

Chief Financial Officer

T k%

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

INCOME

Markup on balances with banks

Dividend income

Gain on sale of investments - net

Income from Govemment securities

Unrealised appreciation on revalustion of investments
classified as "at fair value through profit or loss' - net

Total income

EXPENSES
Remuneration of the Management Company
Sindh sales tax on remuneration

of the Management Company
Remuneration of the Trustes
Sindh sales tax on remuneration of the Trustes
Annual fee of the Secunties and

Exchange Commission of Pakistan
Auditors” remunerstion
Sattlement and bank charges
Legal and professional charges
Printing and related charges
Allocated Expenses
Selling and Marksting sxpenses

Total expenses

Met income for the period before taxation
Texation

Met income for the period

Eamings per unit

Aliocation of net income for the period after taxation
Mat mocome for the penod
Income already paid on units redeemed

Accounting income available for distribution:

- Relating to capilal gains
- Bxchuding capilsl gains

The annexed notes 1 o 16 fom an integral par of these condensed intenm financial statements.

&
-

10

Mine monihs ended Chiarter snded
March 31, March 31,
2025 2024 2025 2024
DIVIDEND YIELD PLAN
[Rup in 000}

8,756 5452 2,835 2458
57,754 25,509 21,373 14,005
24 47T 30,184 4410 5,091

- 447 - -
127,150 62898 Z3.36 17,238
218,137 128,889 51,934 39,680

16,505 4614 7.646 2601

2476 600 1,947 J38

BEE 407 439 174
145 53 &6 3
459 103 208 83
56T 385 21 130
2,253 1,021 410 171
434 L 203 10
189 17a a7 74
a5 ] 11 16
2 135 = 84
- G50 - 389
24,039 8,585 10470 4,197
194,098 120,204 41 455 35,492
194,058 120 2094 41,455 35,482
194,098 120,284
{29 266) [16,855)
164,832 103.638
125,781 T3
39,051 23,927
164,832 103,639

For MCB Investment Management Limited

T A
i

(Management Company)

Chief Executive Officer

Chief Financial Officer

T k%

Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Quarter endod
Nine Months ended March 31, March 31,
2025 2024 2025 2024
| DIVIDEND YIELD PLAN |
{Ripees in 000)
Net income for the pericd 194,098 120,254 41,455 35452

Other comprehensive income for the penod

Total comprehensive income for the period 154.098 120,294 41455 35492

The annexed notes 1 to 16 form an infegral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

___.--"':-?:/"-ErA T A
‘.:,ﬂ-’}'jf.ff 4 M WW

Chief Executive Officer Chief Financial Officer Director

508  MCB PAKISTAN OPPORTUNITY FUND - DIVIDEND YIELD PLAN




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Mimz months ended March 31, 2125 Hine monihs endeod March 70, 2004
Undistribal od Undistribebed
Capital Vahe Income Total Capdal Valurs {horss] Total
DIVIDEND YIEL D PLLAN
[ Farpees in D00y
Mot as=pix al the beginning of the poried ILET EEM 6,99 51,080 17,819 ]
lesaeareee of 6.9638 257 unlb | 21243666 786 unils |
Cogifal v [l peel Zesioed oo pwer unll o (e
tegrring of thepeod) al 1003674 12059 1,205,029 T ) 1,744
Elameed of mcoms 50 75 250735 137978 197375
1465, 163 1,465,164 509,119 59,119
Pedenplion of 4,600,736 units: | 024 3228330 unds
Copilsl vk [l el el valie por ol ol the
by of e pead) of 10035674 o727 THT29T T 17, 50
Elemen of incoms 144,033 2266 -] 81550 16,655 A, 192
1,10 20266 970,598 418 67 16,655 4%, 282
Tols ceergrehrrey e noome i (e o 106 0 SLET ] 120, 2094 A0,
Disrinsfiors: charing | he pesiod . (184 {18,
Mt e o e i Lemes lichvibadion 10058 1940138 1M 2,14
Mot as=et= 2= at theond of the peied 310 TiE B5T 551 o] L) ]
Undiatribuied loes brought forsard compnsing of:
Pl 2143 12540
Uirsctioad B (2.085)
FEa 17,579
Acruniing income aasbbie Tor dedrinbon
FReiiing o copill gare 12578 TaTia
Enchurding cophil gare a5 il -
16455 sk
Deeciribnabion diurmng; thee perod {12, 180)
Ui e incomres coareed Toreand DTS 03,358
Undistnbruted i comied f i comp @ af:
Pl .57 40,460
Urresalird 1T A0 62,898
2N\ T8 I3, 358
Rupees) [Rupeesy
Med sty il ey il i . g of fie pevand TS .04
Med s v per urll ol evd ol Be perad 243 BT 165 T2

Thee ot nodees 7 1o 16 form on nlegrd g of Bese condereed inkem Tmncel shlsments

T A
i

For MCB Investment Management Limited

(Management Company)

v WW

Chief Financial Officer Director

Chief Executive Officer
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the perod before taxation

Adjusiments for non cash and other items:

Mark-up on balances with banks

Dividend income

Gain on sale of investments - net

Unrealised loss on revaluation of investments
classified as "at fair value through profit or loss’ - net

{Increase)l/ Decrease in assets
Investments - net

Receivable against sale of investments
Advances, deposiis and othor receivables

Increasel (Decrease) in Habilitios

Payable to Management Company

Payable o Trustee

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

Payable against purchase of securitios

Markup received on balances with bank
Dividend received
Met cash used in from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issuance of units

Amount paid on redemption of units
Distributions during the period

Met cash generated from financing activities

Met increase Iin cash and cash equivalents during the period

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

Hine months ended

March 31,

2025

2024

DIVIDEND YIELD PLAN

(Rupees in "000) ———

194,098 120,294
(8,756) (5,452)
(57,754) {29,909)
(24,477) (30,184)
{127,150) (62, 896)
{24,039) (5,149)
{457,309) (60,643)
6,594 11,912
(635) -
(451,350) (48,731)
2,255 1,323
130 35
53 :
540 (41)
. {12,081)
2,977 (10,765)
6.963 5,049
49116 22 047
{416,333) {40,549)
1,465,164 509,119
{970,596) {435.2382)
- {(18,160)
494 568 55,677
78,235 15,128
44 810 31,133
123,045 46,261

The annexed notes 1 o 16 form an integral pari of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

-y

_-*:;:{/I’EKJA H
= A < .

Chief Executive Officer

Chief Financial Officer

T k%

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

1. LEGALSTATUS AND NMATURE OF BUSINESS

1.1 MCB Palastan Opportunity Fund (the Fund) has been estabiished through the Trust Deed (the Deed) dated March 10, 2024 under the Sindh
TFrust Act, 2020 entered into and between MOCE Invesiment Munapement  Limited {the Management Company) and Central Depository
Company of Pakisten Limecd (the Trustec) and 1= authonsed under the Mon-Hankmg Finence Companics (Estabhshment and Regulstion)
Rules, 2003 (the Rules) and Non-Banking Finance Companics and Notified Enbitics Repulabons, 2008 {the Regulations). The Securities snd
Lxchange Commizsion of Pakistan (SECP) has authonised the offer of Units of MCB Pakiston Opportunity  Fund and has registered the
fund o5 a notified entity under the Regulations vide letter Mo SCINAMOCWMPOF 3442024 dated May 19, 2024, The SECP approved the
(Miering Document under the Regolotions vides s Letter Moo SCINAMCW/MPOE/3TE2024 dated Junc 16, 2024,

1.2 The Management Company of the Fund has been licensed o act as an Asset Management Company under the Non Baking Finance
Companies { Establishment and Repulstons) Rules, 2003 through & certificate of regisiration issued by the SECP. The registered office of
the Manspement Company 15 lecated at 2nd Floor, Adamjee House, L1 Chundngar Road, Karachy, Pakistan.

1.2 The dursticn of the Fund is perpetual. The Fund 1 an open-end collective investment scheme categonised as 2 "Asset Allocation Scheme”.
However, SECP or the Manspement Company may wind it up on the occurrence of cortmn events as spocified in the offering document of
the Fund. The Management Company laumched 1ts: first plan gnder MCB Pakistan Opportunity Fond on June 29, 2022 e IO date of the
Plan {MOH Pakistan Dividend Yichd plan).

14 The Pakistan Crodit Roting Agency (PACRA) Limited has sssipned manssement quotity miing of '"AMI" dated October (4, 2024 (o the
Management Company.

1.5 The objective of Fund s to provide investors with long term cepatal growth from an sctively managed portfolio of fisted equities belonging
o equity securitics,

1.6 Title to the assets of the Fund 15 held in the nome of the Central Depository Company of Pakistan Limited as the Trostes of the Fund.

2. BASIS OF PREPARATION
21 Stmtement of complisnce

These condensed intenm financial statements have been prepared in accordance with the accountmz and reporting stendards os applicable
in Fakistan for interim fimancial reporting. The accounting and reporting stundarnds as spplicable m Pukistan for intenm finencial reporting
comprise of:

- Intcrmational Accounting Stenderd (IAS) 34, ‘Intermm Frrancial Reportong’, smsued by the Intermationnl Acooumting Standards Hoard as
notificd under companes Act, 201 7;

- Provisions of and dircctives issued under the Comparies Act, 2007 along with pant V1A of the rep caled Companics Ordinance, T5984:

The Non-Banking Fmance Companics {Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non- Banking Fmance Companics
pnd Motified Entitics Regulations, 200% (the NBFC Repulations) and the requitements of the Trust Decd.

Where provisions of and dircetives issued under the Companies Act, 2017, Part VLA of the repealed Companies Ordmance, 19384, the
NEFC rules, the NBFC Repulatioms and reguiremnents of the Trust Deed differ from the Intermational A coounting Standard ( 1AS) 34,
Intenim Financizl Reporting, the provisions of and directives 1ssned under the Companies Act, 2007, Part VIILA of the repealed Compenies
Crrdmance, 1984, the NBFC Rules, the NBFC Ropulations and reqguirements of the Trust Deed have been: fiol lnwed.

This condensed mtcom financa! informeton docs n mclode all the information and disclosures roquited for full annoeal financial
statements und should be read m conpunction with the financial statements for the year ended 30 June 2024, The comparative m the
statement of assets and liabilites presented in the condensed miternim financial information as at 31 March 2025 have been extracted from
the audited financial statements of the Fund for the vear ended 30 June 2024, where as the comparatives 1o the condensed mienm meome
stntemnent, condensed mterim cash flow stntement, condensed intenm distnbotion statement and condensed mtenm stsement of movernent
m unit holders' funds are sinted from unasdied condensed mierm fimncil micrmaton for the nine months ended 31 March 2024,

2.2 The discicswres made in this condensed micnm financial miormation have, however, been limited bosed on the requiremenis of the
International Accounting Standard 34: ‘Interim Finenceal Reporng’. This condensed intenm fimancia | information s unawdicd.

1.3 In compliance with schedule V of the NBFC Regulations the Dhrectors of the Manapgement Company, hereb y declare that thes condensed
mitcnim financial smtement give & true and famr view of the state of affaims of the Fund.

24 This condensed micrm Anancial statements are presemted m Pak Ropees, which i the functonal and presentation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

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

3.1 The aceounting policics adopled and the methods of computation of balances used m the preparation of these condensed mierim fnancial
strterncnis are the same s those applhied n the preparation of the annual fnancial statements of the Fund for the yéar ended June 30, 2024,

The preparation of the condensed interim financial statements in conformity with the aceounting and reporting standands as applicable in
Pakistan requires management 1o make estimales, sssumplions and wse judygments that affect the application of policics @nd reported
amounts of assels, labilitics, meome and expenses. Edimales, sssumplions and judgments are contimoslly evaluated and are hased on
historical expenence and other fsctors, imcluding reasonable cxpectations of fiture cvents, Revisams o sceownting cstimates are recogmsed
prospeciively commencmg from the penod of revision. In prepanng the condensed interm financial statements, the sipnificant judgments
mide by manzgement n applying the Fund's accounting policies and the key sources of cstimation and uncertainty were the sumc as those
apphicd to the fmancial statements as at and for the year ended June 30, 2024, The Fund's financial nsk management objectives and policies
are consistent with those disclosed in the annual financial statemonts of the Fund for the year eoded Junc 30, 2024,

32 Standards, interpretstions and amendments to published accounting and reporting siandards ihat are effective in the correat
There are certzin amendments Lo the gccountmg and reporting standands that are mandatory for the Fund's annual sccounting penod

begmning on July [, 2024. However, these ane consdered erther nol W be relevant or do not have any sigmbeant mpact on the Fund's
operations and, therefore, have nol been detailed in these condensed interim financial stalemonts.

3.3 Standards, inferpretations and amendments to published accounting and reporting standards that are not vel effective

There are certnin new stundards, interpretations and amendments to the sceounting and reporting standards thal are mandstory for the
Fuma’s annusl acemumting peniod beginning on July 1, 2024, However, these will nof ave amy sizmficant impact on the Fund's operations
and, therefore, kave not been detsiled in these condensed interim financial statements.

(Un-audited)  (Audited)

March June
31, 2025 30, 2024
Mote ——(Rupees in 000}—
4 BALAMCES WITH BANKS
Im savings accounts 41 123,045 44 810
123,045 44 810

4.1 These camy markup at the rates ranging from 8% o 19% (June 30, 2024: 19.00% lo 20.50%) per annum and include- R5.6.68 million (
June 30,2024:1.396) mellion maintained with MCE Bank Limited, a related pary.

(Un-audited)  (Audited)

March June
M, 2025 30, 2024
Mote —{Rupees in '000}—
5 INVESTMENTS
At fair value through profit or loss
Listed equity securilies 51 845,163 236,226
Government securifies

845,163 236,226
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

(Un-audited) {Audited)

March 31, Juna 30,
2025 2024
——{Rupees in ‘000}—
& PAYABLE TO MCB INVESTMENT MANAGEMENT COMPANY LIMITED

Manngement remuneration payubbs 6l 18584 L
Smdh xalcs tax payable on mamEpemenl remunRCTAbOD 62 433 10
Marketmg and sclimg payable fid o 350
Hack affice operation payable fd L] b
Sales load payable in 57
3640 | 385

1 The Murngement Company has charged remmerstion o the mie of uplo 4% {Joe 30, 2024: 4%) of sverspe annsl nel gssebs of the Fund. The remneration s paid o
the Manarement Company on o monthly basis in arresms.

B2 Sales oy on momaprment remuneration has been charped al the rate of 15% (June 30, 2004: 13%).

83  The SECP has allowed ihe A Management Companiss o champe sllocated expenses o the Fund on iy discretion, This & sehject (o the condition thal the expense
churped remmamns with m e Fand's iolal cxpense miio lmal, os defmed mder the NBFC Regudstions and ot being hagher then the octun] expenses.

*Ihe Sandh Fmance Act, 2004 has mtroduced = emendmend to the Smdh Sabes Tax on Serveces Act, 2011, whereby i &5 clanfied thal *coasderstom m moacy” alss
mohudes my amound of reimbursabie expenditume and chamged n the course of provision of 2 service. Accordingly, during the period, the Fomd charpe sales tocon
dllncated expenses m the course of proviszon of service o the orie of §5% und 15 pasd to the Monagement Compamy which acts a1 @ coflecimg apent. Dunng the perind,
salis tax b5 o the mie of [5% (fune 30, 3024: | 34).

The Munagement Compaoy has not charped such expenses o the fund durmg the peniod.

64 The SECP has allowed the Awsct Mamngement Companics io charge seilmg and merketing expenses o the Fund on tts dscretion. Thas w subject io the condition that the
expenye churped remans with i the Fund's tetal cpenwe b o, as defined uder the NBFC Regulutions and st bemg higher than the actual expenses. The
munapement compury has st charged sclling ond mareting expenses dunmg the peniod.

*I'he Sindh Firence Act, N34 has introdeced o omesdment io the Sindh Sales Tox on Services Act, 2011, wheseby o 15 chanfied thal "oomsiderstion in money” oo
mohudes my amound of remburstie expenditume ol chamged n the course of provision of 2 service. Accordimply, during the period, the Fmd charpe sales toxcon
allocnted expenses i the course of provisam of service a the mic of 15% mnd s pasd (o the Management Company wiich aots 25 2 collectmg agent. During the period,
sles tux bs o e vt of 15% (fune 30, 2024: 13%)
The Munzpement Company has not charped such expenses o the fund durmg the penod.

T PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION UOF PAKISTAN (SECP)

The Fund bes charped SECP fee at the rate of 00095% (hme 30, 2024 0.095%) of the averape dwly oot assets of the Fand whach = pand on o moathly basis i amears

{Un-audited) {Audited)

March 31, June 30,
2025 2024

B ACCRUED EXPENSES AND OTHER LIABILITIES —-{Rupaes in 00—
Brokurage payable 3156 256
Aaditors” remunerabion 95 428
Withhelding la gayatie B85 243
Prinfing 2nd rafalyd chargos payable 75 40
Eayable b lagal advisor 16 M
%

9 CONTINGENCIES AMD COMMITMENTS

Them wene no conimgenties and commilments oulstanding as al the March 31, 2025 (June 30, 2024: M)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

10

12

13

TAXATION

The incoms of e Fund is exempd from income tax under Clawse 95 of Pant | of the Second Schodule to the Income TFax Ordisanca, 2001 subjoc o the condtion that
not bess than 80% of the accounting income for the year as reducod by capital gans, whothor realized or unmealized, s distibuted amongst B unit holdoers as cash
dividend Furthenmore, as per Regulalion 53 of the Non-Bankang Finance Companies and Nobified Entiies Regulations, 2008, the Fund s reguired o desiribuie nol
lese than S0% of ile sccounbing mcome for e vear dorived from sources ol than capial gamns as reduced by such expenses a2 are changeable theneon to the umit
hiodders. Sice: the Mamagement Comgany infends lo distribute at least 30% of the Fund's accourting income 1o be earnod dunng cumonl year 1o the urit holders as
roduced by capial gans (whother realized or unrealized) io is unil holdors, thenolere, no provision for oation has been made in these condensed misrm financeal
stalemonts dising B porod. Thio Fund s akss exemgt from th provigions of Section 113 (minimiin () umder daese 1A of Pan IV of B Second Schodils 1o the
Income Tax Ordinance, 2001,

EARNINGS PER UNIT

Eamings por unil based on cumidalive woighltd awrage unils for the penod has nol beon discosed as in e opmion of the Managemon! Company o
delemraiation of the same s mol prachcable.

EXPEMSE RATIO

The annaltsed kots expense rafio (TER) of the Fund based on the curment ponod results s 4 57 5% (March 31, 2024 3 74 55) which includes 0.70% (March 31, 2024:
0.47%) representing on the Fund such as sales tawes, foderal exdse dulies, anmal fee 1o the SECP, cle.

TRANSACTIONS WITH RELATED PARTIES | CONNECTED PERSGNS

Relaiod parties | connecied persons of the Fumd inclode the Marspement Company, other cotlechive myvestment schemes maneged by the Momspement. Comgany, MCE
Bunk Limitesd beng the Holdmg Compuny of the Management Company, the Trustee, directors, ey memuge menl personnel @nd olber associates undertakmyes mngd
comnected persons, Comected persons abso inclsde any person beneficially osimg directly or mdirectly 10% or more of the unss m e Baoe (el assets of te Fond.

Trmszctions with connecied persons essentsally comprise sake ond redemption of umts, fee on oo of mamagmg: the wffurs of the Fund, oiber chages, saie ol
purchas: of mvestments and destribution payments o connected persons. The transactors wilh comnecied persons are m (e nonmal coorse of hosmess, ol contracied
rafes and s lerms delermaned 1n sceondance: with markel rales.

Remumerstim to the Management Company of the Fund i« determmed n sccordsnee with (be provisions: of the NEFC Repulations and the Trust Desd / Offermng
Docurment
Hemumeratson o the Trusies of (he Fand 1 delermaned m scoonfance with the provisens of the Trost Deed ! Offermng Document.

The dhetnils of ransactions during the corrent period and boknces o period end with reluted parties | conpected persons ane as follows:
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

13.2 Details of transaction with the related parties / connected persons during the period are as follows :

{Un-Audited) (Un-Audited)
Transactions during the period: March 31, March 31,
2025 2024
MCEB Investment Management Limited ——{Rupees in "000}——
Management Company
Rermunaration of he Managemenl Company 16,505 4,614
Sindh Sales Tax on remunaralion ol the Managemeanl Company 2476 GOoO
Allocaled Expanses - 135
Markeling and Selling Expensas - 590
Central Depository Company of Pakistan Limited - Trustee
Remunaration ol the Trustee B6E 0T
Sindh Sales Tax on remuneralion of the Trustee 145 53
CDC seltlement charges 7O ar
MCB Bank Limited - Parent of the Management Company
Purchase ol 26 500 shares (2024: 113,100 shares) 5,892 149,159
Sale ol 26,500 shares (2024: 138,100 shares) 58922 19 405
Dividend Incomea - 1,178
Mark-up on bank balances 242 289
Bank charges 10 G
Mishat Power Limited - Group Company of Parent Company
Purchase ol 1,539,500 shares (2024:142,.000 shares) 48,489 3.900
Sale ol 96,000 shares (2024:130,000 sharas) 25492 2917
Dividend Incomea 340 33
Atlas Battey limited
Purchase ol Nil shares ( 2024: 500 shares) - 126
Sale ol MNil shares [ 2024: 10,500 shares) - 2437
Dividend Income - a6
Lalpir Power Limited
Purchase ol 180,000 shares { 2024: BOB 618 shares) 4. 618 16,023
Sale ol 720,000 shares [ 2024: TE,G18 sharas) 14,181 1,536
Dividend Income 1166 -
13.3 Balances outstanding at period end: (Un-audited) {Audited)
March 31, June 30,
Management Company 2025 2024

c———{Rupees in "000H)-—-—
MCB Investment Management Limited
Management Company

Remunaralion payable 2.884 B4G6
Sindh salas lax payable on remunaralion 433 110
OMher payabla 3z3 420

Other receivable - -

Central Depository Company of Pakistan Limited - Trustee
Remuneraltion payable 166 54
Sindh sales lax payable on remunaralion 25 T

Group | associated companies

MCB Bank Limited
Bank balance 6,678 1,396

Mishat Power Limited
1.018,000 Shares (2024: 174,500 shares) 40,109 G.Ba98

Lalpir Power Limited
Mil shams | 2024 530 000 shares) - 13,473
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

14. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an assel or paid lo transfer a liability in an orderly
ransaclion between market participants at the measurement dale. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumplion thal the Fund is a going concern withoul any
intention or requirement lo curiail matenally the scale of s operations or o underiake a transaclion on
adverse terms.

Financial assels which are fradable in an open markel are revalued at the markel prices prevailing on the
statement of assels and liabilities date. The estimated fair value of all other financial assets and financial
abilittes is considered not significantly different from book value.

14.1 Fair value hierarchy
International Financial Reporting Standard IFRS 13 - “Fair Value Measurement® requires the fund to classify

assels using a fair value hierarchy lhal reflects the significance of lhe inputs used in making the
measurements. The fair value hierarchy has the following levels:

Level 1: guoted prices in aclive markets for idenfical assels or liabilities;

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

Level 3: those wilh inpuls for the assel or liability thal are nol based on ocbservable markel data
(unobservable inputs).

15 GENERAL

158.1 Figures have been rounded off lo the nearest thousand rupee unless otherwise siated.

15.2 Cerlain prior period's figures have been re-aranged ( re-classified, wherever necessary, o facilitate
comparison in the presentation in the current penod. However, there were no maternial reclassifications to
report.

16  DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial statementl were authorised for issue by the Board of Direclors of the
Managemenl Company in the meeting held on April 21, 2025.

For MCB Investment Management Limited
(Management Company)

__.--":? .—""'-'-':f:’_f‘. T F
— o i
T ﬂuséu ‘Mmﬂji'zr

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED

Head Office: 2nd Floor, Adamies House, |1 Chuindrigar Road, Karach
UAN: [+52-21) 111 468 378 [111 INVEST)
L RL: woanw michfunds com, Email; infofmctfunds.com



