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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

Dear Investor,

On behalf of the Board of Directors, | am pleased to present MCB Alhamra KPK
Government Employees Pension Fund- Money Market Sub Fund (Fund launched on
December 13, 2023) accounts review for the nine months ended March 31, 2024.

Economy and Money Market Review

Macroeconomic indicators have been on an improving path since 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, and managed to receive timely rollovers from
friendly countries. It also showed unwavering commitment to remain compliant with the
IMF targets and as a result government was able to successfully reach staff level
agreement with IMF in the first and second reviews. After formation of new cabinet, the
government has also publicly announced its intention to seek a new IMF program of at
least USD 6.0 billion after the current program expires.

The 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. This led to the reduction of the difference
between open market and interbank rates, which consequently improved remittances
and export proceeds. The government has been running a subdued current account
balance, which along with increased clarity on the external front has led the local
currency to depict strength. The USD PKR close the period at 277.9 appreciating by
2.9% since the start of the year.

Country posted a current account deficit (CAD) of USD 1.0 billion in the first eight
months of the fiscal year 2024 (8MFY24) declining by 74% YoY compared to a deficit of
USD 3.8 billion in the corresponding period last year. Narrowing trade deficit was the
major contributor towards improving CAD as 10.2% increase in exports coupled with an
8.8% drop in imports led to a 27.6% contraction in the trade deficit. The county’s external
position improved with SBP’s foreign exchange reserves increasing to USD 8.0 billion as
of March 2024 compared to USD 4.4 billion at the end of last fiscal year. This was on
account of flows from the IMF, friendly countries and multilateral sources.

Headline inflation represented by CPIl averaged 27.1% during first nine months of the
fiscal year compared to 27.3% in the corresponding period last year. 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 quo in the monetary policy held on March 18, 2024. The Committee
assessed that the level of inflation remains high and its outlook is susceptible to risks
amidst elevated inflation expectations which warranted a cautious approach in the near
term.

The country’s GDP grew by 1.0% in the second quarter of the financial year 2023-24 as
compared to 2.2% in the same period last year. Agriculture grew by 5.0%, Services
remained flattish at 0.01% while industrial sector withessed a decline of -0.84%. Historic
high interest rates coupled with political uncertainty were the major culprits behind the
fall in industrial output. On the fiscal side, FBR tax collection increased by 30.1% in
9MFY24 to PKR 6,709 billion, outpacing the target by a modest PKR 1bn.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

Fund Performance

The money market sub-fund generated an annualized return of 19.60% during the period
under review. The sub-fund’s exposure in cash stood at 75.4%.

The Net Assets of the Fund as at March 31, 2024 stood at Rs. 90.13 million. The Net
Asset Value (NAV) per unit as at March 31, 2024 was Rs. 105.9054.

Economy & Market — Future Outlook

Pakistan GDP is expected to rebound to 2.7% in FY24 after a dismal performance last
year where the GDP contracted by 0.17%. The outlook for agricultural output is
optimistic, with an expected increase of 6.1%. This growth is attributed to rebound in
production compared to the previous year, which was marred by heavy floods affecting
crops like rice and cotton. Particularly encouraging is the notable increase in cotton
arrivals, rising by 71% year-on-year to reach 8.4 million bales in the fiscal year 2024.
However Industrial and services sector growth is likely to remain lackluster and will clock
at 1.1% and 1.8% respectively due to overall economic slowdown amid all time high
interest rates.

We expect government to enter a new long-term IMF program worth atleast USD 6
billion, after the current program expires. Successful continuation of the IMF program will
be a key positive as it will allow us to tap funding from bilateral and multilateral sources.
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 1.4 billion (0.4% of GDP)
in FY24 and USD 3.2bn (0.8% of GDP) in FY25 as policy of consolidation is likely to
continue under the IMF umbrella.

The USD PKR is expected to remain stable as the government is focusing on improving
current account deficit on the back of recovery in export and remittances. Entry into the
new IMF program will also increase visibility on the external funding. We expect
USD/PKR to close the fiscal year around PKR 300.

The inflation reading has started to come down due to base effect and relatively stable
currency. The headline inflation number in March 2024 clocked of 20.7% which was the
lowest since May 2022. The core inflation also registered a significant slowdown,
clocking at 15.7% which is a low of 18 months. The inflation reading is expected to
decline to 18-19% by June 2024 and 13-14% by December 2024. This will allow
Monetary Policy Committee to cut interest by 2% till June 2024 and around 5-6% by
December 2024.

From the capital market perspective particularly equities, the market is still trading at
cheap valuations. Market cap to GDP ratio is at 9.4%, a discount of 51% from its
historical average of 19.1%. Similarly, Earning Yield minus Risk Free Rate is close to
9.0%, 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 4.3x, while offering a
dividend yield of 11.9%.

For debt holders, we expect Money Market Funds to continue to seamlessly 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 PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024

wake of Interest rate outlook. We have added government bonds in Income Funds 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 48.3% during
O9MFY24 to PKR 2,319 billion. Total money market funds grew by about 30.0 % since
June 2023. Within the money market sphere, conventional funds showed a growth of
17.4% to PKR 556 billion while Islamic funds increased by 43.9% to PKR 618 billion. In
addition, the total fixed Income funds increased by about 93.2% since June 2023 to PKR
714 billion while Equity and related funds increased by 35.3% to PKR 227 billion.

In terms of the segment share, Money Market funds were the leader with a share of
around 50.6%, followed by Income funds with 30.8% and Equity and Equity related
funds having a share of 9.8% as at the end of March 2024.

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 is likely to see inflows post new IMF agreement.
Relatively 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.

Acknowledgement

The Board is thankful to the Fund’s valued investors, the Securities and Exchange
Commission of Pakistan and the Trustees of the Fund for their continued cooperation
and support. The Directors also appreciate the efforts put in by the management team.

On behalf of Directors,

A
e
Khawaja Khalil Shah

Chief Executive Officer
April 22, 2024
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT MARCH 31, 2024

ASSETS

Balances with banks
Investments

Markup receivable
Other receivable

Total assets
LIABILITIES

Payable to the Pension Fund Manager

Payable to Trustee

Annual fee payable to the Securities and
Exchange Commission of Pakistan

Total liabilities

NET ASSETS
REPRESENTED BY:

PARTICIPANTS' SUB FUNDS
(as per statement attached)

Contingencies and commitments

Number of units in issue

Net assets value per unit

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

e e

Chief Executive Officer

596

(Pension Fund Manager)

March 31, 2024
Equity . Money
Index Equity Debt market Total
Sub-Fund Sub-Fund || Sub-Fund || Sub-Fund
Note (Rupees)
4 524,190 523,876 523,981 67,948,344 69,520,390
5 - - - 20,977,500 20,977,500
4,150 4,147 4,148 1,308,296 1,320,740
12,800 12,700 12,600 - 38,100
541,140 540,723 540,729 90,234,140 91,856,731
6 24,455 24,056 24,056 80,183 152,751
7 259 259 259 12,616 13,392
8 62 62 62 8,376 8,563
24,776 24,377 24,377 101,174 174,705
516,363 516,346 516,351 90,132,966 91,682,026
516,363 516,346 516,351 90,132,966 91,682,026
11
--------------- (Number of units) ---------------
12 5,000 5,000 5,000 851,071
(Rupees)
103.2727 103.2691 103.2703 105.9054

Maaign ok

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2024
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Net income for the period
Adjustments for non cash and other items:

(Increase) in assets
Investment
Profit receivable
Advances, deposits and other receivables

Increase in liabilities
Payable to the Pension Fund Manager
Payable to Trustee
Annual fee - Securities and Exchange
Commission of Pakistan (SECP)

Net cash flows generated from/ (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipt from issuance of units

Payments on redemption of units

Net cash flows from financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period 11

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.

FOR THE PERIOD FROM DECEMBER 13, 2023 TO MARCH 31, 2024

Equity Index Equity Debt Money Market
Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees)
16,363 16,346 16,351 4,002,844 4,051,904
- - - 43,011 43,011
- - - (20,977,500)|  (20,977,500)
(4,150) (4,147) (4,148) (1,308,296) (1,320,740)
(12,800) (12,700) (12,600) - (38,100)
(16,950) (16,847) (16,748) (22,285,796)  (22,336,340)
24,455 24,056 24,056 80,183 152,751
259 259 259 12,616 13,392
62 62 62 8,376 8,563
24,776 24,377 24,377 101,174 174,705
24,190 23,876 23,981 (18,181,778) (18,109,732)|
500,000 500,000 500,000 86,130,122 87,630,122
500,000 500,000 500,000 86,130,122 87,630,122
524,190 523,876 523,981 67,948,344 69,520,390
524,190 523,876 523,981 67,948,344 69,520,390

For MCB Investment Management Limited
(Pension Fund Manager)

e e

Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB-FUNDS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

FOR THE PERIOD FROM DECEMBER 13,2023 TO MARCH 31, 2024

. . Money
Equity Index Equity Debt Market Total
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees)

Net assets at the beginning of period - - - - -
Amount received on issue of units 500,000 500,000 500,000 86,130,122 87,630,122
Amount paid on redemption of units - - - - -

500,000 500,000 500,000 86,130,122 87,630,122
Net income for the period 16,363 16,346 16,351 4,002,844 4,051,904
Net assets at the end of period 516,363 516,346 516,351 90,132,966 91,682,026

The annexed notes from 1 to 22 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Pension Fund Manager)

/;///'A,//( Ma "‘I"'m“’pr‘i!
Chief Executive Officer 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, 2024

1.1

1.2

1.3

1.4

LEGAL STATUS AND NATURE OF BUSINESS

MCB Alhamra KPK Govt. Employees’ Pension Fund is established under a Trust deed
executed between MCB Arif Habib Savings and Invesrtments Limited (Now: MCB Investment
Management Limted) as a Pension Fund Manager and Central Depository Company of
Pakistan Limited as Trustee. The Trust Deed is approved by the Securities and Exchange
Commission of Pakistan (SECP) on June 21, 2023 under the Voluntary Pension System (VPS)
Rules, 2005. Central Depository Company of Pakistan Limited was appointed as a trustee for
the fund by SECP on June 05, 2023. The Fund is registered under the Sindh Trust Act, 2020,
as amended vide Sindh Trusts (Amendment) Act, 2021 and was launched on Decemeber 13,
2023.

The Fund is an open-end pension fund consisting of four sub-funds namely; Equity Index Sub
Fund, Equity Sub Fund, Debt Sub Fund and Money Market Sub Fund. Units are offered on a
continuous basis to emplyees of KPK Government appointed/ recruited under Khyber
Pakhtunkhwa Civil Servants (Amendment) Act 2022 or an employee of KPK Goverment
regularize as Civil Servant through any legal instrument issued after coming in to force of the
Khyber Pakhtunkhwa Civil Servants (Amendment) Act 2022. Under the KPK Rules, the
contribution by or on behalf of the employee for the first three years from the date of launch of
the fund shall be invested in Money Market Sub Fund only. Moreover, in the remaining three
sub funds (Equity Index Sub Fund, Equity Sub Fund and Debt Sub Fund) only seed capital be
injected by the Pension Fund Manager which would remain invested till three years from the
launch date of the Fund. Following the inital three years of appointment/ recruitment under
Khyber Pakhtunkhwa Civil Servants (Amendment) Act 2022, KPK employees are eligible to
change their allocation as per the life cycle alloation scheme. In cases where an employee fails
to specify their asset allocation preferences, the pension fund manager, taking into
consideration the employee's profile and age, will allocate the contribution to the default Asset
Allocation Scheme outlined in the offering document.

MCB Investment Management Limited has been licensed to act as a Pension Fund Manager
under the VPS Rules through a certificate of registration issued by the SECP. The registered
office of the Pension Fund Manager is located at 2nd Floor, Adamjee House, I.I. Chundrigar
Road, Karachi, Pakistan. MCB Investment Management Limited (Pension Fund Manager) has
been granted exemption by the Securities and Exchange Commission of Pakistan (SECP) from
dissemination of NAV of Equity Index Sub Fund, Equity Sub Fund and Debt Sub Fund for a
period of three years from launch date i.e. (December 13, 2023) vide letter number
SCD/AMCW/RS/MUFAP/2023/2023/423 dated February 28, 2024 addressed to Mutual Fund
Association of Pakistan.

Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating of
'AMI1' dated October 06, 2023 to the MCB Investment Management Limited (Pension Fund
Manager).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2024

1.5

2.1

2.2

2.3

Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan
Limited as Trustee of the Fund.

BASIS OF PREPARATION
Statement of compliance

This condensed interim financial information of the Fund has been prepared in accordance
with the accounting and reporting standards as applicable in Pakistan for interim financial
reporting. The accounting and reporting standards as applicable in Pakistan for interim
financial reporting comprise of:

- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- The requirements of the Constitutive Documents, Voluntary Pension System Rules, 2005
(VPS Rules), The Non-Banking Finance Companies and Notified Entities Regulations,
2008 (NBFC Regulations) and the directives issued by the SECP.

Wherever the requirements of the Constitutive Documents, the VPS Rules, NBFC Regulations
or the directives issued by the SECP differ with the requirements of IFRS, the requirements of
the Trust Deed, the VPS Rules (2005) or the requirements of the said directives prevail.

This condensed interim financial statements are presented in Pakistani rupee ("Rupees" or
"Rs."), which is the functional and presentation currency of the Fund.

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

There are certain amendments to the accounting and reporting standards that are mandatory for
the Fund in the current period. However, these are considered either not to be relevant or do
not have any significant impact on the Fund's operations and, therefore, have not been detailed
in these condensed interim financial statements.

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

There are certain new amendments to the published accounting and reporting standards that are
mandatory for the Fund's annual accounting period beginning on or after July 1, 2024.
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 STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 The principal accounting policies applied in the preparation of these financial statements are set
out below.

3.2 Financial assets
3.2.1 Classification and subsequent measurement
3.2.1.1 Debt instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either
classified as:

- amortised cost
- at fair value through other comprehensive income (FVOCI)
- at fair value through profit or loss (FVPL) based on the business model of the entity

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group
of assets and whose performance is measured on a fair value basis, to be recognized at FVPL.
The Fund is primarily focused on fair value information and uses that information to assess the
assets' performance and to make decisions. Therefore the Pension Fund Manager considers its
investment in debt securities as being managed as a group of assets and will be classified as
FVPL.

3.2.1.2 Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's
perspective and are instruments that do not contain a contractual obligation to pay and that
evidence a residual interest in the issuer's net assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities”
at fair value, with gains and losses recognised in the “Income Statement”, except where an
irrevocable election has been made at the time of initial recognition to measure the investment
at FVOCIL The Pension Fund Manager considers its investment in equity securities being
managed as a group of assets and will be classified as FVPL. Accordingly, the irrevocable
option has not been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income
Statement.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

3.2.2 Impairment

The Fund assesses on a forward-looking basis the expected credit losses (ECL) associated with
its financial assets (other than debt instruments as per Circular 33 of 2012) carried at amortised
cost and FVOCI. The Fund recognises a loss allowance for such losses at each reporting date.
The measurement of ECL reflects :

- an unbiased and probability-weighted around that is determined by evaluating a range of
possible outcomes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the
reporting date about past events, current conditions and forecast of future economic
conditions.

The 12 months ECL is recorded for all financial assets in which there is no significant increase
in credit risk from the date of initial recognition, whereas a lifetime ECL is recorded for all
remaining financial assets

3.2.2.1 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as
prescribed by the SECP and based on management's assessment made in line with its
provisioning policy approved by the Board of Directors of the Management Company in
accordance with the guidelines issued by the SECP. Impairment losses recognised on debt
securities can be reversed through the Income Statement.

As allowed by the SECP, the Pension Fund Manager may make provision against debt
securities over and above the minimum provision requirement prescribed by the SECP, in
accordance with the provisioning policy duly approved by the Board of Directors.

3.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the
date on which the Fund commits to purchase or sell the asset. Regular way purchases / sales of
assets require delivery of securities within two days from the transaction date as per the stock
exchange regulations.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

3.2.5 [Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual
provisions of the instruments. These are initially recognised at fair value plus transaction costs
except for financial assets carried 'at fair value through profit or loss'. Financial assets carried
'at fair value through profit or loss' are initially recognised at fair value and transaction costs are
recognised in the Income Statement.

3.2.6 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial
assets have expired or have been transferred and the Fund has transferred substantially all risks
and rewards of ownership. Any gain or loss on derecognition of financial assets is taken to the
Income Statement.

3.2.7 Derivatives

Derivative instruments are initially recognised at fair value and subsequent to initial
measurement each derivative instrument is remeasured to its fair value and the resultant gain or
loss is recognised in the Income Statement.

3.3 Financial liabilities

All financial liabilities are recognized at the time when the Fund becomes a party to the
contractual provisions of the instrument. These are initially recognized at fair value and
subsequently stated at amortized cost using effective interest method. A financial liability is
derecognized when the obligation under the liability is discharged or cancelled or expired. Any
gain or loss on derecognition of financial liabilities is taken to the Income Statement. Financial
liabilities include payable to the Pension Fund Manager and other liabilities.

34 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the
'Statement of Assets and Liabilities' when there is a legally enforceable right to set off the
recognised amounts and there is an intention to settle on a net basis, or to realise the assets and
settle the liabilities simultaneously.

3.5 Provisions

Provisions are recognised when the Fund has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and a reliable estimate of the obligation can be made.
Provisions are regularly reviewed and adjusted to reflect the current best estimate.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

3.6 Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is
calculated by dividing the net assets of the Fund by the number of units in circulation at the
year end.

3.7 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Pension Fund manager for the
applications received during business hours on that day. The offer price represents the Net
Asset Value (NAV) per unit as of the close of the business day.

Units redeemed are recorded at the redemption price applicable to units for which the Pension
Fund Manager receive redemption applications during business hours of that day. The
redemption price is equal to NAV as of the close of the business day.

3.10 Revenue recognition

Gains / (losses) arising on sale of investments are included in Income Statement and are
recognised when the transaction takes place.

- Unrealised gains / (losses) arising on revaluation of securities classified as financial assets
'at fair value through profit or loss' are included in the Income Statement in the year in
which they arise.

- Dividend income is recognised when the Fund's right to receive the same is established, i.e.
on the date of commencement of book closure of the investee company / institution
declaring the dividend.

- Income on sukuk certificates, term deposit receipts and government securities is recognized
on an accrual basis except for the securities which are classified as Non-Performing Asset
under Circular No. 33 of 2012 issued by the SECP for which the profits are recorded on
cash basis.

- Profit on saving accounts with banks is recognized on an accrual basis.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

3.11 Expenses

All expenses chargeable to the Fund including remuneration of the Pension Fund Manager and
Trustee and annual fee of the SECP are recognised in the Income Statement on an accrual
basis.

3.12 Taxation

The income of the Fund is exempt from income tax under Clause 57(3)(viii) of Part I of the
Second Schedule to the Income Tax Ordinance, 2001. The Fund is also exempt from the
provisions of section 113 (minimum tax) under Clause 11A of Part IV of the Second Schedule
to the Income Tax Ordinance, 2001.

3.13  Earnings / (loss) per unit

Earnings / (loss) per unit (EPU) has not been disclosed as, in the opinion of the management,
the determination of cumulative weighted average number of outstanding units for calculating
EPU is not practicable.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2024

20 PERFORMANCE TABLE
20.1 Performance Information March 31, 2024
. Money
Equit Debt
Equity Index quity ¢ Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees)
Net Assets 516,363 516,346 516,351 90,132,966
Net Assets Value Per Unit 103.2727 103.2691 103.2703 105.9054
Net Income after Taxation 16,363 16,346 16,351 4,002,844
Realized Gain/Loss - - - -
Un-Realized Gain/loss - - - -
Dividend Income - - - -
Net Contribution 500,000 500,000 500,000 86,130,122
March 31, 2024
. Money
Equit Debt
Equity Index iy ¢ Market
Sub-Fund Sub-Fund Sub-Fund Sub-Fund
(Rupees)
Highest Issue Price 103.2727 103.2691 103.2703 105.9054
Lowest Issue Price 100.0549 100.0549 100.0549 101.0721
21 GENERAL
21.1  The fund is registered and commenced its operations in current period, therefore no corresponding figure is to be reported.

22 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the Management Company on April 22, 2024.

For MCB Investment Management Limited
(Pension Fund Manager)

/;///?/‘ Hasaps WoshTog

Chief Executive Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
Head Office: 2nd Floor, Adamjee House, I.I. Chundrigar Road, Karachi
UAN: (+92-21) 111 468 378 (111 INVEST)

URL: www.mcbfunds.com, Email: info@mcbfunds.com
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