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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, I am pleased to present Pakistan Income 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 stafT-level agreement
(SLA) with the IMF for a 37-month Extended Fund Facility (EFF) totaling approximately USD
7.0 billion. Over the course of the period, Pakistan demonstrated fiscal and external discipline,
successlully 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 (8MFY25) compared to a deficit of USD 1.7bn 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 year. This was on account of current account
surplus and flows from IMF and multilateral sources. The local currency remained broadly stable

as the USD/PER depreciated by (0.7% to 280.2 during the period under review,

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

prices and base effect further contributed 1o the lower inflation higures.

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
2,452 billion—{talling short of the target by PER 716 hillion. 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 18.19% as against its

benchmark return of 14.65% and old benchmark returm of 15.44%,,

At period end, the fund was invested 48.2% in T-Bills, 27.7% in PIBs and 15.3% in TFC/Sukuks.

The weighted average maturity of the fund stood at 2_1 vears at March 31, 2025,

The MNet Assets of the Fund as at March 31, 2025, stood at Rs. 2,615 mullion as compared 1o Rs.

1,899 million as at June 30, 2024 registering an increase of 37.7%.

The MNet Asset Value (NAY) per unit as at March 31, 2025 was Rs. 62.4487 as compared to the
opening NAV of Rs. 549452 per unit as at June 30, 2024 registering an increase of Rs. 7.5035

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 (o the cotton crop.

The continvation 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 contrelled imports. We expect a current account surplus of USD 1.0bn
(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 yvear 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 19635 ((L538%). 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 FY 24,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

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
has announced and implemented a series of sweeping tariffs aimed at reducing the U.5. trade
deficit and promoting domestic manulacturing which has caused global uncertainty. We expect
SBP to closely monitor these evalving 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 uneertain. A sustained weakness in
global commaodity prices and a positive nudge in external account may open space for casing 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 year,

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25
to PKR 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 lixed Income and Fixed
Rate tunds increased by about 44.9% since June 2024 to PKR 1.393bn while Equity and related

funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market [unds were the leader with a share ol 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 funds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As economic recovery gains Turther traction and becomes
broader based. the 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 preparcd 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

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

MNote ——— (Rupees in 000) —
ASSETS
Bank balances 159,146 136,409
Investments 2,399,305 2,160,323
Profit receivable 53,005 88,581
Advances, deposits, prepayments and other receivables 20,528 15,124
Receivable against sale of invesiments - 201,739
Total assets 2,631,984 2,602 476
LIABILITIES
Payable to MCB Investmeni Managemenl Limiled - Management Company 4,00 3,584
Payable to Central Depository Company of Pakistan Limited - Trusiee 207 140
Fayable 1o Secuniies and Exchange Commission of Pakistan 180 124
Payabie against redemption of units 47 47
Payable against purchase of investmenl - G47.761
Accrued expenses and other hiabilities 12,497 51,490
Total liabilities 16,932 703,146
NET ASSETS 2,615,052 1,899,330
UNIT HOLDER'S FUND (AS PER STATEMENT ATTACHED) 2,615,052 1,899,330
CONTINGENCIES AND COMMITMENTS

- [Mumber of units) ——
NUMBER OF UNITS IN ISSUE 41 875,200 34,567,718
{Rupees)

NET ASSET VALUE PER UNIT 62 4487 54 9452

The annexed notes 1 to 17 fomm an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

oy LD i
—3 "-'.-I'"J—F" 3 et y
d:_:_‘_..;_ff..a-‘ff, ' ¥

Chief Executive Officer Chief Financial Officer Director

40 PAKISTAN INCOME FUND




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

Nine months ended on Quarter ended on
March 31, March 31,
2025 2024 2025 2024
Mate —— e [Rupeas in "000)

INCOME
Income from govemnmenl securilies 184,083 252 Br4 62,147 60,936
Capilsl Gain/loss) on sale of investmenls - nel 61,811 {3,278) 2744 {11,907)
Income from lerm finance certificates 56,270 82,330 15,963 26 068
Profil on bank deposit and term deposil receipls 26415 55,012 6,573 14,187
Unrealsed (dirminuilicn) /| apprecialion i far value of

investmoents classified as ‘at fair value through profit or loss® - net {4,384) {6,123} (2.950) 225
Othver income 5,492 5401 1,815 1,791
Total income 329,687 386,217 86,292 100, 300
EXPENSES
Remuneration of the MCB Invistmont Maragemenl Limited 28 25T 18,108 11,109 4 614

- Managerment Comparny

Sindh Sales Tax on remuncration of Managemenl Company 4,239 2,432 1,667 GO0
Remuneration of the Central Depositorny Company of

Pakistan Limiled - Truslee 1,333 1,434 516 393
Sindh Sales Tax on remuncration of Trustoe 200 173 T 51
Annual lee lo Securlles and Exchange Commission of Pakistan 1,333 1,334 516 393
Allccated axpense 400 24158 B 508
Sindh Sales Tax on allocatled expensos 58 - (2) -
Seling and markoling expenses - 11,155 - 2 587
Selilemenl and bank charges 1,685 ooy 312 B4
Brokerage oxpense 1,018 36r 117 111
Legal and professional charges 190 157 88 B3
Avdilors’ remunoralion B13 814 268 3r3
Oihver charges 503 [ i 174 212
Total expenses 40,030 40,61 14,843 10,209
Met income for the period before taxation 289,656 345 546 T1.448 S0.051
Taxation 10 2 - = =
Met income for the period afler taxation 289, 656 345 546 71,448 0,091
Allocation of net income for the period:
Met income lor the period aller laxalion 289 656 345 545
Income already paid on unils redeemed (42.842) (B4, 086)

246,815 261,460

Accounling income available for distribution
- Redaling 1o cagital gans 48,986 -
- Excluding capilal gains 197,829 261,460

246,815 261,460

Earnings per unit 12
The annoxed notes 1 b 17 form an integral part of this condensed inlodm financal infommaton.

For MCB Investment Management Limited
(Management Company)

i .w-n-”.;fi.d .
-f-’"‘f}’d.‘/f{ ' HM.Q&-\ wﬂﬁ%

Chief Executive Officer Chief Financial Officer 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 on Quarter ended on
March 31, March 31,
2025 2024 2025 2024
e -- (Rupees in "000) ———————
Net income for the period after taxation 289,656 345 546 71,448 90,091
Other comprehensive ncome for the period - 0 - -
Total comprehensive income for the period 289,656 345546 71,448 90,091

The annexed notes 1 o 17 form an integral part of this condensed intenm financial information.

For MCB Investment Management Limited
(Management Company)

-

fh ."'T.:' .-'"-' -l_l“:f'-’ o
—_ e ___.-" i #
Pl ’ }ﬂuaba-« ﬂuafdfﬂ—

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDER'S FUNDS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Met assets at beginning of the perod

Iszwe of 40,071,583 units (2024: 31,415,537 units)
- Capital value (at net asset value per unit at
the beginning of the penod)
- Element of incoms

Redempton of 32, 764,101 units (2024: 48,365.075 unets )
- Capital value (a8t net asset value per unit at the

beginning of the penod)
- Elemant of income

Total comprehensve income for the penod

Met assets at end of the period

Undistnbuted mcome brought forsand
- Reahsad
- Unrealised

Accounting income avadable for distnbution
- Relatng to capitsl gains
- Excluding capital gains
Undistributed income camed forward
Undistnbuled income camed forasnd

- Realized
- Unreaksed

Met assets value per unit at begmning of the period

Met assets value per unit at end of the penod

For nine monihs ended on March 31,

2025 2024
(Rurperes in "000)
. Uridistribvted Unichisdrilaibesd
Capital Valiie - Total [ Caapilial Value R Tokal
1,759,062 140,268 1,899,330 2503728 130,117 2723845
2201, 741 = 2,201,741 1,716,681 r 1.716,681
183,625 - 183,625 100,248 - 100,948
2,385,366 2,385,366 1.817.629 1.817 629
{1,800,230) = (1.800.230)| [ (2642.878) = (2,642 &76])
(116,228) {42,842} [159,070) (80,267} {84,085} (165,053)
{1.916.458) (42,842} (1,959,300) {2723.843) (84,088} (2807920}
- 289,656 289, 656 - 345,546 Fb, 546
2227970 387,083 2615052 1,687,514 3o 577 2,070,081
137,638 153,352
2,630 {23, 235)
140,268 130,117
AL, 286 -
197,829 261 460
246 815 261 460
38T 0E3 3 577
391,467 3ar. o
(4.384) ['E.‘IZ'E‘I!
J8T. 083 391 577
{Rupees) (Rupees)
549452 546443
G2 4487 63,1954

The annexed notes 1 to 17 form an imegral pant of this condensed intenm financial nformation.

For MCB Investment Management Limited

(Management Company)

Chief Executive Officer

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

CASH FLOWS FROM OPERATING ACTIVITIES

Met income for the period before laxation

Adjustments for non cash and other items:
Unreatised diminution in fair value of
investments classified as 'at fair value through profit or loss® - net

Decrease in assets

Investments

Profit receivable

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

(Decrease) | Increase liabilities

Payabie to MCB Investment Management Limiled - Management Company
Payabte io the Ceniral Depository Company of Pakislan Limited - Trustee
Fayable lo the Securities and Exchange Commission of Pakistan

Payable aganst purchase of investment
Arccrued expenses and other liabilities

Net cash generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance of units

Fayments on redemption of units

Net cash generated from [ {used in) financing activities

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

Cash and cash equivalents at end of the period

The annexed notes 1 to 17 form an integral part of this condensed intenm financial information.

For MCB Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer
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Nine months ended on

March 31, 2025
2025 2024
{Rupees in "000)
289,656 345 546
4384 6,123
294,040 151 GBO
250,567 208 577
35,876 (3,475)
(5,404) (871}
201,739
AB2.778 294 231
417 (4,814)
67 (46)
56 {518)
(647,761) 1,065,910
(38,993)| {3,398)
(686,214) 1,057,134
90,604 1,703,034
2,385,366 1,817,629
(1,959,300) (2 BOT,929)
426,066 (980,300)
516,670 712,734
136,400 34 613
653,079 1,027,347

e i |

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

LEGAL STATUS AND NATURE OF BUSINESS

Paistan incams Fund (the Fund)) was esiablished rough & Trust Deed executed between MCEB Imvestment Management Limited, a5 Management Company and Gentral Deposilory
Company of Pakistan Limfied (COC]) as Tnusiee. The drafl Trust Deed was approved by the Securifies and Exchange Commission of Pekislan (SECP) vids iis lslter daled Jaruary 25,
2011 consequent fo which Trust Deed was axecuied on Mach 07, 2011 in eccondance wih e Asset Mana gemand Companss Rufes, 1985 (AMG Rulss) repaalad by $ha Mon-Haniing

Finance Companies {Esisblishment and Regulafions | Rules, 2003 (WBIFC Rules). Thring fhe yeer ended June 30, 2021, the Trust Acl, 1682 was repesiad duse fo promulgation of
Provisional Trusl Act namely "Sradh Trusts Acl, 20217 (he Sindh Tresi Act) a5 smpowsred under the E ighizenth Amendment lo the Cons$iulion of Pelisian. The Fund was regisiened
under the Sindh Trust At on August 13, 2081

The Management Company of e Fund has been licensed o &cf as an Asset Management Company undar fhe Non Banking Finence Companes (Estshishment 2nd Reguisfions)
Fules 2003 theough a cerificale of regsirabon issued by the SECP. The regstened offos of the Management Company iz siusled at 2nd Floor, Ademjee House, LE Chundngar Road,
Farachi, Pakistan.

Thee Fund is an aper-end collacies invesimend schame categonsed &5 an “ncome scheme” by the Boand of Dweclors of fhe Management Company pursaiant fo Circular 7 of 2009 daled
March &, 2000 issuad by the SECF. The units of fhe Fund were insiady oflared for publc subscriphion sl & par value of Rs 5 per unil, Thereafier, the unils ane being offiered for public
subscripbon on 3 conirucus basis. The unils of the Fund ame snsfzable and can also be redesmed by sumendering them (o the Fund. The Fund & Bsted on the Pakistan Stock
Exchange Limited

Thee Furd primarily imvests n money merke and oiher shorf-lem placements | msinmments which include shorl-lerm corporaie debi, gevemment securibes, margin rading sysiam
remsachions and spread fransachons. The Fund may also invest 5 portion of s assets under management in medium term assets in onder i provide highar retum o the unit holdess.

The Pakistzn Credt Rating Agency (PACHA) Limiad has assigned Mansgement quakty rafing of "AM1" dsied Oclober 04, 2024 (2023 "AM1" daled Dciober §, 2023) io the
Maragement Company and "AA-T]" as stabilfy reing daled Aupost 30, 2024 (2023 "AR{f)" &= slabiity rafing defed March 2, 2023} o the Fund. The r=iing refiects (he Managemend
Compeny's expenanced management feam, strctured imresiment process and sourd qualiy of systems shprocasses.

The fitle o the assels of the Fund is held in e names of Ceniral Deposiory Company of Pakisian Laimiied as Trustes of the Fund.

2. BASIS OF PREPARATION

21  Sistement of compliance

This condensed inlerm financial sialements hava bean prepamd in accondance with the accounting and reporting slandards &= appicable in Pakislan for inlerm Srancial eporing.: Tha
acoounting and reporiing standards applicable in Paksstan for inlenm financsl reporiing compnse ob

Intarnationa! Accoemiing Siandand (WS} 34, Interim Financal Reporiing, msesd by e Inlemational Accoemiing Sdandards Boand (1A5B) a5 nofified under fhe Companies Act,
2T

- Prowisions of and directives issued under the Companies Act, 2017, slong with pard VIIA of e repesied Companies Ondmance, 1584, 2d

- The Man-Banking Finence Companies (Establishment and Reguisins) Rules, 2003 {he NBFC Rules), fe Non-Banking Finance’ Companiss and Nolifed Enfifies Regquisions,
2006 {lhe NBFE Reguiaions) and the requiraments of S Trist Desd,

Whare provisions of and dreciives Esoed undar the Companies Act. 2017, Part VIliA of e repasied Companies Crdinanca, 1984, the NBFC niles, the NBFC Regulafions and
requramants of the Trust Deed diffar from the Intemafonal Accounfing Stendard {IAS) 34, Intanim Financisl Reporing, he provissons of and direciives issued undar fhe Companies Acl,
2017, Pard VA of the rapecfed Companizs Ordinance, 1884, tha NBFC Roles, the NEFC Requisfons and requinaments of fhe Trus! Dead have bean fofiowed.

22 This condersad intenm financs! information doss ral inclode all the informaton and dsclosures required for fulf annual fnancsl statsments and shodd be read in confuncEon wilh the
financidl ststemants for e year ended 30 Jume 2024, The comparaiive in the statemen of eszals and iabiifes presenied in the condensed indsnm financial information == =t 31 Mach
H125 hawa bean exiracied fram fhe sudited financis sislements of the Fund for ha year ended 30 June 2024, where as the comparafves in the condersad infenm ncome sislemend,
condensed misfim cash fow stalemant, condansed inlesim disiribufion stalement and condensed interim siziement of movemant in unit holders” inds are staled from imauwdied
condensad mleim firancal information for the nine months endad 31 March 2024,

23  The dedeswes made n fhis condensed inlanim financal information heve, however, been imited besed on the requirements of the Int=mafionall Acommning Stendard M: nienm
Financial Raporing'. This condiensed misnim Snancial nformadion is unsudited.

i4  Incompiarce wih schadule Y of the NBFC Reguistons the Dirciors of the Managameant Company, hereby declars that this condensed infenm finenced stalsment gve 3 rue and fair
view of the sials of affairs of the Fund

15  This cordensed interim financial informtion is prasented in Pak Rupses which is (he funciional and presantsfion curency of he Fund.

45 PAKISTAN INCOME FUND




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

o

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTIMG ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLI CIES

31  The scmming pobcies sdopied and fie mefhods of compuiaiion of bafences used n the preparabion of fase condensad inlenm finenca! statements sre fha same == fhose applied in
{he preparafion of the annuss fnancal stalemends of the Fund for e yeer ended June 20, 2024.

-

The preparation of these condensad intenm fimancal staiements in conformaty with accound@ing and reporfing slandards a5 applicabls in Pakistan requies management io maka
esimales, assumplions and wse judgments that affect the applicafion of policies and reported amounts of assels_ liabifities. moome and expenses. Eshmales, assumplions and
mdgmanis. are canfinuafly ovalisted and are based on histonica expenence and olher faciors, nchuding masonabls expactaiions. of fubse evenls. Revisions bo accouniing esBmales ame
recognized prospaciively commancing from The petiod of revision. in praparing fhess condensed interim financial stalements, fhe sioniicant judgmanis made by management in applying
ihe Fid's accounding policees and #he key soaces of aslimafon and unceranty wers he same &5 those apgled Io the fmancal sletements &= af and for the yes ended June 30, 2024,
The Funid s financial risk management ohjpclives and policies am consiskent with those dsciosed in the anmusl finsncal staiements of fhe Funds for the year ended Juna 30, 2024,

1] Giandards, mterpretations and amendments to published eccounting and reporting standards that are effecfive in the current period
There ama ceri=n emerdments o e accounling and reporting siendams thal s mandstory for he Fund's arnus! accounting period begnning on Jduly 1, 2024, Howeser, fhese are
considered eifher not ko be relevant or do not have any significant impact on the Fund's operalions and, fhesefone, have not bean detaded in thase condensed interim Rnancal
staiEmends

14  Standards, inferpretations and amendments to published accounting and reparfing standands that are not yet effective

Thene are cerlain new siandans, nfopretations and smandments fo the scoowniing @nd reporing standands fhat aro mandstory for fe Fund's sannuall sccouniing penod baginning on
July 1, H124. Howaver, these will nol have amy sigrificant impact an the Fund's operafions and. therefiore, have not boen deladad n $hese condensed inlenm firencel stalemants.

Un-sudited]  [Audilad]
March 31, Jame 1,
25 2024
Mote  — |Rupees in 000) —
L BANK BALANCES
Savings accounis 41 13T 485 126,505
Cumenl accounts 412 21,681 0.5

158,146 136400

41 These camy mak-up rale Enging fom 8% Io 10.50% per anmom {June 30, 2034 19.00% b 20.50% per amum) and inchedes Rs 054 milion (hme 30, 20M: Rs 162 millian)
maniznad wif MCB Bank Limifed {3 redsied party] which camies mark-up &t the raie of ©% (Jume 30, 2024 10.5%) per snmm_

42  Thisinduds 3 balanca held wits MCE Bank Limiled (3 relsted parfy) of Rs 21,654 milion {Junae 30, 224: Rx 349 milim).
(Un-audited]  [Audilod)
March 31, Jame 3,
025 20
5  INVESTMENTS Mote  — |Rupees in 000) —
Financisl assats "al fair valee frough profit or loss” - net &
Governmeand sacurifies - Market feasary bills 511 1,268,560 A 204
Pakisian investmen bonds 512 - 10647
Pakisian investmend bonds - Floaing Rale Bond 513 TZT 5080 573480
Government of Pakistan {GoF) fara Suluks 514 - M4 T2
Torm financa cerificates - isled 515 - -
Tamm finenca ceriiicstes - unistad 515 400,20 404 200

2398388 216032
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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

a1 Fmancial aszets “at fair value through profit or loss”

811 Government securities - Marke® trerneny bills

Face value | A= 3t llarch 31, W23
ikarked valee 25 a)|Market valus 25 2
Tenar Isus Date At Juy 1, mw Asatbarch | Camrying W*;“'“_h,""l g of : of
e penad penod el B | Hiaton) || PEtem=ts || otalimvestments
[Rupees i 00 (T
1 monihs
1 mories 188 74 T ] 300, (e
3 marks Moy 74 L0 Bl 00
1 morts -l 38 000 20,000
-1 monts [F2 Ay 2 40,000 In,000
1} manitn g 2 750,000 2401100
1 marths P Se 1 P00 S I00
1 mares 17-0ct 28 30,000 200,000
3 marits F1E0ck 1 0000 20000
1 marks L Mo 74 L 000 LT e
1 maorit= 78 e 0.000 2na 00
-1 monts el 2,150 000 2480,000
1 morts 75 Do LT 1,800,100
1 marths & dan 0000 240100
) monite Eihanrm 50, 00 00 {30 240 ) 24 111 B ARG (L] &u1 i}
3 mars 0 k20 0000 250 0 FITY ] 1L 53] 45 iz
& moniths
& maries 4. Apr-74. 1,001, K 150,00
1l mores -l 38 000 20,000
i morits 4414 0,000 240,00
fi manin D8 Ry 28 0,000 0100
& mardhs L2y Tk 0000 240100
o mars [%-50p 150,000 0,0
£ maris ik 28 40 000 240,000 00,00 i) 800 i 1148 L2508
& maries 17D e 10080 20,10
& morits FCich 38 0,000 2w o
i morits 4w 24 0,000 20,000
1l mores 28w 4 000 20,000
& mardhs prdi o5 000 S 00
fi manin 5 fan 7 1,00 000 1, 4000, (00
& mars ST 1,300,000 150,000 =00 241208 40 0 { R Eaa) T
12 months
2 mockE 19000 250 o0 298,000
12 moris: 0 o 33 2,748 000 2.2ih (o)
12 monite Mo 11 125401000 T e
1 monds Mec 2,940,000 L 140,000
¥2 monim Ml ST ] 50000 om0
1 mones msane TR ] 1 e
12 morss 07 20t Lo il i) G0, (e
1 mockE 04 Apr-4 = 40 56,401
12 monts i Sen 24 1,000, Doy 100000, 100 143 2
12 morite b 24 450 000 58000
12 moris: a3 15,400 000 15,800, {00
¥2 monifm 118 Aoy e L0 000
1 mords 2 hag M L0 70 35 = = am e
12 morss [P S s D0 00, (e
12 monits et B2 1AL 1050 00
12 monts 17 thh 8 000 20,000
12 moni s iR ] J4/m,0m L 000 50 Ty I, 150 FELEN 1500) :h i
12 moris: 28 bow 38 750,000 2401100
12 morite prdi % 2,300, o0 200,00
1 mords o an 0,000 ro0,000
¥2 monim ok San 7% 0000 150 ]
1 mones ThEnTs 10089 20,10
Total 2= af March 31, 228 1208 T 1. 008 Sy {1,147
Total = ot June 30, 204 0100 0124 [E]
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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517 Pehislam ivesiiseisl Dosds

Fas vahom s al March 31, 55
Makil valon | Maihol vabie os
Favidars b Dt | Mt daiyy,| TSR | e g A o Maeeh|  Caring iy, | m——— Fory H parntage o
prcs il [ i I g ahe | AP | parenage of bt
et x bdirniviion) | el asseis mirsslsoeta
To—— %
Pty Irvescimenl Boes 3 Ve Erplesiger 20, 2034 SO0 725000 - . .
Pikisions lrweskimset Bonds 3 Yo sy 4, 3023 E SNpO0 350,000 - z E
Painan kvecaslmnont Bonds 3 Yoars Ftvuaary 15, 2004 60,000 BSUOOD 3,200,000 - . .
Passiarn Imeesbrnt Bonds-3 Yo Soplembar 2, 2004 EOEOD.  HO000 :
Py Imees bl Bendse 5 Yoo Soplebar A1, 2004 MOD0. SO0 z
Pakisdan imeemlemont Beads-10 Yours Saplember 21, A0 MOEOG. 250,000 :
Tuskal s ot et T, 3035 {Lin-Sadite) 5 = :
Tkl s o e 341, 08 [Rcn i} \OGE 230647 13
513 Pakidon ievesbmnd bodls - Flaltag Rals Boad
Facw vilus 7wt Warch 31, T005
Wi vialus | Misihel vatus o
Parilesdan b Db Kot ey, | PR | g (A sl M| Burplng | lakei | Lmmsned ESA. |3 pecantape
FE e e | it | 1, 25 withen i |MPyrmsintion [} paieseta ga- of al
patice ;i {imivaion) | netsssey | ivesimects
] %]
Pkt Irwescimmesl B - 5 yisirs Al A, 200 BON00 150000 3AG0MN - : - s . .
Pakisdan Imvemlmont Bend - 5 yoars Sane Z7, 24 ATTEO00 AITSON SO0 45T 4RS00 {508y 855 07
Pakisan irwdbmont Bad - § youm Saphons b, 2004 mOS0 2500000 : - H . :
Pkt Irwescimmesl B - 5 s Celiser 3, 3034 1AM0D08 15000 S0 et deram B0 sy R
Tiskal s ot Mareh 34, 3035 [Lin-Ausdilingy TanmEs  TITS00 2388y
Tl ass ke 5. P00 | Al STET  S7adRD +ETA
Bk Dreeered of Pakisian GaP) bin Suliks
Famtur vl A ol March 38, P25
R [ PR p——
! Furchased | SoclliMalors c. Lrer b aua & petcunbage ol
Partiules st Dhais s wl July 1, fewring e | tharing tha ﬂ.:‘.ﬂH Cairyirmg | FELN] q - gaof
T paiod paicd s e VS | iemition) | satassets | vesinesats
Crrnatrmtiil ol Paiiae laia Sukub
1 T
1 Wi FURAY Eoplesber ) 23 135,000 . 125,000 .
1 ‘Wear WA Ehoceerdr f, BT 255 10 - 26,050 - 2 =
1 ‘W §FRAY Mach: 15, 04 22.000 . FEY . . i
1 ey (FRA) iy T, 0 6,000 25000 .
1 ‘et JHRRY Augusl 15, 2024 50,000 s0,000 - z z
§ Wy {FRAY Coctriter 74, 2024 12500 1P L
1 ey (FRA) Hos s 7, 2004 mOS0 250000 -
1 ‘et JHRRY Dot , 200 SMRG 50000 - . .
§ Wy {FRAY Sacsry 3, 35 187500 FAV.S00 3
P
3 ' JFRA) Ay 4, 2040 37,500 . 37.504) .
2 Ve (VIR) dsiary 34, 304 37,508 N 37 500 - z E
3 'ear [FRAY e 78, 004 - THD00 75,000 . . i
3 ' [URR) St T, 004 75,000 75 00 :
2 'Wear {FRAY Eoplesntcr 11, 2024 2500 E2500 - z z
3 'ear [VRAJ Soplembe 10, 2004 2500 £2.500 z
3 oy (FRRY Cocluibazs 2, HEM 126000 155000 -
3 e YRR} Creliber 1, 2034 125000  1ES000 - z z
3 Woar {FRAY darany 9, 025 2500 £2.500 L
3 Wi (VIR Ay 3, 3025 2500 s2.500 -
5 Wikar
5 i [VIER) sy 34, 304 100,308 - 100,000 - z E
5 ‘e [FREY Adenaary B4, 2004 000, s - 100,006 - . .
5 ‘Wi FURA) St 2, 004 : 75,000 75 00 z
5 e §THRY Suna 25, 204 . 75,008 75,000 - z E
5 ar [VRAJ Eaplemcar H, P04 . /3500 2.5, . . i
5 oy (FRAY Eoplemta 18, 2R 62,560 E2.500 .
5 ‘Wedr FVRAY Dl 11, 2024 18T, 500 THF S - = =
5 ‘woar (FRAY Cictrier 74, 2034 87,500 TSN z
5 'Weai [VHR) Jarnaisy 3, J025 B2.500 62,500 -
5 'eur JFRA) Ay 9, 3135 52500 s75m0 - . . .
Tuskal s ot Marehs T, 3035 {Lin-Sadile) > = L
Tkl s o e 341, 08 [Rcn i} MAS  BATOD w7
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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

(Ui gidibed) [Masdite)
Jore 30,

Masch 31,
025 2024
Mats — |Rupees in 10 —
S15  Listed debl securilies - lem finance cerlificates
Market value as al June 30 5151 8,17 BS,TEY
Lossrs: Prosision as st Jusy 1
Ia0e Pekizian Lmled (49,840 (A5
Tisfecans Lima {12,435 {17,008)
- Tt nvnesiment ek Limsd {18743} {8,743
{#1,117) {B5.781)
5151 Listed dubl securilies - Torm finsnce certilicates
Certificates fave 2 tace value of s 5,000 sech unkss stated oferwss
T
Numbiet of certificales s sl Msrch 31, 2025 o] Mt o
IName of inveslis company Aumt dutyq, | OIS | o matired | ASstMsich | Caying | Market | UNESIed | tuge of 2 PETEEnlage
nH e thing the pericd M, W25 wihie walue ¥ M et nssets o
pestiand r dimtndion) Envestmenils
——{Rupees in ‘00— —_—
Investment Banks | iysatmerd
Companies | Securilies Companies
Tt rvesstirasns Mok Lt 10,000 11,000 16783 18743
Miscelisneous
Face Pakstan Limiled 10,000 10,000 Anpal 499
Technelogy & Commumicalion
Tistecard Limiled 10,875 10575 12435 12435
Totsl as af March 31 2005 {7 EMT .
Torkad @ gk June 30, 2004
515 Unfisled debi seciirifies - Term Nnance cerfilicaies
Cerificatos have & e valus of s 100,000 ssch
Wumbet af celificales As at March H, 2025 i o
Puirchassd Unreatisey | VS S ccentage of
Hame of knveslee company Asal July 1, Sold | matured | As of Mach | Carying | Markst X & percentage of
zogy, | NG Me | ngMeperiod | 31,2025 | vale | walue [PPSOl acams -
period [ﬂmmnpl investmerts
—{Rupess in 100}—— — % —
Cotmpetzial Barks
Aok Blank Limiledd - 1 a0 W 2GES0 P 2 1.14% 1.25%
The Beasi of Pueigals 1730 LT T2EAE ATTI6 {817} BT T.16%
flank Al s Limitad 41,000 : . 2000 M43 0962 % AL
Totsl s af March 31, 2025 SOA084 M3 236 {848}
fioked 2 Jures 30, A1 3850 404200 45
S1.51 Sigrilicant s and condiions of sn insnce cenliicates pulstanding &s 1 March 11, 225 ahe 2 folows:
[ Mime of the lssuer | Mhark-up rake |per anoum| lssuedsle | Matrily date | Rating |
Commercisl Barks
sk Bk Lierite - i 3 manihe KISOR + 1.20% March 17, 2020 Murch 17, 230 AA
T Biae o Puraly & manihs KISOR 1 1 25% Al 23, 2018 April 23, 2028 AL
Bank Al hatsh: Limit=d & muonths KISOH + 075% September 30, 2021 Sepember 30, 2031 ARA
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518 Details of non-compliant investment with the investment criteria as specified by the securities and exchange
commission of Pakistan

In accordance with clause (v) of the investment criteria laid down for income scheme' in Circutar No. 7 of 2009, the Fund is
reguired o invest in any security having rating not lower than the investment grade (credit rafing of BEB and above). The
Fund is non-compfiant with the above mentioned requirement in respect of the following investments. The securities were in
compliance with the circular (ie. investment grade) at the time of purchase and were subsequently downgraded to non
investment grade by MUFAP on default by the respective issuer at the time of repayment of coupon due on the respective

dafes.

Type of Value of Provision Valee of
Mame of non-compliant Investment .. |Investmen % of gross

S = Note | Instrum ki held if t after % of net assets aneds
ent i any S
provision provision

Trust Investment Bank 5151 TFC 18,743 (18,743 - =
Limited
Telecard Limited * 5151 TFC 12,435 (12,435) = =
Pace Pakistan Limited 5151 THC 43940 (49 940) - =

Owing to continuous default on repayment of coupon by the issuer, the Fund had classified the said investment as non-
performing. The Fund has recognised full provision against outstanding principal in accordance with applicable provisioning
circular issued by the Securities and Exchange Commission of Pakistan and provisioning policy of the Fund duly approved
by the Board of Directors of the Management Company. The Fund has suspended further accrual of mark-up there against.

* The issuer with the consent of TFC holders have restructured the issue. The restructuring term spreads over a peniod of 8
years with the first payment of principal started from March 2022 and thereafter in equal quarterly instalments with maturity
in December 2028. Dunng the period, an amount equal to Rs. 4.66 (March 31, 2024: Rs. 4.66)

million payment has been received.

(Un-audited) {Audited)
March 31, June 30,
2025 2024
Note {Rupees in '000)
6. PAYABLE TO MCB INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remuneration payable 6.1 3479 1,599
Sindh sales tax payable on management remuneration 6.2 522 208
Sales load payable 714 22
Payable against allocated expenses 63 - 133
Payable against marketing and selling expenses 6.4 - 1,622
4,715 3,584
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6.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal o an
amount not exceeding the maximum rate of the management fee as disclosed in the Offering Document subject o the total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration up lo 10% per annum on gross eamings). As per the amendment in the offering document, the Management
company with effect from September 02, 2024 has charged management fee at the rate upto 2.00% of Net assets of the
schemes, calculated on daily basis. From September 02, 2024, the Management company has charged management fee
ranging from 0.80% fo 2.00% per annum of the daily net assets. The remuneration is payable fo the Management Company
monthly in arears.

6.2  Sindh sales tax on remuneration of the Management Company has been charged at the rate of 15% (June 30, 2024: 13%).

6.3 The SECP has allowed the Asset Management Companies to charge allocated expenses {o the Fund on its discretion. This
is subject to the condifion that the expense charged remains with in the Fund's folal expense ratio limit, as defined under the

is subject to the condifion that the expense charged remains with in the Fund's fotal expense rafio limii, as defined under the
NEBFC Regulations and not being higher than the aciual expenses.

"The Sindh Finance Act, 2024 has introduced an amendment 1o the Sindh Sales Tax on Services Act, 201 1, whereby it is
clarified that "consideration in money™ also includes any amount of reimbursable expenditure and charged in the course of
provision of a service. Accordingly, during the period, the Fund charge sales tax on allocated expen ses in the course of
provision of senvice at the rate of 15% and is paid to the Management Company which acts as a collecting agent. During the
period, sales tax is at the rate of 15% (June 30, 2024: 13%).

6.4 The SECP has allowed the Asset Management Companies to charge seliing and marketing expenses o the Fund on its
discretion. This is subject to the condition that the expense charged remains with in the Fund's total expense ratio limit, as
defined under the NBFC Regulations and not being higher than the actual expenses. The management company has not
charged selling and marketing expenses durng the penod.

"The Sindh Finance Act, 2024 has infroduced an amendment fo the Sindh Sales Tax on Services Act, 20 11, whereby it is
clanfied that "consideration in money” also includes any amount of reimbursable expenditure and charged in the course of
provision of a senvice. Accordingly, dunng the period, the Fund charge sales tax on allocated expen ses in the course of
provision of service at the rate of 15% and is paid to the Management Company which acis as a collecting agent. During the
period, sales tax is at the rate of 15% (June 30, 2024: 13%).

The Management Company has not charged such expenses to the fund during the period.

e

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

The Fund has charged SECP fee at the rate of 0.075% (June 30, 2024: 0.075%) of the average daily net assets of the Fund
which is paid on a monthly basis in arears.
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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, June 30,
2025 2024
(Rupees in ‘000)
8. ACCRUED EXPENSES ANMD OTHER LIABILITIES
Provision lor federal excise duty and relaled tax on 81
- Management feg 9,210 9.210
- Sales load 239 234
Brokerage B2 4
Capital gain tax 803 4993
Audilors’ remuneralion 875 823
Legal and Professional Charges 23 18
Other 1,263 36,154
12,497 51,440

81  Federal Excise Duty (FED) and related tax payable

There is no change in 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 reported in the annual inancial statements of the Fund lor the year
ended June 30, 2023. Had the said provision for FED nol been recorded in the condensed interim financial information of
the Fund, the nel asset value of the Fund as al March 31, 2024 would have been higher by Re. 0.225 per unil {June 30,
2024: Re. 0.23 per unit).

CONTINGENCIES AND COMMITMENTS
9.1 Contingencies

There were no canlingencies and commilments oulstanding as al March 31, 2025 and June 30, 2024.
10. TAXATION

The income of the Fund is exempt from income Lax under Clause 99 of Part | of the Second Schedule o the Income Tax
Ordinance, 2001 subject lo the condition thal not less than 90% of the accounting income Tor the year as reduced by capiltal
gains, whether realized or unrealized, is distibuted amongst the unil holders as cash dividend. Furthemmore, as per
Regulation 63 of the Mon-Banking Finance Companies and Nolified Entilies Regulations, 2008, the Fund is required (o
distribule not 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 to Lhe unil holders. Since the Managemenl Company inlends Lo distinbute al
least 90% of the Fund's accounting income o be eamed during current year to the unil holders as reduced by capital gains
{whether realized or unreglized) to its unit holders, therefore, no provision for laxation has been made in these condensed
interim financial slatements during the period. The Fund is also exempl from the provisions of Section 113 (minimum Lax)
under clause 11A of Parl IV of the Second Schedule o the Income Tax Ordinance, 2001.

March 31, March 31,
2025 2024
1. CASH AND CASH EQUIVALENTS (Rupees in '000)
Bank balance 4 159,146 272,334
Market Treasury Bills 493,933 755,013
653.079 1,027,347
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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

11 EARMINGS PER UNIT

Enitings gt und based o comiilefive welghled svemmge wils ke Be penod hes ool been decosed o in e opision of e Banagemen Compony, Be delsmminalion of be sime b ool pracicebis

11.  TOTAL EXPENSERATIO

The mvasifse) tolal experse mis [TEH) of the Fod besed on the curesl penod reulds = 2 25% (Moo 3, 2000 2 95%) which inclodes 1 345 darch 3, 300 822 '%) represesiing Govermme Levies
ot e fund sucf as Saies b Cedersd sxome dules, Armul lee o SECF eic

4. TRANSACTIONS WITH RELATED PARTY | CONNECTED PERSONS
Fetsint perfes: ¢ coovecied s of lhe Fond chade e Mansgerhesd Comgaiy, ofer colecivie nvesdimnd sotefies e Ly Lhe B LF . MCE Blasits L] besieng [ Hoirking

Coimgzainy of the Miinigerment Company, e Tnesles, divbcles, key niaagemenl persoined and olhes associsled widistaitings and connicied pesons. Connecled persnrs aia inchede any petson
by owiing drecly or indirecly 1% of miote of thie eibs i e esue | el aosels: of e Fund

Transachioim wilh cofreced) pereties sy compibie dae and iedespbon of wils, fee o doomd of suingng Be s o Be Fod, olver chges, Sale ond forchies of st s Sl
iyl b cotrecled persons. The lanssclions with comrescied petscns e i B e osirse of business, 8 comlracled raes sl o ks delemined n acooidance wilh mred mle

Remameralion lo e Muregermesl Coogany of Te Fond = desmmed & acordunce wih Fe provisins of e NBFC RegaSSons mnd B Tus Deed | Offenmg Dooumeal
Reimuseralion [ e Tiosles ol Pe Fund & delismmined in o dance wilh e provisions of He Tresd Deed ! Of=ving Docanent.
Thae ek il Ireovomcnrtiais duritng e cuarresnl pesiod ond bhabaces al peviod el wilh relsied pdies | oerecisd et ae e iolloes

141 Transsclions dioring fthe period with relabed parties [connecled persona in units of the Fund:

For the nine months ended Marck 11, 235

e g PO e I ey (e e
Unils Rooess in ‘B0
Group [ sxsoviated companies | snderiskings
MCE Investment Management Limiled = = - T B
X Life A oy |insllest 138 13 = 1w e
Adbzrmiee Insuraice Co Lt Employess Gratuily Fund . g a 5 1 . ]
0.5 Mhan Cesmesl Gomaany Limiled - Employess Provident Fund Trust , ol - m . n , ]
Adamies Life Asssrance Company Limiled - Dsf n = - . z ]
Mishat Paper Products € omgrany Limiled - Staff Provident Fund Trust - 3 - 1 - -
Security General Insurance Campany Liniisd : W 1 ’ ; " "
mE mp hmmn:“:"" Bt 154,48 W - 154538 . 5 , 5,651
n:":'""“"' m;::r""m BRI GBS 2N ATAT a5 AT fam 2307
Mandale rder disrefionary partobo services 5% B2 s 20 1 = n 1
Fer the nine mardhs ended March 31, 2828 _
otz Boeyied L‘:“-"' e s | e memm| 1]
. B =t
Pedamiee L Asrarece Comprry Linded 33417 13WATT 185,782 00,H1E
0.5 Khae Comisnd Crmgiany Lissited - Prosidietd Frisef Trust 0368 S35 HMD 30,783
Mishtal Patses Prochoed Cormpiry Limeled - Prorvicknd Tuted T MBS MEHS BSE B.114
Security Genseral s Cormpsanry Linilesd - Prowident Furd Trasl 1A 1277813 7023 ; 7.9
Divecdors ond hey matiogesent { o e B [ —— 5 s TA7ET 15,362 i 581 Lm =0
Muridale ireer divci elimary poifoln sefrces - T o7 - 3 - 3
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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

142, Details of transactions with related parties | connected persons during the period
March 31, March 31,
2025 2024
—— [Rupees in 000} -—
MCE Investment Management Limited - Management Company

Remuneration including indirect laxes 32,496 21,140
Allocated expenses 400 2415
Marketing and selling expense - 11,155
Units issued to unitholder on behalf of the Managemenl Company* 2.265 -
Central Depository Company of Pakistan Limited - Trustee

Remuneration including indirect laxes 1,533 1,507
CDS charges 62 12
MCE Bank Limited - Parent of the Management Company

Profit on bank balances 242 T
Bank chamges 18 19

* This represents amount rembursed 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.

143, Details of balances with related parties / connected persons as at period ended

March 31, June 30,
2025 2024
— (Rupees in '000) —

MCE Investment Management Limited - Management Company
Management remuneraiion payable 3479 1,599
Sindh sales tax payable on management remuneration 522 208
Sales load payable 714 22
Payable against allocaled expenses - 133
Payable against marketing and selling expenses - 1,622
Central Depository Company of Pakistan Limited - Trustee
Trustes remuneration payable 180 124
Sindh sales tax payable on Truslee remunerabon i 16
Security deposil 200 200
MCE Bank Limited - Parent of the Management Company
Bank balance 22,199 i1

15.  FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the pnce thal would be recetved lo sell an assel or paid |o ansior a lability in an ordery ransaction between marke! pariicipanis al the
mezsaremenl date. Conrsoguenlly, differencos can anse bobween carmying values and the Tair value eslimabes.

Unederbying the delinilion of fair value is the presumplion thal the Fund i a going concemn withoul any inenbion or reguirement bo curtail malerally e
seale of ds operalons of 1o undertake o banssclon on sdvirss emes

Fimanial assols which @ raceabils m an opon marke! aro revalued al markel prces provailing on tho sitoment of assets and habilitios date. The
estrabed i viadus of all othisr Nirsncsd assels and st = conssdered nol o bo sgnificantly diffenonl rom the fespective book values.
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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

151  Fair value hierarchy

Intermational Financial Reporing Standard IFRS 13 - "Fair Valoo Measurement” requires the fund to classify assats using a fair value hierarchy that
refiects the significance of the inputs used in making the measurements The fair valoe hieranchy has the following lovels:

Level 1! quoted prices in acfive markets for identical assets or liabilities:;

Lovel 2. inpuls othar than quoted prices included within level 1 that are obsenabie for the assel or liability, either directly {i.e. as prices) or indirectly [Le.
darived from prices); and

Lovel 3 inputs for the assets or Eabality that are nol based on obsarvable market data (Le. unobservable inputsh

16. GEMERAL

16.1 Figures have boan rounded off to the nearest thousand Rupees unless otherwize stated.

162  Gortain pricy peod's figures have boen re-amanged [ re-ciassified, wherever necessary, to faciitate comparison in the presentation in the cument pesiod.
However, there were no material reciassificafions io roport.

17. DATE OF AUTHORISATION FOR 1S5UE

These condensad interim financial statements were authorized for issuwe on Apnil 21, 2025 by the Board of Directors of the Management Company.

For MCB Investment Management Limited
(Management Company)

oy TP i
— e __I.-'"'F" - .-'-"'-:'_-'" )
,.:':"‘-'fd"f_‘f’ 4 H

Chief Executive Officer Chief Financial Officer Director
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