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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Dear Investor,
On behalf of the Board of Directors, T am pleased to present Alhamra Islamic Pension Fund
accounts review for the quarter ended September 30, 2024.

Economy Review

The new fiscal year began on a positive note with the government securing a staff-level
agreement with the IMF for a 37-month Extended Fund Facility (EFF) worth approximately
USD 7.0 billion. However, the formal approval was delayed due to the government’s struggle to
secure debt rollovers from friendly countries. After Pakistan fulfilled all preconditions the IMF
Executive Board approved the program on September 27, 2024. Subsequently, the State Bank of
Pakistan (SBP) received the first tranche of USD 1.0 billion, bolstering foreign exchange
reserves and strengthening the currency as the USD/PKR parity appreciated by 0.2% in the
quarter to close at 277.7.

The country posted a current account deficit (CAD) of USD 171mn in the first two months of the
fiscal yvear 2025 (2MFY25) declining by 81% YoY compared to a deficit of USD 893mn in the
corresponding period last year. The major contributor towards improving CAD was the
remittances inflows which skyrocketed by 44.0% to USD 1. 8bn. Trade Deficit increased by
21.7% Yo¥ as exports rose by 7.2% while imports increased by 13.8% from a low base. The
county’s external position improved with SBP’s foreign exchange reserves increasing to USD
10.7bn as of Sep-24 end compared to USD 9.4bn at the end of last fiscal year. This was on
account of flows from IMF and multilateral sources.

Headline inflation represented by CPI averaged 9.2% during 1QFY25 compared to 29.0% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the
past nine months, a substantial drop in food prices aligning with global trends, and a reduction in
international o1l prices, which eased local fuel costs. Additionally, the base effect further
contributed to the lower inflation figures.

As per the revised numbers the country’s GDP grew by 2.5% in the financial year 2023-24 as
compared to -0.2% last year. Agriculture grew by 6.4%, Services sector grew by 2.2% while
industrial sector witnessed a decline of 1.2%. Historic high interest rates and inflation coupled
with political uncertainty were the major culprits behind the subdued industrial and services
output. On the fiscal side, FBR tax collection increased by 25.2% in 1QFY25 to PKR 2,556
billion, missing the target by PKR 96 billion.

Equity Market Review

The KSE-100 Index maintained its upward momentum in the first quarter of FY 235, hitting a new
all-time high of 82,247 points. The rally was fueled by multiple factors, including a drop-in
inflation to single digits and an unexpected 300bps interest rate cut by the SBP during the
quarter. Investor confidence also strengthened after the IMF board approved the USD 7.0 billion
EFF program, providing clarity on the external front. However, some profit-taking toward the
end of the month led the index to close at 81,114 points, marking a quarterly gain of 2,669 points
or +3.4% QoQ.

During 1QFY25, Foreign investors, Insurance, and Corporates were net sellers with an outflow
of USD 21.7 million, USD 19.2 million and USD 14.0 million, respectively. The foreign selling
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging to Frontier market status. This selling was mainly absorbed by Individuals and Mutual
Funds with inflow of USD 47.4 million and USD 18.8 million, respectively.

On activity front, average trading volumes for KSE-All Index remained almost static to 491.2
million shares compared to about 491.7 million shares in the preceding quarter. While the
average trading value during the period saw a decline of -6.8% over previous quarter to near
USD 105 million.

Fertilizer, E&P. and Banking sector were the major contributors to the index rally adding
2,198/1,532/1,002points, respectively. Attractive dividend yield amid monetary easing garner
investors interest in Banking & Fertilizer sector. While E&P sector also remained in the
limelight due to surprise 800% bonus announcement by MARI On the other hand, the power
sector contributed a negative 1,323 points as the government announced plans to renegotiate or
terminate contracts with Independent Power Producers (IPPs).

Fund Performance

Debt Fund

The debt sub-fund generated an annualized return of 23.59% during the period under review. The sub-
fund’s exposure in GoP ljarah Sukuk was at 48.6% while exposure in cash stood at 24.5%.

The MNet Assets of the Fund as at September 30, 2024 stood at Rs. 1071.5]1 million as compared to Rs.
820.10 million as at June 30, 2024 registering an increase of 30.66%.

The Net Asset Value (NAV) per unit as at September 30, 2024 was Rz, 384.58 as compared to opening
NAV of Rs. 363.0 per unit as at June 30, 2024 registering an increase of Rs, 21,58 per unit,

Money Market Fund

The money market sub-fund generated an annualized return of 22.50% during the period under review.
The sub-fund’s exposure in cash stood at 23.5%.

The Net Assets of the Fund as at September 30, 2024 stood at Rs. 1482.2]1 million as compared to Rs.
1330.03 million as at June 30, 2024 registering an increase of 11.44%,

The Net Asset Value (NAV) per unit as at September 30, 2024 was Rs. 354.89 as compared to opening
MNAV of Rs. 335.84 per unit as at June 30, 2024 registering an increase of Rs. 19.05 per unit.

Equity Fund

The Equity sub-fund generated a return of 2.72% while the KMI-30 posted a return of -1.32%. The sub-
fund exposure in equities remained at 91.2% at the end of the period.

The Net Assets of the Fund as at September 30, 2024 stood at Rs. 741.36 million as compared to Rs.
728.25 million as at June 30, 2024 registering an increase of 1.75%.

The Net Asset Value (NAV) per unit as at September 30, 2024 was Rs. 1043.15 as compared to opening
MNAV of Rs. 1015.53 per unit as at June 30, 2024 registering an increase of Rs. 27.62 per unit.

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY25, compared to 2.5% last year. The
industrial and services sectors are expected to expand by 3.5% and 3.0%, respectively, driven by
a gradual recovery in demand and the base effect. However, agricultural growth is likely to
remain modest at 1.9%, constrained by the high base effect and flood-related damage to the
cotton crop,
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

The new 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 12.7bn by year end 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 0.6bn (0.1% of GDP)
in FY25 as policy of consolidation 1s likely to continue under the IMF umbrella. We are of the
view that improvement in exports and remittances and increased comfort on the external side
after entering into the IMF program will keep currency stable in the near term. We expect
marginal currency depreciation this year with USD/PKR expected to close Jun-25 around 289 4.

The inflation reading has started to come down due to base effect and relatively stable currency.
The headline inflation number in September 2024 clocked of 6.9% compared to a high of 38.0%
in May 2023, This was the lowest reading in the last 44 months. The core inflation also remained
on a declining trajectory, clocking at 10.4% (29 months low). We expect inflation to further
decelerate in the coming months as base effect will become more pronounced. We anticipate CPI
to average around 6.8% in FY25 compared to 23.9% in FY24. As the real interest rate remains
significantly positive we foresee further interest cuts, expecting policy rate to decline around
13.0% by June 235.

From the capital market perspective particularly equities, the market is still trading at cheap
valuations. Market cap to GDP ratio 1s at 9.7%, a discount of 48.4% from its historical average
of 18.8%. Similarly, Earning Yield minus Risk Free Rate is close to 7.9%. 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 5.0x, while offering a dividend vield of 10.8%.

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 wake of Interest
rate outlook. We have added government bonds in Income Funds to benefit from the expected
further monetary easing in the near term.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 13.9% during 1QFY25
to PKR 2.931bn. Total money market funds grew by about 0.2% since Jun-24. Within the money
market sphere, conventional funds showed a growth of 19.4% to PKR 751bn while Islamic funds
declined by 17.7% to PKE 559bn. In addition, the total fixed Income and Fixed Rate funds
increased by about 35.1% since Jun-24 to PKR 1,298bn while Equity and related funds increased
by 5.6% to PKR 270bn.

In terms of the segment share, Money Market funds were the leader with a share of around

44.7%, followed by Income and fixed return funds with 44.3% and Equity and Equity related
funds having a share of 9.2% as at the end of Sep-24.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Mutual Fund Industry Outlook

Interest rates trajectory and expectations of further monetary easing shall continue to attract
inflows in longer tenor instrument linked funds including Sovereign Funds and Income Funds.
Money market funds should also benefit from higher liquidity as they are ideal for investors with
a short-term horizon and low risk profile. With improved external account post agreement with
IMF, long-term investors may look to add equity exposure at these highly attractive levels. 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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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2024

Assets

Balances with banks

Imvesiments

Dividend receivable

Markup receivable on bank deposil and Invesiments
Advance against IPO

Receivable againsl sale of invesiments

Advances, deposils and olher receivables

Total assets

Payable to the Pension Fund Manager
Payable to Ceniral Deposilory

Company of Pakistan Limiled - Trustes
Annual lee payable lo the Securilies and

Exchange Commission ol Pakistan
Payable against purchase of imestments
Payable against redamplion of units
Accrued axpenses and other abilities
Total habilities

Het assets
Participants’ sub lunds (as per

condansed inledm Stalement of
Movemenl in Parlicipanis” Sub-Funds)

Mumber of units in issue

Het assets value per unit

Contingencies and commitments

&

12

September 30, 2024 (Un-Audited)
Money
Equity Debt Market June 30, 2024
Sub-Fund Sub-Fund Sub-Fund Total {Audited)
(Rupees "000)

41,559 316,949 349,903 710,411 BE1.824
684,284 709,963 1,043,955 2 438,206 1,916,067
4470 - - 4,470 5

. 32,359 32401 64,760 39,800
- 50,000 50,000 50,000
9,423 220,658 - 730,081 B
7,684 15415 15,163 38,262 32,061
749 420 1,295 344 1,491,426 3,536,190 2 800 752
1,055 1,02 1,386 3,537 2343 |
&2 108 161 352 306 |
74 93 146 33 H55
3T 220,543 - 724,260 6,606
- - - - 4634
3,132 1,995 7,527 12,654 5,938
8,064 223 832 9,220 241,116 21372
741 356 1,071,512 1,482 206 3,295 074 2 BT8 380
741,356 1,071,512 1,482, 206
[(Number of units)
710,688 2,786 1TE 4,176,540
(Rupees)
1,043.15 3B4.58 354,89

The annexed nobes from 1 1o 17 form an inbegral parl of these inledm nancial stalements.

For MCB Investment Management Limited
(Pension Fund Manager)

-~

i ':gi_.é

= e

Chief Executive Officer

14

o i )

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the Quarter ended September 30, 2024 For the
Guarter snded
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2023
Mote (Rupeas "000)
Income
Investments al fair value throwgh profil or loss:
- Net capital gain on sale of investmants 7,219 7,653 5,740 20,612 8637
- Dividend income an shares 9,823 - - 3,823 5,020
- Income from Government ljarah Sukuk - 16,033 18,662 34695 28,121
- Income from sukuk cartificales - 4,264 2 BET 71m 13420
Amortization | Dscount on Debl and Govl. Securibes 3,060 24,756 27,836 242
- Unrealised gaind {loss) on revaluation of investments - nel 71 1o 7.3 7634 11,958 15,910 35,502 25293
Mark-up on bank accounts and other daposils 362 16,052 17,396 33,810 | 24 451
Total Income 23,038 59,040 83,331 163,409 105,184
Expenses
Remuneration of Pension Fund Manager 2,762 2,677 3,640 9,099 4516
Sindh sales tax on remuneration
of Pension Fund Manager 417 401 546 1,364 588
Remuneration of Cenlral Deposilory
Company Limited - Trustes 7 273 a7 817 5549
Sales tax on remuneration of rustee 13 41 64 138 73
Annual fee - Securities and Exchange
Commission of Pakistan (SECP) T4 93 146 313 173
Auditors’ remunerabion 55 108 Zn 178
Cuslody and selfllernent charges 150 103 108 361 256
Securibes lransaction cosl 535 23 17 575 a5
Legal Charges 18 | 34 73 3
Bank charges 5 13 19 7 59
Donalion and charily 330 - - 330 45
Total expenses 4616 imna 5,109 13,438 6,952
Met Income from operating activities 0,422 55,327 80,222 155,971 98,232
Met Income for the period before taxation 20,422 55,317 B0, xz2 155,97 98,232
laxabon 9 - - - - -
Met Income for the period 20,422 55,327 80,222 155,971 98,232
Eamings | (Loss) per unit 13

The annexed noles from 1 to 17 form an inlegral part of these interim fnancial stalements.

For MCB Investment Management Limited
(Pension Fund Manager)

.,--""?
e -:;g____-“{ »
T M,oﬁaw
Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the Quarter ended September 30, 2024 For the
Money Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2023
(Rupees "000)
Met income for the
period after taxation 20422 55,327 80,222 155,971 088,232
Other comprehensive
income for the period - - - - -
Total comprehensive
income for the period 20422 55,327 80,222 155,971 88,232

The annexed notes from 1 to 16 form an integral part of these interim financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

< 4

P /-"f'.:r
2 -___d_.-"-_,.-'r' l‘.' L &
P o s Mﬂf\ W
Chief Executive Officer Director




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

For the Quarter ended September 30, 2024 For the
Moncy Quarter ended
Equity Debt Market September
Sub-Fund Sub-Fund Sub-Fund Total 30, 2023
{Rupees "000)
Met assets at the beginning of period 728,254 820,099 1,330,027 2,878,380 1,614 401
Amount received on issue of units 110,877 361,505 385412 857,794 352 441
Amount paid on redemption of units {118,197) (165,413) [313,455) (597,071) (325,182)
{7,320) 196,086 71,957 260,723 27259
Met income for the period 20422 55,327 80,222 155,971 98,232
Met assets at the end of period 741,356 1,071,512 1,482 206 3,295,074 1,739,892

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

For MCB Investment Management Limited
(Pension Fund Manager)

- "'-_",:1;"'- r 3 I
s

o M

Director

Chief Executive Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Net Income for the penod

Adjustments for non cash items:

Net capital loss on sale of investments
al fair value through profit or loss

Unrealised less on revaluation of invesimenis -
al fair value through profit or loss - net

(Increase) | decrease in assets
Investments

Dividend receivable

Markup receivable

Receivable against sale of investments
Advances, deposils and other receivables

{Decrease) | Increase in liabilities

Payable io the Pension Fund Manager

Payable o Central Depository
Company of Pakistan Limited - Trustee

Annual fee payable to the Securities and Exchange
Commission of Pakistan

Payable against purchase of investments

Payable against redemplion of units
Accrued expenses and other liabiliies

Net cash generated from / (used in)
operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipt from Essuance of units
Payments on redemption of units

Net cash (used in) / generated from financing activities

Net increase /[decrease) in
cash and cash equivalents

Cash and cash equivalents at beginning of the period
Cash and cash equivalents at end of the period

For the Quarter ended September 30, 2024 For the

Money Quarter ended

Equity Debt Market September

Sub-Fund Sub-Fund Sub-Fund Total 30, 2023

(Rupees 000)
20422 55,327 80,222 155,971 56,232
|

7.219) {7,653) (5,740) (20,612) (8,637)
(7,634) (11,958) (15910) (35,502) (25,293)
{14.853) (19,611) (21,650} (56,114) {33,930)
18,031 (339,324) (144,732)| (466,025 | (331,948)
(4,470) - - | (4,470) 1,573)
- | (18,751) (6,209) (24,960) (10.443)
{9,423)| (220,658) - | (230,081) 117,434
304 | (9,014)] 2,509 | (6,201) (60,050)
4442 (567,747) (148,432) (731,737) (286.580)
166 | 240 1asi 594 || 105
4 2 mi 46 14
(161)| 137) (284) (542) (447)
(2,979). 220,543 - | 217,564 (914)

- 14,292) (342) (4.634) )
96 | 415 6,205 | 6,716 412
(2,874) 216,791 5,827 219,744 (B30}
737 {335,240 {B4,033) {412,138) 1223,108)
10,877 | 361,505 385412 | 857,794 || 352,441
(118,197)| (165,419) (313,455)| (597,071)| | (325,182)
{7.320) 196,086 71,957 260,723 27 258
(183) (139,154) 12,076) [151,413) [195,84%)
43,742 456,103 361,979 861,824 560,518
43,559 316,949 349,903 710,411 365,069

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

For MCB Investment Management Limited

P
o F (I
e .--""/.""‘ &
= i

Chief Executive Officer
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(Pension Fund Manager)

o i )

Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1  Alhamra Islamic Pension Fund (the Fund) was eslablished under a Trust Deed execuled betweaen MCB-Aril
Habib Savings and Investimenls Limiled (Mow : MCE Investment Managemeanl Limiled) as Pension Fund
Manager and Muslim Commercial Financial Services (Privale) Limiled (MCFSL) as Trustee. The Trusl Dead
was approved by the Securilies and Exchange Commission of Pakislan (SECP) on May 24, 2007 and was
exaculed on Junea 04, 2007 under the Voluntary Pension Syslem Rules, 2005 (the VPS Rules). Habib
Metropolitan Bank Limited (HMBL) was appoinled as the new Truslee in place of MCFSL through a revised
Trust Deaed dated Juna 16, 2011 which was approved by SECP on July 07, 2011. Central Deposilory Company
of Pakistan Limiled was appointed as the new Trusles in place of HMBL through a revised Trusl Dead daled
July 21, 2014 which was approved by SECP on July 23, 2014 . Due o the promulgation of Provincial Trust Act
namely “Sindh Trusls Act, 20207 the Fund is requirad o be regsitered under the said Acl. Accordingly, on on
August 12, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trustl Acl.

1.2 The Managemenl Company of the fund has been licensad o acl as a Pension Fund Manager under the VPS
Rules through a cerlificale of registralion issued by the SECP. The registered office of the Pension Fund
Manager is located al 2nd Floor, Adamjee Housea, |1 Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-end pension fund consisting of three sub-funds namely; Equity Sub-Fund, Debl Sub-Fund
and Money Markel Sub-Fund. Unils are aeffered for public subscription on a conlinuous basis. The number of
unils of any sub-fund purchased oul of contributions depends on the Allocation Scheme selected by the
respactive Parlicipant out of the allocation schemes offered by the Pension Fund Manager.

1.4 Pakislan Credil Raling Agency (PACRA) Limited has assigned Managemenl qualily rating of "AM1" daled
October 04, 2024,

1.5 Tille to the assels of the Fund is held in the name of Central Deposilory Company of Pakislan Limiled as
Trustee of the Fund.

2. BASIS OF PREPARATION
2.1 Statement of compliance

This condensed interim financial stalements have been prepared in accordance with the accounling and
reporling standards as applicable in Pakistlan which comprises ofl:

- International Accounling Standard (IAS) 34, Interim Financial Reporling, issued by Llhe Inlernational
Accounling Standards Board (IASB) as notified under the Companies Act, 2017 (the Act);

- Provisions of and direclives issued under the Companies Act, 2017 along with part VillA of the repealed
Companies Ordinance, 1984; and

- Voluntary Pension Syslem rules, 2005 (The VPS Rules), and requirements of the Trust Deed

Whoarever the requirements of the Trust Deed, the VPS Rules or the direclives issued by the SECP differ with
the requirements of IFRS. The requirements of the Trusl Deed, the VPS Rules (2005) or the requirements of Lhe
said direclives prevail.

2.2 This condensed interim financial infoermation does nol include all the information and disclosures required for Tull
annual linancial statements and should be read in conjunction with the financial statements for the year ended
30 June 2024,

23 The comparalive in the statement of assels and liabilities presenled in the condensed interim [inancial
information as at 30 September 2024 have been extracted from the audited financial statements of the Fund for
the year ended 30 June 2024, whereas lhe comparatives in the condensed interim income slalemeant,
condensed interim cash fow slatement, condensed interim distribution statement and condensed inlerm
statement of moverment in unil holders® funds are stated from unaudited condensed interim linancial information
for the quarter ended 30 Seplember 2023,

2.4 The disclosures made in this condensed interdm financial informaltion have, however, been limited based on the
requirements of the Intemational Accounting Standard 34: ‘Interim Financial Reporting’. This condensed interm
financial information is unaudited.

25 This condensed inlerim financial information is presenled in Pak Rupees which is the functional and
presantation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

31

3z

41

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

The accounling policies adopled and the methods of compulation of balances used in the preparabion of these condensed inlarim
fimancial slatements are the same as those applied in the preparation of the annual Gnandal stalements of the Fund lor the year
ended June 30, 2024.

The preparation of the condensed inlerm financial stalements in conformily wilh accounling and reporiing standards as applicable in
Pakistan requires managaement 1o make estimates, assumplions and use judgmenls thal affect the application of policies and
reported amounts of assels, labilites, ncome and expenses. Eslimales, assumplons and judgments are continually evaluated and
are based on histoncal expenance and olher faclors, ncluding reasonable expectalions of lulure evenls. Revisions Lo accounling
aslimales are recognised prospeclively commencing from the period of revision. In preparing the condensed interim financial
slalemenls, the significant judgments made by management in applying the Fund's accounting policies and the key sources of
estimation and uncarlainly were the same as those applied Lo the linancial slatements as al and lor the year ended Juna 30, 2024
The Fund's financial risk managament objectives and policies are consistent with those disclosed in the annuwal financial slalements
of the Furnds for the year ended June 30, 2024

September 30, 2024 (Un-Audited)

Money June 30,
Equity Debt Market 2024
Sub-Fund Sub-Fund Sub-Fund Total {Audited)
(Rupees "000)
BALANCES WITH BANKS

Currenl accounls 1,230 2875 3,566 7671 4 680
Savings accounls 4.1 42,329 314,074 346,337 702,740 Baf 14
43,559 316,949 349903 710,414 861,824

Thesa cary profil al the rates ranging belween 16.5% lo 19% (2024: 16% lo 19.6%) per annum and include Rs. 368 million n
respocl of Equity Sub fund mainlained with MCB Islamic Bank Limited, (a related party).

September 30, 2024 (Un-Audited)

Money June 30,
Equity Dabt Market 2024
INVESTMENTS Sub-Fund Sub-Fund Sub-Fund Total {Audited)
(Rupees "000)
At fair value through profit or loss
Lisled equily securilies 7.1 684,284 - - 684,284 GB7 462
GoP ljarah Sukuk Bonds 12 - 629 441 1,043,959 1,673,400
- Unilighed 611,125
- Listed 537 298
Debl sacurilies - Sukuks 7.3 - B0,522 - 80,522 80,182
684,284 709,963 1,043,959 2 438 206 1,916,067
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024
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15 GENERAL
14.1  Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
142 Corresponding figures have been reclassified and rearanged in these condensed interim financial

statements, wherever necessary, for the purpose of better presentation. Howewver, no significant
rearrangements or reclassifications were made in these condensed interim financial statements to report.

16 FAIR VALUE MEASUREMENTS
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 concern 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 tradable in an open market are revalued at the 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 different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using
a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

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

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

17 DATE OF AUTHORISATION FOR ISSUE

These interim financial statements were authorised for issue on October 21, 2024 by the Board of Directors of the
Pension Fund Manager.

For MCB Investment Management Limited
(Pension Fund Manager)

. .--":7_/'f:3_.*{
Pl ju,vﬁu 1%4&17?-
Chief Executive Officer Director
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