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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Dear Investor,
On behalt of the Board of Directors, | am pleased to present Pakistan Cash Management

Fund’s accounts review for the period ended March 31, 2025,

Economy Review

The fiscal year commenced on a strong footing as the government secured a staff-level agreement
(SLAY with the IMF for a 37-meonth Extended Fund Facility (EFF) totaling approximately USD
7.0 billion. Over the course of the perod, Pakistan demonsirated fiscal and external discipline.,
successtully meeting key IMF program targets and benchmarks. Consequently, in March 2025,
the IMF team reached an SLA with Pakistani authorities for the first review of the EFF. along
with a new 28-month Resilience and Sustainability Facility (RSF), unlocking an additional USD

1.3 billion in funding.

The country posted a current account Surplus of USD 0.7 hillion in the first eight months of the
fiscal yvear 2025 (EMEY25) compared to a deficit of USD [.7bn in the corresponding period last
year. The major contributor towards improving current account was the remittances inflows
which skyrocketed by 32.5% to USD 24.0bn. Trade Deficit increased by 17.4% YoY as exports
rose by 7.2% while imports increased by 11.4% from a low base. The county’s external position
improved with SBP’'s foreign exchange reserves increasing to USD 10.7bn as of Mar-25 end
compared to USD 9.4bn at the end of last fiscal vear. This was on account of current account
surplus and flows from IMF and multilateral sources. The local cwreney remained broadly stable

as the USD/PKR. depreciated by 0.7% to 280.2 during the period under review.

Headhine inflation represented by CPl averaged 5.4% during 9MFY 25 compared to 27.2% in the
corresponding period last vear. This sharp decline was driven by the currency's stahility over the
past one yvear, 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 1.7% in the second quarter of the financial year 2024-25 as
compared to 1.7% in the corresponding period last year. Agriculture grew by 1.1%, Services
sector grew by 2.6% while industrial sector witnessed a decline of 0.2%. Historic high interest
rates and political uncertainty were the major culprits behind the subdued industrial output. On
the fiscal side, FBR tax collections rose by 26.8% in the first nine months of FY 25, reaching PKR
8.452 billion—falling short of the target by PKR 716 billion. The shortfall is largely attributed to
reduced tax collection from imports due to a slowdown in trade, sluggish growth and low

inflation.

140 PAKISTAN CASH MANAGEMENT FUND




REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 15.36% as against its

benchmark return of 14.75% and old benchmark return of 14.69%.
The fund's exposure remained majorly tilted towards T-Bills at period end.

The MNet Assets of the Fund as at March 31, 2025 stood at Rs. 5,893 million as compared o Rs,

26,970 million as at June 30, 2024 registering a decrease of 78.15%.

The Net Asset Value (NAY) per unit as at March 31, 2025 was Rs. 504678 as compared to
S0.4678 at June 30, 2024,

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to clock around 2.5% in FY25, similar level compared to
2.5% last vear. The industrial and services seclors are expected to expand by 2.3% and 2.8%.,
respectively, driven by a gradual recovery in demand and the base effect. However, agricultural
growth is likely to remain modest at |.8%, constrained by the high base effect and flood-related

damage to the cotlon erop.

The continuation of the IMF program is a key positive as it will allow us to tap tunding from
bilateral and multilateral sources. We expect SBP reserves to increase to USD 12.5-13.0 billion
by vear end on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan
1s on track to record the first annual surplus since FY' 11 on the back of rebound in exports and
remittances along with controlled imports. We expect a current account surplus of USD 1.0bn
(0.3% of GDP) in FY25 compared to deficit of USD 68 1mn (0.2% of GDP) in FY24. We are of
the view comfort on the external will keep currency relatively stable in the near term. We expect

marginal currency depreciation this year with USD/PKR expected to close June 25 around 285.0.

The inflation reading has come down sharply mainly due to base effect and stable currency. The
headline intlation number in March 2025 clocked in at 0.7% compared to a high of 38.0% in May
2023, This was the lowest reading since December |965 (0.58%). The core intflation clocked at
9.0%% similar to last month, We expect some uptick in inflation from this low base by the end of

fiscal year, We anticipate CPI to average around 5.1% in FY 235 compared to 23.4% in FY 24,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Since June 2024, the State Bank of Pakistan (SBP) has reduced interest rates by a cumulative
1,000 basis points. bringing the policy rate down from a peak of 22.0% to 12.0%. Recently US
has announced and implemented a series of sweeping tariffs aimed at reducing the U.S. trade
deficit and promoting domestic manufacturing which has caused global uncertainty. We expect
SBP to closely monitor these evolving dynamics and make policy decisions aimed at balancing
macroeconomic stability and growth. Despite weak inflation, Monetary Policy committee may
maintain status quo as external account continues to remain uncertain. A sustained weakness in
global commodity prices and a positive nudge in external account may open space for casing in

the later part of the calendar year.

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

throughout the vear.
Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25
to PKR 3. 718bn, Total money market funds grew by about 35.2% since June 2024, Within the
money market sphere, conventional funds showed a growth of 44.4% to PKR 909bn while
Islamic funds increased by 26.8% to PKR B6l1bn. In addition. the total fixed Income and Fixed
Rate funds increased by about 44.9% since June 2024 to PEKR 1.393bn while Equity and related
funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around
47.6%, followed by Income and fixed retwn funds with 37.5% and Equity and Equity related

funds having a share of 12.8% as at the end of March 2025.
Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a
short-term horizon and low risk profile. As economic recovery gains further traction and becomes
broader based, the interest in capital markets particularly equities will continue to remain strong.
Chur 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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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

March 31, June 30,
2025 2024
(Unaudited) {Audited)
MNote ——— (Rupees in '000) —
ASSETS
Balances with banks 4 459,549 15,900,248
Invesiments ] 2934 947 11,053,642
Receivable against sale of investments 2,504,834 -
Advances, prepayments and profit receivable 16,545 BE.092
Total assels 5,915,875 27,039,983
LIABILITIES
Fayable to MCB Invesiment Management Limiled - Management Company b 6,104 37,153
Payabie o Digital Custodian Company Limited - Trustee 20 566
Fayabie to the Securities and Exchange Commission of Pakistan (SECP) 400 1,367
Payabie against purchase of investment = .
Accrued and other liabilities 7 16,348 31,205
Total liabilities 23,054 70,291
NET ASSETS 5,892 820 26,969,692
Unit holders' fund (as per statement attached) 5,892 820 26,960 692
Contingencies and commitments 8
—— (Number of units) —
NUMBER OF UNITS IN ISSUE 116,763,947 534 394 054
(Rupees) ——
NET ASSET VALUE PER UNIT 50 4678 504678

The annexed notes from 1 lo 16 form an inlegral part of these condensed interim financial statements.

For MCB Investment Management Limited
(Management Company)

' = g
o Masz
R . o M%

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Nine months period ended Quarter ended
March 31, March 31,
2025 2024 2025 2024
{Rupees in "000)
Net income for the period after taxation 1,195,744 2735950 191,505 940,373
Other comprehensive income for the period - - -
Total comprehensive income for the period 1,195 744 2,735,950 191,505 940 373

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

For MCB Investment Management Limited
(Management Company)

e o A : ;Hu:»fa Mj‘—ﬁ
y ‘ﬂ[bhv

Chief Executive Officer Chief Financial Officer

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

Hine months period ended Quarter Ended
March 31, March 31,
2025 2024 2025 2024
Hote {Rupees in "000)
INCOME
Income from govemnment securibies 1,045 580 1727131 150,844 241,100
Income from PIB FRB 2720 211,017 32720 211,017
Income an LOP 15,330 138,409 15,330 138,409
Income on Revarse Repo 7.105 - 7.105 -
Income from TFC 36878 87 B66 B, 142 65,823
Profit on bank deposits 116,868 B36.147 16,674 409,048
Capital gsin { (loss) on sale of nvestments - net 65,025 BA.121 2649 (8,642)
Unrealised diminulion on re-measurement of
investments classified as 'at fair value throwgh profit or loss’ - net (3.410) (1.625) [21,877) (1,648)
Profit on term deposits moeipts - 51,378 (15,230} {4.3,256)
Oiher Income 265 164
Total income 1.316,381 2,938,445 220,089 1,011,812
EXPENSES
Remuneration of MCB Investmant Managemeni Limited
- Managemeni Company 2141 104,153 22,078 32477
Sindh Sales tax on remunaration of the Management Company 13,712 13,540 3,311 A.222
Allocaled expenses{inclusive indinect taxes) 6.4 2537 B.B57 {0 4,854
Salling and marketing expanses o 57,123 a 23,575
Remunarafion of the Digital Cuslodian Company Limited - Trustea 3.541 4,501 T4 1,499
Sindh Sales tax on remuneration of the Trustes ey RA5 114 185
Annual fee o the Securities and Exchange Commission of Pakistan 582 10,318 1.420 3,629
Auditors’ mmunaration 625 574 268 177
Bmkarage, settloment charges and bank charges 1.746 2381 3ra B61
Legal and professicnal chamges 183 193 ar 112
Printing and stationsary 45 GE 11 17
Ciher expensas A59 403 162 133
Total expenses 120,617 202485 28,594 71,439
Met income from operating activities before taxation 1,195,744 2,735,850 191,505 940,373
Taafion - - - -
MNet income for the period after taxation 1,195,744 2,735,850 191 505 940,373
Alocation of net incorne for the perod:
heat income for the perod after laxabon 1,185,744 2,735 550
Income afready paid on units redeemed (3,612} -
1,192,132 2,735,850
Accounting income avadable for distribution:
- Relafing to capital gains 61,383 BE.4597
- Excluding capital gains 1,130,748 2,645,453

1,192,132 2. 735 850

Eamings per unit 10

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

For MCB Investment Management Limited
(Management Company)

o ﬂ
T R ; )ﬂu:ﬂaaMJa’ﬁ

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

Ming months period ended March 31, 2025 ine manths period ended March 31, 2004
Capitsl vabue PR Tetal Capital vahse s Totsl
|Rupees in '00E)
Net essets at the beginning of the perlod 26,955 761 13,931 26,969,602 17,466 M0 13031 17472041
lssuance of 250,316,144 { March 31, 2024: 1,871,857 675 ) units
inciuding additiona wnits
- Copitad walue (&t net assata value per und
8t the beginnang of tha pedod) 12632 905 - 12.632,905 04 68,556 - B4 468 556
- Element of income 1,193 - 1,183 - - -
12,634 008 =i 12,634,008 4 468 L6 - 84,468 506
Redemption of BET 946,251 (March 31, 2004 1,777 B33 846) units
- Capital valua (3t net assets value per o
at the beginning of the penod) (33, 709.7748) - (33,708.778) (89,723 363) - (B0, 723 363
- Elemant of mcome (876} (61 JLI =R - - -
(33,710,654 [3612)  (33,714,266) (89,723, 363) - (B8, 723, 363)
Todal comprehensiva income for the penod - 1,105 744 1,185,744 - 2,735 850 2 T35 050
Tkl Irvlesim distiution during the period (316N (1,182,132) {1,182 448} 2735850 2,735 850
(316} {1,192,732) (1.192 448) - 2735850 2,735 850
Mt essets 3t the end of the period 5 878880 13,931 5.892.820 22 111203 13831 222351
Undistributed income brought forward comprising of:
- Heabsen 38,904 20,901
- Unrealisad gain {25,970) [25.870)
13,931 13931
Accounting income avaliable for deibution:
- Redaling 1o capétal gains 61,383 b6 AGY
- Exchuting capéial gains 1,130,748 2649453
1,192,132 2735850
Dhatributions. during the pariod {1,182,132) (2.735.850)
Undistributed income carried forward 13,831 13831
Undéstributed income carried forward comprising of:
- Reafisen 17344 15556
- Unrealisad {34100 (1,625}
13,831 13831
Net esset valwe per unit at the beginning of the period SDAETE 504678
Mat asset value per unlt at the end of the period GO G S S0 AETE

The annaxed noles from 1 to 16 form an inlegral par of these condensod inlorim firancil sialements.

For MCB Investment Management Limited
(Management Company)

o ﬂ
T R ; )ﬂu:ﬂaaMJa’ﬁ

Chief Executive Officer Chief Financial Officer Director

151 PAKISTAN CASH MANAGEMENT FUND




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

Note
CASH FLOWS FROM DPERATING ACTIVITIES

MNet income for the period before taxation

Adjustments for:
Unrealised apprecialion on re-measurement of mvesimenis
classified as 'financial assels al fair value throvgh profit or loss’ - net

Decrease / (Increase) in assets
Investments - nel

Advances, prepayments and profil receivable
Recaivable against sale of investmenis

(Decrease) | increase in liabilities

Payable o MCB Investment Management Limited

Payable lo Digital Custodian Company Limited - Trusles
Fayable lo the Securilies and Exchange Commission of Pakistan
Payable against purchase of investment

Accrued expenses and other iabilities

MNet cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Receipis from issuance and conversion of unils
Faymenls against redemplion and conversion of unils
Dividend paid

Net cash (used in)/ generated from financing activities

Net (decrease) | increase in cash and cash equivalents during the period
Cash and cash equivalents al the beginning of the period

Cash and cash equivalents at the end of the period 11

Nine months period ended
March 31, March 31,
2025 2024
—— (Rupees in "000) —
1,195,744 2,735,950
3.410 1,625
1,199,154 2137575
8,660 776 16,693 977
60 547 (1,323,181)
(2,504 834) -
6,225.488 15,370,796
(31.049) (1,327)
(365) 19
(96T) {1,987)
- (3,818,782)
{14 856) 28,187
(47 238) {3,793,890)
377 407 14,314 480
12,633,782 94 468 555
(33,714 2686) (89,723,363)
{1,192.132) {2,735 850)
(22,272 616) 2009242
(14,895,208) 16,323,722
15,900,249 3,647 425
1,005,040 19,971,147

The annexed notes from 1 o 16 form an integral part of these condensed interim financial stalements.

For MCB Investment Management Limited
(Management Company)

-
e
P T w )

Chief Executive Officer Chief Financial Officer

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

LEGAL STATUS AND NATURE OF BUSINESS

==

11  Pakistan Cash Management Fund (the Fund) was established through a Trust Deed excculed belween Arf Habib Imvesiments Limited {now MCB investment
Management Lim#ed), (Management Company) and Habib Metopolitzn Bank Limied as Trustee on Februsry 08, 2008, Subsequently, Digital Custodzan
Company Limited [Fommesty: MCE Fnanceal Services Limited) has been eppointed as (e Trustes) of B Fond with effect from July 21, 2014 The Trust Deed
was approved by the Securities and Exchange Commission of Pakistan (SECP) vide its ietier dated February 01, 2008 consequent ko which the Trust Deed was
executed on February 08, 2008 The Securites and Exchange Commission of Pakistan (SECP) has authorised to offer units of plans under the umbrelia of
Pakistzn Cash Management Fund (PCF) and has registered PCF asa nofified entity under the Non Banking Finance Companies and Molfied Eniies
Reguiations, 2008 (the Reguiations) vide letier No NBFC-MADIAHIMLIPCF /14812008 dated February 28, 2008, SECP has approved this Offering Document
under fhe Reguistions vide its Letter No. NBFCAADIAHIMLIPCR355/2008 daled May 14, 2008.

12  The Mansgement Corepany of the Fund has been ficensed to act as an Asset Management Company under e NBFC Rules through 3 cerificate of regsiration
issued by SECP. The registered office of the Menagement Company is situzted at Znd Floor, Adamjee Ho use, LI Chundnigar Road, Karachi, Pakistan.

13  The Fund is an open-ended mutual fund and has been categorsed as “money market scheme” and is Bsted on fhe Pakistan Stock Exchange Limied. The Fund
peimaniy invesis in market freasury bills_ short term Govemment insfruments and reverse reparchase fransactions against govemment secorties.
14  Units are offered for public subscripbion on a confimuous basis. The units ane ensiersbie and can be redeemed by sumendering them to the Fund.

15  The Pakistan Credil Rating Agency Limited (PACRA) has assigned an asset manager rafing of '"AM1* dated October 04, 2024 to the Manzgemend Compary and
has assigned stshiity rafing of 'AAHTT dated September 05, 2024 o the Fund.

16  Tille fo the assets of the Fund is held in the name of Digitsl Cusiodian Company Limited 25 Trustee of the Fund,

2 BASIS OF PREPARATION

21  Statement of compliance

211  This condensed intenm financial statements have been prepared in accordance wilh the accourting and reporiing standards as applicatle in Pakistan which
comprises of:

Infemational Accounting Standand (AS) 34, Inferim Financial Reporiing, issued by the Inlemational Accounfing Standards Board (IASB) as nolifed under
the Companies Act, 2017 (the Ad);

Provisions of and directives issued under the Companies Act, 2017 along with part VIl of the repe aled Companies Ordinance, 1584; and
The NBFC Rules, the Non-Banking Finance Companies and Notified Endifies Regulations, 2008 (the NBFC Regulations) and fhe requirements. of Trust

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance, 1984, the NBFC rules, the NBFC
Reguiaons and requirements of the Trust Deed differ from the Intemational Accounting Standard (IAS) 3¢, Interim Financial Reporiing, the provisions of and
deciives issued under the Compamses Act, 2017, Part VIllA of the repealed Companies Owdinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed have been fofiowed.

22  This condensed imtenm financisl informiztion does not mclude all the infemation and disclosures required for full annusl financiat stetements and should be read
in conjunclion will the financial stetements for the year ended 30 June 2024 The comparative in e statement of assets and liahiifies presented in e
condensed imterim financial information as at 31 March 2025 have been exracied from the audited fnancial statements of the Fund for the year ended 30 June
224, where as the comparafives in the condensed inbertm income statement, condensed interm cash fiow statement, condensed infenm distnbution sEtement
and condersed interm staternent of movement in unit holders' funds are stated from unawdited condensed interim fnancial mformation for the nine months
ended 31 March 2024.

23 The disciosures made i this condensed mtenm financel infommation have, however, been imited based on the requirements of the intermnational Accounting
Standard 34: Interim Financial Reporfing”. This condensed intenim financizl information is waudited.

24  In compliance wih schedule V of e NBFC Reguisions the Deeclors of fhe Managemen! Company, hereby declare fhat fis condensed mienm financial
statemen give a frue and far view of the sisle of affairs of the Fund,

25  This condensed inlenm financial ifematon s presented in Pak Rupees wiich i the funchonal and presentshion cemency of the Fond.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

March 3, June 34,

2025 24

(Unsudited)  (Audited)

Hote —— {Hupees in 000) —

£ PAYABLE TO THE MCE INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY

Management remunemtion payabis &1 5,368 16372
Semdh sales tax on remunaraion peysiks B2 T 2128
Payable sqainst slocatsd expenses &3 o 1458
Sale Load Payshle L] 7
Seding and marketeg payable B5 [] 17584
6004 37153

E1 Ihe managament company emended fhe ofising document and with efiect from Septamber 01, 2024 has chamged management fee at fe e op © 1.05% of Bel Assets of the Fund,
caicudsted on & defdly basis. Previously, e Fund has changed management fes &t the rate up o 10°% of daily gross eamings of the Fund, caloulsied on 3 daly bass. The remuneraon
5 paid to the Management Company on 8 monthly basis in arears.

B2  Sindh esles tax on menagemenl remunession has bean chamged st he rate of 15% (Ane 30, 2024:13%).

63  The SECP has sfowed e Asset Management Companess, fo changs allocsted expensas io fhe Fund on its discreson. This s subjec! o the condition tha the expense charped emans
with in fhe Fund's ioksi expense rafio imit, &5 defined under ihe MBFC Reguistions and nol being higher than the aciusl expenses.

64  The Smdh Finance Acl, 2024 has mimduced an smendment fo e Sindh Sales Tex on Sarices Act, 20101, wherety i is cerffied that "considersion in monay® elso includes sy Bmaunt
of reimiursahle experdiiure snd chamed in e cosse of provsion of & serice. Accomdingly, during the penod, the Fund cheme sales {5 on sfiocaled espanses in the courss of
prowision of serace &1 the rete of 15% and is paid o the Menagement Company which ecis 8s & collecting sgent. During the penod, sales (5 al the rete of 19% {June 30, 2024: 13% )

ES Thi SECF hes elowed ihe Assel Mansgament Companies o charge selling end mensting expenses to the Fund on #= dscretion. This ks subject to the condifion hat the expense
chargad remains with in the Fund's lnlsl expense ratio limil, &s defined under the NBFC Repuiations and not baing highar than the schial axpenses.

“The Sndh Fnance Act, 2024 has mimoduced an smendment o e Smih Sales Tax on Sanvices Act, 2019, whameby i = danfied fat “considersion m mosay® also modudes. sy
amoant of reimbursshle espanditure and chasged in the oourse of provision of 5 senvice. Accordingly, duning the peniod, the Fund chame safes 1ax on allocated expanses in e coume
al prowsion of serdce al the rae of 19% and & paid o the Management Company which acls 83 3 collecting sgent. Dunng the penod, sales tax is 8t the raie of 15% {June 30, 224
13%)

The Mensgement Company has not changed such expenses in e fund dring the period.

March 31, Jume 30,
2025 M
(Unsudited) [Auditzd)
i ACCRIFED AND OTHER LIABILITIES Motz —— [Rupees in "000) —
Provision for Federsf Eacise hay payabie on mmunssion of
i Management Company A 11834 11,833
BrokErEge payale ] 120
Auttifors’ remunarskan payabls k24 42
Dividend payshis 3688 11186
Paysble i legal sdvisor 1] 39
(Omher payakias & 45
16,348 3,205

71 Federsl Excise Duty on remunerstion fo the Management Company
Theesre i miv change in the stz of the sppeal filed by the Federsl Board of Revenue in the Honorable Supreme Coort of Peldstan in respedt of ievy of Federsl Excise Duty as reporied
i the annusl financial statements of the Fond for he yesr ended Juna 30, 2004, Had the saed provisien for FED not been recorded in the condensed mtenm finenca! mformation of the
Fandd, the net esset value of the Fund as at March 31, 2025 would heve been higher by Re. 0102 per unit (Juna 30, 2024 Re. (L2 per mnd).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

] COMTINGENTIES AMD

I Fiore wese: po coningEncies and commitmends oulstanding 2= at Manch 31, 2025 and Jume 30, M4
k: ] TANATION

It income of the Fund is exerpt from income ox order Clawrse 99 of Part | of the Second Schedule 1o S income Tax Ondinance, 2001 subgect e the condition Sl nol less. than 5%
of the acoounting moome: for the yeor as reduced by canital goers, winther realized or unreslized, = disinbuied amongst the unil holdess: s msh dwidend. Furthesmone, a5 per
Hoguiation 62 of ihe Non-EBankeng Hioooo Componics and Mobified Enbtics Reguiabans, 2008, the Fund is mouired o desirfue not iess than S0°% of iis acoouniing inoome: for The year
deowed from soomes afher than capdal gamns 22 redonsd by @ech expenses- == ane diangeabée hereon ‘1o e uni bolders. Snoe e Managemen! Compaery ndends o gisinbaie a ko)
SO ol e Hond's aocoambing Eoome i be eamed dunng cusment yoar o e unit holdess o redeced by canpiinl gans (whether realieed or weesieed) o ks unil holders, Berelore, no
provesion for taxaban fas been made @ hese condessed mizm fnenes? sodrments dunng the penod. The Fund 5 aso essmptrom e provsions of Sechion 113 reemoem ) onder
dawrse 114 of Par IV al the Second Schedule tio the: income: Tox Ordinance, 2000

ia EARNINGS PER LINIT

tamengs por wnl based on curilaiee weghied svemge: anis for the peniod hes ool been disciosed 2= in the opmion of the: M = 7, the deler o the same & naf
[praciackie.
March 11, March 11,
2025 Iaza
(Umaudited]
Mot e [Ranpees in —

mn CAEH AND CASH EQUNBLENTS
Balances with honis 459 B4 9 1Ay
Ireasury Bz 3 monis Bty A5

lem !EE'F"I 1A

1= TOTAL EXFENSE RATHR

e annugised tolal =xperse mbo (FER) of fe Fond boserd on fhe oomentl period resadls s 1.85% (arch 31, N5 1.80%) whech mcludes: 028% (March 31, EM: 048R )
regreEserting Covermment Lewy, SECP Fee

ke TRANSACTION WITH CONMECTED PERSOMS | RELATED FARTIES

Hrinied partes | comnecied persons of e Fund noude e Momagement Company. olher coiectve. mvesimend schemes managed by the Monogement Company, MCE Bank Lmoed
tizing the Holding Company of fhe Management Commpany, the Tnestee, direciors, key management personnet and olber assoomied underfakings and connecied persons. Connecied
persons also nclude any person benedoally owng direclly or indinmctly 140% or mome of e wnis i e issee { net asseis of e Fund.

Iransachens with cormecied persons cssenéaly comgnse Sakc and redempbon of uoils, foe on aocow! of managng he afiars of the Fund, olhcr chepes, Sale ond parcheso of
smesimends and diskritufon payments o connecied persons. The fanescions with connocted. persans e in ihe nomal omime ol business, ot contacied mies ond al femme
defermined i accordance with market e

M iy T Cx § o e Fund is d in acoor

i et e af the NEHC Hegulahons and fe |nest Deed § Ofieming Docoment.
Hesuneration 1o the Tnsies of the Fund is delemened 0 aooondanos wilh ihe provrions of the Tnesd Deed ¢ Ofeming Oocurent

It dedaits of transactions danng the carment penod and holances of period erd with refated posties § connecied persons ae 35 followss

[Un-Audibod}
M, Miarch 31,
114  Detaits of fransactions with conpecied persons ane as follows: 202y 024
e (RppEEeS I DO
MCH vestmont Managemend Limited
H.E!Tl.lr‘cﬁ!hn{mﬂ.ﬂ.rﬂ]ll‘lm tanes) s, 15 117,653
AFocaind eopenses (ncludding indinec xes) 53 BLEST
Markeimgg Anc Sofing Exponse L] LT
Aamoumd received agmn=sl msuonoe 1o erehoidess * T.556
Group | Assocealed Companics
MCH Bank Lmied
Wdarup on bank deposts 3,003 3 pan
Hank Charges 1" ]
Digital Custodian Company Limitod - Trestes
Femuneration {ncluding mdned toxes) 2,072 B MG

*  Itiz represenls smoo resminiresd by ihe Management Comaany m e form of dividend 10 @enitfied unll holders of e Fund in reladon oo eversal o escess amount chamgoed agmnst
rewmmursement of seling and maketng expermes s perthe directon ot Seoebes and Exchange Commession of Palostan

(Unawdised] (Audited)

112 Balances ouistanding af peniod [ yoar ond: March 31, Jumi 3,
2025 a4
Managemont Company —— (Rupecs in BO0) ——
MCH Irvestment Management Limited
Hevmmeratiom payable 5, 16,312
ales @x on reremeration payable 196 21
iZRooaled eXpenses poyobds 1} 14850
eling ond markefng payable B 11
Gale lnad poyabie 17,184

Group | Associalod Companics

MCHE Bank Limised

Halance wilth bank e 9,107
Digital Custodian Compamy Limdied - Trushos

Hesmuneration payatle 1ra 501
Salkes bx on resunerahon payabie xr &5
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Total Distribution

During the ponud ondal March 31, 2035, the Managemest Conpany on belall of the Fuml, bes disiebuted Ba ) 192132 anllion

March 31, 2025
Refundof | Payoutper Refund of I
Rs 000 Rs 000

July 1, AT 00250 13,345 Wit 16, 2024 : - -

Jaly 2, Lreg ] - 7,663 Mowpinber 17, 2024 01153 257 268 25,267
Judy 3, 2034 0.0ETE 7,880 ovurmbssr 1, 2024 - s -

Sy £, AN .07 - 6453 Ncwprnbe: 15, 2024 = - -

iy 5, 20T 0.0ZTE A 5219 Noursbsst 21, 2024 - s -

Judy 6, 224 00235 - 5122 Mowermiier 21, 2024 - - -

Sy T, A L0279 3 5 125 Mowermiser 22, 2024 = £ -

Juiy B, M124 DUO2EA - 7.6 Moy 23, 124 - - -

Juy 5, A L0265 3 B, 3656 Mivermndser 24, 2024 01063 B.169 M151
iy 101, AT [.0ZE8 - EATE Mwembae 25, 2024 (i1 el - 5,165
Judy 11, 2024 LOETT . B,589 Mo 26, 2024 00300 - 5,581
Sy 12,204 D026 z B.051 Mowerrdes 77, 2024 oies - 340
Judy 13, 2024 L0ZZ8 6,530 Mty 25, 2024 ez - 15,328
Sy 14, 2024 v = BE33 Miowermbe 25, 2104 00051 - 4,558
Judy 15, 2024 0.0ZTE B384 Mt 30, 2024 00134 - 2445
Sy 16, 2024 0023 E f,505 Decembs= 1, 2024 00124 - 2456
July 17, 2024 00233 7,065 Decsinter 2, 2020 00144 - 2533
Sy 18, 2024 [.0oesd ES B.584 Decembes 3, 2024 oo - 2037
July 19, 204 D024 5 T.346 Decsinte 4, 2024 LR - 2034
July 20, 2004 00720 = B.E33 Duscimibr 5, 2024 [T}k - 2408
Sy 7, 204 0.022% - BEM December &, 2024 00ES - 3053
Judy 72, I 00264 A 7,858 December 7, 2004 0.8 - 2,500
Juby 73, 2024 0.0%7 " f,755 Deceinber B, 2024 0naa - 2,500
Juily 2, 2174 00374 - 11,224 Decembes G, 2024 00225 - 4.0
Jaby 25, 2024 00562 - 16,441 Deceintes 3, 2024 D402 - 7.1681
Juy 76, 2074 00265 5 7.787 Decembssr 11, 2024 00318 - B
Juiy IT, AT 0.0Z7 - B,523 Decrmbe 12, 2024 00228 - 3882
July 78, 2024 B0223 B.541 Decembser 13, 2024 [T - 1300
Sy 79, AT 00258 - 025 Decrmbey 14, 2024 00120 - 2,248
Juy 30, 2024 DLOZET 7.083 Decembses 15, 2024 0030 - 2261
Judy 3T, AT D245 - 6435 Decembe 16, 2024 00185 - 3,168
Mgt 1, 2024 00s0 3 B, 556 Decembee 17, 2024 00083 - 1517
Mgl 2 T 0oz z B,249 Ducembes 15, 2024 [oena - 3562
Mgt 3, P04 (T vral . 5E13 Decembes 15, 2024 0051 - 2,583
Margued 4, HTH 0oz z 5,830 Decrmbes 2, 2024 00104 - 3314
Augusl 5, P04 0027 . 6402 Decermbes 21, 2024 00136 - 2323
Auipred &, 2024 0.0 - 147 Drcembse 23, 2024 0.0135 - 2316
Pugud T, 724 D037 - 179 Decsindey 73, 2024 00138 = 2am
Munie 8, FIM [.0GEE E+ 17,135 Decaimbs= 24, 2024 0oE2 - 3105
Augud 3, 2024 00359 . f,052 Decsinte 25, 2024 00135 - 2333
Mugpied 10, 204 i 1eerd] E 5575 Decambe=r 26, 2024 00200 - 3456
Aagued 11, 2024 0,07 - 5,589 Decenbe ZT, 2024 0067 - Zaa
Mgt 12 204 0.0188 5 5029 Decembser 7, 3034 00132 - 2286
At 13, 2024 0.0268 - 6.BM Decemnbeer 25, 2024 00133 - Z.2an
Mgt 14, 204 Tiers) A 5 512 December 30, 2024 0038 - 2356
Aapgus 15, 2024 Doz - 5610 Deceinber 31, 2024 ozt - 2212
Ragpirsd 16 2004 D.0367 3 0,287 Snmury 1, A125 (T3] £ 2488
Augued 17, 2024 ) el - E120 datuiary 2, NI25 0022 - 4,004
At 18, 2024 [L0204 5 153 Jamuary 3, 2025 0057 - 2877
Augued 19, 2024 0260 - E534 Jatuiary &, AI25 00123 - 2268
Adyguret 20, 2024 [.OZED .37 January 5, 2025 0034 - 2286
Augued 21, 204 00375 - B483 Jatwiary 6, 2025 [T - 2,064
Magpisd 77, XA 00685 15,100 January 7,.2325 00136 - 231
s 23, 2004 0.0y H A4 A8 Jmuary 8, X125 odiT2 - 2961
Mgt 24, 224 0.0208 3 4,521 January 3, 225 00158 - 3409
hagusd 25, 2004 00208 H 453 Smuary 10, 2025 o013 - 2133
Mgt 75, 2024 0073 . 3,716 Tanuary 11, 2025 T | - 2o
Magpiet 77, XM it E 3,106 Iamisry 12, 2125 [T - 2002
Augued 78, 204 LLOAGT . 3333 Sy 13, 2025 00118 - 1952
Maigpiss 20, 204 DB 3 3,648 Iniiy 14, 2125 00125 - 2065
Augued 30, 204 .OHES . 3482 Jarary 15, 2025 00090 - 1,487
Mupiet 31, 204 BOZH E+ 4,355 Iamiary 16, 2125 [iTrvi) ] - 3816
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Refundof | Payoutper _
Pupoiit dita pwpm- o bi ot daks Payout per | Refund of Capital| Payout per Day
unit | Cupltsl unit
Rs 00D Rs 000

Soplomber 1, 2004 (Xingt | 4450 Ay 1, 024 0061 4314
Scpicmier 2 X2 ilar. 5454 Lniary TH, MRS 0.oi30 2,450
Scplomber 1, POR4 008 5,205 Januany 9, 20605 00130 2150
Soploméber 4, 2024 DU S5E1T Januany 20, 00 0106 1,753
Soplomiber b, 2024 DO 5,064 January 1, 00 i) bl 2300
Bopimber B, 2024 noEE 5,064 Jamuny T, MRS WEih ] 2082
Scplomier 1, 0 oarr 4,599 daruany £, 3 0.0xAS 4840
Seplomacr B, 2028 oate &80 damEny 24, 20 oot3d 229
Scplomibcer 5, 202 o0 5,268 danuany My, 0 D.Gi24 2081
Bopimier 10, 2034 ooz 5,364 Jarumny 20, MERS i ] 2098
Scplomber 11, 2024 oo 5,334 Jarany 27, 2004 00165 2770
Soplomécer 17, 20M DU 5109 Jaruany 28, 200 0.0055 991
Scplomber 13, 1M 00Xty 17,278 danuany 2, 0 O.Gi18 19482
Bopimber 14, X 00X 4 503 Jaruny 317, M oaotes 1,865
Soplomber 15, 20 OO 4,704 Sanuany I, 20 00124 2.084
Soplomer 16, 20M oay 4976 Foteuary 1, 025 o.ot3o 2.185
Sopiomier 11, XL DL &725 Fodrunry 2, 24 0.0 30 2185
Bopimber TE. X4 002 6,066 Fedwnuary 3, 224 0ot57T 2842
Scplomier 15, 20 oso 13,761 Foinary 4, 075 00143 2407
Soplomber 21, 20M DL B.124 Fetruary b, 7025 o.ot3a 2 188
Soplomicer #, XL WEE"] & 45T Fetrunry §, 0@ O.O165 2777
‘Sophomcr I, 034 oo 4,460 Fedbnuary 1, 7024 oata4 2424
Soplomber 273, 21 DRy 557 February 8, 024 0.0130 2.189
Soplember 24, A4 0 B.812 February I, M0@S 0.ot3a 2189
Sopieminer 2%, 1M omer 6,434 Fetnmry 10, N 006135 2,014
‘Sophomiscr 715, M ooas o.081 Febnany 41, 202% oot 1,789
Seplember I, 20M Foimamry 12, 306 o014 2273
Sepiemer 7B, 204 Fetnary 13, N o.ota2 1,849
Bopiemier 29, 20M Fedmmry 14, 20 n.o143 2333
SeptomocT 30, M Fednary s, S0 00130 2121
DOicinber 1, 7024 Foimary TR, S0 0.0130 2522
Ocioter I, I Fetnary 17, N o.0140 2285
Diciobor 3, 2004 Fetmmry 1, M o.oi2d 2023
Dicinbor 4, AL by 19, JI% 00160 2,611
Cichober &, 2004 Frobnuany 20, 202% 00154 2514
Dclober 6, 2024 [ b 10,204 50,087 Febmeny 21, Mi2% OOHE 1,505
Ociober F, M4 Fobnuany 22, M2% 00126 2,02
Doinber 8, P04 Febnuany 73, MI0% o2 2,108
Cchober 1, 2024 Fobnuany 24, 202% 00143 2,318
Dolober 10, 2024 Fobnmny %, JES 00135 2007
Dciober 11, 204 Fobnuany 36, 2005 0020 1,803
Doinber 17, 2004 Febnuany 27, M0% 0010 2,493
Dchober 13, 20024 A2 a88 28,823 Fobnuany 28, 202% [y ki 2177
Dolober 14, 2024 Azrch 1, 00126 =T ]
Doinber- 15, 2104 ikanon 2, I 00126 2,05
Oolodrer 16, 2034 March 3, 2025 00126 2085
Oclndes 17, 2024 Murch 4, 2025 0iE3 2T
Ociober 18, 2024 March 5, H125 Li i ] 5,640
Dcdodwer 18, 2024 March &, 2025 00014 162
Oolober 20, 2024 O 1655 15870 36,333 March 7, 2025 a2 1420
Ocindesr 21, 2024 Murch B, 2025 LKy bl 1,467
Dclober 22, 2024 March 8, 2125 Liligh 1,487
Dciober 23, 2024 March 10, 2025 oor3 2,04
Oolober 24, 2024 March 11, 2025 00024 i1}
Oclndesr 25, 2024 March 12, 2035 006 1,235
Dclobes 26, 2024 March 13, 2095 Liliy ot 1,605
Dciober 2T, 2024 March 14, 2025 [ekrpin;] 1,270
Oolober 28, 2024 Muarch 15, 2025 ooies 1,503
Ocindesr 28 2024 02214 84T #8728 Murch 16, 2025 0t2s 1,504
Orcloder 30, 2024 March 17, 2025 [rkigi-hy 1546
Dcdober 31, 2024 Mairch 18, 2025 oise 1,645
Movember 1, 2024 March 18, 225 LHE ] 2113
Mowsgnbes 2. 2024 March 20, 2025 QUFiE? 2118
Movember 3, 2024 a.1232 18,070 20651 March 24, 2025 00150 1.654
Novemnber 4, 2024 Moairch 22, 2025 o2 1,505
Movemnber 5, 2024 Miarch 23, 225 LHEL) ] 1,505
Mowsgnber 6, 2024 March 24, 2035 urin 1,178
Movember T, 2024 March 25, 2025 00120 1,400
Nowemnber 8, 2024 Mairch 28, 2025 OmDSS &30
Movember 8, 2024 Miarch 2T, 225 0145 1,685
Mowsnber 10, 2024 DT 5345 2709 March 28, 2035 Qi3 1,504
Movember 11, 2024 March 28, 2025 00131 1.529
Novemnber 12, 2024 Mairch 30, 2025 oI 1,564
Movember 13, 2024 March 31, 2025 LHET) fred 1,543
Mowsnber 14, 2024 1
November 15, 2024 1

33443 50,5974 24,548 2178 DESAIT J67 504
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15  GEMERAL
151  Fipures have besn roundsd off o fhe neamst thowsand Rupess unlsss ofhenese sisled.

Certzin pnor peniod's figures hawe bean re-amanged | re-ciasafied, wherovar necessary, 1o faclilele companison in e presentalion in the current period. Howsser, there ate mabenal re-
amengaments | re-cassdcatons i report

16 DATE FOR AUTHORISATION FOR ISSUE

These condensed ingenm fimanc:al stetements were suthornzed for see on Apl 21, 2025 by the Boant of Direciors of the Managemenl Companry

For MCB Investment Management Limited
{(Management Company)

PP o s L

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
Head Qffice: 2nd Floor, Adamjer House, ||, Chundrigar Read, Kamchl
LM [+92-21) 111 468 378 (111 INVEST)

LIRL: vt mebfunds. oom, Emall; smifo@mcblunds.com




