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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 Pakistan Income Enhancement

Fund’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 staff-level agreement
(SLAY with the IMF for a 37-menth Extended Fund Facility (EFF) totaling approximately USD
7.0 billion. Over the course of the perod, Pakistan demonsirated 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 yvear 2025 (EMEY25) 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 cwreney 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 18.29% against its
benchmark retwrn of 14.43% and old benchmark return of 15.16%,

WAM of fund stood at 1.9 years. The fund was mainly invested in T-Bills & PIBs. At period-end,
the fund was 43.8% invested in T-Bills, 38.6% in PIBs.

The Net Assets of the fund as at March 31, 2025 stood at Rs. 16,081 million as compared to
Rs.5,899 million as at June 30, 2024 registering an increase of 172.61%.

The Net Asset Value (NAV) per umit as at March 31, 2025 was Rs, 61,0585 as compared to
opening NAY of Rs. 54.9344 per unit as at June 30, 2024 registering an increase of Rs. 7.542 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 seclors are expected o 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 kev positive as it will allow us to tap funding from
bilateral and multilateral sources. We expect SBP reserves to increase to USD 12.5-13.0 billion
by yvear end on the back of Nows 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 o current account surplus of USD 1.0bn
(0.3% of GDP) in FY 25 compared to deficit of USD 68 1mn (0.2% of GDP) in FY 24, 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 235 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 n at 0.7% compared to a high of 38.0% in May
2023, This was the lowest reading since December 1965 ((1L.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 yvear. We anticipate CP1 to average around 5.1% in FY 25 compared to 23.4% in FY 24,

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 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 U.S, trade
deficit and promoting domestic manufacturing which has caused global uncertainty. We expect
SBP to closely monitor these evolving dynamics and make policy decisions aimed at balancing
macroeconomic stability and growth. Despite weak inflation, Monetary Policy committee may
nmiaintain status quo as external account continues to remain uncertain. A sustained weakness in
global commodity prices and a positive nudge in external accounti 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 yvear.
Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25
to PKRE 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 to PKR 1.393bn while Equity and related
funds increased by 86.4% to PEKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around
47.6%, tollowed 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,
Mutual Fund Industry Outlook

Money market tunds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As economic recovery gains further traction and becomes
broader based, the interest in capital markets particularly equities will continue to remain strong.
Clur operations remained seamless and given our competitive edge in digital access and online
customer experience, we are prepared Lo 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

ASSETS

Balances with banks

Investments

Mark-up, dividend and other receivables

Advances, deposits and prepayments

Recevables against sale of investment

Recenable from National Cleanng Company of Pakistan Limited
Total assets

LIABILITIES
Fayable to Investment Management Limited -

Managemenl Company
Payable to Central Depository Company of Pakistan Limited - Trustes

Payable to the Secunties and Exchange
Commission of Pakistan (SECFP)

Fayable against purchase of investments

Fayable against redemption of uniis

Accrued and other 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

March 31,
2025
{Unaudited)

June 30,
2024
(Audited)

MNote ——{Rupees in "000}—

4 297,486 101,340
5 15,516,547 5,237,393
312,137 257,689

4,689 6,224

- 1,412,666

24,021 4,035

16,154,880 7,019,347

6 22,122 11,885
1,331 428

1,157 379

- 1,056,777

2,079 13,680

8 47,022 37,031
73,711 1.120,180

16,081,169 5,699 167

16,081,169 5899 167

(Mumber of units)

257,395,977 107,385,628

i %,
{Rupees)

62.4764

54.0344

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

For MCB Investment Management Limited

(Management Company)

w)

A

T =

D i a al

b Y
-

Chief Executive Officer Chief Financial Officer

e i

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

INCOME

Income from government securilies

Income from lem nance cerfificates

Capital (loss) gan on sale ol investments - nel

Mark-up on bank deposils
Unrealised (diminufion) on re-measuremenl of invesiments

classified as Tmancial assets al fair value through prolil o loss’ - net

Other income
Tolal income

EXPENSES

Remuneration of MCB Invesiment Management Limiled-
Managemeni Company

Sindh sales lax on remuneralion ol Manageamenl Compamy

Allocaled expenses

Sindh sales lax on allocaled expense

Remunerabon of Cenltral Deposilory Company of Pakistan
Limited - Trusiea

Sindh sales lax on remuneration of lhe Trusioe

Selling and markebing expenses

Annual lee 1o the Secunlies and Exchange Commission of Pakistan

Brokerage, setlermenl chamges and bank chargos

Fees and subscriplion

Audions’ remunarakion

Legal and professional charges

Oiher expenses

Total expenses

Net income for the period before taxation

Taxaton

Met income for the period after taxation
Allocation of net income for the pericd:

Mel income for the period
Income already paid on units redeemed

Accounting incoms available for distribution

- Ralating lo capital gains
- Excluding capilal gains

Earnings per unit

5:1

Nine months ended Quarter ended
March 31, March 31,
2025 2024 2025 2024
Note ————————  {Rupees in TD0)
1,966,103 750,897 549 545 361,202
11,844 15,010 3,350 4,878
404,470 (73.099) @0, 883 {61, 402)
TiEmMm 65,106 14, 602 22 509
49,940 (14,598) (143,795) (B58)
1,598 457 529 182
2,507 62T 743,773 518,114 326 620
232,400 AZ 4R0 TO,GE3 17235
34, B60 5622 10,602 2240
4444 3,847 - 1,848
653 = — =
10,366 2870 3,459 1.426
1,555 anr 519 185
- 17,274 - 271
10,366 2. B8 3,453 1425
B167 281 1.226 1.039
458 et 162 146
G563 G20 283 193
130 177 2 e
45 G 13 16
302,167 78,607 20,497 a5.107
2,205 460 664, 166 AZ7 61T 281,513
2,205 460 564, 166 42T 617 281,513
2,205 460 664, 166
1.396.5 (278, 793)
808,935 385,373
20,928 -
TE8,00T 385373
BOE, 335 385373
— -

i1

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

For MCB Investment Management Limited
(Management Company)

et "-r-'l.r"";":/: -4:.
ﬁf}ff’f F

Chief Executive Officer

Chief Financial Officer

e i

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 ended Quarter ended
March 31, March 31,
2025 2024 2025 224
{Rupees in "000)
Met income for the period after taxation 2,205,460 664,166 427 617 291,513
Oither comprehensive income for the period - - -
Total comprehensive income for the period 2.205.460 B664.166 427 617 201,513

The annexed noles lrom 1 to 17 form an inlegral part of these condensed intenm financial stalemenis.

For MCB Investment Management Limited
(Management Company)

w)

-
A

*‘f:::‘? }_F,.:;;,-'" i

b Y

" Al b oty

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

Nine months ended Mine months ended
March 31, 2005 Mzrch 31, 2024
Undislritnied Undisiribiied
Capital Valus Todal Capitsl Vadue Total
R im "00Q
Mote o l
Met assets al the beginning of the penod 5,740,756 158412 5699 167 1,091,607 10837 9,200,980
Izsue of 532 033,001 unds (2024; 427 669,032 unis)
- Capitsl vaiue (at net assel valse per unit at the
baginning of the pariod) 29,226,914 - 20,226 914 || 23,306,754 - 23,306,754
- Element of moome 1,884 943 - 1,684,943 1,328.854 - 1,328,854
31,111,857 - M ANM85T 24635608 - 24 635, 60
Redemptlion of 382 022 652 unds {2024 327 022 35 units)
- Capital value (at net asset valwe per undt at the
bagmning of the parod) 20,986,185 - 20,586 185 || 17 862 482 - 17 862 482
- Elamant of mooms | 604 | 1,396,525 ] 2149129 615,318 278,783 BO4, 112
24738789 1396525 23135314 18477 80N 278,103  18.756,554
Total comprehensve ncoms for the penod - 2205460 2,205 460 - 664, 166 664,166
Interin dividand during the period = - E 687,213 299,611 DRE 824
Total distibuions. during the pemod 2 - F GBT.213 29061 ORE 824
Met assets at the end of the period 15,113,823 BET.347 16081168 6.5 195136 6 757,335
Undistributed income brought forward comprising of:
- Realized 151,698 115,885
- Unrealised loss 6.714 {6.511)
158412 100,374
Accounfing ncoms avadlable for distnbubon
- Retating io caprtal gains 20928 -
- Exaluding capial gains 788,007 5373
808,935 385,373
Destnbubon dunng the penod - (298.611)
Undistnbuied mcome camed forwand 'DET!W 196,136
Undistributed income camed forward comprising of:
- Realized 917 407 200,734
- Unrealisad 49,940 {14, 508)
BETIM? 195,136
. ({Rupees) (Rupees)
Met asset value per unit at the beginning of the penod 54 8344 EA4T1T7
Met asset value per wnit at the end of the penod 62.ATE4 55 3004
L 1 L

The annexed noles from 1 o 17 lonm an integral pant of those condonsed intonm hnancal stalements_

For MCB Investment Management Limited
(Management Company)

e i

Director

Chief Executive Officer Chief Financial 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
Mel income for the period before taxation

Adjustments for non cash and other items:

Unrealised (appreciation) / diminution an re-measurement of investiments

classified as financial assels al fair value through profil or loss’ - net

{Increase) in assets
Investmenis - net
Mark-up, dividend and other receivables
Advances, deposils and prepaymenis
Receivables against sale of investment
Receivable from National Clearng Company of Pakistan Limited

Increase | (Decrease) in liabilities
Payable to MCB Investment Managemenl Limited -
Management Company

Payable to Ceniral Depository Company of Pakistan Limited - Trustee

Payable to the Securiies and Exchange Commission of Pakistan
Payable against purchase of investments

Payable againsl redemplion of units

Accrued and other liabiliies

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipls from issuance of units

FPaymenils on redemption of units

Distribubon during the penod
Met cash generated from financing activitics

MNet Increase / (decrease) in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the pernod

Cash and cash eguivalents at the end of the period

Nine months ended

March 31,
2025

March 31,
2024

Hote =—————{Rupees in 000} —————

2,205 460 664,166
(49,940) 14,598
2,155,520 678,764
(0,458 854) (5.899.970)
(54,448) (88.747)
1,535 (1,032)
1,412,666 (839)
(19,986) (1,854)
(8,149,087) (5,802 442)
10,237 13,200
203 416
777 198
(1,056,777) 1,150,371
{11,601) -
9,991 {1,118)
1,045,470 1,163,067
(7.040,037) {4.150.611)
31,111,857 23,948,395
(23,135,314)| | (18,756 504)
. (299 611)
7,976,543 4892 189
936,505 741,578
101,340 244 161
1,037,846 485.739

The annexed notes from 1 to 17 form an integral part of these condensed interim financal statements.

For MCB Investment Management Limited
(Management Company)

T =

e A
*‘_::.:_-.F'}a-":f,-"'f |i

LY |

Chief Executive Officer

Chief Financial Officer

e i

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

b

LEGAL STATUS AND NATURE OF BUSINESS

Pakistan Income Enhancement Fund (the Fund) was established through a Trust Deed executed between Arif Habib Investments Limited
{now MCE Investmient Management Limited), as the Management Company and Central Depository Comipany of Pakistan Limited (CDC)
as the Trustee. The Trust Deed was approved by the Securities and Exchange Commission of Pakistan (SECP) vide its letter dated June
26, 2008 and July 7, 2008 consequent to which Trust Deed was executed on July 14, 2008 in accordance with the Assal Management
Companies Rules, 19985 (AMC Rules) repeated by Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC
Rules) The Fund ane required 1o be registered under the *Sindh Trust Act, 2020° (the Sindh Trust Ac (). Accordingly, on Augeest 13, 2021 the
Trusi Deed of the Fund had been regisiered under the Sindh Truest Act

Managemen! Company of the Fund has besn licensed lo act as an Assel Managemen! Company under the Mon Banking Finance
Companies (Establizhment and Regulations) Rules, 2003 throwgh a cerificate of regisiraion isseed by SECP. The registered office of the
Management Company is situated al 2nd Floor, Adamges House, 1L Chundngar Road, Karachd, Pakistan.

The Furd iz an open-ended mubieal fund and has boen categonised as ‘Aggressive Fixed Income Scheme' by the Board of Directors of the
Management Company in accordance with the requirements of Circular 7 of 2009 dated March &, 2009 =sued by SECP, and offcrs units for
pubilic subscription on & conlinuows basis. The units are listed on the Pakistan Stock Exchange Limited (PSX)

The Fund primarily invests in debl securities, listed and unlisted government securities, secured dobl securifies, money market
transactions, reverse repurchase transactions, spread transactions and fransactions under Mangn Trading System.

The Pakislan Credil Rating Agency (PACRA) Limited has asssgned Management quality rafing of AM1 daie d Oclober 04, 2024 (2023 'AM1'
dated October 08, 2023) to the Management Company and the stability rating of "A+({l}" dated September 06, 2024 [2023: "A+{}" dated
March 8, 2024) to the Fund.

Title to the assiets of the Fund i held i the mame of Central Depository Company of Pakistan Limited as Trestee of the Fund.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial statements have boen prepared in accordance with the accounting and reporting standards 2 applicable
in Pakistan for infenim financial reporiing. The accounting and reporting standards
applicable in Pakistan for interim financial reporting comprise of:

Intermabional Accounting Standard (IAS) 34, Intenm Financial Repoding, issued by the Intemational Accounting Standards Beard (IASB)
as notified under the Companies Act, 2017,

Provisions of and directives issued under the Companies Act, 2017, along with part WillA of the repe aled Companies Ordinance, 1584,

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

Where provisions of and direclives issued under the Companies Act, 2017, Part VIlA of the repeated Companies Ordinance, 1984, the
NBFC rules, the NBFC Regulations and requirements of the Trust Deed differ from the Intemational A ccounting Standard (JAS) 34, Interim
Financial Reporting, the provisions of and directives issued under the Companses Act, 2017, Part VIIA of the repealed Companics
Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requiremenis of the Trust Deed have been foflowed.

This condensed intenm financial information does not include all the information and disclosures mequired for full annual firancial statomonts
and should be read in conjunciion with the financial statements for the year ended 30 June 2024 The comparative in the stalement of
assols and liabiliies 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 yoear ended 30 June 2024, where as the comparatives in the condensod intenm income statement,
condensed nterm cash fiow statement, condensed nterim distribution statemant and condensed nterim statement of movement in unit
holders' funds ame stated from unaudited condensed interim financial information for the nine months ended 31 March 2024

The disclosures made in this condensed inforim financial information have, however, been limited based on the reguirements of the
Intermational Accounting Standard 34: Interim Financial Reporting’. This condensed intorim financia | information is unauditod.

In compliance wilh schedule V of the NBFC Regulations the Directors of the Management Company, hereby declame that this condensed
interim financial statemont give a true and fair view of the state of aifairs of the Fund.

Thizs condenrsed interim financial information i presented in Pak Rupess which ks the functional and preseniation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

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

The accounting policies adopted and the methods of computation of batances used in the preparation of these condensed interm financial
siatements are the same as those applied in the preparation of the annual financial statlements of the Fund for the year ended June 30, 2024.

The preparation of these condensed intenm financial siatements in conformity with 2ccounting and reporting standards as applicable in
Pakisian requires management fo make estimates. assumptions and use judgments that affect the application of policies and reported

amounts of assets, abilifles, iIncome and expenses. Estmates, assumplions and judgments are contimually evaluated and are based on

historical expenence and other factors, including reascnable expectations of future events. Revisions to accounting estmates are recognized
prospeciively commencing from the period of revision. In preparing these condensed interim financial statements, the significant judgments
made by management in applying the Fund's accounting polickes and the key sources of esbmabon and uncertainty were the same as those
applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financial risk management objectives and policies
are consistent with those disclosed in the annisl financial staiements 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 curmrent period
There are cergin amendments fo the accouniing and reporfing standards that are mandatory for the Fund's annual accounting: period
beginning on July 1, 2024, However, these are considered eifher not fo be relevant or do not have any significant impact on the Fund's
operations and, therefore, have not been detziled in these condensed interm financial stalements.

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

There are ceriain new standards, interpretations and amendments to the accounting and reporting standards that are mandatory for the Fund's

annual accounding period beginning on July 1, 2024. However, (hese wall not have any significant impact on fhe Fund's operafions and,
therefore, have not been detailed n these condensed infenim financial sialements.

March 31, June 30,
2025 2024
(Un-audited) {Audited)
BALANCES WITH BANKS MNote ——fRupees in “B00j—
In current accounds 43399 6,403
In saving accounts 41 254 (BT 94,537
42 207 486 101,340

These carry mark-up at rales ranging between 8% io 19% per annum (June 2024; 19% to 20.5% per annum).

These include batances of Rs. 44.47 milion (June 30, 2024: 6.38 Rs. milkon) maintained with MCB Bank Limited (2 related party).

March 31, June 30,
2025 2024
(Un-zudited) (Audited)

INVESTMENTS Mote ——{Rupees in "0}
Invesiments at fair value through profit or loss

Government securties 51 15432101 5,152 058

Listed debt securifies 53 . -

Unlisted debt securities 53 24 446 B4 435

15,516,547 5,237 393

Government securifies

- Market Treasury Bills 511 7,080,498 1,057,758
- Pakistan Invetment Bonds 512 1,721,518 G2 646
- Pakistan Investment Bonds - Floating Rate Bond a1ad 4 516,362 1,545,280
- Government of Pakistan (GoP) ljarah Sukuk - Listed 514 1,684,413 1472159
- Government of Pakistan {GoP) ljarzh Sukuk - Unlisted 315 229310 375,115

15432 101 5,152 958
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51 Government securities - "at fair value through profit or loss”
211 Mzrke] Treasury Bills

PO i s Imm:am-
e s pontemd | Ll | —_—
Ay 1, AL Marzh 34, ullo) Total
. m M | ngme | amps | |Ced v Markel vaiue el gasels
pesiad
T ———————— -
Markst Trassury Bills
4 morilhs January 23, X075 : SN000 S00000 : g 5 - = :
4 monihs Apeil 17, 2024 : SOO00 00,000 s i z & 2 =
3 moihs Jamuary 8, AL . OO0 250,000 : . . - 5 .
4 monlhs Movember 14, 04 = MO000 250000 : £ 5 - = :
3 mmihs Fetwuary B, 202 - CEEDNO00 HE0S000 s i z & 2 =
3 months Cictcber 3, 2024 - 00 25000 - - = .
3 marmks Cletabar 31, 2024 = SO0 30000 e E z 2
4 monihs Alxgust 22, 14 - 1000000 1,000,000 - - - - - -
3 months Wy 29, 0 - 500,000 Z S0000  ASOST ABOEIT {4z} il 316
3 marmks March 6, 2025 - BENO000 5800000 E E E 3 : :
% manths Feteueary 20, 202 - SOOG00. 500,000 - - - - - -
3 manthe Ap 3, i 2 SO000 20000 20000 0 2EEM 2B 3 155 161
3 manihs B 20, 05 - EIMOO00  B24D000 E 5 : z : :
Mathe! Treasury Hills
& months Jamuery 9, RS . 000 250,000 : . . -
& molhs Febwimry B, 2025 = IGO0 380000 : £ 5 - = :
 mmihs My 2, 0124 - 1000000 1,000,000 s i z & 2 =
i maonths Apet 1T, 225 - BANLOOD. 3400000 - - = .
& marmhs e 12, X = SO0 HE0G00 e E z 2 : :
& monihs Seplember 4, 2025 - 1000000 1000000 - - - - - -
£ manths March B, 21 - MAED0 24105000 - - = - - .
& marmhs July 10, 2025 - ENNOM0  TSO0M00 1000000  GEAGEl 9EFASE (1227} 0.05 006
& manhs July 4, 2 - 0000, 900,000 2 - - - - -
& monihs Al 3, e 2 SO0 H00000 5,000 4,895 a8a7 a nog 00
M= Fetnany 0, 2025 - 23S0000 2450000 E E : - : :
& monihs Whay 29, 2025 . fO000 750,000 : . . -
& months My 15, 202 4500000 4,500,000 Z x Z z
M= Janary 23, A% OO0 50,000 E E : E
& months (ciober 3, 2024 500,000 500,000 : . . -
& morlhs Jine 26, 2 = SNO000 S00000 : 5 5 -
Wiarket Treasury Bills
12 montes Cictnber 16, X - HSO000 850,000 - - - - - -
12 manthe Clctober 312024 500 200000 11,200,500 - - E A - .
12 manths ey 79, 0 - 1200000 120000 - E z E : :
12 montrs Dleermber 12, 2124 - SOO000. 500,000 - - - - - -
12 manths Octaber 2, 25 - ZI0O0000 2700000 z 2 . : - -
12 monte July 4, 207 - ADZMO000 10150000 0,000 85 i BG.H1a 134 o 0
12 manths Mhay 2, 20025 B TS0 53Z000 BAETS0 E = : = Z :
12 manths July 10, 25 - 1E0S0000 120000 JO0O00 GRSADE GITAST (307} 0 M
12 montre Janiery 22, K6 : SO0 00,000 E E : E : :
12 manths August 21, A5 - AGMO00 4875000 : . . - 5 .
12 manihs Al 3, 202 - ZEES N GIEEND 2050000 ZMEEST  ZOMBEX {30y 013 013
12 manirs Beember 11, 315 - ZASIO0O0 2 AS0000 s B z 2 < :
12 manthe Hovember 14, 2021 - B100 5100000 - - 2 . ; .
12 manihs August T, A0S = B0 HADO00 30,000 28438 =T 3 Q.00 0.00
12 manirs Jawary i A0S IR000 GEADO0. 1043000 5 p Z 2 5 :
12 manths November 27, 2025 - B0 H0M0 1500000 1343 1308962 (AAF1) 0 .08
12 manths Deverrier 26, 20 - ARTEIO00 43730000 E £ E £ : :
12 montts January 8, 2095 - BANIOOD BOUOMOD 4N0000 412513 A117Es (H) (a3 009
12 manthe Cctoher 30, 2075 - ZJO0 20D - - L : : .
12 manths March 5, 2126 = 500,00 E SI0000 ASREE ASO006 [20a2) o 0.0
12 montrs Seplember 4, 2025 - TEANLGO0. 28 AN0000 2 : - - - -
12 manths Hovember 28, 2021 - AT 4708000 z 2 2 2
12 montre Cictnber 17, H04 - EI0000 13,100,000 3 5 5 E : :
12 manths Hiovember 13, 275 - 1000000 TOSE000  ZMAN ZPREET 273gm s a2 o
As 8 March 31, 2025 [Un-Autited) TOSHEZ  TOBDASE A%}
As al Jue 30, 2028 (At 18T EER 1050758 [EE

102 PAKISTAN INCOME ENHANCEMENT FUND




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

PEE OBEE SFE | BHE OFE | (PEPY) FEOE O BUn© 8 By
TLLE® EOLOLE ¥ 0 FES ¥ {poyipriy-un) 620Z "LE Yoheg e sy
- - - - - - OGd'BEE'SE  DOO'ege'aZ PEQE ' LE BURF Bl § -
210 AN (HE) DOV'BEE | BEF'EEE" | 0CO'00D'E  OO0'E0E'ZE DO0'C0E'vL FEOZ ‘B WOOR0 B G -
4 - H A # - aoo'oss’s  oha'oso' L E20E ' LE Jegiumces RIS, 5 -
el ELD (Lar'E) Zll'zag'e BO2'LOV'E OOOLOL'E . pon'LeL'e - PO 'Q Jegusdes BIHSA G -
ELE 20'E OLE ooz'aey OvE PR o' nog axd'oia'e  ocoo'sie'l  oob'Ooe'l FEOZ ‘B iy snd g -
PUCE Bl BURo|d - SPUGEH UGS BAU] LETS D

O30'CYG'E 000'0S0'E PFEOE B MOS0 BIERA E -
puoE B1ey BupEo|d « SPUCE IWBLLTTEALY L0 HES

paiind pol sed
SR EaAL)| US|t amddn | GEoE oy Bupnp FEOE
uaEn oy enjen jeyang fenea Bupfueg| oyj Bupng | |
L {uaenujwg) bE Yoep 1 _._..“._..__.._.h___ passyaing | WO AMFIY niag enes| wnuy
¥ i
sflesunaind § wo onEh iy SZOE 'LE Yo Ay @Iy @0ay

puoE B1ey BupEo|d « SPUCE IWBLLTTEAL] L0 HES
(pogpry]) PEOE OC OUALS 0 oy
(PENPAY-UN) GZO0E "LE Yo e sy

opa'oeE 0on'esE YEZOE 'OF Jeguumces usmad gy, -
BPUCE IUBLLOS DAL LTE YES

. . . . . . ano' eoe 000 ooe PEOT OZ MOLUmSeS B g -
£0°0 e BLE'ER LEL'WLY g29' 15w aod'egy 060'v0L'L  OO0'CEE'L  OOC'ODE FEOE 4| Amnuaer wiw g -
LoD Mo LED'S EE'BE L¥E' LB 000" 30 . oon'oo L * CE0Z B egoiag L

. . - - . . anooer'e oO0'0St'E 9Z0% ‘Gl Aenuer BTG § -

EPUOE JUBLL e AL LI g

- - . a00°cO0’'L  0D0'000' L - yEOE "0 Jeglumcos BMBA L -

& ° . . . ona'oal'L 000 pos pog'tes' . oon'aoi EZOE " AIRP Bih -
LOD LoD TLEOE HER'EF L SEE'ELL L fala iy ] 0o0'E6% QOC'OFE FEGE 'S AdoTugey BIEA ) -

BPUCE IUBLLAS DAL LNTE YES
and'eig's  DO0'SLS'E FEOE "0 JeaLumces RS F -
EPUOE JUBLL e AL LIy g
SILIBLLREA L pam— us jnpamidde | onit s lenvini Bustums sror -_._-._un_“.-_”._u :._.“.ﬂ“ﬂ&:_u 20T
jmay {uo ) g o 1y _u_._”u_.__._“__ ponsyaing | 9 ANTIY oug anes| ainuey
)
[=]
' GEDE 'LE UDdmy 1y BT B30y

wBeyusosed o we U A JEIRRY

EpUGE JUBLL T AL LNy

103 PAKISTAN INCOME ENHANCEMENT FUND



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

514 Gevernmenl of Palistan (GoP) ljarah Sukuk - Listed

Face value Al March 12005 r‘“" - : E pescentage)
Sales |
fenure |ssae Dmte urchased
M i, Mtured | ALMareh X, i) Totad
J::' dusring the P g |CoYe veiud Msruel value Fw N ot asseis
penod
Government of Pakisian- ljars Suluk
GO gara - 1 year (Feed) M-Oct23 : AEB 000  EE3000 E E z g
GOP lgara - 1 year (Fomed) 15-Mar-24 22,000 - 22000 - - - - - .
GO lgara - | year {Fxed) Bk - 2000 - 5,000 B 3,100 258 (LiK 10,00
GOF i - 1 year (Foed) fb-fug-24 - 50,000 50,000 - = = - - -
GOP e - 1 year | Fxed) TE-Sepl-24 - 250000 250000 - - - -
GO kara - 1 wear (Fxed) Doty - TR0 2000 - - - -
GO lyars - 1 yaar | Feed) O -Mow-24 - 2S0000. 250,000 - - - - - -
GOP lgara - 1 year (Fied) M-Dac-24 - MO0 500000 1000000 933,558 34 200 Hz [k .06
GO gara - 1 year (Fieed) [-dan-25 : 187 500 z 147 500 173 1 1rags {201} ] 0.0
GOV lara - 3 years (Fised) -dan- 2,503 - 6250 - - - -
GO kara - 3 years [Fised) 20-Jun- M ] 1,000 15,000 E E z £
GOP lara - 3 years [Fied) 1E-Sepi-24 - 2 500 62,500 - - - - - .
GO kara - 3 years [Fed) Dot - FEOO0. 2S00 15000 126,784 126,250 {An) L 0.
GOF i@ - 3 years (Flaed) -dan-25 - 2 500 - B2, 500 B2 500 B3 688 1,168 00 .04
GOP fara - 3 yoars (Varshic) 24-dan- 37,500 - 337 500 - - - £ = =
GO lyara - 3 years (Vansbie) 28-Jun-M - 15,000 15,000 - - - - - -
GO Rara - 3 years (Vanstia] 1E-Sep-24 - B2 500 62500 - - - - . .
GO fara - 3 years [Vanatlc) 20ckn : 0000 000 125000 125 120 588 {1,548} (LM 0.0
GO lgara - 3 years (Varabie) 0-Jan-25 . 2500 = 2,000 B, 5 a3 13 LK .00
GOP hiara - § years (Fleed) 24-dan-2 512 500 - 512500 - - - - - -
GOP I - b years (Fied) 2-Jun-H - 5,000 15,000 - - - -
GOP hara - 5 years (Fhed) $E-Sept-24 - 62 500 2 500 - - - 5 = c
GO lyara - § years (Flsed) H-Oct-M - 2500 1ArS500 125,000 126,809 126,063 {14 (L 0o
GO Rara - 5 years (Fied) 0-Jan-25 - B2.500 - £2.500 B2 500 B2 ABE 35) (1) L0
GOP fara - & years [Vanatie] 24-dan-24 B3, 500 - 637,500 - - - -
GO lara - 5 years {Varishis) 8- JureM - 15,000 5,000 - - - -
GOF i - & ywears (Vanabie) 1-Sept-24 - 62,500 62,500 - - - - - -
GOP e - b years (Vansble) Dot - J12,500 187,500 175,000 154423 2313 21t oo oo
GOP hara - 5 years (Varsble) 4-Jan-25 - 62,500 - B2.500 B2 50 E2513 13 0w .00
GO Rara - N yeaa (Foed) TE-Sepl-24 - B2.500 G250 - - - -
GO Gara - W years (Varisia) 18- Bept-24 : GERGO0 RSN E E z £
As et Merch 3, 2025 (Un-Aoidited) g Al
Az 3l June 3, T4 (Auied) 1,567 443 142158 4,16
515 Gevernmenl of Pakisian (GoP) ljarah Sukul - Unksted
Face valus AL March 3, 2005 . : . id
Tesure = Purchased g
M July i, Mastured | A March 3, {Deminu-tion) Tetsl
e during the e o Carmying valus Mare! wilue f Hat dgsels
pacid |
Government of Pakisian- ljars Subuk
GOP kgara - 1 year (Vansbis) 2-Sep-23 125,000 - 125 000 - - - - . .
GO lyars - 1 yaar {Vansbis) M-Dac-23 5,000 - 25,000 - - - - - -
GO gara - 3 years (Verabie] H-Dec-23 a0 = = 15,0000 4007 (=i R Lo .0
GO Bara - 3 years [Fied) (4-Dac-23 50,000 z z 50,000 50, (538 53245 3307 (L0 0.00
GOP higra - 5 years (Vanable) M-Dac-23 1060, 000 - - 100,000 100,133 100,780 47 Lo a0
As sl March 31, 2005 (Lin-Audiled) 75 18
As al June 30, X024 (Audted) e 3515 (2
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

54

&1

63

6.4

Details of Investments in Balow Investment Grade Securitias

Corculzr Mo. 7 and the lend's offering document permils investmend in both raled and unraled securlies. Accordingly, such investmenls ane
considered comphiznt with SECP Requiations and Fund's approved invesiment policy.

Due 1o the continues defsull by the ssuers in meeting coupon paymant obligations, the Fend has recognised a full provision against the
autsknding principal amouils and has suspendsd lurther accrssl of mark-up on hese rstiamants.

The Fund has fully provided these investments, with a 100% provision held against the aflecled securibes, == detalled below:

Unaudited

Valoe of Valusa of
investmant | Provision | investment | Percenfage

Minn of lommchye Cospamny befors | held,Many | aher  |ofnetassets| 9SS
provision provisian S
e FRupeesin 000" %
Investmenl in debl securibas  a) Pace Pakistan Limibed 74,910 74810 - - -
b} Eden FHousing Lirmided 10,251 10,251 - - -
March 31, June 30,
PAYABLE TO MCB INVESTMENT MANAGEMENT Note 2025 2024
LIMITED - MANAGEMENT COMPANY {Un-audited) {Audited)
——{Rupees in "000}-—
Managerment remuneration Payablis 6.1 19,237 5,647
Sircth Sales Tax payable on remuneration of the
Managemenl Company 6.2 2 585 41
Alicscsstiod wxpense payabile 6.3 : 405
Salling and markeling axpenses payable 6.4 - 49043
Sales hoad payabie (including indiredd taxes) : 100
% 122 11,885

The managsment company amend e offenng document and with affect from Seplember 01, 20024 has changed management feo al the raks
up 1o 2% of Nel Assels of the Fund, calculated on a daily basks. Prewiously, the Fund has charged management fee al the rale up o 15% of the
gross earnings of the Fund, calaulated on a daily basks. The mmunerabon is paid o the Managemenl Compary o a monthily bases in arfeans.

Sirdh sales tax on remuneralion of the managemenl comparny has been charged al he rale of 15% (Jense 30, 20024: 13%).

The SECP has alfowsd the Assel Managemant Compames (o charge albocated expornses bo the Fund on ifs discrebon. This is subjoct to the
candilion thal the expense charged remsins wilh in lhe Fund’s lolal expense rabio limil, as defined under the NBFC Regulations and nol being
higheer Ban the actsal expanses.

The Stridh Flreance Act, 2024 hes inbroduced an amendmasnt to the Sindh Sales Tax on Services Act, 2011 |, whereby | s clarified that
“corsdarabon in money” also includes sy amount of eimbursable expandiume and charged in the course of provision of a sarvice,
Accordingly, dunneg the penod, the Fued charge sales tax on allocated expenses in the course of provision of serice at the rate of 15% and is
paid Lo the Management Company which acls as a collecting agend. During the period, sales Lax ks al the rale of 15% (June 30, 2024: 13%)

The SECE has afowod the Assel Managemon! Companies 1o charge salling and markeling expernses o the Fund on its dscretion. This is
subject to ther condibon thal the expense changed ramains wilh in the Fund's 1ol expanss ralio imil, as defined under (he NBFC Regulatons
anid ol baing higher than the actual expenses.

Thaa Sindh Finance Act, 2024 has inloduced an amendment 1o he Sindh Sales Tax on Sefvices Acl, 200 1, whansby } is cladfed thal
“conskdaralion in money” also includes any amounl of reimbursable expendilere and chasged in the course ol provision of a sarice.
Accordingly, during he period, (he Fund charge sales lax on allocaled expenses in the course of provision of service al the rie of 15% and |s
paid Lo he Managoment Company which acls as a colliacing agenl During (he perod, salos tax b al the rate of 15% (June 30, 2004: 13%).

I Management Comgaany has nol charged such expenses o lhe fund during the period.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

The Fund has charged SECP fea al the rale of 0.075% (June 30, 2024; 0.075%) of the average daily net asseats of the Fund which i paid on a
manihly basis in arears.
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March 31, June 30,
2025 2024
{Unawdited) [Ausdited)
ACCRUED AND OTHER LIABILITIES Mol —— (Rupees in "000) —
Provision for federal excise duly payable onc

- Resmuneration of the management fee 81 16,500 16,580
- Sales load 4,746 A, T46
Brokersge payabls oz 184
Capilal gain tax payaise 24214 14 885
Auditors' remuneration payable 671 533
Printing expenses payable -] 40
Legal adviaor lee payable 24 A1
AT 003 37,028

Federal Excise Duty on remuneralion of the management company and sales load

There 15 o change inthe status of the appeal fled by the Federal Boarnd of Revenoe |n the Honoratdle Suprems Court of Pakistan in respect of
bewy of Federal Bxcise Duly as reported in the annueal financial staterments ol the Fund for the year ended Jurse 30, 2024, Had the said provision
far FED nel been recorded in the condensed interim firancial informaticn ol the Fund, te net asset value ol the Fund &3 at March 31, 2024
wosuld heve been higher by Re. 0.08 per undt |June 30, 2024 Re (.20 per unit)

CONTIMGENCIES AND COMMITMENTS

Thiere wene N0 conlingences outstanding a3 &0 March 31, 2025 and Juse 30, 20024,

TAXATION

The income of e Fund is exempt from income tax under Clause B9 of Part | of the Second Schedule (o the income Tax Crdinance, 2001
gubject 1o e condition that not legs than 0% of the scoaunting inoome for the year ac reduced by accermulated logses and capital gaing,
wheethes realised or unrealised b distiibuled amongst the unll holders s cash dividend. Furthermone, as per Regulation 63 of the Mon-Banking
Finance Compankes and Nolified Entities Regulations, 2008, the Fund s required 1o distribuste not less than 80% of its aocournting income for
e e derlved from souses olfver than capitsl gains a5 reduced by sich expenses as are chargeabie hereon o e uml holders. Sinee e
Management Company intends o disribule ot leas) 90% of the Fund's acoouriling income o be earred during coment year 1o the wnil holders,
therelorne, no provision for taxaton ke besn made in his condenssd inberm fnancial inlormsation during the penod. The Fund s alao exemgl
froim he provisions of Section 113 (minknum tEx) under Clause 110 of Fanl IV of the Second Schedule to the Income Tax Ordinance, 2001,

EARNINGS PER UNIT

Eamings per unil based on cumuslaiive weighled sverages unils tor the period has not been disciossd &3 in the opinion of he Management
Company, the determination of the same & not practicabbe.

TOTAL EXPENSE RATIO

The annualzed lolal expense ratio [TER) of the Fund based on the current penod results s 2.18% [(Manch 31, 2024 2 08%) which mcludes
0LA5% (March 31, 2024 0.23%) representing govemment levies on the Fund such a5 sales taxes, federal excise duties. annual fee lo the
SECE, sl

——{Unaudited)——
March 31, March 31,
2025 2024
CASH AND CASH EQUIVALENTS ——— (Rupees in "000) ——
Balences with hanks 297 486 SR AT
Market Treasury Bills maturing wilhin 3 meoniths 740,360 TG, 302
1,037 846 g5, 739

TRAMSACTIONS WITH CONNECTED PERSONS | RELATED FPARTIES

Felgled paries | connected persons of the Fund include the Managemen! Company, other collective imvestment schemes managed by the
Managemen! Company, MCB Bank Limited being the Holding Compary of the Managemenl Company, e Trosies, direchws, key
management personned end other assoctated undertakings and connecled persona. Connected persans also include any person beneficially
owdng directly of indirectly 10% of more of the wunils in he isue | et assets of the Fund

Transsetions with connected persons essentially comprise sale snd redemplion af wnits, fee on account of inanaging the affairs of e Fund,
olhei charges, sahe and punchase of imvestments snd distibulion payments o conneclsd persons. The ransscthons with connected persons
ane in the normat course of business, at contracied rates and at tenms delemmined in accordance wilh market rates

Hemuneration o the Managemenl Company of the Fund is determined in accordance with e provisions of the NBFC Regulations and the
Trusk Deed ! Offerring Docurmesnt.
Hemuneration o e Trosies of the Fund = determined in scoordsnce with the provisions of the Truat Deed § Offenting Docurmenl.

The detaits of transactons duwring the curment penod end balances af pered end with releted parties | connected persons are as Tollows:
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14.2 Details of transactions with the connected persons ! related parties during the pericd are as follows:

March 31, March 31,
2024 2023
(Unaudited) (Unaudited)
——— [Rupees in 000} —
MCB-Arif Habib Savings and Investments Limited - Management Compamny
Remunaration including indirec taxes 267,260 48 002
Allocated expenses 5,087 3847
Selling and marketing expenses - 17,274
Amount received against issuance o unitholders* 68T -
Central Depository Company of Pakistan Limited
Remuneration of the trustee {including ndirect taxes) 11,821 3.243
COC seltlemant charges 109 17
MCB Bank Limited
Profit on bank depasits AGT 149
Bank charges 22 18
Sale of Securities nil { March 31, 2024 1,375 m) - 1,188 967

* This represenis amount reimbursed by the Managemeant Company in the form of dinvidend o idenfified unit holders of the Fund in relation to
reversal of excess amount charged against reimbursement of selfing and marketing expenses as per the direction of Securities and
Exchange Commission of Pakistan.

March 31, June 30,
2025 2024
143 Amount outstanding as af period end | year end [Unaudited) {Audited)
—— [Rup=es in 000} ——
MCB-Arif Habib Savings & Investments Limited - Management Company
Management remuneration payable 19,237 5697
Sindh Sales Tax payable on mmunarafion of the Management Company 2,885 41
Allocated expenses payable - 405
Seling and markefing expenses payahble - 4,833
Sales load payable (incheding indirect taxes) - 100
Central Depository Company of Pakistan Limited - Trustee
Remuneration payabla 1157 ara
Sindh Sales tax payable on remuneration of Tnestes 174 AT
Securnty deposits 200 200
MCE Bank Limited
Bank deposits hald 44,472 7260

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

Faar value is the prics that would be received lo sell an assel or paid io transfer a liabifity in an orderly transaction betwaen market participants
at the measurement date. Consequsantly, differences can anise belween camying values and the fair value esbmates.

Umiderlying the definibion of fair value is the presumpbion that the Fund is a going concem without any intention or requirement to curiail
materially the scale of its operations or o undertakes a transaction on adverse lerms.

Fimanoal assets which are tredeable in an open market are revalued sl market prices prevailing an the statement of assets and li=bilities dats.
The esfimated fair value of all other inandial assats and lab#ibes is considered not to be signiicantly different from the respective book values.

International Finencial Reporting Standard IFRS 13 - "Fair Value Measuremen(” requires the fund o classify assets using a far value hierarchy
that reflacts the significance of the inpuis used in making the measurements. The fair value hierarchy has the following levels:

Lovel 1: quoled prices in aclive markels for idenlical assels or labililes;

Lewvel 2 . nputs other than guoled prices included within level 1 thal are observabile for he assel or labifity, sither directly (Le. as
prices) of indwectly (Le. derved from paces), and

Level 3 : inpuls lor the assels or liabiily thal are nol based on observable markal dala (Le. unobservable inpuls).
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16 GEMERAL
161  Figures have been rounded off to the nearest thousand Rupees undess otherwiss siated

162  Cerain prior period's figures have been re-amanged / re-classified, wherever necessary, lo facilitate comparison in the presentation in the
cument period. However, lhere were no matenal rediassifications o reparl.

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorsed for issue on April 21, 2025 by the Board of Directors of the Management
Company.

For MCB Investment Management Limited
{(Management Company)

P A #ﬁlli Haasps Wmﬂfa«

Chief Executive Officer Chief Financial Officer Director
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