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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, 1 am pleased to present MCB Cash Management

Optimizer’s accounts review for period ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staff-level agreement
(SLA} with the IMF for a 37-menth Extended Fund Facility (EFF) totaling approximately USD
7.0 billion, Over the course of the perod, Pakistan demonstrated fiscal and external discipline,
successtully meeting key IMF program targets and benchmarks. Consequently, in 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 (RSF), unlocking an additional USD

1.3 billion in funding.

The country posted a current account Surplus of USD 0.7 billion in the first eight months of the
fiscal year 2025 (EMEFY25) compared to a deficit of USD [.7bn in the corresponding period last
year. The major contributor towards improving current account was the remittances inflows
which skyrocketed by 32.5% to USD 24.0bn. Trade Deficit increased by 17.4% YoY 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 10.7bn as of Mar-25 end
compared to USD 9.4bn at the end of last fiscal vear. This was on account of current account
surplus and flows from IMF and multilateral sources. The local cwrency remained broadly stable

as the USD/PKR depreciated by 0.7% to 280.2 during the period under review.

Headhine inflation represented by CPl averaged 5.4% during 9MFY 25 compared to 27.2% in the
corresponding period last vear. This sharp decline was driven by the currency's stahility over the
past one yvear, which led to stable food and energy prices. Additionally, the large decline in wheat

prices and base effect further contributed to the lower inflation figures.

The country’s GDP grew by 1.7% in the second quarter of the financial year 2024-25 as
compared to 1.7% in the corresponding period last year. Agriculture grew by 1.1%, Services
sector grew by 2.6% while industrial 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% in 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 to
reduced tax collection from imports due to a slowdown in trade, sluggish growth and low

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

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 15.91% as against its
benchmark return of 14.75% and old benchmark return of 14.69%. WAM of the fund was 28
days at period end.

The fund was 36.0% in T-Bills at period end. The Net Assets of the Fund as at March 31, 2025
increased by 106.08% to Rs.96.443 million as compared to Rs. 46,798 million as at June 30,
2024,

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 114.2236 as compared to
opening WAV of Rs. 1020403 per unit as at June 30, 2024 registering

an increase of Rs. 12,1833 per unit.

Economy & Market — Future 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 uvs to tap funding from
bilateral and multilateral sources, We expect SBP reserves to increase to USD 12.5-13.0 billion
by year end on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan
15 on track to record the first annual surplus since FY 11 on the back of rebound in exports and
remittances along with controlled 1mports. We expect a current account surplus of USD [.0bn
(0.3% of GDP) in FY25 compared to deficit of USD 681mn (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/PKR expected to close June 25 around 285.0,

The inflation reading has come down sharply mainly due to base effect and stable currency. The
headline inflation number in March 2025 clocked in at 0.7% compared to a high of 38.0% in May
2023. This was the lowest reading since December 1965 ((1.58%). 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 CPI 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

[.000 basis points, bringing the policy rate down from a peak of 22.0% to 12.0%. Recently US
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

has announced and implemented a series of sweeping tariffs aimed at reducing the .S, trade
deficit and promoting domestic manufacturing which has caused global uncertainty. We expect
SBP to elosely monitor these evolving dynamics and make policy decisions aimed at balancing
macroeconomic stability and growth, Despite weak inflation, Monetary Policy committee may
maintain status quo as external account 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.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates

throughout the vear.
Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFEFY 25
to PER 3,718bn. Total money market funds grew by about 35.2% since June 2024, Within the
money market sphere, conventional funds showed a growth of 44.4% to PKR 909bn while
Islamic funds increased by 26.8% to PKR 861bn. In addition, the total fixed Income and Fixed
Rate funds increased by about 44.9%, since June 2024 o PKR 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 37.5% and Equity and Equity related

funds having a share of 12.8% as at the end of March 2025.
Muitual Fund Industry Outlook

Money market funds should benefit from higher liguidity as they are ideal for investors with a
shiort-term horizon and low risk profile. As economic recovery gains further traction and becomes
broader based. the interest in capital markets particularly equities will continue to remain strong.
Our operations remained seamless and ziven our competitive edge in digital access and online
customer experience, we are prepared to get benefits of the growing number of investors

available online.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

March 31, June 30,
2025 2024
{Unaudited) (Audited)
MNote (Rupees in "000) ———

ASSETS
Balances with banks 4 20,044 646 30,130,122
Investments 5 35,463,085 17,067 547
Advances, deposits, prepayments and other receivables 41,216,511 200,145
Total assets 96,724 242 47 397 814
LIABILITIES
Fayable lo the MCB Investment Management Limited

- Management Company 6 93,513 61,742
Payable to Central Depository Company of Pakistan Limited - Truslee 5414 2114
Payable lo the Securities and Exchange Commission of Pakistan 6,420 2,552
Fayable against purchase of investments - 459 504
Accrued and other liabilities a 175,494 73,908
Total liabilities 280,841 589 820
NET ASSETS 96 443 401 46,797 954
Unit holders’ fund (as per statement attached) 96,443 401 46,797 994
Contingencies and commitments 9

(Number of units)
NUMBER OF UNITS IN ISSUE 844 338 814 458 622 B51
(Rupees)

MNET ASSET VALUE PER UNIT 114 2236 1020403

The annexed noles from 1 to 18 form an integral par of these condensed interim financial statements

For MCB Investment Management Limited
(Management Company)

_ _,...--;;I-?/"-;’:'_T,fi
e i Maﬁu Mﬁﬂr

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

INCOME

Capital gain / {loss) on sale of investments - net
Profit on term deposils

FProfit on bank deposits

Income from government securities

DOther income

Income from Reverso Repo

Incoma on leler of placement

Unrealised diminution on re-measuremeant of
investments classified as Tinancial assets at
fair value through profit or loss™- nel

Total income

EXPENSES
Remuneration of MCB Invesimen! Management Limited
- Managemeani Compamy
Sindh Sales tax on remuneration of the Management Company
Allocaied expenses
Sindh Sales tax on allocated expenses
Remunermation of Central Depository Company of Pakistan
Limited - Tustea
Sindh Sales tax on remuneration of Tuslee
Selling and marketing expenses
Annual fee lo the Securifies and Exchange
Commissicn of Pakistan
Legal and professional charges
Brokerage expensas
Audilor's remuneraiion
Other axponses
Total operating expenses

Met income from operating activities

Tancation

Het income for the period after taxation

Allocation of net income for the period:

Met income for the period

Income already paid on units redeemed
Accounting income available for distribution

- Relating to capital gains
- Excluding capilal gains

Eamings per unit

Nine months ended Quarter ended
March 31, March 31, March 31, March 31,
2025 2024 2025 2024

Mote {Rupees in "000}
HB4 224 141,072 {1,598 13,2049
- 147 475 - 7,182
685,274 1,154,838 257 957 421 666
8,117,931 4,845 667 2,821,534 1,099 587
1.108 - 419
143,786 - - -
5, 830 250,173 15,211 150,580
B.508,253 6,079 225 3,003, 523 1,702,314
{34.502) (33,645) (126.242) (30, 660)
B 534,751 6,545,580 2967281 1,671,654
546,372 202 329 262,961 45,325
06, 955 26,303 38 444 54882
12,062 22 536 - 7,811
1.80% =
33,568 16,667 14,655 A 450
5,085 2,167 2. 198 584
- 136,112 - 40,139
46, 320 2727 18,986 6,121
185 180 a0 99
5.520 8,357 656 1,481
1.13 1.123 421 a51
2,482 1,993 723 A56
851,504 438 504 31,1 112,859
B, G682 BAT G, 107,076 2,626,147 1,558,785
10 - - - -
8 BAT 6. 107 07& 2 626 147 1,558 785
8,582 BAT 6,107,076
{4 0G5, 594 ) (1.671,318)
4,655,953 4,435,757
235,975 768,553
4,419,578 4,350,204
4. 655853 4 436 757
12

The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements .

For MCB Investment Management Limited
(Management Company)

N d'__..:-_j;;?/""';l:‘__;’k
'{_':'-"'5’-#‘}‘ -r'f, #

Chief Executive Officer
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Chief Financial Officer

s s |

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

Nine months period ended Quarter ended
March 31, March 31, March 31, March31,
2025 2024 2025 2024
-{Rupees in "000)
Net income for the period after taxation 8682847 6,107,076 2,626,147 1,558,795
Other comprehensive income for the period - - -
Total comprehensive income for the period 8,682 847 6107076 2626147 1,558,795

The annexed notes from 1 to 18 form an integral part of these condensed interim financial siatements.

For MCB Investment Management Limited
(Management Company)

T A
e i ﬂwgu Mﬁﬂa
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Hirse months penod ended Hine months period ended
March 31, 25 March 31, 2024
Capital value Total Capital valua Taotsl
income mcome
Hote {Rupees in "000)
Ret assets at the beginning of the period 46,082 835 715353 46707904 57,591,208 562273 5B.1534M
ssue of 2,139,555 2T units - inchaxding
addiiona] units {A024: 1,309, 790,850 wls)
- Capitad walve (at nel assel vahse per unit
at The beginning of the penod) 218,320,862 - 218,320,862 142,342,073 - 142,342,073
- Blament of income 16,335,157 - 18,335 1567 1612338 - 1612338
234 656,018 - 234 856,019 143,954 411 - 143,954 411
Redemplion of 1,753,838 315 units (2024: 1,840, M2.917 units}
- Capits walue {at net assel value per unit
at the beginming of the penod) 178,962,280 - 178,262 250 166,763,787 - 166,762,797
- Blemant of income 10,704 375 | 4 026804 | 14,731 168 148,744 | 1671318 1,820 063
189 666,560 4026884 193583459 166918541 1,671,318 168,589,860
Tolal comprehensive income for the period 1 8,682,847 B.GEZ BAT - 6,107,076 6,107,076
Interim disinbution during the penod (induding
addiionsl units) 14 5 = - (1,A52511)) (4.374,922) (5,827 433)
= B.BE2 BAT B.GE2 84T {1452 511) 1.732.154 ZTH643
Net assets at the end of the period 1 !n?%m 571312 B6443.400 33,174 567 GZ3068- 33707625
Undistributed income brought forward comprising of:
- Realised To1, 020 B55, 050
- Unrealised 14,338 (52 B#T)
715,353 562 223
Accounfing income available for distribution
- Relating to capital gains 235975 76,553
- Excluding capital gains 4410978 4 350 204
4 655,953 4,435 757
Cash disinibution during the perod - 374 2
Undistributed income camied forward 5371312 623,058
Undistributed income camied forward comprising of:
- Realised 5405814 B56, 703
- Unrealized o G0E) (33,845}
5.071.312 B23.058
(Rupees) {Rupess)
Net assot value per unit al the begnning of the period 1020403 1016881
Net assel value per unif at the end of the period 1142236 101.9048

The annexed notes from 1 to 18 form an integral pari of these condensed interm financial siatements

For MCB Investment Management Limited
(Management Company)

. _,,--;'JJ?/"'::‘Z?,-’* !
P W mﬁ:ﬁ,

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Mel mcome for the penod before Laxation

Adjustments for:
Met unrealised dimunition on remeasurement of invesiments dassified as
financial assets at fair value through profit or loss

Decrease / (increase) in assets

Investments - net

Advances, deposits, prepayments and other receivables
Receivable against sale of investment

{Decrease) / increase in liabilities

Fayable to MCB Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Fayable to the Securities and Exchange Commission of Pakistan (SECP)
Payabie against purchase of investmentis

Accrued and other habilities

Net cash (used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units (excluding additional units)
Fayments on redemption of unds

Cash distributions made during the penod

Net cash used in financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the period

Cash and cash eguivalents at the end of the period

Mote

11

Nine months period ended
March 31, March 31,
2025 2024
=——{Rupees in "000}--—
8,682 847 6,107,076
34,502 33,645
8,717,349 B,140,721
(15,549,722) 38,657,933
{41,016,366) 103,333
{56,566,088) 38,661,266
3,71 (44,157}
3,300 (1,253)
3,868 (9.608)
(450 504) {15,710,683)
101,586 (13,364)
(318.979) {15,779,065)
(48,167,718) 28 022 922
234,656,019 142,501,900
(193,693 459) (168,589 860)
- {4,374 922)
40,962 560 (30,462 882)
(7,205,158) (1,439,960)
30,130,122 17,447 467
22024 964 16,007 507

The annexed notes from 1 1o 18 form an integral part of these condensed inlerm financial statements.

For MCB Investment Management Limited

(Management Company)

_ F,...--;;?/"a;’?,f&
.{?ﬂfﬂ'}‘d_,f ]

Chief Executive Officer Chief Financial Officer

s s |

Director
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LEGAL STATUS AND MATURE OF BUSINESS

MCE Cash Managemenl Optimizer (the Fund) was establizshed through a Trust Deed execuled bebween Ardf Hablb
Investments Limited (now MCB Investment Management Limited), as the Management Company and Central
Depository Company of Pakistan Limited (CDC} as the Trustee. The draft Trust Deed was approved by the Securities
and Exchange Commisslon of Pakistan (SECP) vide its letter dated July 09, 2009 consequent lo which the trust deed
was oxecuted on July 10, 2009, in accordance with the Non-Banking Finance Companies (Establishment and
Regulations) Rules, 2003 (the NBFC Rules). Due to the promulgation of Provincial Trust Act, on August 13, 2021 the
Trust Deed of the Fund was registered under the Sindh Trust Act 2020,

The Management Company of the Fund has been llcensed o act as an Assot Management Company under the NBFC
Rules through a cedificate of registration issued by SECP. The registered office of the Management Company is
situated at 2nd Floor, Adamjec House, || Chundrigar Road, Karachi, Pakistan.

The Fund is an open-end mutual fund and has been categorised as 'Moncy Market Scheme” by the Board of Directors
of the Management Company in accordance with the requirements of Circular ¥ of 2009 dated March 8, 2009 issued
by SECF and offers units for public subscription on a continuous basis. The units are ransferable and can also be
redeemed by sumendering to tha Fund. Unit holdoers are divided into plan A’ and plan "B'. The unit holders under plan
"A" are ontilled for bonus units as well as cash dividend, whereas unit holders under plan "B* are entiled for cash
dividend only. The units are listed on Pakistan Stock Exchange Limited (PSX).

The Fund primarily invests in a mix of short lerm corporate debt and government securities, repurchase agreements,
term deposit and money markel placements with scheduled banks.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Managemen! guality rating of AM1 date d October
04, 2024 (2623 "AM1' dated Octobar 6, 2023) to the Management Company and “AA+{)" as stability rating dated
September 6, 2024 (2023 'AA+{T) dated September 8, 2023) to the Fund.

Title to the assets of the Fund s held in the name of Central Depository Company of Pakistan 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 reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporiing standards
applicable in Pakistan for interim financial reporting comprise of:

- International Accounting Standard (IAS) 34, Inlerim Financial Reporting, issued by the Inlemnational Accounting
Standards Board (IASB) as nofified under the Companies Act, 2017,

- Provisions of and directives issued wunder the Companies Adc, 2017, along with part VIIIA of the repealed
Companies Ordinance, 1984 and

= The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companics and Notiied Enfiies Regulaions, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC rules, the NBFC Regulations and requiremonts of the Trust Deed differ from the
International Accounting Standard (IAS) 34, Interim Financal Reporting, the provisions of and directives issued under
the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC
Regulations and requirements of the Trust Deed have boen Tollowed.

This condensed interim financial information does not include all the information and disclosures reguired for full
annual financial statements and should be read in conjunction with the finandal statements for the year ended 30 June
2024, The comparative in the statement of assets and liabilities presented in the condensed interim financial
information as at 31 March 2025 have been extracted from the audited financial statements of the Fund for the year
ended 30 June 2024, where as the comparatives in the condensed intenm income statement, condensed internim cash
flow statement, condensed inlerim distribubion statement and condensed interim statement of movement in unit
holders' funds are stated from unaudited condensed interim financial information for the nine months ended 31 March
2024.
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33

51

The disclosures made in this condensed intenm financal informaton have, however, been imited basaed on the requirements
of the Intermational Accounting Standard 34: 'Interdm Financial Reporting”. This condensad inlerim financial information is
unaudited.

In compiiance with schedule V' of the NBFC Regulations the Directors of the Managamenl Company, hereby declare that this
condensed intenm financial siatement give a true and fair view of the state of affairs of the Fund.

This condensed interim financial information is presented in Pak Rupees which is the funcBonal and presentation curmency of
thea Furnd.

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

The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed
imterim financial statemeni= are the same as those applied in the preparabion of the annual financial statermnenis of the Fund for
tha yaar ended June 30, 2024.

The preparation of these condensed inlenm fnancial statements n conformity with accounting and reporting standards as
applicable in Pakistan requires management o make eshimates, assumpfions and use judgments that affect the application of
policies and reporied amounts of assets, liabilites, income and expenses. Estimales, assumplions and judgments ame
continually evaluabed and are based on historical experence and other l[actors, mcduding reasonable expeclations of fulure
events. Revisions o accounting estimates are recognized prospectively commencing from the period of revision. In preparing
lhese condensed interim financial skatements, the significant judgments made by managemenl in applying the Fund's
accounting policies and the key sources of estimation and uncert@inty were the same as those applied o the financal
statements as al and for the year ended June 30, 2024. The Fund's financial risk managemeant objectives and poficies are
consistent with those disclosed in the annual financial siatements of the Funds for the year ended June 30, 2024,

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

There are certain amendmeants o the accounting and reporiing standards that are mandaiory for the Fund's annual accounting
penod beginning on July 1, 2024, However, these are considered either not to be relevant or do not have any significant
impact on the Fund's operations and, thersfore, have nol been delailed in these condensed inlenm financial stalements.

Standards. imterpretations and amendments to published accounting and reporting standards that are not yet
effective

There are cerain new standards, intarpretations and amendmanis lo the acoounting and reporting standards thal amre
mandatory for the Fund's annual accounting perod beginning on July 1, 2024. However, these will not have any significant
impact on the Fund's operations and, thersfore, have nol been delailed in these condensed inlenm financial stalements.

March 31, June 30,
2025 2024
[Unaudited) {Audited)
BALAMNCES WITH BANKS MNote ————--—{Rupees in "000)---——---
In currant accounts 29734 1.928
In saving accounts 4.1 20,014,912 30,128,154
4.2 20 044 646 30 13ﬂ=122

These camy mark-up at rates mnging between 20.50% o 23.50% per annum [(June 2024: 19% o 21.10% per annum).

These include balances of Rs. 81.007 milfon (June 2024: Rs. 1.893 milon) maintained with MCB Bank Limited (3 related
party).

March 31, June 30,
2025 2024
{Un-audited) {Audited)
INVESTMEMNTS Note ———————{Rupees in "0#})}-————-
Investments at fair value through profit or loss
Government Securities 51.1 34822360 17,067,547
Term deposil receipl 512 - -
Letter of Placemenis 52 - -
Gop ljara 5.3 640,725 -
35 463 085 17067 . 547
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March 31, June 30,
2025 2024
[Unaudited) {Audited)
MNote —{Rupees in "000}—
6 PAYABLE TO MCEB INVESTMENT LIMITED
- MANAGEMENT COMPAMNY
Management remuneration payable 6.1 81,316 26,553
Sandh sakes tax payable on remuneration of the Management
Compaiy 62 12407 3452
Aliocated expenses payable 6.3 - 2722
Selling and markeling expenses payable 6.4 - 24915
83,513 B1,742
6.1 The management company amend the offening document and with effect from September 02, 2024 has charged

managament fee al the rate up to 1.75% of Netl Assetls of the Fund, calculated on 8 dailly basis. Previously, the fund has
charged managemeant fee al the rate up o ¥.5% ol daily gross eamings of the Fund, calculated on a daily basia_ The
remuneration & paid o the Management Company on a monthly basis in amears.

6.2 Sindn sakes ax on remunerabion of the Managemeant Company has bean charged at the rate of 15% (June 30, 2024 13%).

63 The SECI has allowed the Assel Managemenl Companies to chamge sllocated expenses (o the Fund on ite discrelion. This s
subject to the condition that the expense charged remats with in the Fund's total expenss rato kmit, as defined under the
NBFC Regulations and not being higher than the aclual expenses.

The Sindh Finance Act, 2024 hes inlroduced an amendment to the Sindh Sales Tax on Services Act, 2011 , whereby it =
clanfied that “consideration in money™ atso incledes any amount of refmbursable expenditure and charged in the course of
provision of a8 service. Accordingly, dunng the penod, the Fund charge sales Llax on allocated expen ses in the course of
provision of serice al the rate of 15% and i= paid o the Managemeni Company which acis as a coflecling agent. Durning the
penod, sales tax i at the rate of 15% (June 30, 2024 13%).

6.4 The SECI has allowed the Asset Management Comparnes to change sefing and marketing expenses to the Fund on its
dizcrebon. This is subject to the condition that the expenss changed remains with in the Fund's totsl expense rabio imit, &5
defined wnder the MBFC Regulations and not being hegher than the actieal expenses.

The Sindn Finance Act, 2024 has ntreduced an amendment to the Sindh Sales Tax on Services Act, 201 1, whereby it s
clanfied that "consideration in money™ aiso includes any amount of reimbursable expenditure and charged in the course of
provigion of 8 sernvice. Accordingly, duning the period, the Fund charge sales lax on allocated expan ses in the course of
provision of service at the rate of 15% and is paid to the Management Company which acls 85 a collecting agent. Duning the
pericd, sales tax is at the rate of 15% (June 30, 20240 13% ).

I'he Mansgement Company has not charnged such expenses to the fund duning the penod.

v PFAYABLE TD THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECF)

I'he Fund has charged SECP fee at the mte of 0.075% (June 30, 2024: 0.075%) of the average daily net assets of the Fund
which is paid on 8 monthly basis in amears.

March 31, June 30,
2025 2024
{Unaudited) {Audited)
8 ACCRUED AMD OTHER LIABILITIES HNHole —— [Rupees in "000) ——
Frovision for Federal Excise Duty payable on

-Hemunerabon of the managemenlt fee 8.1 54 26T 54 267
-Safes load 18 19
Brokerage payable 201 3ar
Capital gain lax payable 118,384 18,236
Auditor's remuneration payable 1,136 o953
Prinling expense payable 5 o]
Other payabie 1.318 57
175484 £33 908

51 Federal Excise Duty on remuneralion of the Managemenl Company

There g no change n the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court of
Pakistan in respect of levy of Federal Excise Duty as repored in the annual inancial statements of the Fund for the period
ended June 30, 2024. Had the provision for FED not been made, the Net Assel Value of the Fund 55 at March 31, 2025 would
have been higher by Re 0.064 (June 30, 2024. He 0.118) per unil.
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9 CONTINGENCIES AND COMMITMENTS
There were no confingencies and commitmenis oulstanding as at March 31, 2025 and June 30, 2024.
10 TAXMATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule fo the Income Tax
Ordinance, 2001 subject to the condifion that not less than 90% of the accounfing income for the year as reduced by capital
gains, whether realized or unrealized, is distrbuted amongst the unit holders as cash dividend. Furthermore, as per Regulation
63 of the Non-Banking Finance Companies and Nolified Enfiies Regulations, 2008, the Fund s reguired ko distribule nol less
than 90% of its accounting income for the year derived from sources olher than capital gains as reduced by such expenses as
are chargeable thereon lo the unil holders. Since the Management Company inlends lo disinbute &t least 30% of the Fund's
accounting income o be eamed during cument year fo the unit holders as reduced by capital gains (whether realized or
unrealized) o its unit holders, therefore, no provision for taxation has been made in these condensed interim financial
statements during the penod. The Fund i also exempt from the provisions of Section 113 (minimum tax) under clause 114 of
Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

March 31, March 31,
2025 2024
——{Unaudited}-—-
R CASH ANMD CASH EQUIVALENTS ——{Rupees in V0Q)—-
Balances with banks 20,044 646 14,534,629
Market Treasury Bills maturing within 3 months 2,880,318 1472878
22 924 964 16,007 507

12 EARNINGS PER UNIT

Earnings per unit based on cumutative weighled average units for the period has nol been disclosed as in the opinion of the
Management Company, the determination of the same is not practicable.

13 EXPENSE RATIO

The annualised tolal expense ratio (TER) of the Fund based on the current period resulls = 1.38% (March 31, 2024: 1.44%)
which includes 0.24% (March 31, 2024: 0.17%) representing Governmenl Levy, Sindh Worker's Welfare Fund and SECP Fee.

14 TRANSACTIONS WITH CONMMECTED PERS0NS /| RELATED PARTIES

Related pariies /| connecled persons of the Fund include the Management Company, other colleciive invesiment schemes
managed by the Management Company, MCB Bank Limited being the Holding Company of the Management Company, the
Tustee, directors, key management personnel and other associafed underiakings and connecied persons. Connected
persons also include any person beneficially owing directly or indirectly 10% or more of the units in the issue / net assets of the
Fund.

Transachons with connected persons essenlially comprise sale and redemption of units, fee on account of managing the
affairs of the Fund, other charges, sale and purchase of investments and distribution payments to connected persons. The
transactions with connecied persons are in the noemal course of business, at contracted rates and at terms determined in
accordance with market rates.

Remuneration to the Management Company of the Fund = delermined in accordance with the provisions of the NBFC
Regukations and the Trust Deed [ Offieming Document

Remuneration o the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed [ Offerming

The details of transachions during the cument perind and balances at period end with related parfies / connecied persons are
as follows:
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Details of transactions with the connected persons § related parfies dunng the penod are as follows:

MNine months period ended

March 31,
2025 2024
(Unaudited) ———
wmeeeeeee (Rupees in "000)

MCE Investment Management Limited
Remuneration of the Management Company and related hxes 743328 228 632
Allocated expenses 13,871 22 536
Sefling and marketing expensoes - 136,112
Central Depesitory Company of Pakistan Limited - Trustee
Remuneration of the Trustee and refated taxes 39,063 18,834
MCE Bank Limited
Profit on bank deposils 6.351 14,868
Bank Charges 285 196

This represents amount reimbursed by the Management Company in the form of dividend to identified unit holders
of the Fund in relation to reversal of excess amount charged against reimbursement of selling and marketing
expenses as per the direction of Securities and Exchange Commission of Pakistan.

{Unaudited) {Audited)
March 31, June 30,
2025 2024
(Rupees in "000)

Balance outstanding as at the penod | year end are as Tollows:
MCB Investment Management Limited
Remuneration payable B1.316 26553
Sindh sales tax payable on remuneraton of the Management Company 12,197 3,452
Allocated expenses payable - 2722
Selling and marketing expenses payable 28015
Central Depesitory Company of Pakistan Limited - Trustee
Remunerabion payable 4708 1.871
Sindh s=ales tax payable on trustee fee T06 243

MCE Bank Limited
Bank deposits 91,007 22112
Pmofit receivable on bank deposits
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14.3 Transactions during the period with connected persons | related parties in units of the Fund:

For nine montha ended March 31, 2825

Asat Izsued Az at March 31, 1] ] #vx i March 31,
St | foreay | e ws||duyo, Eicad | el 235
Unity ————————— (Fagoes in T

As=zocioied Companies
Addarmer e To Lid. a4 144 16 16
Meh ivesiment Mormgiemomnt Limiied A740,140 1 AS0O00D 2101707 BO0E45]  JBXAE1  QS0DS54E  2EER TED 1,028,745
Lavipir Skl Prrosickend Fued EMATD 1,300 827 1,398, 198 604D 64,7348 155, %68 146,302 bl a7
Muhual Funds Assecialiion Of Pakistn 97 BES 57 /665 10,500 1,178
Laipir Skl Grariuty Furd Trud 432 952 590 5. BB STAE 5,298 5818 59,000 5262
Adampe Lfe Assneoce Cao. L. Converfional Business 2x2.52 X3 an 1 ] T T2 260,002
izl Mills Limidesd Employees Prosides Fond s 13,535,007 13,5655 827 1.500 000 1,548,122
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

i5 INTERIM DISTRIBUTION DURING THE PERIOD

{Unaudited)
March 31, 2025
. Refund of Distribution Total
Rate nit|| Declarstion date
g g capital from income || distribufion
—[Rupees in "000) —
Disinbution during the period
(Unaudited)
March 31, 2024
y Refund of Distribution Total
Rate unit || Declaration date f .
per capital from income || distribution
— (Rupees in "000) ——

For the period ended August 01, 2023 18978 August1, 2023 182,191 43,317 225,508
For the period ended August 30, 2023 16149 August 30, 2023 193,550 570,359 763949
For the period ended Septernber 20, 2023 11953 September 20, 2023 148,183 435 (M6 583285
For the period ended Oclober 24, 2023 20377 October 24, 2023 204,550 656,222 a60.812
For the period ended November 28, 2023 19838 November 28, 2023 179431 526207 705,638
For the period ended December 27, 2023 15530 December 27, 2023 124,316 282 804 407,120
For the period ended Jamuary 31, 2024 19577  January 31, 2024 205,895 452 569 656 464
For fhe period ended Febnmrny 20, 2024 14537 Febnsry 29, 2024 105,999 353,522 459521
For the pericd ended March 29, 2024 14543 March 20, 2024 108,310 354 B26 463,136

1452511 4374528 3,847 433

16 FAIR VALUE OF FINANCIAL INSTRUMENTS
IFRS 13 - 'Fair Value Measurementl eslablishes a single source of guidance under IFRS for all fair value
measurements and disclosures aboul fair value measuremenl where such measurements are required as

permilled by olher IFRSs. |l defines fair value as the price thal would be received lo sell an assel or paid to transfer
a liability in an orderly ransaction between markel parlicipants al the measurement dale (i.e. an exil price).

Financial assels which are lradable in an open markel are revalued al the markel prices prevailing on the close of
trading i.e., period end. The eslimated fair value of all olher financial assels and financial liabilities is considered
not significantly different from book value as these are shorl term in nature.

The lollowing table shows financial instruments recognized al fair value based on:
Level 1 : guoted prices in aclive markels for idenlical assels or labifities;
Level 2 : those involving inpuls other than quoled prices included in Level 1 that are observable for the asset or

liability, either direclly (as prices) or indirectly (derived from prices); and

Lewvel 3 : those with inpuls for the assel or liability thal are nol based on observable markel dala
(unobservable inpuls).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

17 GENERAL

17.1 Figures have been rounded off to the nearest thousand Rupees unless otherwise stated.

17.2 Certain prior penod's figures have been re-arranged / re-classified, wheraver necessary, to facilitate companson in the
presantation in the current period. However, there are matenial re-armangements | re-classifications lo report

18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financiad statements were authorised Tor issue on April 21, 2025 by the Board of Direclors of the
Management Company.

For MCB Investment Management Limited
(Management Company)

..--'"-F-F -'-‘f-'é-:-? o #|
e aiad ' WMWMFD—

Chief Executive Officer Chief Financial Officer Director
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