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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

Dear Investor,

On behalf of the Board of Directors, | am pleased to present MCB Cash Management
Optimizer accounts review for year ended June 30, 2025,

Economy Review

The fiscal vear commenced on a strong footing as the government sccured a staff-level agreement
(SLA) with the IMF for a 37-month Extended Fund Facility (EFF) of USD 7.0 billion. Over the
course of the period. Pakistan demonstrated fiscal and external discipline. successfully 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 1.8 billion in the first eleven months of the
fiseal year 2025 (1 I1MFY25) compared to a deficit of USD 1.6 billion in the corresponding period
last year. The major contributor towards improving current account was the remittances inflows
which skyvrocketed by 28.8% to USD 34.9 billion. Trade Deficit increased by 22.1% Yo as
exports rose by 4.0% while imports increased by 11.5% from a low base. The county’s external
position improved with SBP’s foreign exchange reserves increasing to USD 14.5 billion as of
Jun-25 end compared to USD 9.4 billion at the end of last fiscal yvear. This was on account of
current account surplus, timely bilateral rollovers and flows from IMF and multilateral sources.
The local cuwrrency witnessed a modest deprecation as the USD/PER depreciated by 1.9% to
253 8 during the fiscal year,

Headline inflation represented by CPI averaged 4.6% during FY25 compared to 23.9% in the
corresponding period last year. 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 lgures.

Pakistan’s Provisional GDP growth clocked at 2.7% in FY25 with Agricultural, Industrial and
Services sectors increasing by 0.6%, 4.8% and 2.9% respectively. The Agriculture posted subpar
growth due to high base effect and lood damaging cotton crop. Industrial and services sector
growth recovered due to improvement in macrocconomic indicators. On the fiscal side. FBR tax
collections rose by 25.9% in FY25, reaching PKR 11,722 billion—against the downward revised
target of PKR 11,900 billion. reflecting a shortfall of PKR 178 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

During the period under review, the fund generated an annualized return of 14.93%q us against its
benchmark return of 13.85%. WAM of the fund was 41 days at period end.

The fund was 30.9% mvested in T-Bills at period end. The Net Assets of the Fund as at June 30,
2025 increased by 141.81% 1o Bs. 113,163 million as compared to Rs. 46,798 million as at June
30, 2024,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE YEAR ENDED JUNE 30, 2025

The Net Asset Value (NAV) per unit as at June 30, 2025 was Rs. 102.3351 as compared 1o
opening NAV of Rs. 1020403 per unit as at June 30, 2024 registering
an increase of Rs. 00,2948 perunit,

Economy & Market — Future Qutlook

Going forward we expect GDP growth to clock at 4,1% in FY26. Agriculture Growth is likely to
clock at 3.9% as it would recover due to base etfect. The lagged impact of interest rate decline
would benefit industrial and services sector going forward which are expected to expand by 4.4%
and 4.0%s respectively.

The continuation of the IMF program is a key positive as 1t will allow us to tap funding from
bilateral and multilateral sources. We expect SBP reserves to increase to USD 17.4 billion by
vear end on the back of timely bilateral rollover, and inflows from IMF and multilateral agencies,
Our external position has improved which could allow Pakistan to consider re-entering the
international capital markets to explore options such as Eurobonds, Sukuk, and Panda bonds,

Pakistan is 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 the trend to continue in the
medium term. We could witness a measured depreciation in the currency as imports picks up
following monetary easing. We expect USID/PKR to close Jun-26 around 304,

Headline Inflation will stay in low single digits due to decline in food prices and stable currency.
The inflation would temporarily rise by the end of FY 26 due to base effect. The average inflation
in FY26 is expected to be 5.6%. Core inflation has been steadily declining due to stable currency
and overall demand dynamics. We expect core inflation to gradually trickle down reaching low
single digit by the end of next fiscal year.

F

On the fiscal side we expect the fiscal deficit to clock in at 4.0% in FY 26, which would be the
lowest level since FY 2006, This marks the fourth consecutive yvear of budget deficit reduction
since 1t peaked at 7.9% in FY 2022, The reduction in finance cost would be a major reason for this
reduction. Strict IMF target regarding primary surplus would also play its part in maintaining
fiscal diseipline.

The SBP has decreased interest rates by a cumulative 1.100bps since June-24 as interest rates
have declined to 11.0% from a high of 22.(%. Enhanced external stability. coupled with easing
inflationary pressures, created room for this monetary easmg. Going forward, while inflationary
pressures are likely te remain muted, further rate cuts shall be contingent on strength in foreign
exchange reserves.

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 mutnal funds industry increased by about 43.1% during FY 25 1o
PKR 3,684 billion. Total money market funds grew by about 44.4% since June 2024, Within the
money market sphere, conventional funds showed a growth of 55.3% to PKR 977 billion while
Islamic funds increased by 34.3% to PKR 912 billion. In addition. the total fixed Income and
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Fixed Rate funds increased by about 29.2% since June 2024 to PKR 1,242 billion while Equity
and related funds increased by 92_3% to PKR 491 billion.

In terms of the segment share, Money Market funds were the leader with a share of around
51.3%, followed by Income and fixed return funds with 33.7% and Equity and Equity related

(s

funds having a share of 13.3% as at the end of June 2025,

Mutual Fund Industry Qutlook

Money market funds should benefit from higher liguidity 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 1o remain strong.
Olur 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.

HOLDING COMPANY

On April 18, 2023, MCB Bank Limited (MCB), being the parent company of MCB-Arit Habib
Savings and Investments Limited, has acquired 21,664,167 (30.09%) shares of MCB-Arif Habib
Savings & Investment Limited (MCB-AH) from Arif Habib Corporation Limited (AHCL). By
virtue of this transaction MCB Bank Limited’s sharcholding in MCB-AH has increased lfrom
36,956,768 (51.33%) shares to 58,620,935 (81.42%) and AHCL no longer holds any shares in
MOCB-AH.,

CORPORATE GOVERMNANCE

The Fund is committed to implement the highest standards of corporate governance. The Board comprises of
eight (8) members including the Chiel Executive Officer (CEQ) and has a diverse mix of gender and knowledge.
The Board consists of | female and 7 male directors, categorized as follows:

o 4 Non — Executive Directors;
s 3 [ndependent Directors: and

| Executive Director (CEQ),

The details of above are as under:

5r. . Membership in other
No. Name Shitys Board Committees
L. Mr. Haroun Rashid MNon-Executive Director MNone

2 Mr. Muhammad Nauman MNon-Executive Director HR&R® Committee

Chughtai
. £ . A L iltee
3 Mr. Ahmed Jahangir MNon-Executive Dircctor x [{#[{ e C un?nu. e
Audit Commitiee
4, Mr, Manzar Mushiag Mon-Executive Director Audit Committee
5. Syed Savail Meekal Hussain  Independent Director Audyh Commdes

{Chairman)
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8.

HR&R* Committee

Mr. Fahd Kamal Chinoy Independent Director T .
{Chairman).

Ms. Mavra Adil Khan Independent Director HRE&R™ Commitlee

Mr. Khawaja Khalil Shah Executive Director HE&R* Committee

* HR&R stands for Human Resource and Remuneration

Management 15 continuing to comply with the provisions of best practices set out in the
code of corporate governance. The Fund remains committed to conduct business in line
with listing regulations of Pakistan Stock Exchange, which clearly defined the role and
responsibilities of Board of Directors and Management.

The Board of Directors is pleased to report that:

The financial statements, present fairly the state of affairs, the results of operations, cash
flows and changes in equity:

Proper books of accounts of the fund have been maintained;

Appropriate accounting policies as stated in the notes to the financial statements have
been consistently applied in preparation of financial statements and accounting estimates
are based on reasonable and prudent judgment;

International Financial Reporting Standards, as applicable in Pakistan, provisions of the
Non-Banking Finance Companies (Establishment & Regulations) Rules, 2003, Non-
Banking Finance Companies and WNotified Entities Regulations, 2008, requirements of the
respective Trust Deeds and directives issued by the Securities & Exchange Commission
of Pakistan have been followed in the preparation of financial statements.;

The system of internal control 1s sound in design and has been effectively implemented
and monitored with ongoing efforts to improve it further;

There are no significant doubts upon the [und’s ability to continue as going concern;

There has been no material departure from the best practices of Corporate Governance. as
detailed in the listing regulations:

The outstanding taxes. statutory charges and duties, if any. have been fully disclosed in
the audited financial statements;

The statement as to the value of investments of provident/gratuity and pension fund is not

applicable on the Fund but applies to the Management Company; hence no disclosure has
been made in the Directors™ Report:
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Jo As at June 30, 2025, the Company is in compliance with the requirements of Directors’ Training
Program, as contained in Regulation No. 19 of the Code;

k. The detailed pattern of sharcholding as on June 30, 20235 15 annexed;

l. A formal and effective mechanism 1s put in place for an annual evaluation of the Board’s
own performance, members of the Board and Committees of the Board;

m. The details of attendance of Board of Directors meeting is disclosed in financial
statements. Below are the details of committee meetings held during the vear ended June
30, 2025;

1. Meeting of the Audit Committee,

During the year, four (4) meetings of the Audit Committee were held. The attendance of
cach participant is as follows;

Numher Number of meetings
Name of Persons 0_'. Attendance Leave
meetings : Attended
held reguired aranted
L bjf:{d Savall Meekal 4 4 4 i
Hussain
2. Mr. Ahmed Jahangir 4 4 4 .
3. Mr. Manzar Mushtag < 4 -4 -

2. Meeting of the Human Resource and Remuneration Committee.

During the year, three (3) meeting of the Human Resource and Remuneration Committee
were held. The attendance of each participant is as follows:

Number of meetines
Number
Name of Persons of Attendance Leave
. : Attended
meetings required granted
1. Mr, Fahd Kamal Chinoy 3 3 3 -
2. Mr. Shoaib Mumtaz* 3 2 2 -
3, Mr., Muhammuad
Nauman Chughtai** 3 | | -
4. Mr. Ahmed Jahangir 3 3 2 I
3. Ms. Mavra Adil Khan 3 3 2 1
6. Mr. Khawaja Khalil
Shah 3 3 3 .
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* Resigned on December 21, 2024
** Appointed on January 06, 2025

n. The trades in the Units of the Fund were carried out during the vear by Directors, Chiel
Executive Officer. Chief Operating Officer, Chief Financial Officer, Company Secretary,
and Chiel Internal Auditor of the Management Company and their spouses and minor

children.
S Investment Redemption D!}lv!gen_d
T“:n Name Designation istribution
(Number of Units
Muhammad | Chief Financial
l Asif Mehdi | Officer! Chief B28.47 828.30 2.76
Rizvi | _Dp::raiing Officer
Muhammad
2 MNauman Director 344.238.19 34423815 -
Chughtai
Khawaja , - I _
3 Lo/ 283.55 283.5 -
Rk Khalil Shah Director/CEO 74.283.5 T4,.283.56
4 |Bbmed Director 5.50 . 7.45
Jahangir
Sara W/o Manzar ETHY 5 "
3 Kushtag o e 512.20 2.475,749.51 -
Haroun Director! o 9
i) Rashid Chaitsrinti | 2.137.702.21 1.162.791.51

EXTERNAL AUDITORS

The Fund's external auditor's M/s. Yousuf Adil Chartered Accountants have retired afler completion
of audit for Financial Year ended June 30, 2025. The Audit Committee has recommended
re-appointment of M/s. Yousuf Adil Chartered Accountants as external auditors of the Fund for
financial year ending June 30, 2026 and the Board has also endorsed the recommendation of the Audit
Commuittee. M/s. Yousul Adil Chartered Accountants has also expressed their willingness to act as
the Fund's external auditors.
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On behalf of Directors,
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Fund Type and Calegory

MCB Cash Management Optimizer (CMOP) is an open-end [und money market fund, and has the leverage to invest
in short lerm governmenl securilics, repurchase agreements, lerm deposil and money markel placements with
scheduled banks with a maximum malurity of 180 days and weighted average maturily up o 90 days

Fund Benchmark

00% three (3) months PKRV rates + 10% three (3) months average ol the highest rates on savings acecount of three
(3) AA rated scheduled bank as selected by MUEFAP.

Investment Objective

To provide unit-holders competitive relurns from a low risk portfolio of shorl duration assels while maintaining high
liguidity.
Investment Strategy

The Fund through active management will aim Lo provide optimum retumns for ils Unit Holders by investing in
highly liguid debt secunties issued by the Government of Pakistan as well as TDR o AA or above rated banks.

Manager's Review

During the period under review, the fund generated a retum ol 14.93% as agamst its benchmark return of 13.88%,,
an oulperformance of 1.05%. WAM ol the fund was 41 days at June end. The lund was 67.53% mnvested in cash and
30.9% invested i T-Bills as of June end.

The Net Assets ol the Fund as at June 30, 2025 increased by 141 8% to Rs. 113,163 million as compared o Rs
46,798 million as at June 30, 2024 The Net Assel Value (NAV) per unil as al June 30, 2025 was Rs. 1023351 as
compared Lo opening NAV of Rs. 1020403 per unit as al June 30, 2024 regislering an increase of Rs. 02948 per
unib

Assel Allocation as on June 30, 2025 (% of total assels)

Assel Allocation (%sage of Total Assels) Jun-25
Cash 67 5%
GOP ljarah Sukuk 0.0%
T-Bills 30.9%
Others including receivables 0.3%
PiBs 0.0%
Letter Of Placement 0.0%
Placement with Banks and DFls 1.3%
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REPORT OF THE FUND MANAGER
FOR THE YEAR ENDED JUNE 30, 2025

Asset Quality as of June 30, 2025 (% of total assets)

Governmenl
Securitics
30.9%

At
4.5%

Mot Rated
0.3%

Mr. Saad Ahmed
Fund Manager
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Offica:

COC H e, 990, Block ‘D

S WLICHS, Main Shahra-=-Fasal
Karpchi - Ta400, Palistan

Ted - 22-21) 11917 1-500

Fa: [§2-27) 3328031 - 33

VAR v o i e ST, Y

Ernail; |rehosic e pale coem

TRUSTEE REPORT TO THE UNIT HOLDERS
MOCR CASH MANAGEMENT OPTIMIZER

Report of the Trostee pursunnt (0 Regulation 41(h) and clause § of Schedule V of
the Non-Banking Finance Companies and Notified Entities Regulutions, 2008

We Central Depository Company of Pakistan Limited, being the Tristes of MCB Cash
Monggemen! Optimizer (the Fund) ore of the opimion thot MOB  |Investimsont
Management Limited being the Mamsgement Company of the Fund has m all muterial
respects manoged the Fund during the vears ended June 30, 2025 in accordance with the
provisions of the following:

{1} Limitutions imposed on the myvestment powers of the Monagemen! Commpany
urider the conshiiulive decuments ol the Fund:

Wil The P L'-»'-.J'II c= ol render I|'lf1llll 07 WN1S are GRrrles OUl in-Go00TEaSNCE '-1-'I.T|.'|
e reguirements of the constitutive documents of the Fund;

fui) Themunapement fee, foe puyvable to Commission snd other expenses paid fron
the Fund during the period are in accordance with the applicable regalatory

framework; and

tivy  The Non-Banlomg Finance Companics (Esteblishment snd Regulitions) Ruales,
20003, the Non-Ranking Finance Companies and Nolified Entities Regulations
2008 and the constitutive documents of the Fund

\ _ﬁ_w‘

Had!uﬂdin .-'ll. Il.hr:
Chief Exeputive Officer
Central Depository Company of Pakistan Limited

Katachi; September 09, 2025
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

YOUSUF ADIL

PACE ALIGNED ... '

INDEPENDENT AUDITOR'S REPORT
To the Unit Holders of MCB Cash Management Optimizer

Report on the Audit of the Financlal Statements

Opinien

Wa heve sudited the financlal statements of MCB Cash Mansgement Optimizer (the Fund), which compiise the
statement of seaets and lablities as st June 30, 2025, and the Income statement. statement of comprehansie income,
statement of movemnent in unit holders’ fund and statement of cash flowa for the year then ended and notes comprising
material scoounting palicy Information and othe explanatory information,

Im sur opinian, the accompanying financial statements give a true and fair view of the financial position of the Fund as
ot June 30, 2025, and of ita financial parformance and its cash flows for the year then ended In accordance with
accounting and reporting standards s applicable in Pakistan

Basis for Opinion

We conducted our audit In sccordance with International Standards on Auditing (1SAs) as applicable in Pakistan. Our
responsibifities under those standards are further described in the Auditor's Responsibilities for the Auwdit of the
Financial Statements section of our répafl. We are independent of the Fund and MCB Investrment Management Limited
(the Management Company) in accordance with the international Ethica Standards Board for Accountants’ Code of
Ethics for Professional Accountants (IESBA Code) as adoptad by the Institute of Chartered Accountants of Pekistan
together with the ethical requirements that are reisvant to aur audin of the financial statements in Pakistan, and we have
fulfilled our ather ethical responsibilities in accordance with these requirements and the IESBA Code. We befieve that
the sudit evidence we have obitained le sufficient and approgriate 1o provide & basés for our opinion

Koy Audit Matter
Key sudit matters are those matters that, in our professional judgmant, wees of most significance In oo swdit of e

financial staternants of the cumemt year This matier was addressed In the context of our audit of the financiai
suEEments as & whole, and in forming our opinian therson, and we do not provide & separate opinion on this matter

"~ How tho matter wos addressed
5. Mo, Key audit matisr b o sl

1 Valuation and existence of Investrments We performad the following proceduros during our
audit of invesiments:

As dizcloséd In note S 1o the financial statemants, ' |
investments heid at fair vaiue through profit or lass | * tested valuations to ensure that the investments
amounted 1o Re. 37 536 million as at June 30, 2025, are vakued ae per Tht_ Yliun"i_lﬂ. methodalogy
consiating of government securities which disciosed in the accounting policies,

represent a significant ltem on the statement of | matched the number of Listed Gog 1jara Sukuks
asse=ts and lisbiities of the Fund and Market Treasury Bills held by the Fund with tha

Central Depesitory Co & Account Statement |
We have identified the existence and valuation as and check for :Tmncli.ﬁﬂ.gﬂf e diffarences o

the significant arebs durlng our audil of Investment. any;

|

| « |ndependently meiched government securities
| held by the Fund with the securities appearing in
‘ the Investors' Portfolio Securities  Account

Staterment and check for the reconciliation of
diffarences if any;

* ==
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

YOUSUF ADIL Vousul Adi

PACE ALIGNED ... '

Information Other than the Financlal Statements and Auditor's Repart Thereen

Management Company is responsible for the other information. The other information comprisss the Information
Included in the annual repart, but does not Inciude the financial statements and our auditor's tepart therson.

Dur opinion on the finencial staterments does ot cover the other information and we do not express any form of
assurance conclusion thereon

In cannection with our awdit of the financial statements, our respansibility s 1o read the other Informatian and, in doing
a0, conskder whather the other Information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materally misstated, If, based on the work we have performed, we
conclude that there i a material misstaterment of this other infarmation, we are required 1o repart that fact. We hove
nothing to repart in this regard

Responsibllities of Managemen! Company and Board of Directors of the Management Company for the Financial
Statoments

Managemen! Compary |8 responsibie for the preparation and fair pregentation of the financial statoments in
sccordance with scopunting and reporting standards as applcabile in Pakistan, and for such intemnal control as the
Managemant Company determines i necessary 1o enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financlsl stalements, Managemant Company is responsible for pssessing the Fund's ability to continue
s @ going concem, disclosing, as applicable, matters refated to going concem and using the going concern basis of
accounting unless Management Company elther intends o liquidate the Fund or to cease operations, or has no realistic
alernative but (o do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's finencisl reporting process.

Auditor's Responsibilities for the Audit of the Financlal Statements

Our objectives are to obfain reasonable sssurance about whether the financia? statements as a whaole are free from
material misstatement, whether dus %o froud or errol, and %0 (ssue an auditor's roport that includes our opinion
Reasonable sssurance Is a high level of assurance, but Is not a guarante= that an audil conducted in accondance with
|SAs as applicable in Pakistan will alwaye detect a material misstatemant when it existe. Misstaternents can nrise from
freud o error and are considered material if, Individually or in the aggregate, they could reasonably be expectad o
infiuence the economic decisione of users taken on the basis of these financlal ststements

Am part of an audit n sccordance with 1SAs as applicabile in Pakistan, we exercise profassional udgment and maintain
professional skepticism throughout the sudit. Wa alao!

. ldentify and assess the riaks of material misstatemeant of the financial statements, whether due 10 fraud of érmor,
design and perform audit procedures responsive 1o those risks, and obntain audit evidence that |5 sufficlent and
ppgroprinte fo provide & basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting fram error, as fraud may Involve collusion, forgery, intentional omissions,
misrepresentations, of the override of intermal contral,

. Obtain an undenstanding of internal contral relevant 10 the audit in order 0 design audit procedures that ang
appropriate in the clrcumstances, but not for the purpose of expressing an opinlon on the effectiveness of the
Management Company's Intermal cantrol

. Evaiunte the appropristensss of sccounting palicies used and the masonableness of accounfing estirmates and
reiated disclosures made by the Management Caomgany.

. Conclude on the approgeistencss of Managamant Company’s use of the pelng concern basic of accounting and,
basad on the audit evidence obitained, whether a material uncartainty exists related (o events or conditions that
may cast gignificant doubit on the Fund's ability 1o continue ag & going cancem. If we concluda that a materisl
uncertainty exists, we are required to draw attention In our auditor's feport 1o the related disclosures in the
financial statements of, If such disclosures ase Inadequate, 1o modity our opinfan. Our conclusions are based on
the audit evidence obtained up 1o the date of our suditor's report. However, future events of conditions may cause
the Fund to cease to continue a5 a going Soncermn
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INDEPENDENT AUDITOR’S REPORT TO THE UNIT HOLDERS

YOUSUF ADIL Vousu Adi

PACE ALIGNED

. Evaluate the overall presentation, structure and content of the financial statements, including the disciosures,
&nd whather the financial statements repressnt the underlying fransactions and events in a manner that achieves
fair presentation

We communicate with Board of Directors of the Managemen Company reganding, amang other matters, the planned
scope and fiming of the audit and significant audit findings, including sny significant deficlencies in intemal control
that we identify during our sudit

We also provide Board of Directors af the Management Company with 8 statement that we have compliad with relevant
ethicsi requirements ragarding independence, and to communicate with them all reistionships and other matters that
may reasonably be thought to bear on cur independence; and where applicable, related safeguards

Fram the mattors communicated with Board of Directors of the Management Company, we determine those matters
that were of mast significance in the sudit of the financial statements of the current period and are therefore the key
audit matters. We describe thase matters in our suditor's neport unless law or regulation prechudes public dinclosure
abaut the matter or when, in extremaely rare drcumstances, we determine that a matter should not be communicated
In gur mport because the adverse consegquences of doing so would reasonably be expected 1o outwelgh the public
imterest benefits of such cammunscation.

Report on Other Legal and Regulstory Requirements

In our opinion, the financial statemems have been prepared in accordance with the relevant provisions of the MNon-
Banking Finance Compenies and Motified Entities Regulations, 2008

The engagemant partner on the sudit resulting in this Independent auditor’s repart i Hena Sadig

odil
untants

Kafachi
Date: September 12, 2025
UDIN: AR202510057 oSgzyJEcd
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STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025

ASSETS

Bank balances

Investments

Profit receivable

Advances, deposits, prepayments and other receivable

Total assets

=] B n I

LIABILITIES

Payable o MCE Investment Management Limited - Management Company 8
Payable to Central Depository Company of Pakistan Limited - Trustee 9
Payable to Securities and Exchange Commission of Pakistan 10
Payable against redemption of units

Payable against purchase of investments

Accrued expenses and other liabilities 1

Total liabilities
MET ASSETS

UNIT HOLDER'S FUND (AS PER STATEMENT ATTACHED)

CONTINGENCIES AND COMMITMENTS 12

NUMBER OF UNITS IN ISSUE

MET ASSET VALUE PER UNIT 3r

The annexed notes from 1 to 28 form an integral part of these financial slatements.

For MCB Investment Management Limited

(Management Company)

A

o ]

- ,.a-""“,f:';::-"'.
Pl

Chief Executive Officer Chief Financial Officer

June 30, June 30,
2025 2024
———— [Rupees in "000) ——
78,695,902 30,130,122
37,536,495 17,067,547
254,509 153,920
57,681 486,225
116,544,587 47,397,814
91,418 61,742
1,175 2114
6,111 2552
2,300,000 -
- 459,504
982 440 73,908
3,381,144 500,820
113,163,443 46,797,954
113,163,443 46,797 994
——— (Number of units} ————
1,105,812,348 458,622 851
(Rupoes) ———r—
102.3351 102.0403

A ok

Director
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

June 30, June 30,
2025 2024
Note {Rupees in "000)
INCOME
Prodil on term deposils receipls - 163,638
Prodit on bank deposits 17476 1.504 267
Income lrom govemnmenlt securilies 10,829,067 6,714,374
Income from latier of placement 96,189 27T B3r7
Income from secured lending amangement 143,786 -
Capital gain / {loss) on sale of investments - nel TODE,044 {112,975)
Unrealised gain on re-measurement of investments
al fair value throuwgh profit or loss - el 53 16,370 14,339
Oither income 1,108 -
Total income 12,710,040 8,561,480
EXPENSES
Remuneralion of MCB Investmenl Management Limibed
- Managemenl Company B 902,424 271,143
Sindh Sales Tax on remuneration of Managementl Company 8.2 135,363 35,249
Allocaled expenses a3 12,062 29,858
Sindh Sales Tax on allocaled expenses 1,809 -
Salling and markeling expensas B4 - 165,127
Remuneralion ol Cenlral Deposilory Company ol Pakislan Limited - Trustee 9.1 48 672 21,797
Sindh Sales Tax on remuneralion of Trustes 9.2 7301 2834
Securities and Exchange Commission ol Pakislan lea 10 66,370 29,724
Legal and profession:al 204 191
Brokerage, selilement and bank chargas 410,089 9,365
Auditors’ remunaration 13 1,512 1,471
Fees and subscription 572 515
Printing and related costs - 34
Total operating expenses 1,186,358 567,458
Net income from operating activities before taxation 11,523,682 7,994 022
Taxalion 14 - -
Net income after taxation 11,523,682 7,994 022
Allocation of net incomea:
Meal incomea 11,523,682 7.994 022
Income already paid on unils redesmed (10,245 660) {2, 129.277)
1,278,022 5,864,745
Accounting income available for distribution
- Relating o capital gains 445 B2T -
- BExcluding capital gains 832,195 5,864,745
1,278,022 5,864,745
Eamings per unit 3.10
The annexed notes from 1 o 2B form an integral part of these linancial siatements.
For MCB Investment Management Limited
(Management Company)
;_,-'5;:? ":-r’-? A,
- ’H_..-' ‘-' oonga? ] #
T Mu.%aq Wa&ifp-
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

June 30, June 30,
2025 2024
——— (Rupees in "000) ———
Net income for the year after taxation 11,523,682 7.994 022
Other comprehensive income -
Total comprehensive income for the year 11,523,682 7,994 022

The annexed notes from 1 to 28 form an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

P Aﬁh’ m%mmrﬁ

Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS

FOR THE YEAR ENDED JUNE 30, 2025

For the year ended June 30,
2025 2064
Unidistributed . Undistributed
Capital Valoe Total Capitsl \ahe Total
Note (Rupees in "D0O)
Met asaets &t beginning of the year #46,082 635 T13.358 i, TRT S04 T o2 223 5815343
lEsue of 3 858 247 512 undls (20:4; 1,946,841 468 unils )
- Capital value (8t net assel vahse per unit
al the beginmung of the: yaar) 396,860,014 - 396,660 014 197,970,593 187,970,553
- Element of income D6, 023,757 = 26 023, 757 2,164,101 2,764,101
47 BE3.TT1 = 423 583,771 2000, 134,694 200, 134,624
Redemptlion of 3,242,058 315 wnits (2024 2,060,000, 067 units)
- Capital value (8t net assel vahse per unit
al the beginning of the year) {330,820 603 F {330,820 603)(| (209,487 536) (208 487 536)
-Amount paid out of element of Income
retating o et income Tor the year afler laxation’ (24,123,583) (10,245,660) (34,369 243) (210.345) (220207  (233m622)
(354,944 186) (10,245,660) (365,189, 846) (209.697.881) (2129277 (211827, 158)
Total comprehensive income for the year & 11,523,682 1,523,682 = £.88,022 1,994,022
Iriterim distritutson during he year (including
additional wnils) 25 (1.B14.415)  (1.037.743)| {2.852.158)|| (1.945.386) (5711.609) (¥.656.995)
Met income for the year after distribution (1.814.415) 10485938 8.671.524 {1,545,.386) 2282 413 Iar o2y
Met assets &t end of the year 'I‘[Ezm EE-I ‘HM -IEDBEE- Hbaﬂ Al M T 094
Undistributed income brought forsarnd:
- Heabsed T4, 020 B, 050
- Uniresalised 14,339 5923.&(!
715,359 HE2 223
Accounting income available for distribution
- Refating 1o capial gains 445 BT -
- Excluding capital gains. B32.185 5864, TdS
1,278,022 5,864,745
Distributions: during the: year (1,037,743) (5,711,609
Undistributed income camed forwarnd Eﬁﬂ 715,350
Undistributed income carried forwarnd:
- Realized 939 268 od,020
- Unrealisad 16370 14,339
955,638 715,358
(Rupees] (Fuspsea)
Net assel value per unit at beginning of the year 10Z2.0403 101 6881
Met assel value per unil 8t end of the year 1023351 1020403

The annexed notes. from 1 to 28 form

e o,
P

.‘_,:-_:.'-'5';"#::,""’; -

Chief Executive Officer

an integral part of these financial statements.

For MCB Investment Management Limited
(Management Company)

. A ok

Chief Financial Officer

Director
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CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation

Adjustments for:
Unrealised gain on re-measurement of investments
at fair value through profit or loss - net

{Increase) | decrease in asseis

Invesiments - net
Profit receivable
Advances, deposils, prepayments and other receivable

{Decrease) | Increase in liabilities

Payable io Management Company

Payable fo Trustee

Payable to Securities and Exchange Commission of Pakistan
Payable against redemption of units

Payable against purchasze of investiments

Accrued expenses and other iabiifies

Net cash flow used in operating activilies
CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amount paid against redemption of units

Distnbutions made during the year

HNet cash generated from [/ {used in) financing activities

Net increase [ (decrease) in cash and cash eguivalents
Cash and cash equivalenis at beginning of the year

Cash and cash equivalents at end of the year

The annexed notes from 1 to 28 form an integral part of these financial statements.

For MCB Investment Management Limited
{Management Company)

A

Eon

- ,.a-""“,f:';::-"'.
Pl

Chief Executive Officer

Chief Financial Officer

June 30,
2025

June 30,
2024

Note eemmmmrmmeee | RUPEEE N "(00)mmmmmn e

11,523,682 7,994,022
(16,370) {14,339)
11,507,312 7.979,683
{(18,464,242) {30.662,082)
{100,589) 213,266
{11,456) {20,492)
(18,576,287) (30,469,308)
29,676 {40,728)
(939) {B51)
3,559 {9,121)
2,300,000 -
(459,504) -
908,532 {15,398)
2,781,324 (66,098)
(4,287,651) (22 555,723)
421,069,356 198,189,308
(365,189,846} || (211,827, 158)
(1,037,743) (5,711,609)
54,841,767 {19,349,459)
50,554,116 {41,905,182)
30,130,122 72,035,304
80,684,238 30,130,122

A ok

Director
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

LEGAL STATUS AND NATURE OF BUSINESS

MCEB Cash Management Optimizer (the Fund) was established through a Trust Deed executed between Anf Habib
Investments Limited (now MCEBE Investment Management Limited), as the Management Company and Central
Depository Company of Pakistan Limited {COC) as the Trustee. The draft Trust Deed was approved by the Securities
and Exchange Commiszsion of Pakistan (SECP) vide iis letter dated July 02, 2009 consequent to which the trust deed
was axecuted on July 10, 2009, in accordance with the Asset Management Companies Rules, 1995 (AMC Rules)
repealed by Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (MBFC Rules). After the
promulgafion of Sindh Trust Act, 2020 (the Sindh Trust Act), on August 13, 2021 the Trust Deed of the Fund was
registered under the Sindh Trust Act.

The Management Company of the Fund has been licensed to act as an Asset Management Company under the Non
Banking Finance Companies (Establishment and Regulations) Rules 2003 through a cerificate of registration issuwed
by the SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjes House, LI
Chundrigar Road, Karachi, Pakistan.

The Fund is an open-end mutual fund and has been categorized as "Money Market Scheme’ by the Board of Directors
of the Management Company in accordance with the requirements of Circular 7 of 2009 dated March 06, 2009 issued
by the SECP, and offers units for public subscripfion on a continuous basis. The units are listed on the Pakistan
Stock Exchange Limited (PSX).

The Fund primarily invests in a mix of short ferm corporate debt and government securities, repurchase agreements,
term deposit and money market placements with scheduled banks.

Pakistan Credit Rating Agency (PACRA) has assigned an asset manager rating of "AM1T' dated October 04, 2024 to
the Management Company and a stability rating of "Af+{f)’ dated May 05, 2025 to the Fund.

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

BASIS OF PREPARATION
Statement of Compliance

These financial statements have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. Such standards comprise of:

- Intemational Firancial Reporting Standards (IFRSs) issued by the Intemational Accounting Standards Board
(LASE) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 aleng with Part VIIIA of the repealed
Companies Ordinance, 1984; and

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

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Reguations and the requirements of the Trust Deed differ from the
IFRSs, the provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC Rules, the NBFC Regulation and the requirements of the Trust Deed have been followed.

New amendments that are effective for the year ended June 30, 2025
The following standard and amendments are effoctive for the year ended June 30, 2025, These amendments are

either not relevant fo the Fund's operations or are not expected to have significant impact on the Fund's financial
statements other than certain addifional discosures.

- Amendments o IFRS 16 'Leases’ -Clanficafion on how sellerdesses subsequently measures sale and leaseback
transactions
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- Amendments to IAS 1 ‘Presentation of Financlal Statements’ - Classification of liabilitics as currenl or non-
current along with Mon-current liabiities with Convenants

- Amendments to IAS 7 "Statement of Cash Flows' and ‘IFRS 7 “Financial instruments disclosures’ - Supplier
Finance Arrangements

23 Standards and amoendments to IFRS that are not yet effective

The following standards and amendments are effeclive for accounting periods, beginning on or after the date
mentioned against each of them. These amendments and standards are either nol relevant to the Fund's operations
or are nol expected to have significant impact on the Fund's financial statements other than certain additional
disclosures.

Effective from accounting
period beginning on or after

- Amendments to [AS 21 The Effects of Changes in Foreign Exchange Rates' -
Clarification on how entily accounls when there is long temm lack of January 01, 2025
Exchangoabidiity

- IFRS 17 — Insurance Contracts (including the June 2020 and December 2021 January 01, 2056

Amendments 1o IFRS 17) Yy Bl

- Amendments to IFRS 8 ‘Financial Instrumenis’ and IFRS 7 ‘Financial
instruments  disclosures’ - Classification and measurement of financial January 01, 2026
instruments

- Annual Improvemenis to IFRS Accounting Standards (related o IFRS 1, IFRS

7. IFRS 9, IFRS 10 and 1AS 7) January It 2030

- Amendments to IFRS 9 'Financial Instrumenis' and IFRS 7 ‘Financial
instruments  disclosures’ - Contracts Referencing Nature-dependent
Electricity

Other than the aforesaid amendments, LASB has also issued the following standards which have nol been adopted

locally by the Securitics and Exchange Commission of Pakistan:

Jamiary 01, 2026

- IFRS 1 — First Timae Adoption of Intemational Financial Reporting Standards
- IFRS 18 — Presentation and Disclosures in Fimancial Statements
- IFRS 19 — Subsidiaries without Public Accountability: Disclosures

2.4 Critical accounting estimates and judgements

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make estimates, judgements and assumptions that affect the reported amounts
of assets and liabilities, income and oxpenses. It also requires the managemenl to exercise judgment in the
application of its accounting policies. The estimates, judgements and associated assumptions are based on historical
experience and varous other factors thal are beleved 1o be reasonable under the crcumstances. These estimates
and underying assumptions are reviewed on an ongoing basis.

The areas involving a degree of judgment or complexly, or areas where estimates and assumptions are significant to
the financial statements are as follows:

- Classification and measurement of financial assets (notes 3.1.1.1 and 5)
- Impairment of financial assets (note 3.1.1.3)

- Taxation {notes 3.4 and 14)

- Classification and measurements of financial labilities (note 3.1.2.1)

- Contingencies and Commitments (note 12)

- Provisions (3.3)

The revisions to accounting estimates are recognised in the year in which the estimate is revised if the revision
affects only that year, or in the year of revision and future years if the revision affects both current and future years.

256 MCB CASH MANAGEMENT OPTIMIZER




NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

25 Basis of measurement
These financal staternents have been prepared under the histoncal cost cormvention, except for investments wihich
are measured al lair value.

2.6 Functional and presentation currency
Itesms included in the inancial statements are measured using the currency of the primany economic environment in
which the Fund operates. These financial statemeants are presented in Pakistan Bupses which ks the Fund's functional
and presentalion curmency. Amounls presentad In the fnancial stalemenls have been rounded ofl o the nearesl
thousand rupees, unless otherwise stated

3 MATERIAL ACCOUNTING POLICY INFORMATION
The accounting policies sal oul balow have been applied consistently Lo all periods presentad in these inancial statements.

i Financial instruments

A financial instrument is any conlracl thal gives rise lo a linancial asset of one enlily and a financial liabilily or equity
instrument of another entity. Financial assets and linancial iabilites are recognised in the Fund's staterment of assals
and liabiliies when the Fund becomes a parly (o the conlraclual provisions ol the instrumenl

Financial assels and hnancial liabilitkes are inilially measured al fair vaive. Transaction cosls lhal are directly
altributable o the acguisition or issue of linancial assets and financial labilities (other than inancial assels and
finzncial Habilities al fair value through profil or loss) are added o or deducted from the fair value of the financial
assels or financial liabilites, as apprograte, on inibal recognition. Transacton costs directly attributable © the
acquisition ol firancial assels or linandal Nabilities al fair value through profit or loss am ecognised iImmediately in
the income slatemeanl

314 Financial assets

All regular way purchases or sales of financial assels ame recognised and derecognised on a rade date basis.
Regular way purchases or sales are purchases or sales of linancial assals that require delivery of assels within the
time frame established by regulation or convention in the markelplace.

3111 Classification and measurement of financial assets

The dassilicalion ol linancial assets al inilial recognition depends on the financial assel's contraciual cash flow
chamclenstics and the enlily’s business modasl for managing them.

All recognised linancial assels are measured subsequently in their entirely al either amortised cost or fair valoe,
depending on the dassification ol the financal assels. For purposes of subsequent measurement, financial assels
are classilied in following categones:

Financial assets at amortised cost [debt instruments)

Financial assels al amortised cosl are subssquently measured using the effective interest rale method and are
subject to impairmant. Gains and losses are recognised in the income stalemant when the assel is derecognised,
modified or impaired.

Financial assets at fair value through other comprehensive income (debt instruments)

For debt instruments al fair value through other comprehensive income (OCH), interest income, foreign exchange
revalualion and impairment losses or reversals are recognised in lha income slatement and compuled in the same
manner as for financial assels measured at amortised cost. The remaining f[ir value changes are recognised in OCL.
Upon derecogniticn, the cumulalive fakr value change recognised in OCI is reclassilied 1o the income slalementl

Financial assets at fair value through profit or loss (debt instruments)

Dbt instruments that do not meet the amorised cost critera or the fair value through other comprehensive income
crlera are classified as al falr value through profil or loss. In addibon, debl instruments thal meet either the
amorlised cosl criteria or the (&ir value through other comprehensive income crileria may be designaled as al fair
value through profil or loss upon inibal recogniion if such designation eliminates or signiicantly reduces a
measurementl of recogrilion mconsislency (so called “accounting mismatch’) thal would anise from messuring assels
or liabiliies or recognising the gains and losses on them on different basers.
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31.1.2 Fair value measurement principles
The fair value of financial instruments i= determined as follows:

Basis of valuation of governmeant debt securities:

The government securities not listed on a stock exchange and traded in the interbank market are valued at the
average rates quoied on a widely used electronic guotation system (PERY / PKFRY | PRISRY) which are based on
the remaining tenure of the securities. Moreover, listed government securities traded on Pakistan Stock Exchange are
valued at revaluation rates disseminated by Pakistan Stock Exchange (PSX).

Basis of valuation of debt sacuritios:

The fair value of debt securities {other than government securities) is based on the value determined and announced
by Mutual Funds association of Pakistan {MUFAP) in accordance with the criteria laid down in Circular Mo. 1 of 2009
and Circular No. 33 of 2012 issued by Securiiecs and Exchange Commission of Pakistan (SECP). In the
determination of the rates, MUFAP takes into account the holding patiern of these securities and categorises them as
traded, thinly traded and non-traded securities. The aforementioned circular also specifies the valuation process to be
followed for each category as well as the criteria for the provisioning of non-performing debt securities.

The Fund applies discretion on the effective vield as per the allowable limits in the above mentioned Circulars after
taking into account aspects such as Liquidity Risk, Secitor Specific Risk and Issuer Class Risk.

The allowable limits for rated securifies for duration upto 2 years is +200/-100 bps and over 2 years is +150/-50 bps.
For unrated securities the allowable limits +50 bps.

3.1.1.3 Impairment of financial assets

Management Company assesses al each reporting daie whether there is objective evidence that the Fund's financial
assets or a group of financial assets ane impaired. f any such indication exists, the recoverable amount of such
assets iz cstimated. An impaiment loss is recognised whenever the camying value of an assot exceeds its
recoverable amount.

SECP through its letter no. SCDVAMCW/RSMUFAR/2017-148 dated MNovember 21, 2017 has deferred the
applicability of the impairment requirements of IFRS 8 for debt securifies on mutual funds. Therefore, the Fund will
not be subject to the impaiment provisions of IFRS 9 until further instruction.

For financial assets other than debt securifies measured at amortised cost, IFRS 9 requires recognition of impairment
baszed on expected credit loss (ECL) model. Under IFRS 9, the Fund is required to measure loss allowance equal o
an amount equal to lifetime ECL or 12 months ECL based on credit risk.

When determining whether the credit sk of a financial asset has increased significantly since initial recognition and
when estimafing ECLs, the Fund considers reasonable and supportable information that is relevant and available
without undue cost or effort. Thiz includes both quantitative and qualitative information and analysis, based on the
Fund's historical experience and informed credit assessment and including forward-looking information.

However, majority of the assets of the Fund exposed to credit nsk pertain to counter parties which have high credit
rating or whene credit risk has not been increased since initial recognition. Therefore, management believes that the
impact of ECL would be wvery minimal and hence, the same has not been accounted for in these financial statements.

3.1.1.4 Derecognition

A financal asset {or, where applicable, a part of a financial asset or part of a group of similar financial assels) is
primarily derecognised (i.c., removed from the Fund's statement of assets and liabilities) when:

- the rights to receive cash flows from the asset have expired; or

- the Fund has fransferred its rights to receive cash fiows from the asset and substantially all the risks and
rewards of the asset.
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3121

3.1.22

Financial liabifities

Classification and measurement of financial liabilities

All financial liabilities are measured subsequently at amortised cost using the effective interest rate method or at fair
value through profit or loss.

Financial liabilities are measured at amortised cost, unless they are required to be measured at fair value through
profit or loss (such as instruments held for trading or denvatives) or the Fund has opted to measure them at fair value
throwgh profit or loss.

Derecognition

A financial liability i= derecognised when the obligation under the liability is discharged or cancelled or expires. When
an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing iability are substantially modified, such an exchange or modification is treated as the derecognition of
the orginal liability and the recognition of a new liability. The difference in the respective carrying amounts is
recognised in the income statement.

Offsetting of financial instruments

Financial assets and financial liabilities are offset and the net amount is reported in the statement of assets and
liabilities if there is a cumently enforceable legal right to offset the recognised amounts and there is an intention to
settle on a net basis, o realise the asseis and settle the liabilities simultaneocusly.

Cash and cash equivalents

Cash and cash equivalents compnize of bank balances and short term highly liguid investments with oniginal maturity
of three months or less, which are readily convertible to known amounts of cash, are subject to an insignificant risk of
changes in value.

Provisions

Provisions ane recognised when the Fund has a present, legal or constructive, obligation as a result of past events, it
is probable that an outflow of resources embodying economic benefits will be required fo seitle the obligation and a
refiable estimate of the amount of the obligation can be made. Provisions, if any, are regularly roviewed and adjusted
to reflect the cument best estimate.

Taxation

The income of the Fund 5 exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than ninety percent of its accounting income for the year,
as reduced by accumulated losses and capital gains, whether realised or unrealised, is distributed to the unit holders
as cash dividend.

The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause 11A of Parl IV of the
Socond Schedule to the Income Tax Ordinance, 2001

Dividend distribution and appropriations

Dividend distributions and appropriations are recorded in the perod in which these are approved by the Board of
Directors of the Management Company. Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly
consented by the SECP, distributicn for the year also includes portion of income already paid on units redeemed
during the year.

Regulation 63 of the NBFC Regulations reqguires the Fund to distribute 90% of the net accounting income other than
capital gains to the unit holders.

Distributions decdared subsequent to the year end ! reporting date are considered as non-adjusting events and are
recognised in the financial statementz of the period in which such distributions are declared and approved by the
Board of Directors of the Management Company.

259 MCB CASH MANAGEMENT OPTIMIZER




NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

36 Izsue and redemption of units

Units issued ame recorded at the offer price, determined by the Management Company for the applications received
by the distributors during business hours on that date. The offer price represents the net asset value per unit as of the
close of the business day plus the allowable sales load and any provision for dufies and charges, if applicable. The
sales load is payable to investment facilitators, distributors and the Management Company.

Units redeemed are recorded at the redemplion price, applicable to units for which the distributors receive redempfion

applications during business hours of that day. The redemplion price represents the net asset value per unit as of the
close of the business day less any back-end load, any duties, taxes, and charges on redemption, if applicable.

Blement of income represents the difference betwesn net assets value per unit on the issuance or redemption date,
as the case may be, of units and the net assets value per unit at the beginning of the relevant accounting period.
Further, the element of income is a transaction of capital nature and the receipt and payment of element of income is
taken to unit holders' fund. However, to maintain the same ex-dividend net asset value of all units outstanding on the

accounting date, net element of income confributed on issue of units lying in unit holders fund is refunded on units in
the same proportion as dividend bears to accounting income available for distribution.

37 Net asset value per unit

The Net Asset Value (NAV) per unit, as disclosed in the statement of assets and liabilities, is calculated by dividing
the net assets of the Fund by the number of units in issue at the year end.

3.8 Revenue recognition
- Gain or loss on sale of imrestment is accounted for in the income statement in the period in which it anses.

B Unrealised gain / loss anising on re-measurement of investments "at fair value through profit or loss” is included
in the income statement in the period in which it anses.

- income / profit from investments in sukuks, government securifies is recognised on a fime proportionate basis
using effective interest rate method.

- Profit on bank balances is recognized on a time proportionate basis using bank’s approved rates.
39 Exponses

All expenses chargeable to the Fund including remuneration of the Management Company, Trustee fee and SECP
fee are recognised in the income statement on an accrual basis.

3.10 Eamings per unit

Eamings per unit {(EPU) has not been disclosed as in the opinion of the management, detormination of weighted
average units for calculating EPU = not practicable.

Jume 30, June 30,
2025 2024
Notsy === [Rupaes in "000)
4. BANK BALANCES
In savings accounts 4.1 78,690,208 30,128,194
In current accounts 4.2 5,694 1,528

78,695,902 30,130,122

4.1 These camy profit mtes ranging betwean 8.5% to 11.5% (2024: 19% to 21.10%) per annum. These include balances
of Rs. 414.795 million (2024: Rs. 22.112 million) maintained with MCB Bank Limited {a related party) .

4.2 These includes balance of Rs. 2.633 million (2024: Rs. 1.893 million) maintained with MCB Bank Limited, a related

party.
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June 30, June 30,
2025 2024
Notg - [(Rupeas in "000) ——-—
53 Unrealized gain on re-measurement of investments
at fair value through profit or loss - net
Market value of investments 511512 513&514 37,536,495 17,067,547
Carmying value of invesiments 511,512, 513&514 37,520,125 17,053,208
16,370 14,339
6. PROFIT RECEIVABLE
Bank deposits 6.1 215,250 153,920
Letter of placements 39,259 -
254,509 153,920
6.1 These nclude a balance of Rs. 6.942 million (2024: Rs. Nil) held with MCE Bank Limited, a related party.
June 30, June 30,
2025 2024
Note ——— (Rupees in "000)
7. ADVANCES, DEPOSITS, PREPAYMENTS AND
OTHER RECEIVABLE
Advance fax 22183 25,686
Exposure Deposit with the Mational Clearing Company
Pakistan Limited against spread transactions 19,022 -
Receivable against collection account 16,071 20,167
Prepayments 305 272
Security deposit 100 100
57,681 46225
B. PAYABLE TO MCB INVESTMENT MANAGEMENT
LIMITED - MAMAGEMENT COMPANY
Management remuneration payable 81 79,494 26 553
Sindh Salkes Tax payable on management remuneration 82 11,924 3,452
Payable against allocated expenses B3 - 2722
Payable against selling and marketing expenses 8.4 - 29015
91,418 61,742
81 Management Company has amended the offering document and with effect from September 02, 2024 has charged

management fee at the rate up to 1.75% of net assets of the Fund, calculated on a daily basis. Previously, the Fund
has charged management fee at the rate up fo 7.5% of daily gross eamings of the Fund, calkculated on a daily basis.
The remuneration is pad o the Management Company on a monthly basis in armears.

82 Sindh Sales Tax on remuneration of the Management Company has been charged at the rate of 15% (2024: 13%).

8.3 Effective from April 10, 2025, the SECP. through SRO 600(1y2025 dated Aprd 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge alocated expenses to the Fund. However, prior
to such amendment, the Management Company charged such allocated expenses to the Fund at their discretion,
subject to Emits and conditions specified in the offering documents and not being higher than actual expenses.

B.A Effective from April 10, 2025, the SECP. through SRO 600(1y2025 dated Aprd 10, 2025, amended the NBFC
Regulations to disallow the Asset Management Companies to charge seling and marketing expenses to the Fund.
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June 30, June 30,
2025 2024
MNote {Rupees in "000) ~——
PAYABLE TO CENTRAL DEPOSITORY
COMPANY OF PAKISTAN LIMITED - TRUSTEE
Trustee remuneration payable 91 1,022 1.871
Sindh Sales Tax payable on trustee remunesation 93 153 243

1,175 2114

The Trustee = entithed B0 a remuneration at the rate of 0.055% of the net assets per annum plus reimbursement of
actual custodial expenses to be paid monthly inamears.

Sindh Sales Tax at 15% (2024: 13%) i charged on Trustee feo.

June 30, June 30,
2025 2024
MNote (Rupees in "000) ——
PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
Payable to the SECP 101 6,111 2,552

The Fund has charged SECP Fee at the rate of 0.075% of the average dally net assets of the Fund which is payable
on monthly basis in arrears.

June 30, June 30,
2025 2024
Mote s=—ee [Rupees in “000) ———
ACCRUED EXPEMNSES AND OTHER LIABILITIES
Withholding lax on capital gains 926 883 18,236
Provision for federal excise duty and refated tax on 111
- Management Company 54,267 54 267
- Sales load 19 19
Auditors’ remuneraton 1,012 953
Brokerage 220 33T
Leqgal and professional charges 39 39
Other - 57
982 440 73,908

Federal Excise Duty Payabilo

The Finance Acl, 2013 enlarged the scope of Federal Exdse Duty (FED) on financial services to include Assel
Management Companies (AMCs) with effect from June 13, 2013, As the assel management services rendered by
the Management Company of the Fund were already subject to provinceal sales tax on semices levied by the Sindh
Revenue Board, which is being charged (o the Fund, the Managemenl Company was of the view that further levy of
FED was not justified

On September 04, 2013, a Constitutional Potiton was filed in the Sindh High Court (SHC) jointly by vanous asset
management companies, ogoether with their representative Collective Investment Schemes through their trustoes,
challenging the levy of FED.

On July 16, 2016, the SHC passed an order whereby all notices, proceedings taken or pending, orders made, duty
recovered or actions taken under the Federal Exclse Act, 2005 in respecl of the rendering or providing of services (lo
the extent as challenged in any relovant petition) wene set aside. In response to this, the Deputy Commissioner Intand
Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan which is pending adjudication.
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With effect from July 01, 2016, FED on senices provided or rendered by non-banking financial institufions dealing in
senices which are subject to provincial sales tax has been withdrawn by the Finance Act, 20116

In view of the abowe, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company and sales load with effect from July 01, 2016. However, the provision for FED made prior to
this penod has been maintained by the Fund which at June 30, 2025 aggregates to Rs. 54286 milion (2024: Rs.
54 286 milion). Had the provision for FED not been recorded in the financial statements of the Fund, the net assels
vakue of the Fund as at June 30, 2025 would have been lower by Re. 0.049 (2024: Re. 0.118) per unit.

12 CONTINGENCIES AND COMMITMENTS

There were no confingencies and commitments outstanding as at June 30, 2025 and June 30, 2024

June 30, June 30,
2025 2024
—— (Rupges in "000) ——-
13. AUDITORS' REMUNERATION
Annual audi fea TI5 725
Half yearly review fee 425 3895
Other certifications 80 B0
Dut of pocket expenses 120 168
1,400 1,368
Sindh Sales Tax 112 109
1,512 1477
14. TAXATION

The Fund's income s exempt from imcome tax as per Clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condiion that not less than 90% of the accounting income available for
distribution for the year as reduced by capital gains and accumulated loss whether realised or unrealised is distributed
amongst the unit holders by way of cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and MNofified Entities Regulation, 2008, the Fund is required o distnbute 90% of the net accounting
income available for distribution other than capital gains fo the unit holders in cash.

The Fund is also exempt from the provision of Section 113 (minimum tax) under Clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. Since the management distrbuted the income avaidable for
distribution by the Fund to the unit holders in cash in the manner as explained above accordingly, no provision for
taxation has been made in these financial siatements.

June 30, June 30,
2025 2024
MNote e (Rupees in "000)
15. CASH AND CASH EQUIVALENTS
Bank balances 4. 78,695,902 30,130,122
Market Treasury Bills - 3 months 5141 488,336 =
Letter of placement 521 1,500,000
80,684,238 30,130,122
16. TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 20235 is 1.34% (2024: 1.43%) which includes 0.24 {2024:
0.17%) representing government levies on the Fund such as sales taxes and SECP fee, elc. The prescribed fimit for
the ratic i 29% (2024: 2%) (excluding govemnment levies) under the NBFC Regulations for a collective investment
scheme categorised as a money market scheme.
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TRANSACTIONS AND BALAMCES DUTSTANDMNG WITH CONNECTED PERSONS | RELATED PARTIES

Related parbes / connecled persons of the Fund include MCB Investment Management Limiled (being the
Management Company) and ils relaled entiies, the Central Deposilory Company of Pakistan Limited (being the
Trustes of the Fund). other collecthve investment schemes and pension schemes managed by the Management
Company, any entity in which the Management Company, its CiSs or their connecled persons have malerial inferesl,
any person or trust beneficially owning (directly or indirectly) ten percent or more of the capital of the Management
Company or the nel assets of the Fund and directors and their close family members, key management personnel
and officers of the Management Company.

Transactions with relaled parties / connected persons ame in the nomal course of business, at contracted rates and
erms delermined in accordance with market mtes.

Remuneration of the Management Company and the Trusies is determined in accordance with the provisions of the
HNBFC Regulations, 2008 and the Trust Deed respectivaly

The details of transactions carmed out by the Fund with connected persons / related parties and balances with them
at the year end ame as follows:

June 30, June 30,
2025 2024
Details of transactions other than units of the Fund with ———— (Rupees in "000) ———-
with related parties / connected during the year
MCB Investment Management Limited - Management Company
Remuneration (including indirect taxes) 1,037,787 306,392
Allocated expenses (including indirect axes) 13,871 25,998
Salling and marketing expenses - 165,127
Amount received against issuance o unitholders * 27,010 -
Central Depository Company of Pakistan Limited - Trustee
Remuneration {including indirect taxes) 55973 24,631
CDC charges 110 a
MCB Bank Limited
Profit on bank deposits 16,473 18,318
Bank chames az1 305
Purchase of san.tnhas - Face value: Rs. l‘jl'r'l = 2 453 275
{2024: Ris. 2.5 bilion Market Treasury Bilks) . h
Sale of securiies - Face value: Rs. Mil _ 46,834,179

(2024: Rs. 25 476 bilion Market Treasury Bills)

*This represenis amount reimbursed by the Management Company in the form of dividend to identified unit holders
of the Fund in melaton to reversal of excess amount charged against reimbursement of sefling and marketing
expenses as per the direction of Securbes and Exchange Commission of Pakistan.

June 30, June 30,
2025 2024
Details of balances with related parties / connected persons —— {Rupees in "000)
persons as at year end
MCH Investment Management Limited
Management fee payable 79.494 26,553
Sindh Sales Tax payable on remuneration of the Managemen! Company 11,924 3.452
Allocated expenses payable - 2722
Sellng and marketing expenses payable - 29015
Recernmable against collection account 16,071 20,167
Central Depository Company of Pakistan Limited - Trustee
Trustee remuneration payable 1.022 1.871
Sindh Sales Tax payable on trustee remunaeration 153 243
MCB Bank Limited
Bank balance 417,428 24 D05
Proft receivable on bank deposils 6,942 -
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19.1.1

19.1.2

FINANCIAL RISK MANAGEMENT

The Fund's objective in managing risk is the creation and protection of unil holders” value. Risk s inharent in the
Fund's activilies, bul il i managed throegh moniloring and conbrolling aclivilies which are primarily set up lo be
poerfdormed basad on limits established by the Managemen! Company, the constitutive documents of the Fund and the
regulations and directives of thae SECP. These limils reflect the business strategy and markel environment of the Fund
as well as the level of the sk thal the Fund is willing 1o accepl. The Board of Direclors of the Managemenl Compainy
suparvises the overall sk management approach within the Fund. The Fund is exposed to markel risk, liguidity risk
and credil risk arising from the linancial instruments it holds.

Market risk

Market nsk is the nsk thal the fair value or the fulure cash flows of a financial instrumeant may Nuctuate as a resull of
changes in markel pricas.

The Managemen! Company manages markel risk by moniloning exposure on marketable securities by following the

internal risk management policies and investment guidelines approved by the Board ol Direclors of management
company and the regulations laid down by the SECP, the NBFC regulabons and the NBFC rules.

Markel sk compnses of three types of nsk: curmency nisk, yield / interest rate rsk and other price risk.

Currency risk

Currency risk s the risk that the fair valuee or future cash flows of a financal mstrument will flucluate because of
changes in lomign exchange rates. The Fund, al present ks nol exposad lo cufmency rsk as all lransaclions are camed
oul in Pakistan Rupees.

Yield / interest rate risk

Yiedd | imterest rate risk s the risk thal the fair value or fulore cash flows of a financial instrument will fucluate as a
resull ol changes in markel inleresl rales. As ol June 30, 2025 lhe Fund s exposed lo such sk on bank balances.
The Investment Commilles of the Fund reviews lhe portiolio of the Fund on a regular basis to ensure thal the sk is
managed wilhin the acceptable limits.

As of June 30, 2025 details of Fund's interest beanng inancial instrumaents were as follows:

June 30, Jurne 30,
2025 2024

Note ——{Rupees in ‘000) ——
Variable rate instrument (financial asset)
Bank balances LS 78,690, 208 30,128 194
Fixed rate instrument (financial assst)
Treasury Bills 511 36,036,495 13,419 587
Government of Pakistan ifara sukuk (GoP) - Listed 5.1.4 - 3,647 060
Leler ol placemenl 522 1,500,000 -

37,536 495 17 067,547

a) Sensitivity analysis for variable rate instruments

As al June 30, 2025, the Fund holds KIBOR based balancoes with banks which expose the Fund o cash llow
interes! rate dsk. In case of 100 basis points increase [ decreasa n applicable rates on the last repricing dale
wilh all other variables held constant, the nel assels value of the Fund and the nel income for the year would
have been higher [ lower by Rs. TB6.902 million (2024: Rs. 301282 million).

b) Sensitivity analysis for fixed rate instruments

As al June 30, 2025, the Fund holds markel reasury bills and letter of placemenl which are fixed rale
instruments exposing the Fund Lo fair value interest @te sk In case of 100 basis points increase | decrease in
rates announced by the Financial Markel Association of Pakistan (FMAP) on June 30, 2025 the nel income for
the year and nel assels would be lower [ higher Rs. 375365 miltion (2024: Rs_ 170675 million).
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Yicdd [ inleresl rale sensilivily poston for on-balance sheel financial instrumenis is based on lhe eardier of coniraciual
repricing or malurly dato. The composilion of the Fund investmenl may change over limo. Accordingly, the sensilivily
analysis preparcd as al June 30, 2025 5 nol nocessanly indicative of the impact on the Fund's net assets of fulum
movemenls in inlerest rales.

The Fund's inlerest rale sensilivity relaled 1o inancial assels and Gnancial abilies as al June 30, 2025 can be dolermined

as follows:

As at June 30, 2025
Ex to yield | interest risk
Yield / : Mot
three More
effective Up to three axposed to Total
interest rate months mf"::j::d than ans yield /
gt YO linterest risk
s - (Rupees in "000)
On-balance sheet financial instrumeants
Financial Assels
Bank balancos 8510115 78,690,208 - - 5694 78695902
Investments 10.90 to 11.97 1,500,000 36,035495 - - 37,536,495
Profil recoivable - - - 254 509 254 509
Deposits and other receivables - - - 35,193 35,193
80,190,208 36,036.495 = 295396 116,522,099
Financial Liabilities
Payable o Managemenl Company - - - 79,494 79,494
Payable 1o Trusioe - - - 1,022 1,022
Payable againsl redemplion of units - - - 2,300,000 2,300,000
Accrued exponses and olher habilitios - - - 1,196 1,196
- - - 2,381,712 2,381,712
As al June 30, 2024
Exposed lo wold J inferest risk
A Masre: than
Yiold / effoctive Mol exposed
ot trale | UP 1o thres | three months | More than| yield / Total
months and up lo | one year | risk
one yoar R
o {Rupeas i 000)
On-batance sheel inancial instrumenis
Financial Assels
Bank balances 19.00 1o 2110 30,128,194 - - 1,928 30,130,122
Investments 20.96 o 22 40 29,832 17,037 715 - - 17,067 547
Prolil receivable - - 153,820 153,820
Deposits and olher receivables - - - 20,267 20,267
30,158,026 17,037,715 - 176,115 47,371,856
Financial Liabdilies
Payable o Managemenl Company - - - 58,290 58,290
Payable 1o Truslee - - - 1,871 1,871
Payable agains! purchase of investmenls - - - 459 504 459 504
Dividend payabe - - - 17 17
Accrued exponses and olher habilitios - - - 1,298 1,298
- - - 520,980 520,980
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19.1.3

Price risk

Price risk s the rnsk that the far value or fulure cash flows of a inancial nstrument will luctuate as a resull of changes
in markel prices (other than those arsing from inlerest rale rsk or currency risk) whether those changes are caused by
factors specific 1o the individual firancial instrument or its isseer, or factors affecting all similar financial instruments
traded n the markel

Credit risk

Credil risk represents the risk of loss if counterparties fail o perform as contracted. The Fund 5 exposed o counter
party credil risks on investments in markel reasury bills, letler of placements and GOP jarah sukuks, bank balances
and other financial assets al amortised cost. The credit risk on the fund s limited because the counterpartios ara
financial instilutions with reasonably high credil ratings.

The Fund has adopled a policy of only dealing with credibworthy counlerpartios as a means of miligating the nsk of
financial loss from defaults. This information is supplied by independeant raling agencias, where available, and il not
available, the Fund uses other publicly avallable financial informalion and its own trading records o rale its major
counter parties. The Fund's exposure and the cradit ratings of s counlerparies are continuously monitored and the
aggragate value of ransactons concluded s spread amongst approved counferparties.

Credil risk from bank balances and financial instilutions is managed in accordance with the Fund's policy. Invesimenls
of surplus funds am made only with approved counterparties and within credil imils assigned 1o each counterparty.
Counlerparties credil imils are approved by the Board of Direclors of the Management Company. The mils ara sal o
miltmise the concantration of sk and therelors mibgale inancial loss through polenbal counlarparty failune.

The Fund's maximum exposure 1o credil nsk s the camying amounts of following financial assets.

Junea 30, 2025 Juirws 30, 2024

Balance as per
staternent of
assets and
liabilities

Maximum

axposure to
credit risk

Balance as per
staterment of
assels and
liabilities

Masimum
axposung o
credil risk

Rupees in 000

Bank balances

Investmeants

Profil recaivable

Deposits and other receivables

78,695,902
37,536,495
254,509
35,193
116,522,099

TH 695902
1,500,000
254,509
35193
80,485 604

30,130,122 30,130,122
17,067 547 -

153.920 153,920

20,267 20,267

47,371,856 30,304,309

The analysis below summaries the credil rating guality of the Fund's financial assals with banks as at June 30, 2025
and June 30, 2024:

Bank balances by rating category June 30, 2025

- (Rupees in "000) - %

Juna 30, 2024
- (Rupeases n ‘000) - %

93.30
6.70
0.00

100.00

99.65
035
000

T00.0:0

73,421,716

5274031
AR 155
78,695,902

30023453
106,315
54
30,130,122

Above ralings are on the basis of available ralings assigned by Pakistan Cradit Raling Agency (PACHA) as of June 30,
2025

Investmants in markel reasary bills do nol expose the Fund o credil sk as the courder parly 1o the investmenl is tha
Govarmment of Pakistan and Manageman! does nol expect 1o incur any credil loss on such investmenl

Deposils are placed with National Clearing Company of Pakistan Limited (NCCPL) and Central Depository Company of
Pakistan Limited {CDC) for the purpose of effecting ransaction and settement of listed securibes. || & expecied thal all
deposilts with NCCPL and CDC will be clearly idenlified as being assels of the Fund, hence managemenl beliaves thal
the Fund does not expect o incur credil losses with respact o these deposils.
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Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties
whose aggregate credit exposure is significant in relation to the Fund’s total credit exposure. The Fund's portfofio of financial
instruments is broadly diversified and fransactions are entered into with diverse credit-worthy counterparties thereby mitigating
any significant conceniration of credit risk.

Settlement risk

The Fund's activities may give rise to risk at the fime of setflement of transactions. Settiement nsk is the risk of loss due to the
failure of counter party to honour its obligations to deliver cash, secunties or other assets as confractually agreed. Credit risk
rejating to unsettled transachons in secunfies s considered to be minimal as the Fund uses brokers with high creditworthiness.

193  Liquidity risk

Liquidity risk is the risk that the Fund will encounter difficulty in meeting it's obligaions arising from it's financial liabifies that
are setfled by delivering cash or other financial assefs or that such obfigaions will have io be setfled in a manner
disadvaniageous to the Funds. Liquidity risk also anses because of the possibility that the Fund could be reguired to pay its
liabilites earfier than expected. The Fund is exposed to cash redemplions of its units on a regular basis. Units are redeemable
at the holder's oplion based on the Fund's applicable redempfion price calcudated in accordance with the Fund's constitufive
documents and guidelines laid down by the SECP.

Units of the Fund are redeemable on demand at the unit holder's oplion, however, the Fund does not anticipate significant
redemption of units.

The table below analyses the Fund's financial assets and financial liabiliies nto relevant matunty groupings based on the
remaining penod at the statement of assets and kabilites date o the contractual matunty date. The amounts in the table are
the contractual undiscounied cash lows.

June 30, 2025
Within 1 | Ower 1to 3| Owver 3 to 12| Over 1 to 5 | More than 5 Total
mnth months maonths years years
(Rupees in "000)
Financial assets
Bank balances 78,695,902 - - - - 78,695,902
Imvestments - 1,988,336 | 35,548,159 - 37,536,495
Profit receivable 254,509 - - - - 254,509
Deposits and other receivables 35193 - - - - 35193
78085604 1988336 35548150 - - 116,522,099
Financial liabilities
Payabie to Management Company 79,494 - - =] - 79,494
Payable to Trusiee 1.022 - - 2 = 1,022
Payable against redemplion of units 2,300,000 - - - - 2,300,000
Accrued expenses and other liabilities 1,196 - - - - 1,196
2381112 - - - - 2,381,712
On-balance sheet gap 76,603,892 1,988,336 35,548,159 - - 114,140,387
Total liquidity risk sensitivity gap 76,603,892 1,988,336 35548159 - -

Cumulative liquidity risk sensitivity gap 76,603,802 78,592,278 114,140,387 114,140,387 114,140,387
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June 30, 224
Within 1 | Ower 1t03 | Over 3to 12| Over 1 05 | More than 5 Total
mionth months months YEErs years
{Rupees m 000}
Financial asseats
Bank balances an, 130,122 - - - - 30,130,122
Investmants - 20832 | 17,067 547 - - 17,097,379
Profit receivable 153,920 - - - - 153,920
Deposits and other receivables 20,267 - - - - 20,267
30,304,308 20 832 17067547 - - A7 A01,688

Financial abilites
Payable to Management Company 58,200 - - - - 58,200
Fayable fo Trustes 1.871 - - - - 1.871
Payable against purchase of investment=s. 459,504 = - - - 459,504
Dividend payable 17 - - - - 17
Accrued expensas and other lisbilies 1,208 - - - - 1.298

520,980 - - - - 520,980
On-balance sheet gap 29,783,329 20 832 17067547 - - 46,880,708
Total liquidity risk sensitivity gap 29,783,329 29 832 17,067,547 - -

Cumulative liquidity risk sensithity gap 20,783,320 20813,160 463880,707 46,880,707 46,880,707

UMIT HOLDERS" FUND RISK MANAGEMENT

The Fund's capital is representad by redeamable units. The Fund is required by the NBFC Regulafions, to maintain & minimum
fund size of Rs. 100 million, to ke maintzined all the ime during the ife of the scheme. The units ssued by the Fund provides
an investor with the right to require redemption for cash at 8 value proportionate to the unit holder's share in the Fund's nat
assets at the redemption date.

The Fund's objective in managing the unit holders® fund is to ensure B stable base to maximise returns to afl investors and to
manage liguidity risk arising from redempton. n accordance with the risk manasgement pobicies, the Fund endeavors to invest
the subscriptions received in appropriate investments while maintaining sufficient liguidity to meet redemption, such Eguidity
being sugmented by disposal of investments.

PARTICULARS OF INVESTMENT COMMITTEE AMD FUND MANAGER

Detads of membears of the Investment Committee of the Fund are a5 follows:

- Experience
5. Ho. Mame Designation Qualification in
Khawaja Khalil Shah Chief Executive Officer MBA a3
2 Muhammad Asim : et MBA, CFA 22
{_!Iﬁmr
3 Awais Abdul Sattar Pt Emﬁ'““.”.amgar MEA, CFA 14
4 Sasd Ahmed Head of Fixed Income MEA, 19
5 Syed Abid Al Head of Equities MBA 17
Fund Manager - Fixed
G Usama Igbal liicoarme: Fimiti Graduate 21
T Raza Inam Head of Ressarch Bsc, CFA 11

Mr. Saad Ahmed is the Fund manager. Details of the othar funds ! plans being managed by him are as f ollows:

- MCEB DCF Income Fund

- Pakistan Income Enhancement Fund

- Pakistan Cash Management Fund

- MCE Pakistan Soversign Fund

- Alhamra Daily Dividend Fund

- Alhamra Cash Management Optimizer
- MCE Investment Savings Plan |

- MCE Govermmeant Securnties Plan |

- Alhamra Govemnment Securities Plan |
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

June 30
2025
{Percentage)
TOP BROKERS / DEALERS BY PERCENTAGE OF COMMISSION FAID o—
1 J5 Global Capital Limited 3z;
2 Alfalah CLSA Securifies {Private) Limited 14.84
3 C & M Management (Privale) Limited B.25
4 Arif Habib Limited 6.74
5 BMA, Capital Management Limited 5.81
] Continental Exchange (Private) Limited 5.50
T Vector Capital Private Limited 4.72
B Summit Capital (Private) Limited 420
9 AKD Securities Limited 3.9
10 Invest Dne Market {Private) Limited 3.80
June 30
2024
(Pamcentaga)
-
1 Alfalah CLSA Securilies (Private) Limited 1745
2 Optimus Market (Private) Limited 13.85
3 Confinental Exchange (Private) Limited 1328
4 C & M Management {Private]} Limiled 10,30
5 Paramount Capital (Private) Limited 823
] Invest One Markat {Private) Limited 762
7 Summit Capital (Private) Limited 707
8 Arif Habib Limited 5.36
9 AKD Securties Limited 450
10 Pearl Securities Limited 241
As at June 30, 2025
Number of unit Mumber of Investment Percentage
holders units amount investment
PATTERN OF UNITHOLDING {Rupees in "000) e
Individuals 9,423 IFTT. 717,103 38,653,726 3416
Aszociated Companies 18 106,232,728 10,871,339 9.61
Diirectors - - - -
Insurance Companies B 4,077,192 417,241 037
Bank / DFI 3 am as -
MNBFC 1 3.641 373 -
Provident and Pensions funds a5 69,425 256 7,104 642 6.28
Public Limited Companies 66 332,583,3M 34,075,896 30.11
COthers 1890 215,372,666 22.040,188 19.48
8794 1.105812348 113,163,443 100.00
As at Juna 30, 2024
MNumber of unit e Imvestmeant Percentage
halders Pty of Leiin amaunt inuaﬁm?l
(Rupeas in "000) Y
Individuals 6,763 222 311 175 22 684,690 4847
Associated Companies 10 5,490,847 662,307 142
Directons 3 16.676 1.702 -
Insurance Companies ] 10,313,886 1,052,432 225
Bank / DF1 1 A0 4 -
HBFC 1 145 15 -
Providenl and Pensions funds 43 15,809,061 2,021,322 A32
Public Limited Companies 50 145,176,459 14,813,847 31.865
Others 121 54 504,721 5 561 675 11.88
G, 998 458 622 851 46,797,994 10000
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
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24. ATTENDANCE MEETINGS OF BOARD OF MRECTDRS

The 197th, 198th, 198th, 200th, 201sl, 202nd, 203nrd, 204ih and 205th meeting ol the Board of Direclors were held on
Juby 24, 2024, July 25, 2024, Septermnber 25, 2024, Oclober 16, 2024, Oclober 21, 2024, January 31, 2025, February 04,
2025, Apnl 17, 2025 and Apnl 21. 2025 respeclively. Information in respecl ol altendance by the direclors and olher
parsons in the meelings is given below:

Number of Mumber of meetings Mostings
Name n;:a;:m_s a:nnding Designation tings Attendance = Leave Mot
o held required andad granted Attended
Mr. Haroon Rashid Chaiman 9 9 a8 1 198th
Mr. Ahmed Jahangir Direcior 1] 8 a 1 187th
Syed Savail Meekal Hussain Direclor 9 9 a 1 201st
1871h, 198th,
M=_ Mavra Adil Khan Direcior 2] a 4 5 201 =L,
202nd, 203rd
Mr. Shoaib Mumilaz ™ Direcior a 5 4 1 2015l
Mr. Fahd Kamal Chinoy Dhiresclor 2 ] 8 1 202nd
Mr. Manzar Mushiag Dresclor 9 9 a9 - -
Mr. Muhammad Nauman .
Chughtai * Director ] 4 3 1 2041h
Chiel
Mr.Khawaja Khalil Shah Exsculive 9 9 L] - -
Dificer
* Appoinied on January 06, 2025
" Resigned on December 21, 2024
25. INTERIM DISTRIBUTIONS DURING THE YEAR
June 30, 2025
Rate Refund of | Distribution Total
PEC | Declaration date X n ?
umit Capital From In distribution

{Rupees in "000)

For the panod ended June 23, 2025 14 B8G66 June 24, 2025 1,814,415 1,037,743 2,852, 158
June 30, 2024
Rata . Refund of Distribution Tolal
uruI:Ef Declaration dale Capilal | from Income | distribution
{Rupees in '000)

For the period ended August 01, 2023 1.8978 August 01, 2023 182,181 743317 925 508
For the perod ended August 30, 2023 1.6149 August 30, 2023 183,580 570,359 763,948
For tha penod ended Seplember 20, 2023 1.1853 Seplember 20, 2023 148,188 435,096 583,285
For the panod ended Oclober 24, 2023 2.03rr DOclober 24, 2023 204,580 BaG 222 BED.B12
For the penod ended November 28, 2023 1.9888 MNovember 28, 2023 178,431 526,207 705,638
For tha period ended Decaember 27, 2023 1.553 December 27, 2023 124,316 282 B804 407,120
For the period ended January 30, 2024 1.9577 January 30, 2024 205 895 452 569 G5B 464
For the period ended Fabruary 28, 2024 14537 February 28, 2024 105,589 A53,522 458 521
For the period ended March 27, 2024 1.4543 March ZT, 2024 108,310 354 824 463,134
For the period ended May 06, 2024 22121 May 06, 2024 188,583 546,467 T45,060
For the period ended May 29, 2024 1.3073 May 29, 2024 131,115 358,629 489 744
For the panod ended June 25, 2024 1.4836 June 25, 2024 163,167 431,583 594,760

1,845386 5,711,609 7,656,995
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NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

26. CORRESPONDING FIGURES

Comesponding figures have been re-classified, re-amanged or additionally incorporated in these financial stalements,
wherever necessary to facilitale comparison and to conform with changes in presentation in the cument year. No
significant rearrangments or reclassifications were made in these financial statements.

27. GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise specified.
28. DATE OF AUTHORISATION FOR ISSUE

These financial stalemenis were authonised for issue on August 04, 2025 by the Board of Direclors of the
Management Company.

For MCB Investment Management Limited
{Management Company)

o WMKD»

Chief Executive Officer Chief Financial Officer Director
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PATTERN OF UNITS HOLDING BY SIZE
FOR THE YEAR ENDED JUNE 30, 2025

No. of Unit Holders Unit holdings Total units held
5750 A. DD1-10,000 94,386
1455 B. 10,001 — 100,000 518,605
1087 C. 100,001 — 1000,000 3,882,669
1482 D. 1000,001 & Above 1,101,316,687
5,794 1,105,812,348
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PERFORMANCE TABLE

FOR THE YEAR ENDED JUNE 30, 2025

gagiig- -riw 1

X5

Tokal Ml Assots Valee - B in mallion 113,163,443 A6, 7979940 5K 1534106 LI 5E 1678 029 hE 30
Mok Adsshide value por ml - Hopess IF23351 12 0 101 &ER1 BS54 UL LR L]
Closimy {Hler Frice 123151 102 {HES 101 hERT 101 3454 [RLUR ]
il&h.'nmllu'pnmpum{ I 6.5 1038440 12537 122173 101 5507
Lawresl ollor prce per ool T2 03 101 6881 Q13210 100, 9540 THERSE]
thghes Eodemplam prioe per omil E 9065 105 K440 HIZK537 122173 o 5507
Lavwnsil Bedompiaon prece por amal T 0403 101 6xE1 1013210 PLLURE LU ] TR 56]
[Destritnalsm por wl — Ka ™
Inbormm 1A K R 0. 1562 15 9858 10,0560 AR T
Fimal
Averape Annoal Relurn - %
e yoar 14.93 1215 1735 10.E3 &.98
Twuo yiar 1554 149,75 s p L] QRS
Throe yur 18,14 16.TH 11.72 LIRS 852
Mot locoenee [ e persod - Be m milbon 11, 5736534 T84 SATH2XKIT 3, T3E. 3932 2 174.1850
Drstrinalson maude durng the yoar (Inclodmy, come alnzdy) HE 2456603 T, 510 BH60 ST 2 M0 35243120 21329930
i o ot redocined) - Ks. momiHon
Actumulated Cagital Cirowih - Rsm mitlon 1,278.0233 153.1364 1 ER 99367 ZI4.0812 411720
Weighiud averape Porifole Duration {moniles) FITT) 2 58] 0. [TTT:3
= Dhade of Distribadinon
I o
Z2-Jun-25 14 2-hug-23 18678] 26 Jul-22 1.034
I-Aug-23 16148  30-Aug-22 1.3809]
215ep-23 11963 2B Sep22 12335
250ct23 20377 26-0Oct22 1.1762
20-Now-23 10888  2B-MNov22 1.3125)
28 Dec-23 1.563]  26-Dec 22 11762
B-Feb-24 10577 Za-Jan-i3 1.0867]
9-Mar-24 14537 Z3Feb23 1.3247)
28-Mar24 14543]  O-Mar23 05715,
T-May-24 22121 28 Mar23 1.0375)
A0-May-24 13073  14-Apr-23 (L8285
24-Jun-24 14836  a-May23 1.@
i-May-23 11
- jun-23 15664
— wmEm - S [I
[Date. Rate | i _Rats
28-Jul-21 0.5378] 13-Jul-20 02642
o-Aug-21 0.2347 20-Jul-20 01d
24-Aug-21 (L6364 12-Aug-20 0.3082
&-Sap-21 02684  24-Aug20 02357
20-Sep-21 (.2055) 7-Sep-20 0229
& Oct-21 03346 21-Sep20 025630
20t (1.3685) 5-0ce-20 02621
B-how-21 0344 19-Oct-20 02752
22-MNow-21 02 9-Now-20 03941
20-Dec-21 1015 23 Mov-20 02624
13-Jan-22 0. 4663, 7-Dec-20 02542
28-Fab-22 12644 21-Dec2D 02582
11-Mar-22 uzxj 30-Dec-20 GA747
18-Mar-22 02224 22-Jan-21 0 AZEE
18-Apr22 0 084 E-Feb-21 03254
10-May-22 1.0325] 22-Fab-21 02532
2-Jun-22 05356 B-Mar-21 0 2568
23-Jun-22 (0534 22-Mar-21 0271
S-Apr-21 02778
19-Apr-21 02922
27-May-21 07063
B-Jun-21 0.2287
25 Jun-21 03429

Disciai

The past perdformanca is nol necessarily indicative of future pedformance and unit prices and investments and returms may go down, =5 well as up.
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MCB INVESTMENT MANAGEMENT LIMITED

Head Office: 2nd Floor, Adamjee House, |1 Chundrigar Road, Karachi
UAN: (+52-21) 111 468 378 {111 INVEST)
URL: www. mchfunds.com, Email: info@mchfunds.com



