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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Dear Investor,

On behalf of the Board of Directors, [ am pleased to present MCB Pakistan Fixed Return Plans under

MCB Pakistan Fived Return Fund accounts review for the half-vear ended December 31, 2024,

Economy Review

The 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. After Pakistan fulfilled
all the required 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 lending support to the the currency as the USDYPKR parity remained stable

around 278.5 during the first half of the fiscal year.

The country posted a current account Surplus of USD 1.2bn in the first six months of the fiscal year 2025
(IHFY25) compared to a deficit of USD [ 4bn in the corresponding period last vear. The major contributor
towards improving current account was the remittances inflows which skyrocketed by 32.8% to USD 4.4bn.
Trade Deficit increased by 12.6% YoY as exports rose by 7.2% while imports increased by 9.3% from a low
base. The county’s external position improved with SBP's foreign exchange reserves increasing to USD
11.7bn as of Dec-24 end compared to USD 9.4bn at the end of last fiscal year. This was on account of

current account surplus and flows from IMF and multilateral sources.

Headline inflation represented by CPl averaged 7.3% during 1HFY25 compared to 28.58% in the
corresponding period last yvear. This sharp decline was driven by the currency's stability over the past one
year, which led to stable food and energy prices. Additionally, the large decline in wheat prices and base

effect further contributed to the lower inflation figures.

The country’s GDP grew by 0.9% in the first quarter of the financial year 2024-25 as compared to 2.3% in
the corresponding period last year. Agriculture grew by 1.2%, Services sector grew by 1.4% while industrial
sector witnessed a decline of 1.0%. Historic high interest rates and political uncertainty were the major
culprits behind the subdued industrial output. On the fiscal side, FBR tax collection increased by 23.9%, in
ITHFY25 to PKR 5,623 billion, missing the target by PKR 386 billion. The shortfall is largely attributed to

reduced tax collection from imports due to a slowdown in trade, sluggish growth and low inflation.

FUND PERFORMANCE

MCBPFRP-XVI was launched on October 26, 2023 with a promised return of 21.00%, The fund matured on
October 17, 2024,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

MCBPFRP-XVII was launched on November 14, 2023 with a promised return of 20.30%. The fund matured
on October 31, 2024,

MCBPFRP-XVIII was launched on December 26, 2023 with a promised return of 19.75%. The fund matured

on December 12, 2024,

MCBPFRP-XIX was launched on February 14, 2024 with a promised return of 20%. The fund will mature

on January 09, 2025,

MCBPFRP-22 was launched on November 27, 2024 with a promised return of 12.35%. The fund will

mature on May 15, 2025,

MCBPFRP-23 was launched on December 27, 2024 with a promised return of 11.0%. The fund will

mature on December 11, 2025,

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 3.1% and 3.0%, respectively, driven by a gradual recovery in
demand and the base effect, However, agricultural growth is likely to remain modest at 2,2%, constrained by

the high base effect and flood-related damage to the cotton crop.

The continuation 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 13.5bn by year end on the back of flows
from friendly countries, IMF and multilateral agencies. Pakistan is on track to record the first annual surplus
since FY11 on the back of rebound in exports and remittances along with controlled imports. We expect a
current account surplus of USD 2.1bn (0.3% of GDP) in FY25 compared to deficit of USD 65 lmn (0.2% of
GDP) in FY24. We are of the view that improvement in exports and remittances and increased comfort on
the external will keep currency stable in the near term. We expect marginal currency depreciation this year

with USD/PER expected to close June 25 around 280.5.

The inflation reading has come down sharply mainly due to base effect and stable currency. The headline
inflation number in December 2024 clocked in at 4.1% compared to a high of 38.0% in May 2023. This was
the lowest reading in the last 80 months, The core inflation also remained on a declining trajectory, clocking
at 9.2% (34 months low). We anticipate CPI to average around 6.1% in FY235 compared to 23.9% in FY24.
The SBP has decreased interest rates by a cumulative 900bps since June-24 as interest rates have declined to
13.0% from a high of 22.0%. We believe after an interest rate cut of further 100bps, monetary policy

committee may pause the easing cycle to evaluate the monetary transmission effect of the interest rate
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

decline. In our base case, we have assumed the interest rate may remained anchored at 12.0% in near term.
We do not rule out further rate cuts with lower than expected inflation along with a strong build up in Forex

Reserves,

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates throughout

the vear,

Mutual Fund Industry Review

The Met Assets of the open-end mutual funds industry increased by about 68.1% during ITHFY25 to PKR
4.326bn. Total money market funds grew by about 43.8% since Jun-24. Within the money market sphere,
conventional funds showed a growth of 85.9% to PKR 1,170bn while Islamic funds increased by 8.7% to
PKR 735bn. In addition. the total fixed Income and Fixed Rate funds increased by about 96.5% since Jun-24

to PER 1 889bn while Equity and related funds increased by 80.9% to PKR 462bn.

In terms of the segment share, Money Market funds were the leader with a share of around 44.1%, followed
by Income and fixed retumn funds with 43.7% and Equity and Equity related funds having a share of 10.7%

as at the end of December 2024,

Mutual Fund Industry Outlook

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

_.___....-f.-r"'f_? ry 7
= e i
= W

Khawaja Khalil Shah Manzar Mushtag
Chief Executive Officer Director
February 04, 2025 February 04, 2025
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-8, Blodk “B
S.M.CH.5., Main Shahra-e-Faisal
Karach| - 74400, Pakistan,

Tel: (92-21) 111-111-500

Fao: (92-21) 34326021 - 23

URL: www.cdcopakistan.com

Emiail: infod@cdcpal.com

HEQ

— 13

TRUSTEE REPORT TO THE UNIT HOLDERS
MCEB PAKISTAN FIXED RETURN FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of MCRB
Pakistan Fixed Return Fund (the Fund) are of the opinion that MCB Investment
Management Limited being the Management Company of the Fund has in all material
respecis managed the Fund during the six months period ended December 31, 2024 in
aceordance with the provisions ol the bllowing:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund,

(i) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(ui)  The management fee, fee payable (o Commission and other expenses paid from

the Fund during the period are in accordance with the applicable regulatory
framewaork; and

(iv) The Non-Banking Finance Companies {Establishment and Regulations) Rules,
2003, the Mon-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

W .
Badiw MILIHBJ

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

& YOUSUF ADIL
PACE ALIGNED ...

Cawv
KCHSL, Shahrah-e-Faissl

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of MCB Pakistan Fixed Return Fund

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of MCB Pakistan Fixed
Retum Fund (the “Fund®) as at December 31, 2024, and the related condensed Imterim income staternent, the
condensed interim statement of other comprehensive income, the condensed interim statement of movement in unit
holders’' fund, and the condensed interim statement of cash flow and notes to the condensed Interim financlal
information (here-in-after referred to as the ‘condensed interim financial information’) for the half year then ended. The
Management of MCB Investment Management Limited (the Management Company) is responsible for the preparation
and presentation of this condensed interim financial information in accordance with approved accounting and reparting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this
condensead interim financial information based on our review.

Scope of Review

We conducted our review in accordance with Intemational Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an awdit conducted in
accordance with Intemational Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
imterim financial Information as at and for the half year ended December 31, 2024 is not prepared, in all material
respects, in accordance with approved accounting and reporting standards as applicable in Pakistan for interim
financlal reparting.

Other Matter

The figures of the condensed interim income staternent and the condensed interim statement of other comprehensive
income for the quarters ended December 31, 2024 and December 31, 2023 have not been reviewed, as we are only
required to review the cumulative figures for the half year ended December 31, 2024,

The engagement partner on the engagement resulting in this independent auditor’s review report is Hena Sadiq

adals

T
tants

Place: Karachi

Date: February 21, 2025
UDIN: RR20:2410057aSYUPFunz
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

December 31, 2024 (Un-audited)

MCE MCB MCB MCE MCB MCB Total
PFRP-XVI || PFRP-XVI || PFRP-XVIIl|| PFRP-XIX PFRP-22 PFRP-23
Mote (Rupees in "000)
ASSETS
Bank balances 4 - - - 4,336 5,208 25716 35,260
Investments 5 - - - 3,501,697 1,619,214 8,281,781 || 13,402,692
Profit receivable - - - 23 27 11,349 11,399
Total asseis - - - 3,506,056 1,624 445 B318,846 13,449 351
LIABILITIES
Payable to MCB Investment

Management Limited - [

Management Company - - - 4,288 T6T an 5,886
Payable to Ceniral Depository

Company of Pakistan Limited

- Trustee - - - 187 BE6 58 3
Payable to the Securities and :

Exchange Commission of Pakistan - - - 222 103 ] 393
Total liabilities. - - - 4, 697 956 957 6,610
MET ASSETS - - - 3,501,359 1,623 493 8317889 13 442,741
UNIT HOLDERS® FUND (AS PER
STATEMENT ATTACHED) - - - 3,501,359 1,623 493 8317888 13 741

I B I
CONTINGENCIES AND
COMMITMENTS »
[{Mumber of units)
NUMBER OF UNITS IN ISSUE - - - 3,773,627 15990645 83,083,550
Rupees
MNET ASSETS VALUE PER UNIT - - - 1101970 101.5277 1001147
The annexed notes 1 to 17 form an integral part of this condensed inferim financial information.
For MCB Investment Management Limited
(Management Company)
—
- - -r:':--#.r"f -"'l:-.-"'ﬁ{ T g
.rﬁf:-:; ;’ ‘__,-"'-
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

ASSETS

Bank balances
Investments
Profit receivable

Advances
Total assets

LIABILITIES

Payable to MCB Investment Management
Limited - Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Dividend payable

Accrued expense and other liabilities

Total iabilities

MET ASSETS

UNIT HOLDERS' FUND (AS PER
STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS

MUMEER OF UNITS IN ISSUE

MET ASSETS VALUE PER UNIT

Note:

EY

June 30, 2024 (Audited)

MCB MCB MCB MCB Total
PFRP-XVI PFRP-XVII PFRP-X0I PFRP-XIX
{Rupees in "000)
2476 1,609 669 4 626 8,380
6,127 964 1,048,130 3819777 3,224 431 14,220,322
43 33 34 a0 200
1,272 619 - - 1,891
6,131,755 1,050,391 3,820,480 3,229 167 14,231,793
14,254 3,133 11,675 2031 31,093
306 53 192 163 714
369 64 231 196 860
79,384 2127 30,325 31,404 143,240
18,692 1,373 12278 - 32,343
113,005 6,750 54 701 33,704 208,250
6,018,750 1,043,641 3,765,779 3195373 14,023 543
6,018,750 1,043,641 3,765,779 3,195.373 14,023 543
(Mumber of units)
60,043 888 10,414 802 37 577871 31,879,539
Rupees
1002392 1002074 100.2124 100.2327

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

For MCB Investment Management Limited
(Management Company)

—
J--r';'.r""-. :""-f.r"f -?:"'“{
= -~

Chief Executive Officer

Chief Financial Officer
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the For the For the: For the For the For the
period from || period from || peried from | | period from || period from|| pericd from
July 1, July 0, Julby 01, July 1, Movember || December
2024 to 2024 to 2024 to 2024 to 27, 2024 to || 27, 2024 to
October 17, || October 34, || December || December || December || December Total

2024 2024 12, 2024 H, 2024 3, 2024 31, 2024
MCB MCBE MCB MCB MCB MCB
PFRP-XV1 || PFRP-XVI || PFRP-XVII || PFRP-XIX || PFRP-22 PFRP-23
MHuaite (Rupees in "000)
INCOME
Income from gowemment secunties 351,188 65,501 338,542 319,944 19,310 2,734 1,087 219
Profit on kank deposits 1,923 a2 187 438 ™ 10 441 15,586
Met capital (loss) [ gain on sale of investments (180) [279) (124) (29) - - (612)
Unrealised gain ! (loss) in fair value of investments
classified as at fair value through profit or loss' - B = i 3402 537 (2,68E) 6,031
Bfther Income 124 s s i . F 124
Total income 353,055 65,314 340,289 323,805 25,398 10487 1,118,348
EXPEMNSES
Remuneration of MCB Investment Management
Limited - Management Company 6.1 11,146 2,180 14,712 3729 658 723 33148
Sindh Sales Tax on remuneration of
Management Company &2 1,672 32T 2206 559 ] e 48T
Remuneration of Central Depository Company
of Pakistan Limited - Trustee 986 184 974 932 a3 50 3,209
Sindh Sales Tax on remuneration of the Trustee 148 28 146 140 12 [ 482
Securities and Exchange Commission 7
of Pakistan fee 1,345 251 1,328 121 "3 [ 4376
Brokerage, bank charges and others 1 12 6 4 5 - L
Total operating expenses 15,308 2982 19,372 6,635 a7 asT 46,224
Met income from operating activities before taxation 337,747 62,332 320,917 Hran 24 428 9,530 1072124
Taxation 10 - - - - - - -
Met income for the period after taxation 337,747 62,332 320,917 M0 24,428 9530 1072124
Allocation of net income for the period
Met income fior the pericd after taxation 337,747 62,332 320,917 HrAT0 24,428 9530 || 1,072,124
Income already paid on units redesmed (321,618) (35,107) (190,868) (568)) - = (548,161),
16,129 27,225 130,049 36,602 24,428 9,530 523963
Accounting income available for distribution
Relating to capital gains - - - 3316 5T - 8,633.39
Excluding capital gains 16,129 27 225 130,048 313,286 18,111 9 530 515330
16,129 27 225 130,049 36,602 24,428 9 530 523 963
Eamings per umit 11
The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)
—
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the peried || For the paerod || For the peniod || For the period || For the parod
from July 01, from July 01, from July 01, from July 01, from August
2023 o 2023 to 2023 to 2023 to 15, 2023 to
October 19, December 31, || September 22, || Decamber 31, || November 02,
2023 2023 2023 2023 2023
MCE MCB MCE MCE MCB
PFRP-VII PFRP-X PFRP-X11 PFRP-XIII PFRP-XIV
Mote (Rupees in "000)
INCOME
Income from government securities 15,480 74,130 321,381 565,671 130,180
Profit on bank deposits T3 5,963 5471 4,684 3,661
Met capital loss on sale of investments . - (52) (15, 750) 13
Unrealized loss in fair value of investments 24120
classified as at fair value through profit or loss' - net - - - (24.120) -
Other income - 1 & - 3
Total income 15,563 BO, 054 329 808 530,495 133,857
EXPENSES
Remuneration of MCE Investment Management
Limdted - M ement Company 6.1 196 3222 12 463 19,726 5,308
Sindh Sakes Tax on remumeration of
M ant Company 6.2 25 419 1.620 2,564 G690
Allocated expenses 6.3 148 730 6,235 5370 2422
Salling and marketing expense G4 - A84 - 3,386 -
Remuneration of Central Depository Company
of Pakistan Limitsd - T 39 197 813 1,382 324
Sindh Sakes Tax on remuneration of the Trustee 5 26 106 180 42
Securities and Exchange Commission
of Pakistan fae T 53 269 1109 1,884 441
Brokerage, bank charges and others 5 5 k] 2 23
Total operating expanses AT 5,352 22 355 34,504 9,250
Met income from operating activities before taxation 15,082 74,742 30T 453 495 901 124,607
Taccation 10 - - - - -
Met income for the period after taxation 15,082 74,742 307 A53 485,901 124,607
Allpcation of net income for the peniod
Net income for the period after taxation 15,082 74,742 307 A53 AD5, 951 124,607
Income already paid on units redesmed (10,821} {100} (190, 785) - {61,563)
4,261 T4,642 116,668 485,991 63,044
Accounting income available for distribution
Relating to capital gains - - - - -
Excluding capital gains 4,261 74,642 116,668 485,91 63,044
4,261 74,642 116,668 485,91 63,044

Eamings pear unit

11

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
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(Management Company)

For MCB Investment Management Limited
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Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the period For the period For the period || For the period
from ; Pctnbar from from
September 27, e — November 14, || December 26,
20023 o o : her 31 2023 1o 2023 1o
December 15, M3 " || December 31, || December 31, Total
2023 2023 2023
MCE MCE MCE MCE
FFRP-3W PFRF-XVI PFRF-XVII FFRF-X\MII
MNate (Rupees in "000)
INCOME
Income from government securities 278,144 212958 26,966 10,164 1,635,074
Profit on bank deposits 10,899 4479 1,808 1,808 41,856
MNet capital loss on sake of investments r2 0200 (364) - (6.881)
Unrealised loss in fair value of investments.
classified as at fair value through profit or loss' - net - (7.408) (1.156) (6,266) R
Orver income 198 211 - - A1
Total income 289,313 216,440 27 254 56 1,631,520
EXPEMSES
Remuneration of MCB Investment Management
Lirmited - Man C 6.1 13,068 5237 o8r 369 60,56
Sindh Sales Tax on remuneration of
6.2 1,694 681 128 48 a4
Management Company & A
Allocated expenses 6.3 628 60 13 - 15,606
Selling and marketing expense 6.4 2,720 3629 536 192 10,857
Remuneration of Central Depository Company of
Paki Limiind - Trmine [0 549 4 26 4103
Sindh Sakes Tax on remuneration of the Trustee a1 1 10 3 534
Securities and Exchange Commission
of Pakistan fee f 052 48 103 36 5500
Brokerage, bank charnges and others 18 a [ 140 218
Total operating expenses 19,874 10,984 1,850 B14 105 463
Met income from operating activities before taccation 260 439 208 456 25 395 4 gaz 1,526,057
Taxation 10 - - - - -
Met income for the period after taxation 260,439 208 A58 25,305 4 8oz 1,526,057
Allocation of net income for the period
Met income for the period after taation 269439 208,456 25,395 48492 1,526,057
Income already paid on units redesmed (171,016) {2,360) (2.053) - -
QB 423 206,087 23,342 4,842 1,526,057
Accounting income available for distribution
Relating to capital gains - 1.341 - - 1.341
Excluding capital gains QB 423 204,746 23,342 4,892 1,524,716
QB 423 206,087 23,342 48652 1,526,057

Eamings per unit

1

The annexed notes 1 to 17 form an integral part of this condensead interim financial information.

For MCB Investment Management Limited
(Management Company)
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2024

INCOME

Income from govermment securities
Profit on bank deposits

Wet capital gain / (loss) on
sale of investments

Unrealised gain / (loss) in fair value of

Note

investments classified as at fair value

through profit or loss' - net
Other income
Total income

EXPEMSES

Remuneration of MCB Investment
Management Limited -
Management Company

Reversal of remuneration of MCEB
Investment Management Limited -
Management Company

Sindh Sales Tax on remuneration
of Management Company

Reversal of Sindh Sales Tax on
remuneration of Management
Company

Remuneration of Central
Depository Company of Pakistan
Limited - Trustee

Sindh Sales Tax on remuneration
of the Trustee

Securities and Exchange
Commission of Pakistan fee

Brokerage, bank charges and others

Total operating expenses

HNet income for the period
before taxation

Taxation

HNet income for the period
after taxation

Eamings per unit

6.1

6.5

6.2

6.5

10

1

For the For the For the For the For the For the
period from || pericd from || period from || period from || period from || period from
October 01, || October 01, || October 01, || October 01, || November December
2024 to 2024 to 2024 to 2024 to 27,2024 to || 27, 2024 to Total
October 17, || October 31, || December December December December
2024 2024 12, 2024 M, 2024 3, 2024 M, 2024
MCB MCEB MCE MCB MCB MCB
PFRP-XVI1 PFRP-XVIl || PFRP-X\VIN PFRP-XIX PFRP-22 PFRP-23
(Rupees in "000)
48235 1521 142,021 153,419 19,310 2,734 380,930
1,446 (135) 1,580 184 ™ 10,441 14 287
o992 - 4T - - = 1,039
(2,315) (BET) (17,588) {21,045) 5317 (2,688) (39,186)
2 . o = = - 2
48,350 14,219 126,060 132,558 25,398 10,487 357,072
£ ” 4,094 1,907 658 T23 7,382
(1,492) (4diB) - - - - 1,938)
- - 613 286 a9 108 1,106
(224) (67) = = = = (291)
149 A6 438 arT a3 50 1,243
22 ] 66 T2 12 ] 188
203 63 547 650 13 68 1,684
8 8 3 1 5 - 25
(1,334) (388) 5811 3393 aTo as7T 9, 409
45,684 14,607 120,249 129,165 24 428 9,530 347 663
49,6084 14,607 120,249 129,165 24 428 2,530 34T 663

The annexed notes 1 to 17 form an integral part of this condensed interim financial information.
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For MCB Investment Management Limited

(Management Company)
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2024

For the
For the period For the For the For the For the For the For the
Ociober || Oclober || October 01, || October 01, || Oclober 01, || October 01, || Ocbober 01, || October 01,
01, 2023 to)| 01, 2023 2023 o 2023 o 2023 bo 2023 o 2023 to 2023 o
Ociobar fo December (| Movember || December || December || December || December Total
19, 2023 || December|| 31, 2023 02, 2023 15, 2023 3, 2023 o, 2023 31, 2023
31, 2023
MCB MCB MCB MCB MCB MCB MCB MCB
PFRP-VIl || PFRP-X || PFRP-XIII || PFRP-XIV || PFRP-XV || PFRP-X\M (| PRRP-X\VI || PRRP-XVII
{Rupees in '000)
INCOME
Income from Government securities 1618 36,242 262 650 52,302 266,658 212 958 26, 956 10,164  BED 558
Profit on bank deposits 45 3,047 232 1,800 TA412 4479 1,808 1,808 24211
Met capital gain / (loss) on sale
of investments - b (15,750) 3 T2 9,200 (3E4) 2 (6,839
Unrealised gain | (loss) in fair value of
investments dassified as alt fair value 2B 406
through profit or loss” - net - & 43,736 i 2 (7.408) {1,156) {B,26E)
Other income - 1 - - 198 Fall - - 410
Total income 1,663 40,190 283,048 54,105 274,340 219,440 27 2% 5706 915746
EXPENSES
Remuneration of MCB Investment 49 1,747 11,255 2642 12,651 5237 a7 369 || 34937
Sindh Sales Tax on remunaration of
[ 227 1,463 M3 1,645 681 128 48 4541
Management Company
Allocated expenses T4 16 110 1,1 426 G0 13 - 1,830
Salling and markefing expense - 484 3,396 - 2,720 3,629 536 192 10,957
Remuneration of Central Depository
Company of Pakistan Limited - Trustee 7 1M 710 133 670 549 75 26 227
Sindh Sales Tax on remuneration of the
T 1 14 23 17 a7 T 10 3 296
Securities and Exchange Commission 2006
of Pakistan fee 9 138 967 181 914 T48 103 36 X
Brokerage, bank charges and others 4 1 2 B 18 ] T 140 187
Total operating expenses 150 2728 17 996 4453 19,131 10,984 1,858 814 5BNS
Met income for the period before taxation 1,513 a7 462 275,052 49,652 255,209 208 456 25,305 4 B2  BETBI
Taxation - - - - - - - - -
Met income for the pariod 1,513 a7 462 275,062 49,652 255,209 208,456 25,305 4852 BETEN
Eamings per unit
The annexed notes 1 o 17 form an inkegral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)
B
gl gl A 1 ;
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Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the For the For the For the F_{:lrﬂ;; Furﬂ'l&
period from || period from || period from || period from F h: Ly
July 01, 2024 || July 01, 2024 || July 01, 2024|| July 01, 2024 27 2024 to 27 "
to October to October (| to December || to Decembear 5 ' 5 Total
17, 2024 31, 2024 12, 2024 31, 2024 31, 2024 21, 2024
MCB MCB MCB MCB MCB MCB
PFRP-XV1 PFRP-XVIl PFRP-XVII PFRP-XIX PFRP-22 PFRP-23
{Rupees in "000)
HNet income for the period
after taxation 337,747 62,332 32007 MTATO 24 428 9,530 1,072,124
Other comprehansive income < = = = < = =
Total comprehensive income
for the period 337,747 62,332 320017 MrAT0 24,428 9,530 1,072,124

The annexed noles 1 1o 17 form an integral part of this condensed interim fnancial informalion.

For MCB Investment Management Limited
(Management Company)
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, R ol

Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Forthe pariod || . o tha pariod || For the period || For the parea
e her 27 from Oclober | |irom November | [irorm Decamber
2097 1 " 26, 2023 o 14, 2023 o 26, 2023 o
Decamber 31, December 31, Dacember 31, .
e 5 2023 2023 2023 Total
2023
MCB MCB MCB MCB
PFRP-XV PFRP-XVI PFRP-XVII PFRP-XVII
{Rupees in "000)
MNet income lor the peried afler lasation 263,433 208,456 25,395 4,832 1,526,057
Other comprehensive ncomse - - - -
Tolal comprehensive income for the pericd 269,433 208,456 25,395 4,892 1,526,057

The annexed noles 1 ko 17 form an inkegral part of this condensed inlerim financial information.

For MCB Investment Management Limited
(Management Company)
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¥
g o : *
o .? /"'

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

For the period For the period For the period For the period For the pariod
from July 01, from July 01, from July 01, from July 01, ||from August 15,
2023 to 2023 o 2023 fo 2023 fo 2023 to
December 31, December 31, December 31, December 31, November 02,
2023 2023 2023 2023 2023
MCB MCB MCB MCB MCB
PFRP-WII PFRP-X PFRP-XII PFRP-XII FFRP-XIV
(Rupesas in "000)
Met income for the period after taxation 15,082 T4, 742 307 453 495,991 124 607
Other comprehensive income - - -
Total comprehensive income for the pericd 15,082 TA,TA2 307 453 495 991 124,607
The annaxed notes 1 to 17 form an integral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)
B
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Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2024

For the For the Faor the For the For the For the
period from pericd from period from || period from period from || period from
October 01, October 01, October 01, October 01, ||November 27,|| December 27,
2024 to 2024 to 2024 to 2024 o 2024 to 2024 to
October 17, || October 31, ||December 12,||December 31,|| December 31, || December 31, Total
2024 2024 2024 2024 2024 2024
MCB MCB MCB MCB MCB MCB
PFRP-XVI PFRP-XVII PFRP-XVIN PFRP-XIX PFRP-22 PFRP-23
(Rupees in "000)
HNet income for the period
after taxation 49 684 14,607 120,249 129,165 24,428 9,530 347 663
Other comprehensive income - - - - -
Total comprehensive
in for the pariod 43,684 14,607 120,249 123,165 24 478 9,530 347, 663

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

For MCB Investment Management Limited
(Management Company)
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Chief Executive Officer Chief Financial Officer Director

544 MCB PAKISTAN FIXED RETURN FUND




CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2024

For the For the For the For the For the For the For the For the
perod from | |period from | jpericed from | jperiod from | jpericd from | jpericd from |pericd from |period from
Oclober Oclober Oclober October Octobar Octobar October Octobar
01, 2023 to |01, 2023 to ||01, 2023 to |01, 2023 to | |01, 2023 to ||01, 2023 to (01, 2023 io (01, 2023 0
October || December || December || Movember || December ||December || December || December Total
19, 2023 31, 2023 31, 2023 || 02, 2023 15, 2023 31, 2023 31, 2023 31,2023

MCE MCB MCE MCE MCE MCE MCE PrEE.
PFRP-VII || PFRP-X || PFRP-XIII || PFRP-XIV || PFRP-XV ||PFRP-XVI |[PFRP-XVII e
(Rupees in "000)
Met income for the period ;
e 1,513 A7 462 275,052 49652 255209 208456 25,305 4892  B5763
Other comprehensive income - - - - - - - - -
Total comprehensive income
for s pusioe] 1,513 a7 462 275,052 49652 255209 208456 25,395 4892  BSTEMN
The annexed noles 1 to 17 form an integral part of this condensed interim financial information.
For MCB Investment Management Limited
(Management Company)
.
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Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Forthe || Forthe || Forthe || Forthe F“'.':: F“'.:':
period period period period ""’"r "'""r
from July || from July || from July || from July November || D Bor
01, 2024 to || 01, 2024 to || 01, 2024 to || 01, 2024 to 27, 2024 to || 27. 2024 to
October 17,(| October || December || December || <0 21+ == 2| Total
2024 31, 2024 12, 2024 3, 2024 31, 2024 31, 2024
MCB MCB MCB MCB MCB MCB
PFRP-XVI || PFRP-XVII || PFRP-XVIIl|| PFRP-XIX || PFRP-22 || PFRP-23
{Rupees in "D00)
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation 337,747 62,332 320,17 T ATD 24,428 8,530 1,072,124
Adjustments for:
Unrealised {gain) / loss in fair value of - - - (3,402) {5.317) 2,688 (6,031)
invesiments
classified as at fair value through profit or 337,747 62,232 320,17 313,768 18,111 12,218 1,066,093
Decrease [ (increase) in assets
Investments 6,127,964 || 1,048,130 || 3,818,777 || (273.844)|| (1,643,807)|| (B.284,469)| 823,681
Profit receivable 43 33 34 67 27 {11,349) {11,1949)
Advances 1,272 619 - - - & 1,891
6,128,279 1,048,782 3,819,811 (273, 777y (1,613,924) (8,295,818) 814,253
{Decrease) | increase in liabilities
Payable to the Management Company {14,254) (3,133) {11,675) 2,257 T&T 831 {25,207)
Fayable o the Trustee (306) 53) {192} 24 86 58 (383)
Payable to the Securiies and Exchange
Commission of Pakistan (383) (64) (231) 26 103 68 (487)
Accrued expenses and other liabilities {18,692) (1,373) {12,278) - - - {32,343)
{33,621) (4,623) {24,376) 2,307 956 a5y {58,400)
Met cash generated from / (used in)
ing activities 6433405 1106491 4,116,352 42298 (1,593,857) (B.282643) 1,822,046
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issuance of units - - - - 1,599,065 || 8,208,359 || 9907 424
Amount paid against redemption of units (6,131,141)|| (666,587)|| (2,454, 460) {11,184) - = (9,263,372)
Distributions made during the period {95,513) {29,352)|| (160,374) {21,404) = = (316,643)
Paid to unit holders on maturity (209,227)|| (412,161)|| (1,502,187) = = = (2,123,575)
Met cash used in financing activities (6,435,881) (1,108,100) (4,117.021) (42,588) 1,599,065 82308358 (1,796,166)
Net (decrease) | increase in cash and cash
a.-q:iurnlants :llur'mg the period (2,476) (1,608) (669) (290) 5,208 25,716 25,880
Cash and cash equivalents at the
beginning of the period 2476 1,609 669 4,626 - - 9,380
Cash and cash equivalents at the
end of the period < = = 4,336 5208 25716 35,260

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

For MCB Investment Management Limited

(Management Company)
i --:-“"_f"-.-;-f_d:i.{
,.r-’:"'f}'-:/'f 4 . H
Chief Executive Officer Chief Financial Officer

i i

Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation
Adjustments for:

Unrealised loss in fair value of investments

classified as at fair value through profit or loss" - net

Decrease f (increase) in asselts
Investimenis

Profit receivable

Receivable against sale of investment

{Decrease) [ increase in liabilities
Payable to the Management Company
Payable to the Trustes

Payable to the Securities and Exchange
Commission of Pakistan

Payable against purchase of investment
Accrued expenses and other liabiliies

Met cash generated from operating activities

CASH FLOWS FROM FINANCIMNG ACTIVITIES

Amount received against issuance of units
Amount paid against redemption of units
Distributions made during the perod

Paid to unit holders on maturity

Met cash used in financing activities

Met (decrease) / increase in cash and cash
equivalents during the period

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

For the For the For the For the Far the
pericd from || period from || period from || perod from || period from
July 01, July 01, July 01, July 01, August 15,
2023 to 2023 to 2023 to 2023 to 2023 to
October 19, || December || September (| December Movember
2023 31, 2023 22 2023 31, 2023 02, 2023
MCB MCB MCB MCB MCB
PFRP-\WII PFRP-X PFRP-XII PFRP-XI1I PFRP-XIV
(Rupees in "000)
15,082 74,742 307 453 485,991 124,607
- - - 24,120 -
15,082 74,742 307,453 520,111 124,607
225520 637,248 - {551,340) -
24 2,084 17,405 6,486 -
- 642,930 - - -
225,544 1,282,262 17,405 {544,854) -
(978) 4,853 {757) 31,056 -
1) 3z {77 218 =
(31) 44 (25) 313 -
- (639,123} - - -
(14) - - 1 -
(1,034) (634,194) (859) 31,588 -
230 502 722810 323,999 6,845 124,607
5,004 - - = 2,727,938
{178,131) (1.355)(| (4.246,972) - (1,445 406)
{4.347) - (136,117} - (63,0:44)
(62,718) - (2,332,234) - (1,34:1,095)
(240,102) (1.355) (6.715,323) - (124,607)
{510) 721,455 (6.391,324) 6,845 -
510 31,889 5,391,324 26,335 -
- 753,344 - 33,180 -

The annexad notes 1 to 17 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

= e A
A T

= -:'-'f} 3 :.;:'

Chief Executive Officer
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Chief Financial Officer
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

CASH FLOWS FROM OPERATIMNG ACTIVITIES
Met income for the period before taxation

Adjustments for:

Unrealized loss in fair value of invesiments
dassified as at fair value through profit or loss’ - net

{Increase) / decrease in assets

Investments
Profit receivable
Recsivable against sale of investment

Increase ! (decrease) in liabiliies

Payable to the Management Company

Payable to the Trustee

Payable to the Securities and Exchange
Commission of Pakistan

Payable against purchase of investment

Accrued expensas and other liabilies

Met cash generated from 7 (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Diistributions made during the period

Paid to unit holders on maturity

Met cash generated from § (used in) financing activities
MNet (decrease) / increase in cash and cash

equivalents during the period

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

For the For the For the For the
pariod from (| perod from || perod from || period from
September (| October 26, || November December
27, 2023 o 2023 to 14, 2023 o || 26, 2023 fo
December Decembear December December Total
15, 2023 31, 2023 31, 2023 31, 2023
MCB MCB MCB MCB
PFRP-XW FFRP-XV1 PFRP-XVII || PFRP-X\II
{Rupees in "000)
269,439 208,456 25,395 4,892 1,526,067
- 7.408 1,156 6,266 38,950
269,439 215,864 26,551 11,158 1,565,007
- (5.582,360) (908.884))| (3,516,673) (9, 786,483)
- (B842) (9:33) (4,966) 19,258
- - - - 642,930
- (5.583,202) (999,817) (3,521,639) (9,124,301)
- 89,607 1,939 G19 46,339
- 292 53 29 536
- 352 64 a6 783
- - - - (639,123)
- 4,843 1 3,294 8,125
- 15,094 2,067 3,578 (583,370)
268,439  (5,352.244) (971,208) (3,506,503) (8,142,664)
6,162,390 5,500,796 1,193,784 3,506,613 19,105,615
(4,271,925) (147.470) (202,053) - (10,493,312)
(98,423) - - - (301,931)
{2,061,481) - - - (5,800,528)
(269,439) 5,362,326 991,731 3,506,613 2 509,844
- 10,082 20,522 110 (5,632,820)
- - - - 6,450,058
- 10,082 20,522 110 817,238

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

For MCB Investment Management Limited
(Management Company)
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Chief Executive Officer
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

1 LEGAL STATUS ANMD NATURE OF BUSINESS

1.1 MCB Pakislan Fixed Retun Fund (the Fund) has been eslablished through the trust deed daled May 06, 2022 under the Sindh
Trust Act, 2020 entered inlo and belween MCEB Invesiment Managemenl Limiled, as the Managemenl Company, and Cenfral
Deposilory Company of Pakislan Limiled, as lhe Truslee and s authorsed under the Non-Banking Finance Companies
(Eslablishment and Regulation) Rules, 2003 (lhe *"MBFC Rules™) and Mon-Banking Finance Companies and Molified Enfilies
Regulations, 2008 (the "MBFC Regulations™). The Securiies and Exchange Commission of Pakistan (SECP) has authorised the
offer of unils of MCB Pakislan Fixed Relurmn Fund (MCBPFRF) and has regislered the Fund as a nolified enlity under the NBFC
Regulations vide leller no. SCOVAMCWI/MCBPFRFFG22022/MF-ME-TS dated June 06, 2022. SECP has approved the offering
document under the NBFC Regulations wvide ils leller no. SCOIVAMCW/MCBPFRF3E63/2022 daled June DB, 2022,

1.2 Managemenl Company of the Fund has been kcensed o acl as an Assel Managemenl Company under the NBFC Rules through
a carlificale of registralion issued by the SECP. The regislered office of the Managemenl Company is silualed al 2nd Floor,
Adamjes Housa, LI, Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open-end collective investmeanl scheme calegorsed as a "Fixed Rale f Relum Scheme™. The duration of the Fund
s parpetual. Plans with different duration may be launched and fixed relurn is promised o the unil holders who hold the
invesimant till malurilty. Each Plan can place deposils in bank or invest in shorl larm fixed income securities including governmeant
securilies. Inveslors will be nimated al the time of invesiment a promised rale of relum which will be paid al the ime of mealurity
of the Plan.

1.4 Bealow are daelails of the Plans which were aBunched, axisled or malured during the period from July 01, 2024 o December 31,

2024:
Launch Maturity Promised
5. Mo. [Hame of Plan o Dat Status Return
1 MCE Pakislan Fixed Relum Plan X1 Oclober 26, 2023 Oclober 17, 2024 Matured 21.00%:
2 MCE Pakislan Fixed Relurn Plan XVl November 14, 2023 Oclober 31, 2024 Matured 20.30%
3 MCE Pakislan Fixed Relurn Plan XV December 26, 2023 December 12, 2024 Maturad 19.75%
4 MCE Pakislan Fixed Relum Plan XX February 14, 2024 January 09, 2025 Auclive 20.00%
5 MCE Pakislan Fixed Relurn Plan 22 November 27, 2024 May 15, 2025 Auctive 12.35%
B MCE Pakislan Fixed Relurm Plan 23 December 27, 2024 December 11, 2025 Autive 11.00%

1.5 The objective of the Fund is Lo provide fixed retum al maturity of the allocation plans under the Fund, by invesling in fixed ncome

1.6 The Pakislan Credil Raling Agency Limiled (PACRA) has assigned Managemenl gqualily rating of AM1 daled Oclober 04, 2024
(2023: "AM1" dated Oclober 8, 2023) lo the Managemenl Company and "AA+Hl)" as slability raling daled July 04, 2024 (2023:
AAHT) dated July 04, 2023) 1o the Fund.

1.7 Title 1o the assels of the Fund is held in the name of Cantral Deposilory Company of Pakistan Limiled as Trustee of the Fund.
2. BASIS OF PREPARATION
21 Statement of compliance

This condensed inlerim financial information has been prapared in accordance with the accounting and reporting standards as
apphcable in Pakistan for internm fnancial reporting. The accounting and reporting slandards applicable in Pakistan for interim
hnancial reporting comprise of:

- International Accounting Standard (1AS) 34, “Inlerim Financial Reporling’, issued by the Intemaltional Accounting Standards
Board (IASE) as nolified under the Companies Acl, 2017;

- Provisions of and direclives issuved under the Companies Acl, 2017, along with Parl VIIIA of the repealed Companies
Ordinance, 1984; and

- the MNon-Banking Finance Companies (Eslablishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking
Finance Companias and Molified Enliies Regulalions, 2008 (lhe NBFC Regulabions) and the requirements of the Trust
Dheedd.

Whera provisions of and direclives issued under the Companies Acl, 2017, Parl VIIIA of the repealed Companies Ordinance
1984, the NBFC Rules, the NBFC Regulations and requirements of the Trusl Deed differ from the 1AS 34, the provisions of and
direclives issued under the Companies Act, 2017, Parl VIIIA of the repealed Companies Ordinance 1384, the NBFC Rules, the
NBFC Regulations and the requirermnents of the Trust Deed have been followed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

The disclosures made in this condensed interim financial information are limited, based on the requirements of the IAS 34. This
condensed interim financial information does not include all the information and disclosures required in a full set of financial
statements and should be read in conjunction with the annual published audited financial statements of the Fund for the year ended
Jurse 30, 2024,

In compliance with Schedule V of the Mon-Banking Finance Companies and Notified Entities Regulations, 2008, the directors of the
Management Company hereby declare that this condensed interim financial information gives a true and fair view of the state of the
Fund's affairs as at December 31, 2024.

This condensed interim financial information is presented in Pakistan Rupees which is the Fund's functional and presentation
cumency and rounded to the nearest thousand rupees, unless otherwise specified.

The figures presented in this condensed interim financial information also include figures of plans launched and matured during the
period and, are therafore not comparable.

3 SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

31 The accounting policies and methods of computation adopted in preparation of this condensed interim financial information are same
as those applied in preparation of financial statements of the Fund as at and for the year ended June 30, 2024.

32 The preparation of condensed interim financial information requires management to make judgements, estimates and assumplions
that affect the application of accounting policies and the reported amounts of assets and liabilites, income and expenses. Actual
results may differ from these estimates. In preparing this condensed interim financial infformation, significant judgements made by
management in applying accounting policies and the key sources of estimation and uncertainty were the same as those that applied
to the awdited financial statements as at and for the year ended June 30, 2024

33 Amendments to certain existing standards and interpretations on approved accounting standards effective 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 information.

December 31, 2024 (un-audited)

MCB MCB MCB MCB MCB MCBE Total
PFRP-XV1 PFRP-XVII PFRP-XVII PFRP-XIX PFRP-22 PFRP-23
4. BANK BALANCES Mote (Rupees in "000)
In savings accounts 4.1 - - - 4,336 5.208 25,716 35,260
June 30, 2024 (audited)
MCE MCB MCE MCE Tzl
PFRP-XVW1  PFRP-XVII PFRP-XVIII PFRP-XIX
BAMNK BALANCES (Rupees in "000)
In savings accounts 4.1 2476 1,609 GEO 4,626 9,380

44 These cammy profit at the rate of 11.50% per annum for all the plans of the Fund (June 30, 2024: Plan XV1: 19% to 20.50%, Plan XVII:
19% to 20.50%, Plan XV 19% to 20.50% and Plan XIX: 19% to 20.50% per annum). Balances with banks of all plans are
maintained in MCEB Bank Limited (a related party) only.

December 31, 2024 (un-audited)

MCB MCB MCB MCB MCB MCB Total
PFRP-X¥1 PFRP-XVII PFRP-XVIl PFRP-XIX PFRP-22 PFRP-23
5 INVESTMENTS Mote ({Rupees in "000)
Financial assets "at fair value
through profit or loss’ - net
Government securities
Market treasury bills 51 - - - 3,501,697 1,619.214 8281781 13,402 692
June 30, 2024 (auwdited)
MCEBE MCB MCB MCBE Total
PFRP-XV1 PFRP-XVII PFRP-XVIII PFRP-XIX
INWVESTMENTS {Rupees in "000)
Financial assets "at fair value
through profit or loss' - net
Government securities
Market treasury bills 51 6,127,964 1,048,130 3819777 3224451 14 220,322
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

December 31, 2024 (un-audited)

MCE MCB MCB MCB MCB  MCB
PFRP- PFRP- PFRP- PFRP- PFRP- PFRP-  Total

xvi xvi xvii XIX 22 23
Nobe (Rupees in "000)
6. PAYABLE TO MCB INVESTMENT

MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Managemenl remuncration payable 6.1 - - - 3,729 658 T23 5110
Sindh sales lax payable on

remunerabion of Managemenl 6.2 - - - 559 99 108 T66

Company
Other payable 1o Managemenl Company - - 2 & 10 = 10

- - - 4 288 767 831 5,886

June 30, 2024 (audiled)

MCE MCE MCB MCB
PFRP- PFRP- PFRP- PFRP- Tolal

bl XVl AT ]| XX
Pl (Rupees in "000)

PAYABLE TO MCB INVESTMENT
MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Managemenl remuncration payable 6.1 434 1,859 7,086 1,245 17,624
Sindh sales lax payable on 6.2

remunerabon of Managemenl 966 242 921 162 2.2M

Company
Payable against allocaled expenses 6.3 1,184 208 f41 624 2757
Payable against selling and

markefing expanzes 6.4 4,670 B24 2927 - 8421

14,254 3133 11,675 2031 31,093

6.1 The Managemenlt Company amended ils offering document and with effect from Seplember 05, 2024 has charged
management fee al the rale up o 1.75% of nel assels in Plan XV, Plan XVII, Plan XVIIl, Plan XIX, Plan 22 and Plan
23 respectively, calculated on a daily basis. Previously, the Fund has charged management fee al the rale up o 15% of
daily gross eamings of the Plan, calculaled on a daily basis. The remuneration is paid Lo the Managemenl Company on
the maturty of Plan.

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

6.3 The SECP has allowed the Assel Managemenl Companies lo charge allocaled expenses lo the Fund on ils discrebion.
This s subject 1o the condition thal the expense charged remains with in the Fund's tolal expense ratio imit, as defined
under the NBFC Regulations and nol being higher than the aclual expoensoes.

6.4 The SECP has allowed the Assel Managemenl Companies o charge selling and markeling expenses lo the Fund on ils
discretion. This is subject o the condilion thal the expense charged remains with in the Fund's lolal expense ralio imil, as
defined under the NBFC Regulations and nol being higher than the actual expenses. The management company has nol
charged selling and markeling expenses during the period.

6.5 During the period, Management Company reversed managemenl fee charged and relaled tax on managemenl fee o
maintain the promised return of Plan XV and Plan XV of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

7. PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

The Fund has charged SECP fee at the rate of 0.075% (June 30, 2024: 0.075%) of the average daily net assets of the
Plans of the Fund which is paid on a monthly basis in arrears.

8. ACCRUED EXPENSES AND OTHER LIABILITIES

June 30, 2024 (audited)

MCB MCE MCB MCB
PFRP- PFRP- PFRP- PFRP-  Total

AT XV XV XX
(Rupees in "000)
ACCRUED EXPENSES AND OTHER LIABILITIES
Withholding tax on capital gains 18,6492 1,373 12,278 - 32,343

9. CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024
10. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule o the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the yvear as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, the Fund is required to distribute not less than 90% of its accounting income for the year derived 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 distribute at least 90% of the Fund accounting income io be eamed during current year to the unit
holders, therefore, no provision for taxation has been made in this condensed internim financial information during the
perod. 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.

1. EARNINGS PER UNIT

Earnings per unit based on cumulative weighted average units for the pericd has not been disclosed as in the opinion of
the Management Company, the determination of the same is not practicable.

12 TOTAL EXPENSE RATIO
MCE Pakistan Fixed Return Plan XV1

The total expense ratio of the Plan from July 01, 2024 to October 17, 2024 is 0.25% (December 2023: 0.20%) which
indudes 0.05% (December 2023: 0.03%) representing government levies on the Plan such as sales taxes, fec of SECP,
eic. The prescribed limit for the ratio is 2% (excuding government levies) under the NBFC Regulations for a Collective
Investment Scheme categorized as a money market scheme.

MCB Pakistan Fixed Return Plan XV

The total expense ratio of the Plan from July 01, 2024 to October 31, 2024 is 0.3% (December 2023: 0.17%) which
includes 0.06% (December 2023: 0.02%) representing government levies on the Plan such as sales taxes, fee of SECP,
elc. The prescribed limit for the ratio is 2% (excluding government levies) under the NBFC Regulations for a Collective
Investment Scheme categorized as a money market scheme.

MCB Pakistan Fixed Return Plan XVl

The total expense ratio of the Plan from July 01, 2024 to December 12, 2024 is 0.49% (December 2023: 0.023%) which
includes 0.09% (December 2023: 0.002%) representing govemment levies on the Plan such as sales taxes, fee of SECP,
etc. The prescribed limit for the ratio is 2% (excluding government levies) under the NBFC Regulations for a Collective
Investment Scheme categorsed as a money market scheme.
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MCE Pakistan Fixed Return Plan XIX

The iotal annualized expense ratio of the Plan from July 01, 2024 to December 31, 2024 is 0.39% which includes 0.12%
representing government levies on the Plan such as sales taxes, fee of SECP, etc. The prescribed limit for the ratio is 2%
{excluding government levies) under the NBFC Regulations for a Collective Investment Scheme categorised as a money
market scheme.

MCE Pakistan Fixed Return Plan 22

The total annualized expense ratio of the Plan from Movember 27, 2024 to December 31, 2024 is 0.64% which includes
0.15% representing government levies an the Plan such as sales taxes, fee of SECP, etc. The prescribed limit for the ratio
is= 2% (excluding government levies) under the NBFC Regulations for a Collective Investment Scheme categorized as a
maoney market scheme.

MCE Pakistan Fixed Return Plan 23

The total annualized expense ratio of the Plan from December 27, 2024 to December 31, 2024 is 1.05% which includes
0_20% representing government levies an the Plan such as sales taxes, fee of SECP, etc. The prescribed limit for the ratio
is= 2% (excluding government levies) under the NBFC Regulations for a Collective Investment Scheme categorized as a
maoney market scheme.

13. TRANSACTIONS WITH RELATED PARTIES ! CONNECTED PERSONS

Related parties / connected persons of the respective Plans 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, the Trustee, directors, key management personnel and other associated 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 respective Plans of the Fund.

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

'Remuneration to the Management Company of the respective Plans of the Fund is determined in accordance with the
provisions of the NBEFC Regulations and the Trust Deed.

Remuneration to the Trustee of the respective Plans of the Fund is determined in accordance with the provisions of the
Trust Deed.

Dietails of transactions and balances with related parties / connected persons during the period are as follows:
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13.3 Details of balances with related parties | connected persons persons as at period end

December 31, 2024 (un-audited)
MCB MCB MCB

PFRP XIX PFRP 22 PFRP 23 _—
(Rupees in "000)

MCB Investment Management Limited - Management Company

Managemenl rermunaralion 3729 658 T23 5110

Sindh sales on managemenl remunearalion 559 99 108 TEHE
Central Depository Company of Pakistan Limited - Trustee

Trustes remunearalion 163 75 50 43

Sindh sales lax on Truslese remunaration 24 11 B 288
MCB Bank Limited

Bank Balances 4336 5,208 25716 35260

Profit Racavable 23 27 11,349 11,399

June 30, 2024 (audited)
MCB MCB MCB MCB Total
PFEP %Wl PFRP XVl PFRP XVl PFRP XIX
(Rupesas in ‘L‘r-ﬂﬂ}

MCB Invesimenl Managemean! Limiled - Managemenl Company

Managemenl rermunaralion 7.434 1,859 7086 1,245 17,624

Sindh sales lax on managemenl remunaralion B66 242 821 162 2,281

Allocaled expensas 1,184 208 41 624 2,757

Salling and markeling expense 4 6T0 B24 2827 - B.421
Canlral Depository Company ol Pakislan Limilad - Truslaa

Trusles remunearalion Zr 4T 170 144 632

Sindh sales lax on Truslee remuneration 35 [+] 22 19 B2
MCB Bank Limited

Bank balances 2476 1609 669 4626 8380

Prolil receivable 43 i3 34 80 200

14. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measuremenl’ eslablishes a single source ol guidance under IFRS lor all lair value measurameanls
and disclosures aboul lair value measuremenl wheare such measuramenls are required as parmilled by other IFRSs. I
dalines fair value as the price thal would be received lo sell an assel or paid lo lransler a liability in an ordery ransaction
babwesn markel parlicipants al the measuremean! dale ({i.e. an exil prica).

Financial assels which are radable in an open markel are revalued al the markel prices prevailing on the dose ol trading
i.e. pariod end dale. The eslimalad lair value ol all other hinancial assels and financial liabililies is considered nol
significantly diferant from book value as thesa are shorl larm in nature.

The lallowing lable shows linandcial instruments recognised al lair value, based on:

Level 1: gquoled prices in aclive markels lor idenlical assels or liabiliies;

Level 2: those imvolving inpuls other than quoled prices included in Level 1 thal are observable for the assel or liability,
aither direclly (as prices) or indireclly (derived from prices); and

Level 3: those with inpuls lor the assel or liability thal are nol based on observable markel dala (unobservable inpuls).

Tha lollowing lable shows the carmying amounts ol far values ol hinancial assels and linancial habilibes
including the levels in the lair value hierarchy:
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December 31,2024 (Un-audited)

Carrying amount ‘Fair Value
Fair value
th h |Amortised
PR Total Level1 | Level2 | Level3 | Total
profit or cost
loss
(Rupees in "000)
Financial asset measured at
fair value
Government securities -
market reasury bills 13,402,692 = 13,402,692 = 13,402,692 = 13,402,692
Financial assets not measured at fair
value
Bank balances 35,260 35,260
Profit receivable 11,399 11,399
46,659 46,659
Financial liabilities not measured at fair
value
Payable to the Management Company 5,110 5,110
Payable to the Trustee 288 288
5,398 5,398
June 30,2024 (Audited)
Carrying amount ‘Fair Value
Fair value
thi h Amortised
ghies Total Level1 | Level2 | Level3 Total
profit or cost
loss
(Rupees in "000)
Financial asset measured at
fair value
Government securities -
market reasury bills 14 220,322 - 14,220,322 - 14,220,322 - 14 220,322
Financial assets not measured at fair value
Bank balances 9,380 9,380
Profit receivable 200 200
9. 580 9 580
Financial liabilities not measured at fair value
Payable to the Management Company 28 802 28 802
Fayable to the Trustee 632 632
Dividend payable 143,240 143,240
172,674 172 674
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15. INTERIM DISTRIEUTION DURING THE PERIOD
Un-audited
December 31, 2024
Rate per ikt kil Distribution Total
unit from income | | distribution

(Rupees in "000)

MCEB Pakistan Fixed Return Plan XVI1
Distribution for the period from July 01, 2024 To

October 17, 2024 7.7273 October 17, 2024 16,129 16,129
MCE Pakistan Fixed Return Plan XVII

g;.‘fﬁ;ﬁg:fgggf PRpO Ry, 02T 6.6192 October 31, 2024 27225 27,225
MCE Pakistan Fixed Return Plan XV

Distribution for the period from July 01, 2024 To 8.6757 December 12, 2024 130,049 130,049

December 12, 2024

16. CORRESPONDING FIGURES

Cormmesponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation and comparison.

17. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 04, 2025 by the Board of Directors of
the Management Company

For MCB Investment Management Limited
(Management Company)

—

- f"_:.rf i

e i --'-'__:--:-;_:-I'f_f e ;
TP ] ﬂauﬁ'\ Mﬁﬂ

Chief Executive Officer Chief Financial Officer Director
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