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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Dear Investor,
On behalf of the Board of Directors, I am pleased to present Alhamra Islamic Asset
Allocation Fund accounts review for the Hall Year ended December 31, 2023,

Economy and Money Market Review

The first half of the fiscal year concluded with Pakistan's macros in a considerably better
shape compared to the start of the fiscal year. The government secured a much-needed
Stand-by Arrangement (SBA) facility of USD 3 billion from the IMF in June 23, of
which USD 1.2bn was promptly disbursed. This was followed by additional mflows and
timely rollovers from friendly countries, which led to an upgrade in Pakistan's sovereign
rating by Fitch from CCC- to CCC due to the improved external outlook.

The new caretaker government, after facing speculative pressure on currency, took
decisive steps against smuggling of dollar and abuse of Afghan Transit in September
2023, which spurred a rapid recovery in the exchange rate and reduction of the difference
between open market and interbank rates. This led to improvement in remittances and
export proceeds and helping the rupee to appreciate to PKR 281.9 against the USD by
December end compared to a low of PKR 307.

Country posted a current account deficit (CAD) of USD 0.8 billion m the first half of the
fiscal year 2024 (1HFY24) declining by 77% YoY compared to a deficit of USD 3.6
bilhhon in the corresponding period last year. Narrowmg trade delicit was the major
contributor towards improving CAD as 7.5% increase in exports coupled with a 14.7%
drop in imports led to a 35.2% contraction in the trade defieit. The county’s external
position improved with SBP’s forcign exchange reserves increasing to USD 8.2 billion as
ol December 2023 compared to USD 4.4 billion at the end of last [iscal year. This was on
account of flows from the IMF, friendly countries and multilateral sources.

Headline inflation represented by CPI averaged 28.8% during first half of the fiscal year
compared to 25% in the corresponding period last vear. Inflation remained on the higher
side as massive currency depreciation in the prior periods led to surge in food and energy
prices. The government also hiked electricity base tariff and gas prices to comply with
the IMF conditions, which led to further inflationary pressures. The SBP maintained
status que in the monetary policy held on December 12, 2023, The Committee assessed
that the real interest rate continues to be positive on a 12-month forward-looking basis
and inflation is expected to remain on a downward path.

The country’s revised GDP growth recorded at -0.17% in FY23 with Agricultural and
Services sector increasing by 2.3% and 0.1%. respectively, while industrial sector
witnessed a drop of 3.8%. Historic high interest rates coupled with import restrictions
were the major culprits behind the fall in industrial output. GDP grew by 2.13% in the
first quarter of the financial year 2023-24 as compared to 0.96% in the same period last
year. Agriculture, Industry and Services sectors grew by 5.1%., 2.5% and 0.8%
respectively. On the fiscal side, FBR tax collection increased by 30.3% in 1HFY24 to
PKR 4,468 billion compared to PKR 3,42¥ billion in the same period last year, outpacing
the target by PKR 43 billion,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Equity Market Review

Stock market witnessed exuberance in the first half of fiscal vear 2024 as the benchmark
KSE-100 increased by 50.7% or 20,998 points to close at 62,451 points. The bullish
momentum was on account on improvement in macroeconomic indicators after Pakistan
entered into the new IMF program. Market participants also cheered the government’s
firm commitment to achieve the IMF targets as the government successfully completed
IMF first review in November 2023. The strength of the local currency post crackdown
on currency smuggling and hoarding, strong corporate profitability and market
expectation of monetary easing in the second half of fiscal year all contributed to the
sustainability the rally.

During 1HFY24, Foreign investors, Insurance, and Corporates were net buyers with an
inflow of USD 71 million, USD 60.3 million and USD 52.4 million, respectively. While
major selling was witnessed from Banks and Mutual Funds with outflow of USD 92.4
million and USD 51.0 million, respectively. During the half, average trading volumes for
KSE-100 Index saw an increase of 194% to 244 million shares compared to about 89
million shares during the preceding half. Similarly, the average trading value during the
quarter saw a rise of 119% over the last half to near USD 39 million.

Banking, E&P and Power sector were the major contributors to the index gain adding
6,584/2,675/2,232 points, respectively., Banking sector witnessed broad based rally as
entry into the IMF program diminished the probability of local debt restructuring, which
was hampering the sector’s performance. Power sector performed due to better than
expected dividends while E&P rallied due to the news of clearance of gas circular debt,
which would improve the sector cash flows.

FUND PERFORMANCE

During the period under review, the fund delivered a return of 48.5% as against its
benchmark return of 45.97%.

On the equities front, the overall allocation was 89.0% at the end of the period under
review. The fund was mainly invested in Cement. Oil & Gas Exploration Companies and
Commercial Banks significantly during the period.

Rest of the fund was invested in cash, amounting to 9.9%.

The Net Assets of the Fund as at December 31, 2023 stood at Rs. 1,551 million as
compared to Rs. 1,289 million as at June 30, 2022 registering an increase of 20.33%.

The MNet Asset Value (NAV) per unit as at December 31, 2023 was Rs. 94,8606 as
compared to opening NAV of Rs. 653123 per unit as at June 30, 2023 registering a
increase of Rs, 29.54K3 per unit.

Economy & Market — Future Outlook

Pakistan GDP is expected to rebound to 3.4% in FY24 after a dismal performance last
year. The industrial and services sector are expected to show growth as import restriction
has been removed. which will help to normalize trade activities. Agriculture growth is
likely to remain on the higher side due to base effect as the heavy foods last year
affected agriculture output. The arrivals of crops have been encouraging with cotton
arrival increasing to 8.2 million bales in 1HFY 24 compared to 4.9 million bales in FY23,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Successful resumption 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 10.1 billion on the back of flows from friendly countries, IMF and multilateral
agencies. However, our external position still remains precarious as we are unlikely to
issue international Eurobond or Sukuk owing to the challenging global conditions. The
proceeds from FDI and RDA are also likely to remain muted owing to the current
economic challenges. Thus, we would have to ensure a sustainable current account this
year to stave off external concerns. We expect a CAD of USD 3.1 billion (0.9% of GDFP)
in FY24 as policy of consolidation 1s likely to continue under the IMF umbrella.

The rupee has recovered from its recent low due to the administrative measures by the
government to curb dollar smuggling and hoarding. The remittances and export proceeds
have also recovered. which will help in stabilizing the currency. In addition, the flows
from bilateral and multilateral sources and reserve building will be vital for external
outlook. We expect USD/PKR. to close the fiscal year around PKR 306 at an ending
REER of 95,

We expect average FY24 inflation to ease to 24.8% compared to 29.0% in FY23 as the
base effect will come into play. Inflation readings have peaked and inflation is expected
to follow a downward trajectory with headline number falling sharply to 19.0% by June
2024, This coupled with the buildup of forex reserves during the period will allow the
monetary easing cycle to start in the second half of the year. We expect a cumulative
easing of around 4.0% till June 2024, however, its pace and timing would be determined
by trend in FX reserves.

Risks to recovery also continue to remain high as the cushion in Forex reserves continues
to remain low and remain dependent of continued need for rollovers on bilateral loans
and support [rom multilateral institutions. Country desperately needs political stability for
focus on steering economy through focus on long term policies. Post elections, winning
the support of IMF in the form of another program would be one of biggest challenge for
incumbent government requiring tough measures to address long term vulnerabilities.
Conflict in Middle East, tensions on Palestinian and potential threat of a wider conflict
continue to remain high.

From the capital market perspective particularly equities, the market is trading at cheap
valuations. Market cap to GDP ratio has declined to 9.5%, a discount of 51% from its
historical average of 19.3%. Similarly, Earning Yield minus Risk Free Rate is close to
8.7%, compared to the historical average of 3.0% signifying a deep discount at which the
market is trading. The resolution of challenges on external account will help to unlock
market potential. We believe a micro view of sectors and stocks will remain important
and investment selection should focus on companies. which trade at a deep discount to
their intrinsic value. The market is currently trading at PER of 4.2x, while offering a
dividend yield of 10.6%.

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

rates throughout the year. Investors with a mid to long term view can benefit from Bond
and Income Funds where higher duration will create opportunities for capital gains in the
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
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wake of Interest rate outlook. We would continue to monitor the data points and
capitalize on opportunities to add government bonds in Income Funds at attractive rates
to benefit from the expected monetary easing in the near term

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 34.1% during
IHFY24 to PKR 2,097bn. Total money market funds grew by about 15.8% since June
2023, Within the money market sphere, conventional funds showed a growth of 16.6% to
PKR 551 billion while Islamic funds increased by 15.0% to PKR 493 billion. In addition,
the total fixed Income funds increased by about 80.7% since Jun 2023 to PKR 667 billion
while Equity and related funds increased by 33.0% to PKR 223 billion.

In terms of the segment share, Money Market funds were the leader with a share of
around 49.8%, followed by Income funds with 31.8% and Equity and Equity related
funds having a share of 10.6% as at the end of December 2023.

Mutual Fund Industry Outlook

Both Bonds and Equities are likely to do well in the next year on the back of cut in
interest rates. During the year, significant interest of investors is already visible in
Income Funds while equity fund are likely to see inflows post elections and new IMF
agreement. High interest rates during the period would encourage sustained flows in the
money market funds as they are ideal for investors with a short-term horizon and low risk
profile. Our operations remained seamless and given our competitive edge in digital
access and online customer experience, we are prepared to get benefits of the growing
number of investors available online.
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TRUSTEE REPORT TO THE UNIT HOLDERS
ALHAMRA ISLAMIC ASSET ALLOCATION FUND

Report of the Trusice pursuant (o Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, D08

We Central Dopository Company of Pakistan Limited, being Uhe Trustee of Alhamras
Islamic Asset Allocation Fund (the Fund) are of the opinion that MCB Investment
Management Limited being the Managemen! Company ol the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2023 in
accordance with the provisions of the following:

(] Limitations imposed on the investment powers of the Managemenl Company
under the constitutive documents of the Fund;

(i) I'he pricing. issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund,

(iii)  The management fee, fec puyable to Commission and other expenses paid from
the Fund during the period are in accordsnce wilh the applicable regulatory
framework: and

(i) The Non-Banking Finance Companies (Estsblishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

b

Chiel Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2024
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

Tel: +97 11 Y88 3030 Imd Flooe Bleck-
Fa: +97 21 1548 41 Lakson Square, Buildmg a1
we'w, bdo. com. pk Serwar Shaheed Road

Earachl 74700
Frblstan

INDEPEMDENT AUDITORS' REPORT OM REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS OF ALHAMRA ISLAMIC ASSET ALLOCATION FUND

Intraduction

We have reviewed the accompanying condensed interim statement of assels and liabilities of Alhamra islamic
Asset Allocation Fund (*the Fund™) as at December 31, 2023 and the related condensed Interim MRcoime
statement, the condensed inlerim statement of comprehensive income, the condensed interim statement of
movement In unit holders’ fund and condensed interim cash fow statement together with the notes forming
part thersol (here-in-after referred to a8 “interim financial statements”) for the half year then ended. The
Management Company (MCB Investment Management Limited) s responsible for the preparation and
presentation of this condensed interim financial statements in accordance with approved accounting standards
as applicable in Pakistan for interim financial reporting. Our responsibility s to express a contlusion on this
interim financial stateménts based on our review,

Scope of Review

We conducted our review in accardance with International Standard on Review Engagements 2410, "Review of
Interim Financial information Performed by the Independent Auditor of the Entity,” A review of condensed
interim financial statements consists of making inguiries, primarily of persons responsible for financial and
accounting matters, and applying anatytical and other review procedures. A review is substantially less in scope
than an audit conducted #n accordance with International Standards on Auditing and consequently does not
enable Ut 1o obtaln assurance that we would become aware of all significant matters that might be identified
im an audit. Accardingly, we do not express an audit opinion

Conclusion

Based on BUr review, nothing has come to our attention that causes us to believe thal the accompanying
condensed interim financial statements are not prepared, In all material respects, In accordance with
accounting and reporting standards a3 applicable in Pakistan for interim financial reporting.

Othir matter

The condensed interim financisl statements for the hall year ended December 31, 1021 and annual (imancial
statement of the Fund for year ended June 30, 2023 were reviewed and audited by another firm of Chartered
Accountants who have eapressed an unmodified conclution and wmodified opinion thereon vide thelr reports
dated February 22, 1023 and September 12, 2023 respectivaly.

The figures for the quarter ended December 31, 2023 and December 31, 2022 i the condensed InLerim income
statement and condensed interim statement of comprehemive incorme hiave not been reviewed and we do not
express 3 conclusion on them.

The engagemsnt partner on the review resulting in this independent auditor’s repart ks Tarlg Feraz Khan

KARACHI ;fﬂf-f&-f / ;{

paten: 2 ] FEB 2024 800 EBRAMIM & CO.
CHARTERED ACCOUNTANTS

UDiN: RRZ0Z310166MLDBPyzH4

BDO Ebrahim & Co. Chartered Accouniants
yshigy v

800 [t Y S——, Sntetariipaniiirol

Liit o LIF oy T2 BTN RS TR T B B T e

Wie riwrnp e B e e C ]
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

December 31, June 30,
2023 2023

Mote (Rupees in "000)

ASSETS

Balances with banks 4 154,648 187,605

Investmenis 5 1,395,084 1,113,544

Markup and other receivables 2875 3,028

Advances, deposits and prepayments 3.906 3.906

Reccivable agamnst sale of investments 10,155 10,168
Total assets 1,566,667 1318251
LIABILITIES

Payable to MCB Investment Management Limited

Management company i} 5,726 4,163
Payablc to Central Depository Company of Pakistan Limited - Trustee 7 247 213
Payahlc to the Sccuntics and Exchange
Commission ol Pakistan 5 127 302

Payable agamst purchase of invesiments 12,903

Accrued and other lhabilibes 9 10,051 11,718
Total liabilities 16,151 29,299
NET ASSETS 1,550,516 1,288,952
REPRESENTED BY
Unit holders' fund (as per statement attached) 1,550,516 1,288,952
Contingencies and commitments 10

(Number of units) ———
NUMBER OF UNITS IN ISSUE 16.345.216 19.735214
———-—- {Rupees} —————

NET ASSET VALUE PER UNIT 948606 653123

The annexed notes from | to 19 form an mtegral part of these condensed mtenm financial statements.

For MCB Investment Management Limited
{Management Company)

. ~ :'
e '?.:.,-"J: "
Pt ',iﬂ.mbu m.mz?

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Halfl Year coded Quarter ended
Diecomber 31, Diecember 31,
2ikz3 o2z 20213 022
Mote ——————————— (Rupoes in "008)
INCOME
Realized gain / (lo=s) on sale of mvestments - net 133,480 11,018 113,454 (314
Dividend imcomc 43,986 35907 29,202 22424
Markup on bank deposits D440 16, i 3,243 T.163
Met unrcalized {dimninution) / appreciation on remcasurcment of
investmenis classificd as financial asseis ai fair value throuph
profit or loss' 5.1.2] 389,007 {36,553) 323,085 {3 7,059)
Total incom: / (loss) 575914 7336 465 985 (6,856)
EXPENSES
Rermuneration of MCB Investment Managenmcnl
Limited - Manapement Company .1 22322 25,925 11,157 12279
Sindh Rales tax on rermmeration of the Management Comparny 6.2 25902 3370 1451 1,596
Allocaled expenscs 63 389 THEG 250 373
Remuneration of Central Depository Company of Pakistan Limited - Trusice 7 1201 1,290 G112 624
Sindh sales tax on remuncration of the Trustce 158 (RT3 &0 T
Sclling and marketing expenscs R4 - R4 -
Annual fee o the Sccuritics and Exchange Commission of Pakistan ¥ (id 157 342 T4
Hrokcrage, scitlcment and bank charpes 3044 3,142 1656 1,730
Printing and related costs 50 14 25 {17
Fees and subscription - 15 - 7
Shariah advisory loc 288 360 137 179
Aundilor's remancration FT5 472 203 30
Lepal and professional charges 4 B0 15 13
Donation 1,063 1,268 v THT
Total expenses 33,763 37,045 17,875 18,044
MNet imcome [ (loss) hefore taxation 542151 (29,70 451,110 {24,900y
Taxation 11 - - - -
MNet income [ (loss) for the period afier taxation 542,151 {29, 70/7) 451,110 [24.900)
Allocation of nct income for the period:
Met income for the peniod afier taxation 542,151 -
Income already paid on units redecmed {41, 4040) -
500,351 -
Accounting income available for distribution:
- Relating o capilal gains 453 343 -
- Excluding capitzl gains 17 408 =
300,751 -

Earnings per unit 13

The annexed notes from 1w 1% form an integral part of these condensed interin financial statcments.

For MCB Investment Management Limited
{Management Company)

' D
e T
B el i H
P mﬁmmzr

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half Year ended CQuanter eoded
December 31, December 31,
2023 2022 2023 2022

(Rupees in "000)

Net income / (loss) for the period 542,151 {29,709) 451,110 (24.900)

Other comprehensive income for the period

Total comprehensive income / (loss) for the peried 542,151 {29,709) 451,110 {24,900)

The annexed notes from 1 to 19 form an integral part of these condensed interim linancial statements.

For MCB Investment Management Limited
{Management Company)

>

e A : .
= ol m&wg* W
Chief Executive Officer Chief Financial Officer

Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS® FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Half year coded December 31,

2023 022
Capital value | A0 NE | it || Capital valne {AOCTMRINE |
d loss d lnxs
{Rupces in "W}
Net assets at the beginning of the period 1488352 (200.401) 1,2%8.95] 1219624 {230.553) 1639071
Issmance of 1 456, 56Tunits (2022: 5179341 wnits)
Capitai valoe 93,043 - 93,043 333512 - 333,512
Element of Income 17,249 . 17.04% (3,222} - {3,222)
Amount received on tesuance of units 110,992 - 110,992 330,290 - 330,290
Redemption of 4,846,565 onits (2022: 7686097 onits)
Capital valoc {309.590) = (309,590} 494,920 - 404 929
Elcment of Loss (12 286) (41,400 (53.686) 5,032 - 5,032
Amount paid { payable on redemption of units (321 .576) (41,4000  (363,276) 499 51 - 409 1
Totz] comprehensive income / (los=) for the perod - 542,151 542 151 - (29,7040 | (29,709)
Final Dividend paid during the Period
at the rate of 1.4341 per onat (28.302) - (2E_302) - - -
et income for the perind less distribuation (28 3602) 542,151 513,549 - (29,704 (29,709)
Met assets at the end of the period 1,250,166 IHE3IS0 15505160 1749 953 (2060 262) 1 48% 691
Accumulsted loss browght forward comprising of:
- Realised (loss) { gain {ER0.907) (27.389)
- Unrealised (bnss) ( gain {19 454) {203, 164)
(200,400} (230,553)
Met income / (loss) for the period after taxation 500,751 (20 T0FY)
Undistributed income / {Accumulated loss) carried forward 300,350 {260 262)
Undistributed income / { Accumulated loss) carried
Torward comprising of:
- Realised (loss} / gain (BH,65T) {203,704)
- Uinirealized loss AR 007 (56,553
300,350 {260, 262)
{Rupees) (Rupees)
Met assct valoe por onit at the begimning of the period 653123 04 3927
TR L e e ] |
Met agset valoc por umnit at the ond of the penod Q4 _B00n0 62. 7925

The annexed notes from 1 o 19 form an integral part of these condensed interim fnancial staternents.

For MCB Investment Management Limited
{Management Company)

i 7

el ; Haszgs

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

December 31,
2023 2022
(Unaudited)
Note ——[Rupees in " )-——-
CASH FLOWS FROM OPERATING ACTIVITIES
Met Income for the penod before taxation 542 151 (29, 7049)
Adjustments Tor:
Dividend income (43,986) (35.907)
Met unrealised dimanution on re-measurement ol Investments
classilied as "linancial assets at fair value through profit or loss” 512 (IR (7Y 56,553
109,158 (2.063)
Decrease / (increase) in assels
Investments - net 107 467 94 549
Markup and other receivables 153 1,92]
Advances, deposits and prepayiments - (1)
Receivable against sale of investments 13 19,832
107,633 | 16,601
{ Decrese) / increase in liabilities
Payable o0 MCD Investment Mangement Limited
Limted - Management Comypsny 1,563 { 1.360)
Payable o Central Depository Company of Pakistan Limited - Trustee 34 (22)
Payable o the Securities and Exchange Commussion of Pakistan (SECP) {175) (272)
Payable against purchase of investments (12,53} 19,564
Accrued and other liabilities {1.667) (693)
(13, 14H) 17,217
Dividend received 43 986 35.907
MNet cash flows from operating activities 247 629 160 662
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts [rom issuance ol units 110,992 330,290
Payments against redemption of units (363.276) (499 961)
Dividend paid during the period {18,302} -
Met cash (used in) financing activities {ZB0,586) (169.671)
Met decrease in cash and cash equivalents doring the period {(32.957) [
Cash and cash eqguivalents at the beginning of the period 187,605 324500
Cash and cash equivalents at the end of the period 12 154,644 315,491

The annexed notes from 1 @ 19 form an integral part of these condensed interim financial statements.

For MCB Investment Management Limited
{Management Company)

' D
e T
B el i H
P MWW%

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

—

o

LEGAL STATUS AND NATURE OF BUSINESS

Alhamra Islamic Assel Allocation Fund (the Fund) was established under a Trust Deed executed
between MCB Investment Management Limited (the Management Company) and Central
Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed
and was approved by the Securities and Exchange Commission of Pakistan (SECP) on December
14, 2005 under the Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003 (the NBFC rules). The Funds are required to be registered under the "Sindh Trusts Act,
2020" (the Sindh Trust Act). Accordingly, on August 13, 2021 the Trust Deed of the Fund had
been registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Assel Management
Company under the NBFC Rules through a certificate of registration issued by SECP. The
registered offlice of the Management Company is situated at 2nd Floor, Adamjee House, LI
Chundrigar Road, Karachi, Pakistan.

The Fund 1s an open-ended mutual fund and is listed on the Pakistan Stock Exchange Limited.
The principal activity of the Fund is to make investment in shanah compliant investments in
securiies or instruments both mside and outside Pakistan. Units are offered for public
subscription on a continuous basis. The units are transferable and can be redeemed by
surrendering them to the Fund. The Fund has been categonsed as "Shariah compliant Islamic
Assel Allocation" scheme by the Board of Directors of the Asset Management Company in
accordance with the requirements of Circular 7 of 2009 dated March 06, 2009 issued by SECT.

In April 2023, MCB Bank Limited acquired the entire shareholding of Anf Habib Corporation
Limited (AHCL) in MCB Anfl Habib Savings and Investments Limited after which the
shareholding of MCB Bank Limited has increased from 51.33% to 81.42% in the Company and
AHCL no longer holds any shares in the Company. Consequently, members of the Company in
an Extra Ordinary General Meeting (EOGM) held on July 7, 2023 resolved via special resolution
that the name of the Company be changed from MCB Anfl Habib Savings and Investments
Limited to MCB Investment Management Limited. Thereafter, the Company applied to SECP,
for approval of change of name, which was granted on August 15, 2023 and as such, the change
of name became effective from that date.

Pakistan Credit Rating Agency Limited (PACRA) has assigned an assel manager rating of '"AM1'
dated October 06, 2023 (2022: 'AM1" dated October 6, 2022) to the Management Company.

Title to the assets of the Fund 1s held in the name of Central Depository Company of Pakistan
Limited as the Trustee of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

(2]

BASIS OF PREPARATION
Statement of compliance

These condensed interim financial statements have been prepared in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting. The
accounting and reporting standards applicable in Pakistan for mlenm financial reporting
comprise of:

- International Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by the
International Accounting Standards Board (LASB) as notified under the Compames Act, 2017;

- Provisions of and directives 1ssued under the Companies Act, 2017, along with part VIUA of
the repealed Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the
NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008
(the NBFC Regulations) and the requirements of the Trust Deed.

Where provisions of and directives i1ssued under the Companies Act, 2017, part VIIA of the
repedled Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the
requirements of the Trust Deed from with the requirements of IAS 34, Interim Financial
Reporting, the provisions of and directives 1ssued under the Companies Act, 2017, part VIIA of
the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the
requirements of the Trust Deed have been [ollowed.

The disclosures made in these condensed interim financial statements do not include all the
information and disclosures required in a full set of financial statements and should be read in
conjunction with the published audited financial statements of the Fund for the yvear ended June

30, 2023.

In compliance with schedule V of the NBFC Regulations, the Directors ol the Management
Company, hereby declare that these condensed interim financial statements give a true and fair
view of the state of the Fund’s affairs as al December 31, 2023,

Functional and presentation currency

This condensed interim financial statements are presented in Pakistani Rupees, which is the
functional and presentation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

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

EN| The accounting policies adopted and the methods of computation of balances used i the
preparation of these condensed interim financial statements are the same as those applied in the
preparation of the annual fimancial statements of the Fund [or the year ended June 30, 2023,
Amendments to certain existing standards and interpretations on approved accounting
standards eflective during the period were not relevant to the Fund's operations and did not
have any impact on the accounting policies of the Fund and therefore not disclosed in this
condensed interim financial mformation.

L
=

The preparation of the condensed interim financial statements in conformity with accounting
and reporting standards as applicable i Pakistan requires management 10 make estimates,
assumptions and use judgments that affect the application of policies and reported amounts of
assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually
evaluated and are based on historical expenence and other factors, mcluding reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim fnancial
statements, the significant judgments made by management in applying the Fund’s accounting
policies and the key sources of estimation and uncertainty were the same as those apphed to the
financial statements as at and for the vear ended June 30, 2023, The Fund’s financial risk
management objectives and policies are consistent with those disclosed in the annual financial
statements of the Funds for the vear ended June 30, 2023.

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

There are certain new and amended standards, 1ssued by International Accounting Standards
Board (IASB),interpretations and amendments that are mandatory for the Fund's accounting
periods beginning on or after July 01, 2023 but are considered not to be relevant or do not have
any material effect on the Fund's operations and therefore not detailed in these fimancial
slatements.

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

There are certain amendments to the accounting and reporting standards that are mandatory for
the Fund's annual accounting period beginning on July 1, 2023. However, these will not have
any significant impact on the Fund's operations and, therefore, have not been detailed in these
condensed interim financial statements.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

4.1

5.1

BALANCES WITH BANKS

In current accounts
In saving accounts

December 31, June 30,
2023 2023
(Un audited) (Audited)
Note {Rupees in "000)
9.437 1.247
4.1 145210 180358
4.2 154 648 187,605

These carry profit at the rates ranging from 18.5% to 21.25% per annum {June 30, 2023:

11.05% to 20.25% per annum).

These include balances held with related parties of Rs. 8.873 million {(June 30, 2023: Rs. 6.877
million) with MCB Bank Limited and Rs. 133403 million (June 30, 2023: Rs. 170,340
million) with MCDB Islamic Bank Limited.

INVESTMENTS

At fair value through profit or loss

Listed equity securities
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5.1.1 1,395.084 1,113,544
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

5.1.1.1 Following shares were pledged with National Clearing Company ol Pakistan Limited (NCCPL)
as collateral against margin for guaranteeing seitlement of the Fund's trades in accordance with
Circular No. 11 dated October 23, 2007 issued by the Securities and Exchange Commussion ol

Pakistan (SECP).
b . December Sz 30, December Sune 30,
IrmeAT Y 31,2023 2023 31,2023 2023
— {Mumbrer af slrares) — {Hupees in M00) —
Muemn Bank Linubed S, (M SO0 000 R G40 43145
Fanfi Cement Comgrany Lo 2 s, D00 2 000 00 37440 T 5H)
2500, 000 250 K] 118,55 S

5.1.1.2 The Finance Act, 2014 imtroduced amendments to the Income Tax Ordinance 2001 as a result
of which companies were liable lo withhold five percent of the bonus shares to be issued. The
shares so withheld were only to be released 1f the Fund deposits tax equivalent to five percent
of the value of the bonus shares 1ssued (o the Fund including bonus shares withheld,
determined on the basis of day-end price on the [rst day of closure of books of the issuing
company.

In this regard, a constitutional petition had been filed by Collective Investment Schemes (CISs)
through their Trustees in the High Court of Sindh, challenging the applicability ol withholding
lax provisions on bonus shares received by CISs. The petiion was based on the fact that
because CISs are exempl from deduction of income tax under Clause 99 Part [ to the Second
Schedule of the Income Tax Ordinance 2001, the withholding tax provision should also not be
applicable on bonus shares received by CISs. A stay order had been granted by the Honourable
High Court of Sindh in favour of CISs.

Durnng the year ended June 30, 2018, the Supreme Court of Pakistan passed a judgment on
June 27, 2018 whereby the suits which are already pending or shall be filed in future must only
be continued / entertained on the condition that a mimimum of 50 percent of the tax calculated
by the tax authorities 1s deposited with the authonities. Accordingly, the CISs were required to
pay minimum 50% of the tax calculated by the tax authorities for the case to remain continued.
The CISs failed to deposit the minimum 50% of the tax hiability and accordingly the stay got
vacated automatically during the year ended June 30, 2019. During the vear ended June 30,
2020, the CISs had filed a fresh constitutional petition via CP 4653 dated July 11, 2019. In this
regard, on July 15, 2019, the Honourable High Court of Sindh had issued notices to the
relevant parties and had ordered that no third party interest on bonus shares 1ssued to the Funds
in lieu of their investments be created in the meantime. The matter 1s still pending adjudication
and the Fund has mcluded these shares in 1ts portfolio, as the Management 1s confident that the
decision of the constitutional petition will be in favour of the CISs.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Further, the Finance Act, 2018 effective from July 1, 2018 has omitted Section 236M of
Income Tax Ordinance, 2001 requiring every company quoted on stock exchange issuing bonus
shares to the shareholders of the company, to withhold five percent of the bonus shares to be
issued. Therefore, bonus shares issued to the Fund during the period were not withheld by the
investee companies.

As at December 31, 2023, the bonus shares of the Fund withheld by certain companies at the
time of declaration of bonus shares amounted to Rs. 0.035 million (June 30, 2023: Rs. 0.030

million).
December 31, June 30,
2023 2023
{(Un-auodited) (Audited)
Note e Rupees in 000 )}———
51.2 MNet nnrealised diminotion on re-measurement
of investments classified as "financial assets at fair valoe
through profit or loss'
Market value of investments 5.1.1 1,395,084 1,113,544
Less: Carrying value of investments 5.1.1 1,006,077 1,148,019
380,007 (34.475)
& PAYABLE TO MCB INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Management remuneration payable 6.l 3956 3,545
Sindh Sales Tax payable on remuneration of the Management
Company 6.2 514 461
Allocated expenses payable 63 134 107
Sales load payable (including indirect taxes) 14
Selling and Marketing expense 6.4 984
Back end load payable 87 -
Shariah advisory fee payable 38 50
53,7126 4,163
6.1 The Management Company charged management fee at the rate up to 4% of the gross earmings

of the scheme, calculated on a daily basis. The remuneration is paid to the Management
Company on a monthly basis in arrears.

6.2 Sales tax on management remuneration has been charged at the rate of 13%.

6.3 The Management Company has charged allocated expenses to the fund to the extent as it has
think expedient on its discretion subject to not being higher than actual expenses.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

6.4 The Management Company has charged Selling and Marketing Expenses to the fund to the
extent as it has think expedient on 1ts discretion subject 1o not being higher than actual

7 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

7.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the
provisions of the Trust Deed and Offering Document as per the tanfT specified therein, based
on average daily net asset value of the Fund. The tanfl structure applicable to the Fund in
respect of trustee fee 1s as follows:

Tarilf applicable in prisr yvear
Mel Assels (R Fex
Up o Bs. 1 00 million 0.20% per anmum of net assels
Aot excoodimg Fs_ L) million Rs 2.0 million plus 0. 10% pa of net ascoees cxceeding Bs. | billion
8 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is
required to pay annual fee to the Secunties and Exchange Commuission of Pakistan (SECP) on
annual basis at the rate of 0.02% of average Nel Assets of Collective investment Scheme
calculated on daily basis.

Effective as of July 1, 2023, the SECP, through SRO 592 dated May 17, 2023, has revised the
annual fee rate to 0.095% (2022: 0.02%) and introduced a shift in payment frequency, from
annual to monthly basis.

December 31, June 30,
2023 2023
(Un audited) (Audited)
Note {Rupees in "000)
9 ACCRUED AND OTHER LIABILITIES
Provision for Federal Excise Duty payable on:
- Remuneration of the Management
Company 0.1 5,910 5911
- Sales load 0.1 1,136 1,135
Charity / donation payable 1,093 3,170
Auditors' remuneration payable 359 530
Withholding tax payable 463 -+
Brokerage payable 366 302
Other payables 725 666
10,051 11,718
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Federal Excise Duty and related tax payable

There 1s no change in the status of the appeal filed by the Federal Board of Revenue in the
Supreme Court of Pakistan in respect of levy of Federal Excise Duty as reported in the annual
financial statements of the Fund for the year ended June 30, 2023. Had the said provision for
FED not been recorded in the condensed interim financial information of the Fund, the net
assel value of the Fund as at December 31, 2023 would have been higher by Re. 0.43 per unit
(June 30, 2023: Re. 0.36 per umt).

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2023 (June

2023: Nil).
TAXATION

The income of the Fund 15 exempt from income tax under Clause 99 of Part 1 of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of
the accounting income for the year as reduced by capital gains, whether realized or unrealized,
15 distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of
the Non-Banking Finance Compames and Notified Entities Regulations, 2008, the Fund 1s
required to distribute not less than 90% of 1is accounting mcome for the year denved from
sources other than capital gains as reduced by such expenses as are chargeable thereon to the
unit holders. Since the Management Company intends to distnibute at least 90% of the Fund's
accounting income to be eamed dunng current year to the umit holders as reduced by capital
gains (whether realized or unrealized) (o its unit holders, therefore, no provision for taxation
has been made in these condensed interim fnancial statements during the period. The Fund is
also exempl from the provisions of Section 113 (minimum tax) under clause 1A of Part IV of
the Second Schedule to the Income Tax Ordinance, 2001.

December 31, June 30,
2023 2023
{(Un audited) (Audited)

CASH AND CASH EQUIVALENTS

(Rupees in "000) ————-

Balances with banks 154,648 187.605

EARNINGS PER UNIT

Eamnings per umt based on cumulative weighted average units for the penod has not been
disclosed as in the opinion of the management the determination of the same is not practicable.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

14 TOTAL EXPENSE RATIO

The annualized total Expense Ratio (TER) of the Fund for the period ended December 31.
2023 1s 4.83% which mcludes 0.58% representing government levies on the Fund such as sales
tuxes, federal excise duties, annual {ee 1o the SECP, ele.

15 TRANSACTIONS AND  BALANCES OUTSTANDING WITH CONNECTED
PERSONS / OTHER RELATED PARTIES

Related parties / connected persons of the Fund include the Management Company, other
collective investment schemes managed by the Management Company, MCB Bank Limited
being the Holding Company of the Management Company, lhe Trustee, directors. key
management personnel and other associaled undertakings and connected persons. Connected
persons also include any person beneficially owing directly or indirectly 10% or more of the
units in the issue / net assets of the Fund.

Transactions with connected persons essentially compnise sale and redemption of units, fee on
account of managing the affairs of the Fund, other charges, sale and purchase of investments
and distribution payments to connected persons. The lransactions with connected persons are in
the normal course of business, at contracled rates and at terms determined in accordance with
market rates.

Remuneration to the Management Company of the Fund i1s determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed.

Remuneration to the Trustee of the Fund 1s determined in accordance with the provisions of the
Trust Deed.

Details of transactions and balances with related parties / connecled persons during the period
are as follows:
December 31, December 31,
2023 2022
{Un audited) (Un audited)
(Rupees in "000)

15.1 Details of transactions with connected persons are as follows:

MCB Investment Management Limited - Management Company

Remuneration of the Management Company and related taxes 25223 29,295
Allocated expenses 589 TEG
Shariah advisory fee 28R 360
Marketing & Selling Expense O84 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
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December 31, December 31,
2023 2022
{(Un andited) (Un andited)

—— (Rupees in "000) ——
Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee and related taxes 1,359 1,456

Settlement charges 108 125

MCB Bank Limited

Bank charges 10 fy
MCB Islamic Bank Limited

Markup on bank deposit 2,993 -
Mishat Mills Limited

Purchase of 305,511 (Dec 31, 2022: 50.00) shares 22,785 3.475
Sale of 234 910 (Dec 31, 2022: 450,000) shares 14.515 31.443
D.G. Khan Cement Company Limited

Purchase of shares 380,200 {Dec 31.2022: 225.000) shares 21004 13,925
Sale of shares 1,080,200 (Dec 31, 2022: 553,265) shares Hih 498 30,335
Dividend Income . 380

Aisha Steel Mills Limited
Purchase of Nil (Dec 31, 2022: 650,000) shares = 7.602
Sale of Mil (Dec 31, 2022: 166.805) shares - 1.393

Nishat Chunian Limited

Purchase of shares Nil (Dec 31,2022: 636,420) shares - 20,905
Sale of shares Nil (Dec 31, 2022: 1.441.420) shares = 59 436
Dividend Income = 1.746

Pak Elcktron Limited

Purchase of Nil (Dec 31, 2022: 49(,000) shares 5 ®.240
Sale of Nil (Dec 31, 2022: 1_390.000) shares = 22 534
International Steels Limited

Purchase of 422500 (Dec 31, 2022: Nil) shares 20,170 -
Sale of 102,500 (Dec 31, 2022: Nil) shares 7.596 -
Dividend Income 1056 -

* The amount disclosed represents the amount of brokerage paid / payable to connected persons
and not the purchase or sale value of securities transacted through them. The purchase or sale
value has not been treated as transactions with connected persons as the ultimate counter-
parties are not connected persons.
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December 31, June 30,
2023 2023
(Un audited) {Audited)

(Rupees in "000)

15.2 Balances outstanding at period / year end:

MCB Investment Mangement
Limited - Management Company

Management remuneration payable 3,954 3,545
Sindh sales tax payable on remuneration of the management company 514 461
Allocated expenses payable 134 107
Sales load payable 14 -
Back end load payable 87 -
Shanah advisory fee payable 38 50
Selling & Marketing Payable Ok4 -

Central Depository Company of Pakistan Limited - Trustee

Trustee remuneration payable 218 190
Sindh sales tax payable on Trustee remuneration 28 23
Security deposil pavable 200 200

Group / Associated Companies:

MCB Bank Limited
Balance with bank 8.873 6,877

MCB Islamic Bank Limited
Balance with bank 133,408 170,340

D.G. Khan Cement Company Limited
Nil (June 2023: 700,000) shares held - 35910

Nishat Mills Limited
250,000 (June 2023: 219,399) shares held 22249 12,455

International Steels Limited
320,000 (June 2023: Nil) shares held 23,366 -

* The amount disclosed represents the amount of brokerage paid / payable to connected persons
and not the purchase or sale value of securities transacted through them. The purchase or sale
vialue has not been treated as transactions with connected persons as the ultimate counter-
parties are nol connected persons.
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153  Transactions during the period with connected persons [ related parties in units of the Fund:

December 31, 2027 {Up-amEited
Asad Asal
ul Tlﬂmu r[mdl. ety | etmter ‘: ‘1:;_:! rI i [PERCT] ecowiter
s o 2023 ' miE 31, 2013
Umiilx {Rupees im ")

Girvup [ Associaied Companies
D, Kham Comind Company Lid 1z 524 2515 115,050 7319 161 E 175
Ermployoes Providonl Fond Trus
Matamijoe Life Assyenon Co, Lid {lmf) 214260 MLERE 1267444 921.5m0 139529 2612 93 000 H7 A2
Addamjee Lafie Asssrance Co. Ll Amaanal 1 26T A2K T IRG 151348 1137 266 =M 1545 11,5060 107 M2
Famad
Aularmee Life Asssmnoe Co. L -Mazoal 3580650 &R.329 HI3s51 I M7, H2R 113 E6l 4,365 154000 1274044
iyl Mishat Maotor Private Limilod 3,42 55655 A0BET %540 1613 Ll | 1,450 T E2R
Emmiluyoes Provesdont. Fumld
Kry manapemenl personpel 14,740 10El 17K {1 1.0 T 1,197 (L1
Mondeie under Discretimary

Poriflis $ervices * 11RE,30Z T3.492 IRG 4T 1,075,547 TT.611 124K 13,795 102027

* This reflocts the position of melaicd perty 7 cosmocied porsoes st o all Dooombor 35, 2023

Dieoember 31, 202

As al As al
As al lssaied As al July Issued
Redeemed | Decesnber 31, i Redeesned | Decemiber
July 01, 2022 Tor cash e 81,2022 lwr cash 31,2002
Umils {Ropees im "008)

Girvup [ Assuciaied Companies
D, Khem Comend Coogeny L amskod

Emphryoes’ Providenl Fund Tnazst 11524 112,524 7,246 7 Ak
Matamijoe Life Assymnon Company

Limmiied - Investmeont Maltipher Fusd SR0377 1,562,083 2147 460 7an 100, D40 134,530
Aulamjee Lifc Asssmmos Company

Limmiled - Amaznat Fund #3331 k50,929 154924 1295 336 RIS 2.5 1,0} R1.526
Matarmyee Life Asssmnon Company

Limmied - [MAZAAF) 1,932 537 1,952,603 3.RES, 14D 124,411 125,410 241 958
iyl Mishat Maotor Private Limilod
Emplyeos Provvidend. Fand 167,136 A6, 1RO 5T 1M 156,270 0,762 2,90 1, T SH13
Key manzpemenl personmel* 17324 464 104K b6, 740 L1E kL] 1] 1051
Mandate under Discretinnary
Porifisliv Services * 742 184 164323 476,308 430,401 AT 304 0850 30851 27026

16 FAIR VALUE OF FINANCIAL INSTRUMENTS

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

Underlying the definition of fair value is the presumption that the Fund is a going concemn
without any intention or requirement to curtail materially the scale of its operations or to
undertake a transaction on adverse terms.

Financial assets which are tradeable in an open market are revalued at market prices prevailing
on the statement of assets and liabilities date. The estimated fair value of all other financial
assets and liabilities is considered not to be significantly ditferent from the respective book
values.
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FAIR VALUE HIERARCHY

International Financial Reporting Standard [FRS 13- "Fair Value Measurement": requires the
fund to classify assets using a [air value hierarchy that reflects the significance ol the mputs
used in making the measurements. The Fair value hierarchy has the following levels:

- Level | : quoted prices (unadjusted) m active markets [or 1dentical assets or habihities;

- Level 2 : inputs other than guoted prices included within level 1 that are observable for the
asset or liability, either directly (i1.e. as prices) or indirectly (i.e. denved from prices); and

- Level 3 : inputs for the assets or liability that are not based on observable market data (1.e.
unobservable mmputs).

The Fund held the following financial instruments measured at Fair values:

Unavdited
December 31, 2023

Level 1 [lLevei2|  peves || Total
(Rupees in "000")

Financial assets "at fair value through profit
or loss'

Listed cquity sccuritics 1.395.084 ; 5 1.395,084

B e ey 3| e e ——— - ——— |

June 30, 2023

Levell | Level2 | Levets || Total
(Rupees in "000")

Financial assets "at fair valoe through profit
or loss'

Listed cquity sccuritics 1,113,544 - - 1,113,544

GENERAL
Figures have been rounded off to the nearest thousands, unless otherwise specified.

Prior period's figures have been rearranged / reclassified wherever necessary for better
presentation and comparison. However, there were no matenal reclassifications to report.
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18 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for 1ssue on February 02, 2024

by the Board of Directors of the Management Company.

For MCB Investment Management Limited
{Management Company)

-
o 5L %ih; mﬁmmr

=
Director

Chief Financial Officer
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