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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Dear Investor,
On behalf of the Board of Directors, 1 am pleased to present Pakistan Income
Enhancement Fund accounts review for the Half Year ended December 31, 2023,

Economy and Money Market Review

The first half of the fiscal yvear concluded with Pakistan’s macros in a considerably better
shape compared to the start of the fiscal year, The government secured a much-needed
Stand-by Arrangement (SBA) facility of USD 3 billion from the IMF in June 23, of
which USD 1.2bn was promptly disbursed. This was followed by additional inflows and
timely rollovers from friendly countries, which led to an upgrade in Pakistan's sovereign
rating by Fitch from CCC- to CCC due to the improved external outlook.

The new caretaker government, after facing speculative pressure on currency, took
decisive steps against smuggling of dollar and abuse of Afghan Transit in September
2023, which spurred a rapid recovery in the exchange rate and reduction of the difference
between open market and interbank rates. This led to improvement in remittances and
export proceeds and helping the rupee to appreciate to PKR 281.9 against the USD by
December end compared to a low of PKR 307.

Country posted a current account deficit (CAD) of USD 0.8 billion in the first half of the
fiscal vear 2024 (1HFY24) declining by 77% Yo¥Y compared to a deficit of USD 3.6
billion in the corresponding period last year. Narrowing trade delicit was the major
contributor towards improving CAD as 7.5% increase in exports coupled with a 14.7%
drop mm mmports led to a 35.2% contraction 1n the trade deficit. The county’s external
position improved with SBP’s foreign exchange reserves increasing to USD 8.2 billion as
of December 2023 compared to USD 4.4 billion at the end of last fiscal year, This was on
account of flows from the IMF, friendly countries and multilateral sources.

Headline mflation represented by CPl averaged 28.8% during first half of the fiscal year
compared to 25% in the corresponding period last year. Inflation remained on the higher
side as massive currency depreciation in the prior periods led to surge in food and energy
prices. The government also hiked electricity base tariff and gas prices to comply with
the IMF conditions. which led to further mflationary pressures. The SBP maintained
status quo in the monetary policy held on December 12, 2023, The Committee assessed
that the real interest rate continues to be positive on a 12-month forward-looking basis
and inflation is expected to remain on a downward path.

The country’s revised GDP growth recorded at -0.17% in FY23 with Agricultural and
Services sector increasing by 2.3% and 0.1%. respectively, while industrial sector
witnessed a drop of 3.8%. Historic high interest rates coupled with import restrictions
were the major culprits behind the fall in industrial output. GDP grew by 2.13% in the
first quarter of the financial year 2023-24 as compared to 0.96% in the same period last
year. Agriculture, Industry and Services sectors grew by 5.1%, 2.5% and 0.8%
respectively. On the fiscal side, FBR tax collection increased by 30.3% in 1HFY24 to
PKR 4,468 billion compared to PKR 3,428 billion in the same period last year, outpacing
the target by PKR 43 billion.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 20.96%
against its benchmark return of 24.15%.

WAM of fund stood at 2.8 years. The fund was mainly invested in PIB's & T-Bills.

At period-end, the fund was 29.6% invested in PIB's, 9% in Cash.
The Net Assets of the fund as at December 31, 2023 stood at Rs. 7,572 million as
compared to Rs. 1,201 million as at June 30, 2023 registering a increase of 530.47%.

The MNet Asset Value (NAV) per unit as at December 31, 2023 was Rs. 54.5994 as
compared to opening NAV of Rs. 54,4717 per unit as at June 30, 2023 registering an
increase of Rs, 0.1277 per unit,

Economy & Market — Future Outlook

Pakistan GDP is expected to rebound to 3.4% in FY 24 after a dismal performance last
year. The industrial and services sector are expected to show growth as import restriction
has been removed., which will help to normalize trade activities, Agriculture growth is
likely to remain on the higher side due to base effect as the heavy floods last year
affected agriculture output. The arrivals of crops have been encouraging with cotton
arrival increasing to 8.2 mullion bales in 1HFY 24 compared to 4.9 million bales in FY23,

Successful resumption of the TMF program is a key positive as it will allow us to tap
funding from bilateral and multilateral sources. We expect SBP reserves to increase to
USD 10.1 billion on the back of flows from friendly countries, IMF and multilateral
agencies. However, our external position still remains precarious as we are unlikely to
issue international Eurobond or Sukuk owing to the challenging global conditions. The
proceeds from FDI and RDA are also likely to remain muted owing to the current
economic challenges. Thus, we would have to ensure a sustainable current account this
year to stave off external concerns. We expect a CAD of USD 3.1 billion (0.9% of GDP)
in FY24 as policy of consolidation is likely to continue under the IMF umbrella.

The rupee has recovered from its recent low due to the administrative measures by the
government to curb dollar smuggling and hoarding. The remittances and export proceeds
have also recovered, which will help in stabilizing the currency. In addition, the flows
from bilateral and multilateral sources and reserve building will be vital for external
outlook, We expect USD/PKR to close the fiscal year around PKR 306 at an ending
REER of 95.

We expect average FY 24 inflation to ease to 24.8% compared to 29.0% in FY23 as the
base effect will come into play. Inflation readings have peaked and inflation is expected
to follow a downward trajectory with headline number falling sharply to 19.0% by June
2024, This coupled with the buildup of forex reserves during the period will allow the
monetary easing cycle to start in the second half of the year. We expect a cumulative
easing of around 4.0% till June 2024, however, its pace and timing would be determined
by trend in FX reserves.

Risks to recovery also continue to remain high as the cushion in Forex reserves continues
to remain low and remain dependent of continued need for rollovers on bilateral loans
and support from multilateral institutions. Country desperately needs political stability for
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

focus on steering economy through focus on long term policies. Post elections, winning
the support of IMF in the form of another program would be one of higgest challenge for
incumbent government requiring tough measures to address long term vulnerabilities.
Conflict in Middle East, tensions on Palestinian and potential threat of a wider conflict
continue to remain high.

From the capital market perspective particularly equities, the market is trading at cheap
valuations. Market cap to GDP ratio has declined to 9.5%, a discount of 51% from its
historical average of 19.3%. Similarly, Earning Yield minus Risk Free Rate is close to
8.7%, compared to the historical average of 3.0% signifving a deep discount at which the
market 15 trading. The resolution of challenges on external account will help to unlock
market potential. We believe a micro view of sectors and stocks will remain important
and investment selection should focus on companies, which trade at a deep discount to
their intrinsic value. The market is currently trading at PER of 4.2x, while offering a
dividend wield of 10.6%.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy
rates throughout the year. Investors with a mid to long term view can benefit from Bond
and Income Funds where higher duration will create opportunities for capital gains in the
wake of Interest rate outlook. We would continue to monitor the data points and
capitalize on opportunities to add government bonds in Income Funds at attractive rates
to benefit from the expected monetary easing in the near term.

Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 34.1% during
IHFY24 to PKR 2,097bn. Total money market funds grew by about 15.8% since June
2023, Within the money market sphere, conventional funds showed a growth of 16.6% to
PKR 551 billion while Islamic funds increased by 15.0% to PKR 493 billion. In addition,
the total fixed Income funds increased by about 80.7% since Jun 2023 to PKR 667 billion
while Equity and related funds increased by 33.0% to PKR 223 billion.

In terms of the segment share, Money Market funds were the leader with a share of
around 49.8%, followed by Income funds with 31.8% and Equity and Equity related
funds having a share of 10.6% as at the end of December 2023,

Mutual Fund Industry Outlook

Both Bonds and Equities are likely to do well in the next year on the back of cut in
interest rates. During the wear, significant interest of investors is already wvisible in
Income Funds while equity fund are likely to see inflows post elections and new IMF
agreement. High interest rates during the period would encourage sustained flows in the
money market funds as they are ideal for investors with a short-term horizon and low risk
profile. Qur operations remained seamless and given our competitive edge in digital
access and online customer experience, we are prepared to get benefits of the growing
number of investors available online.
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PRAKISTAN LIMITED

Head Office:

CDC House, 99-8. Block 8"
SMCHS, Main Shahra-e-F oisal
Karachi| - 74200, Pakistan

Tel - (D2-F1) 119-11 1500

Fane (92-21F 34326021 - 23

LIFL: wewwi.cdcpakistan com
Emaik infoe dopak.oom

TRUSTEE REPORT TO THE UNIT HOLDERS
PAKISTAN INCOME ENHANCEMENT FUND

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

We Ceniral Depository Company of Pakiston Limsied, bemng the Trustee of Pakistan
Ingome Enhancement Fund (the Fond) are of the opmion that MUB Investmomnt
Mansgement Limited being the Management Company of the Fund has in all material
respects managed the Fund during the six months period ended December 31, 2023 in
accordance with the provisions of the following:

i1 Limitations imposed on the investment powors of the Managemen! Company
onder the constilulive documents of the Fand;

(i)  The pricing, 1ssuance and redemption of units are carmied out in sceordance with
the requirements of the constitutive documents of the Fund;

(i) The munngemeont fee, fee payable 10 Commmission and ather expenses paid from
the Fund during the period are m accordmnce with the applicable regulntory
framework; and

(v} The Non-Bunking Finance Companies (Establisbment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

%\mﬂe 2 |
Badiuvddin Akber
Chicf Executive Otficer
Centrul Depository Company of Pakistan Limited

Karnchi: February 21, 2024
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

+ YOUSUF ADIL Vousuf Adil

| INDEPENDENT AUDITOR'S REVIEW REPORT
| To the Unit Holders of Pakistan Income Enhancement Fund

Introduction

We have reviewed the accompanying condensed interim statement of assefs and liabilities of Pakistan Income
Enhancement Fund (the “Fund”) as &t December 31, 2023, and the related condensed imer|m income staterment, the
condensed interim statement of ather comprehensive income, the condensed interdm statement of movement in unit
holders’ fund, &nd the condensed interim statement of cash flows and notes 1o the condensed intenim financial
Information [here-in-after referred to as the 'condensed interim financial information’) for the haif year then ended. The
Board of MCB Investment Management Limited [the Management Cormpany) is responsible for the preparation and
presentation of this condensed interim financial informathon in accordance with approved accounting snd reporting
standards as applicable in Pekistan for imerim financial reporting, Cur respansdility is to express a conclusion on this
condensed Intetim fmancial information based on our review,

Seope of Review

We conducted our review in sccordance with internatioral Standard on Review Engagemants 2410, "Review of interm
Financial Information Pedformed by the iIndegendent Auditar of the Entity”. A review of condensed Intesim feusncial
Information consists of making inquiries, primarily ef persons respansibée for financial and accounting matters, and
applying analytical and other review procedures. A review |s substantially less |n scope than an sudll conducted in
accordance with njernational Standards on Auditing and conseguently does not enable us to obiain assurance that we
would become aware of all significant matters that might be idantified in an awdit, Accondingly, we do Not expreas an
audit opimion

Conclusion

Based on our review, nothing has come 0 aur attention that causes ug to befisve that the accompanying congensed
imterim financial information as &t and for the half yew ended Decenber 31, 2023 ls not prepared, in sl matedial respects
in accordance with approved accounting and reparting standards as applicable in Pakistan for interim financial reparting

Othar Matter

The figures of the condensed interm income statemant and the condensed interim statement of other comprenensive
income for the quarters ended Decormber 31, 2023 have not been feviewed, &8 we are anly requited 1o review the
cumulative figuras for the haif year ended December 31, 2023

The condensed interim financial information for the half year ended December 31, 2022 and the annual financial
statements of the Fund for the year ented June 30, 2023 were sudited by another flsm of chartered accoumants, whose
review repon dated February 22 2023 and awdit report dated September 22, 2023, expressed sn unmodified oplnion
respectively

The engagement partner on the engagement resulling In this Independant audlio’s review report is Hena Sadig

Date: February 21, 2024
UDIN: RRZ02310057wkgESgiw
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

{Un-audited) {Audited)
December 31, June 30,

2023 2023

Note ——{Rupees in "000)-—-—
ASSETS
Balances with banks 5 1,019,210 244 161
Investments 6 10,038,382 965, 765
Profit recevable 269,608 15,269
Advances, deposils, prepayments and other receivables 4,026 3,565
Recewnable from Mational Clearing Company of Pakistan Limited 4,035 2181
Total assets 11,335,261 1,230 941
LIABILITIES
Payable to MCB Investment Management Limited -
Management Company § 15,160 2,800
Payable to Central Depository Company of Pakistan Limited - Trustee 67T B&
Payable to the Securibes and Exchange Commission of Pakistan (SECP) 599 245
Payable aganst redemption of units 2,079 2.0
Payable against purchase of investments 3,705,094 -
Accrued expenses and other liabilities 4. 39,327 24,750
Total liabilities 3,762,936 29 961
MNET ASSETS 7,572,325 1,200,980
UNIT HOLDERS® FUND (AS PER STATEMENT ATTACHED) 7,572,325 1,200,980
CONTINGENCIES AND COMMITMENTS 10.

{Mumber of units)
NUMBER OF UNITS IN ISSUE 138,688,775 22,047,796
———{Rupees)-———

NET ASSET VALUE PER UNIT 54.5004 S4.4717

The annexed notes from 1 to 18 form an integral part of this condensed interim financial informaton.

For MCB Investment Management Limited
{Management Company)

e o & ) .
PP i }ﬂuﬂﬁ»\ W

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2023 2022 2023 20E2

INCOME Hote {Rupees in "000)
Incoime from govermmend securilies 389,695 41,8789 335459 31266
Income rom lerm linance cerlificales 10,032 18,577 5,085 11,084
Capital {loss) / gain on sake of investmants - nel (11,697) 4,784 (4,140) {140y
Mark-up on bank deposits 42,587 28,505 34,481 8,548
Unrealized (loss) / gain n fair value ol invesiments

dassified as "al fair value hroogh profit or loss” - net 6.7 {13.735) {229} (13,520) 1,040
Oither income 265 111 164 47
Total income 417,153 23,627 357,529 51.845
EXPENSES
Remuneration ol MCB Invesimeni Managemant Limiled -

Managemenl Company 71 25245 291 23613 1,337
Sindh sales lax on remuneration of the Management Company T2 3.282 381 1,070 174
Allocaled expenses T3 1.995 3 1,391 479
?mmmﬁnn of Ceniral Deposilory Company of Pakistan Limited - 1.444 437 1,229 240
Sindh sales lax on remuneration of the Trustea 188 55 160 a1
Seling and markafing expenses T4 8,003 1,680 5,466 1.173
Annual fee to he Securilies and Exchange Commission ol Pakistan 1,443 13 1,228 64
Brokerage, settiemenl chames and bank charges 1,772 486 1,368 T4
Feos and subscripbion 553 5049 418 3re
Auditors” rermuneration 427 454 237 288
Legal and professional charges 94 B1 15 14
Oither expenses 50 14 25 {17}
Total expenses 44, 500 7,902 38,220 4,435
Net income for the period before taxation 372653 B5.725 319,309 4T 410
Taxation 1. - - - -
Net income for the period after taxation T2 653 BS, 725 319,309 47410
Allocation of net income for the period:

Nel income for the perod alter Exabion ar2,653 B5. 725
Income already paid on unils redeamed (171.829) {9.868)
200824 75 857
Accounting income available for distribution
- Relaling lo capital gains - 3,565
- Excluding capilsl gains 200,824 72202
200824 75,857

Eamings per unit 13.

The annexed notes Inom 1 o 18 form an integral parl ol this condensed inlenm lnancial informabion

For MCB Investment Management Limited
{Management Company)

- "'J:’+z"fz"l‘ ' =
e }ﬂuﬁﬁaﬂuﬂ%

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2023 2022 2023 2022
(Rupees in "000)
Met income for the period after taxation 372,653 85,725 319,309 47,410
Other comprehensive income for the penod
Total comprehensive income for the period 372,653 85,725 319,309 47 410

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
{Management Company)

_;r;;-;r'_,_.-‘-"‘;/‘ ‘ M ﬂ“ﬁg‘\ W

Chief Executive Officer Chief Financial Officer Director

109 PAKISTAN INCOME ENHANCEMENT FUND




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Half year ended Half year ended
December 31, 2023 December 31, 2022
Caopital Undistrilruted Capital Undistributed
Value income Tk Value income T
{Rupees in "000)
HNel assets at the beginning of the pericd 1,004, 607 109,374 1,200,980 786,138 104,220 BTD.358
IEsue of 202 773,173 whils {2022 26,843,002 unils)
- Copilal vaduer (@l ned asse] valne por unil ol e
be=gininiesy of the petiod) 15,947,852 - 15,947,852 1,453,753 - 1,453,753
- Elamend ol incorme 1,104 948 - 1,104 948 58855 - 59,855
17,142, 600 - A7, 142, 800 1,513,708 - 1,513,708
Resdhernplion of 176,132,194 unils (2022- 17,078,284 unils)
- Cagilal valuer (@l el megel wiloe por undl af Fues
besgininireg al fhe pesiod) {9,594, 220) - {9,504,220) {924, 919) - {924,919}
- Eherment of ks {581,673) {171, 829) {T53.502) {24 D48} {2,868) {33.918)
{10,175.893) {171,829) (10,347, T2} (948, 86T) {9.868) (=258.835)
T corngereshesnsive moarme Tar Fee period - IT2,653 IT2, 653 - 85,725 BS. 725
Iritesrimy chividiend during the period December 31, 2023
al fhee rale Rs 56149 pesr unil {613,278} {183,109) {796,387}
Todad distribulfons during Bwe period {613.278) {183,109} {706, 38T)
Net assets at the end of the period T, 445 236 127,089 7,672,325 1,330,879 180,077 1,510,956
Undistributed fhocome brought foreward comprising of:
- Realisoed 115,685 102,893
- Lhnresaslissed {6,511) 1,327
108,374 104 220
Accounting income available for distribution
- Relaling 1o capilsl gaind - 3,565
- Crcluding capikal gains 200,824 F2.2a2
200 824 75,857
Distributions during the period (183, 109)
Undistributed income carried forward 127,069 180,077
Undistributed income carried forward comprising of:
- Reufpsd 140,828 180,306
- Uinresaalissesed (13,739) (229)
127,089 180,077
(Ruspees) {Fuipreas}
Meel assel value per wiil &l e beginning of Dhe pseriod S4.4TIT 54 1578
Med assel wvalue per wnil &l B end of By pestiod 54 5004 58 4836
I L]}

T arswexesd noles irom 1 1o 18 foom an knbegrasl part of this condensed inlesim Gnancial infotmaBon

For MCB Investment Management Limited
{Management Company)

- "'J:’+z"fz"l‘ ' =
. WW

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Half year ended
December 31, December 31,
2023 2022

e {Rup@es in "000)—————

Met income for the period before taxation 372,653 B5,725
Adjustmenis for non cash and other items:
Unrealised (loss) / gain in fair value of investments
classified as 'al fair value through profit or loss’ - net 13,739 229
386,392 85,954
Increase in assels
Investments - net {7,635 600) (227.214)
Profit receivable (254,339) (2,171}
Receivable against Margin Trading System (MTS) - 1
Advances, deposils, prepaymenis and other receivables {461) {100,290)
Receivable from National Clearing Company of Pakistan Limited {1,854 -
{7,692,254) (329.674)
Increase | {decrease) in liabilities
Payable to MCEB Investments Management Limited -

Management Company 12,360 (B58)
Payable to Central Depository Company of Pakistan Limited - Trustec 591 42
Payable to the Securiies and Exchange Commission of Pakistan 354 {100)
Payable against purchase of investments 3,705,094 (335.236)
Accrued expenses and other Babiliies 14,577 (314)

3,732976 (336.466)
Nel cash used in operating activities {3,772 B86) {SB0.186)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 16,529 522 1,513,708
Paymenis on redemplion of units (10.347,722) {358 835)
Distributions made during the penod (183,109) -
Nel cash generated from financing activities 5,998 691 554 BT73
Met increase | (decrease] in cash and cash equivalents during the period 2,225 805 {25,313)
Cash and cash equivalenis at the beginning of the penod 583, M7 676,103
Cash and cash equivalents at the end of the period 12 2,809 522 650,790

The annexed notes from 1 to 18 form an integral part of this condensed intenm financial information.

For MCB Investment Management Limited
{Management Company)

. "'"--H |
o / g e H

Chief Executive Officer

s il

Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

—

b

LEGAL STATUS AND NATURE OF BUSINESS

Pakistan Income Enhancement Fund (the Fund) was established through a Trust Deed executed between Asif Habib
Investments Limited {now MCB Investment Management Limited), as the Management Company and Central Depository
Company of Pakistan Limited (CDC) as the Trustec. The draft Trust Deed was approved by the Securities and Exchange
Commission of Pakistan (SECP) vide its letter dated June 26, 2008 and July 7, 2008 consequent to which Trust Deed was
gxecuted on July 14, 2008 in accordance with the Asset Management Companies Rules, 1995 (AMC Rules) repealed by
Mon-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (NBFC Rules). The Fund are required to be
registerad under the "Sindh Trusts Act, 2020° (the Sindh Trust Act). Accordingly, on August 13, 2021 the Trust Deed of the
Fund had been 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 issued by
SECP. The registered office of the Management Company is situated at 2nd Floor, Adamjee House, L1, Chundrigar Road,
Karachi, Pakistan.

In Aprl 2023, MCB Bank Limited acquired the enfire shareholding of Arif Habib Corporation Limited (AHCL) in MCB Anf
Habib Savings and Investments Limited after which the shareholding of MCEB Bank Limited has increased from 51.33% io
81.42% in the Company and AHCL no longer holds any shares in the Company. Conseguently, members of the Company in
an Extra Ordinary General Meeting (EOGM) held on July 7, 2023 resolved via special resolution that the name of the
Company be changed from MCE Arif Habib Savings and Investments Limited to MCEB Investment Management Limited.
Thercafter, the Company applied 1o SECP, for approval of change of name, which was granted on August 15, 2023 and as
such, the change of name became effective from that date.

The Fund is an open-ended mutual fund and has been categorised as "Aggressive Fixed Income Scheme' by the Board of
Directors of the Management Company in accordance with the requirements of Circular 7 of 2009 dated March &, 2009
issucd by SECP and offers units for public subscription on a continuous basis. The units are transferable and can also be
redeemed by sumendering o the Fund. Unit holders are divided into plan "A’ and plan "B'. The unit holders under plan "A™ are
entitled for bonus units as well as cash dividend, whereas unit holders under plan "B" are entitled for cash dividend only. The
units are listed on the Pakistan Stock Exchange Limited (PSX).

The Fund primarly invests in debt securties, unlisted government securities, secured debt securiies, money market
transactions, reverse repurchase transactions, spread transactions and transactions under Margin Trading System.

The Pakistan Credit Rating Agency (PACRA) Limited has assigned Management guality rating of AM1 dated October 08,
2023 to the Management Company and "A+{T)" as stability rafing dated September 8, 2023 to the Fund.

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

BASIS OF PREPARATION
Statement of compliance

This condensad intenm financial information have been prepared in accordance with the accounting and reporting standards
as applicabie in Pakistan for imterim financial reporting. The accounting and reporting standards applicable in Pakistan for
interim financial reporting comprise of:

Irtermational Accounting Standard (IAS) 34, 'Interim Financial Reporting', issued by tho Intemational Accounting
Standards Board ([ASB) as nofified under the Companies Act, 2017;

Provisions of and directives issued under the Companies Act, 2017, along with part VIIIA of the repealed Companies
Ordinance, 1984; and

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

112 PAKISTAN INCOME ENHANCEMENT FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Where provisions of and directives issued under the Companies Act, 2017, part VIllA of the repealed Companies Ordinance
1984, the NBFC Rules, the NBFC Regulations and reguirements of the Trust Deed differ from the IAS 34, the provisions of
and directives issued under the Companies Act, 2017, Parl VIIIA of the repealed Compamnies Ordinance 1284, the MBFC
Ruies, the NBFC Regulstions and the requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim financial information are limited, based on the reguirements of the IAS 34.
This condensed intenm financial information does not include all the information and disclosures required in a full set of
financial statements and should be read in conpunchion with the annual published audited financial statements of the Fund for
the year ended June 30, 2023.

In compliance with Schedule V of the Non-Banking Finance Companies and Nofified Entiies Regulations, 2008, the directors
of the Management Company hereby declare that this condensed interim financial information gives a true and fair view of
the state of the Fund’s affairs as at December 31, 2023.

This condensed interim financial informafion is presenited in Pakistan Rupees which the Fund's funclional and
presentaiion curmrency and rounded to the nearest thousand rupees, uniess otherwise specified.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGEMENTS AND RISK
MANAGEMENT POLICIES

The accounting policies and methods of computation adopted in preparation of this condensed interim financial information
are same as those applied in preparation of financial statements of the Fund as at and for the year ended June 30, 2023.

The preparabon of condensed intenm financial information reguires management b make judgements, estimates and
assumpions that affect the applicatron of accounting policies and the reported amounts of assets and liabilties, mcome and
expenses. Actual results may diffier from these eshmates. In prepanng this condensed intenm financial information,
significant judgements made by management in applying accounfing policies and the key sources of estmation and
unceriainty were the same as those that applied to the audited financial statemenis as at and for the year ended June 30,
2023.

Amendmenis to certain existing standards and interpretations on approved accounting standards effective during the period
were not relevant to the Fund's operations and did not have any impact on the accounting policies of the Fund and therefore
not disciosed in this condensed interim financial information.

4, FINANCIAL RISK MANAGEMENT

The Fund's risk management objeciive and policies are consistent with those disclosed in the annual audited financial
statements of the Fund as at and for the year ended June 30, 2023.

(Un-audited) (Audited)
December 31, June 30,
2023 2023
Note e RUPEES IN 000 e

5 BALANCES WITH BANKS
In current accounts 10,039 11,705
In saving accounts 21 1,009,171 232456

52 1,018,210 244 161

51 These camy mark-up at rates ranging to 20.50% per annum (June 2023: 13.50% to 19.50% per annum).

5.2 These include balances of Rs. 10.809 milkon (June 30, 2023: Rs. 11.733 millicn) maintained with MCE Bank Limited (a
related party).
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

(TN riE AL RN TINZ0E BUNP 18 8 |Ea)
(0Lzwh BEE'UOL'E  GEL'@EC G EZ0Z LE JOCLINDE0 18 81 E0L
- : = = = = D00'00E 000'00% ET0E 'l Jedwedag SUFLOLW ZL - 819 ALnETe L
LL'¥ £ (Lo GOLBLY ZlEBLY ooo'oos o00'ono'e bon'ooe's EZ0E 'OF JoaWenop BULLSLW EL - 8]0 AT
ot i ke \ere'2) GEZETE LELBrE aoeraas’ DoD'ooE D00'00E"L - EL0E '8} /ST WeAON UGB ZL - 8)|)q Adnseesy
L0'BL BE'SE (ERG) QEQ'FIE' S BLOPLE'E  COO'ESTE - a00'EsE'e . EEOE "ED ST BAnp BULLOW Z| = 8)))0 Aunse |
BE'v = (80 LIS LEY QB LEr oo0'0as 000'008 - EZOE "1 Jagegs BULOLLE Z| = 8)||0 LRETE |
- - - - - b DO0'o0E Doa'coe - CE0E '©F AIRf UGB ZL - 8)|)q Adnseesy
- 000'0oE 0000E . EE0E "f 4 Anr SULLOW Z| = 8)))0 Aunse |
- DoD'Gos - Goo'009 EZOHE '9) sunp RULLDL FL = )1 RSP L
ooo'cos ooo'eog E20T ') Jogweneg SYLLOLL g = 8))|g Ainsw ]
000" OO0 L 000" 000" | ETOE "OF Mdidesan SO g - 8|9 ALNET L
000'008 000'00F EE0E ‘Bl MSTLenoN SLILOL g - 9))q AneTe )
0o0'cos oon'cog EE0E 'T0 /et wBAaN SULAL g - )G AnEees
O00"00E" L 00000 | EI0E 'S JagoaD SO g - 8|9 ALNETR L
ooo'aue'e oon'ase'z EEOE ‘gL ounp SLEUSL - 810 ArETe
- DoD'Gog noo'oog ETOE "¢ JAgueaag SULLOLL = &))|q AIREP L
- Doo'oos lalriln EZOE "DE S wensny AL - 8 Anseed)
. 000'008 000'00F EEOE ‘Ol MSTLenoN Lo g = 9] AneTe )
- - - - - - ooO0'ods oL 000'50. oL EEOE 'ED seqWesDN LSLOLI § - &g ArEEe L
EE'LE FEET [{=:H CLEDBL'E  SLEDEL':  0O0'00Et Q00'00s 000'00E'E EE0E '§) 0000 SLLoW g - 8))q Anseed
. . - - - - 0o0'ear'L 000'0Gr' L EZ0E ‘G0 180100 SLIUOLW g = 9))q Anewea )
poo'gzo’L ooo'gEn's E202 '4F laquateg SYLUOLL = H))|q Aunsm
oop'ads 00'SLT CEOE ‘T iEnbry SLpLow g - 8)))q Ansees
000'0ss 000'08g 20 'Ol isnbny SLIUOLW g = 9))q Anewea )
oo0'oos oon'cog E20E &L Ainr SUILAL g - 81 AnEee
000'0E oon'cs EEDE "EE wunr SLLOW § - 8|9 ALNET L
fals s} -F A ooa'sLl - £EOE ‘gL eunp EUSL g - )10 ArETe
oo0'nsE 000'00 goo'ngs EZ0E 'bQ @unp SULLIOL g = 8))|g AnBee |
000'00E 000'Cd Ceo'00l EZGE 'wi Ay SLLOW § - 8|9 ALNET L
uj|ig Ansoas ] peyaTy)
L === |p0p, Ul seedny)
. pojdad pajiad
UL S AL wEEE jou __.__.__ﬂ_E "_.__-r . -_M_L_._-__.._F - n_wnnu-_.m weijy Bulinp sy Bujinp ! n..nﬁ
1o aBaniad u| T e | PesRSIN | W [ PMR9 | 10qUet80 | pwimew s pios | pewsyoung | AT sg ense) samnag
B0 ANpRA JOHIREY | anea JeHE Y EZ0E 'L E soguinos] Iy afjes a0y
WY ARy PN - SOEANSE JUBLUUIe A0S
GeL'0a8 TRE EL0'0L
- 0EL'90E L a8 ByYng wf) Jog
LBO'94 DZE'Fi g8 pEE||UA = SRIESjLe0 SoUBUY Wie)
O0E'0ZL CES'LP0'E ) PUGE MY SuHo)S - SPUOY [UBLISEN U e
- DEF'ELE a EpLSE [Usiljfdsy ULy
rLE'EL BEAEBE'S L'a B1[10 ANSE0 JONIBY = BRIUN0E [UBLILBADE
wE0| 4o jyosd YBnodg) anjus dje) iy
...... {000, U soedny)----— moy SLNIWLSINNI
g20e (%4114
'Of aunp 'L Jequuaceg
|omjpriy) {payjphi-upn)

%}

PAKISTAN INCOME ENHANCEMENT FUND

114



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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71 The Management Company charged management foe at the rate of up o 15% of the gross camings of the schemo, calculated
of a daily basis. The remuncration s paid to the Marmagemont Company on a monthly basis in arroars.

7.2 Sindh sales tax on remuneration of the Management Company has been charged at the rate of 13% (June 30, 2023 13%).

7.3 The Management Company has charged allocaled expenses to the fund lo the extent as it has think expedient on its discretion
subject to not being higher than aclual expenses.

7.4 Tho Management Company has charged selling and marketing expenses o the fund 1o the extent as it has think expedient on
its discretion subject to not being higher than aclual expenses.

8 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) & required 1o pay annual fee (o the
Securities and Exchange Commission of Pakistan (SECP) on annual basis al the rate of 0.02% of average Mel Assels of
Collective investment Schome calculated on daily basis.

Effective as of July 1, 2023, the SECP, through SRO 532 dated May 17, 2023, has revisod the annual fee rale from 0.02% to
0.075% and introduced a shift in payment frequency, from annual © monthly basis.

{Unaudited) {Awdited)
December 31,  June 30,

2023 2023
MNote e (Rupees In '000) ——
9. ACCRUED EXPENSES AND OTHER LIABILITIES
Provizion for federal axcise duty payable on: 81

- Remuneration of the management company 16,590 16,550
- Salezs load 4,746 4,746

Brokorage payable 489
Whithholdireg tax on capital gain 16,976 2,13r
Auditors' remuneration payable 386 536
Printing expenses payable 90 40
Legal advisor fee payable 48 38
Other payable 2 1
39,327 24,750

91 Federal Excise Duty (FED) and related tax payable

Theare is no change in the stalus of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court of
Pakistan in respoct of levy of Federal Excise Duty as roported in the: audited finandal statements of the Fund for the vear ended
Jure 30, 2023, Had tho said provision for FED nol boon recorded in this condonsed interim financial information of the Fund,
the nel assel value of the Fund as at December 31, 2023 would have been higher by Rs. 015 por unit (Junoe 30, 2023: Re. 0.97

per unit).
10. CONTINGENCIES AND COMMITMENTS
101 There were no contingencies outstanding as at Decomber 31, 2023 and June 30, 2023,
11. TAXATION

The incomo of the Fund is exempt from mcome tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition thal notl less than 90% of the accounting income for the year as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holdoers as cash dividond.
Furthermore, as per Regulaton 63 of the NBFC Regulations, the Fund is roquined o distribute not less than 80% of its
accounting income for the year derived from sources other than capital gains as reduced by such expenses as are chargeable
theroon (o the unit holders. Since the Management Company intends to distribule at least 90% of the Fund's accounting income
Iz be eamed dunng current year lo the unil holders, therefore, no provision for laxabon has been made in this condensed
imtarirn linancial information during the period. The Fund is also axempl from the provigions of Section 113 (minimum Lax) under
clause 114 of Par IV of the Second Schedule to the Income Tax Ordinance, 2001
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{Un-audited)
December 31, December 31,
2023 2022
~———- {Rupees in "000} ~——
12. CASH AND CASH EQUIVALENTS

Balances wilth banks 1,019,210 60,538
Market Treasury Bills maluring within 3 months 1,790,312 500,252
2,809,522 650,780

13. EARNINGS PER UNIT

Eamings per unil (EPU) has nol been disclosed as in the opinkon ol the managemenl!, determinalion ol weighled average unils
for caloculating EPU s nol pracicable.

14. TOTAL EXPENSE RATIO

The total annualised expense ratio (TER) of the Fund based on the cument period results is 2. 31% (December 31, 2022: 1.41%)
which includes 0.28% (December 31, 2022 0.1%) representing Government Levy and the SECP Fee. The prescribad limit for
tha ralio i 2.5% (Decembar 31, 2022 2.5%) (excluding governmeanl levies) under the NBFC Reguialions lor a collective
mwestment scheme categorised as an "aggressiva liked income schame’.

15. TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS | OTHER RELATED PARTIES

Helated partios | connecled persons ol the Fund include the Managemenl Company, other colleclive nvestment schemes
managed by lhe Managemenl Company, MCB Bank Limited being the Holding Company of the Managemanl Company, the
Trustes, direclors, key management personnel and other associated underlakings and connecled persons. Connecled persons
also include any person benelicially owing directly or indirectty 10% or mona ol the unils in the issua § nel assels ol the Fund.

Transaclions with conneclad persons essenlially comprise sale and redemplion of unils, lea on account of managing the allairs
of the Fund, other chamges, sale and purchase of Investments and distribution payments o connecled persons. The
lransaclions wilh connecled parsons ame in the normal course ol business, al conlracled rales and al lerms delarmined in
accordance with markel rates.

Remuneration o the Managemen! Company of the Fund s delermined in accordance with the provisions ol the NBFC
Regulations and the Trusl Deed.

Remuneralion 1o the Trusles ol the Fund is delermined in accordance with the provisions ol the Trust Deed.
Delails ol mnsachions and balances wilh relaled parties / connecled persons during the period are as follows:

15.1 Transactions during the period with connected persons | related parties in units of the Fund:

For the half year ended December 31, 2023 {Un-audiled)
A ot M at s at
July 04, :ﬂ”"‘m" Redeemed | December 31, July 01, {”“"’h Rederwd | ‘:1“"’““""
2023 = 2023 2023 il e
Units: [{Rupees in "000)
i kel Cimpain
DG Khan Cemesnl Company Lamiled
Empiloyises Providend Fund Trost

556063 = 556,083 - 30,290 = 30,697
Key gement g b 61,502 90 4568 1,014,051 IT.907T 3,350 57,303 56,168 20T0
Unit holders holding 10% or more anits - T ET0 507 - 27,870,507 - 1,508 185 - 1,510,793

* Thizs neflects lhe posilion of miabed party ¢ connecled persons sbshs a8l December 31, 2023,

119 PAKISTAN INCOME ENHANCEMENT FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

For e hall yeor ended Decermber 31, 2022 (Un-audiled)
As al As ol Hus ol
Jusly 011, [';’“““I Redeemied | December 31, || Juty 01, 5':"'”"“ Hadeomed . | = ",'3‘1’:";*&;';"“
2022 a022 2022 3
LUhnits — (Rugroess in DO0)
Sesrrated Cormpumnes:
DG Khan Cormend Company Limiled
Employees Providens) Fumnd Truest

477,036 477,036 25,835 27 899

Koy rmasmgoment personms 4 250,145 250,148 1 14,115 14,144

* Thes refiechs the posiion of misled party § connecled porsons: sinbes s ol December 31, 200052

Details of transactions with related parties | connected persons during the period

MCB investment Management Limited - Management Company

(Un-audited) (Un-audited)
December 31, December 31,

2023

2022

————- (Rupees in "000) ——

Remuneration of the Management Company and related taxes 28,527 3312
Allocated expenses 1,999 T3
Selling and marketing expenses 8,003 1.680
Central Depository Company of Pakistan Limited
Remuneration of the Trustee and related taxes 1,632 478
CDC settlement charges 15 5
Group | associated companies
MCB Bank Limited
Profit on bank deposits 53 it ]
Bank charges 11 10
Nishat Mills Limited
Advance against pre - PO subscription for sukuk = 100,000
Profit on pre - |PO subscriplion sukuk - 2,784
(Unaudited) [Audited)
December 31,  June 30,
2023 2023
15.3 Details of balances with related parties | connected persons as at period end —-— [Rupees in "0:00)
MCB Investment Management Limited - Management Company
Management remuneration payable 6,929 525
Sindh Sales Tax payable on remuneration of the Management Company 901 68
Allocated expenses payable TS 151
Saelling and markefing expenses payable 5.466 1,718
Sales load payable (including indirect taxes) 1,066 33T
Central Depository Company of Pakistan Limited - Trustee
Trustese remuneration payable 599 Fi
Sindh Sales lax payable on trustee remuneration T8 10
Secunty deposils 200 200
MCB Bank Limited
Bank balances 10,809 1,733

16

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement’ establishes a single source of guidance under IFRS for all fair value measurements and
disclosures about fair value measurement where such measurements are required as permilted by olher IFRSs. It defines fair
value as the price that would be received to sell an asset or paid o transfer a Rability in an orderly transacton bebveen market

parbcipants at the measurement date {ie. an exil price).

120 PAKISTAN INCOME ENHANCEMENT FUND




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

ovo'cEl'e aro'ezL'e -

GL0°E GL0'L . 8|18y Jayto pue sesuadya peruanly
PEO'GOL'E FEO'SOL'E . jusLseaU 1o esayaind jeaeBe agale
6L0'E BiD'E . g)jun jo uopdane) jaujabe o|jgaied
BEBS BES . BEJEMI| 8Y) o) a|gqeieL
BSE'FL GSE'FrL . Auedweon wewsbBeuay oy o) ageied

@N|BA JjE) 8 painEBaLU (00U S8[5)]||ge|| jejo UL

BrE'ZEL' | arZ'ZeT'L »

OEY'E OEY'E . SBIGEAIBIE JAYI0 DUE gYsodan 'seIuBARY
B09'69E a0%9'60z . B|geABIE] 1o
oLz'sLo’t GLZ'EL0'E . saoUBBA YUY

an|eA Jje) JB paINSEeLW JOU S18ESE [BjoUeL|4

ZRE'ECO'0k - LgL'L0L's LOE' LLE'Y TRE'REO'0L . ZBE'BED'DL

0G's0z'L - - 05L'E0Z'L  0SL'50E - 051's0z' L EEED|UE0 NG e 408
0ZE've - T08'6E aLE'rE 0ZZ've . O0ZE'vE PEJE|[UN - SAlED|18d 82UBU| wua)
EES LPO'E " . EES' LFO'E EES'LPO'E - EEQ' LFO'E oucq eey Suieo)d - spuog JUBLLIYEBAL UBIE|KEL
OST'ELE . OSF'ELE . NS ELE . 0SF'ELE SpUDG JUBLLISEAL| UB]S[HE]
BZ6'EEE'S - BZ6'EEE'S - GZ6'EEE'S = GZ6'EEE'S 5|1 Ansesy) 1Syie - S8RUN08E JUBLLIWIBADE)

an[EA 18] 1B pAINSEALL SIRESE [B|oURU|

looo, vy seadny)

s80| Jo
[E10) ¢ |8AaT Z 8AsT | joAe ®100 oo b Woid yBnoiy
PEEIMOWY e djeg
anjea Jjed junowe Bupies

{peypne-un) £Z0Z'LE Jequuasag
Suarsisiy anjea JiE) aul U) seasl 5y) Buipnsuy) ee)ae| (RaueLw) pUB S1BSSE [B3UBLLY L0 SBRjeA J)E) jo sjurcwe Burlies ay) amoys ejge) Busmans) ey
‘{gndu) ajgeAlesooUn] BIED JEYIELL B|EAIESO LD DBEED JOU BJE 1B AJ||gR| J0 12858 BU) 10} sjndu) LM BE0U] g |BAST

(=]
WsEauUd Wou) pasdap) Alosdipdl Jo (saaud sB) Ancadin Jedye Mg || Jo 18888 BU) JO) BIOBAIBEOD BUE 1BUL | |BABT U Depnpul sesUd pajonb ued Jeuyjo sindul Bupsoaul esoul (F |eaeq

{BEGIGE 20 S18SEE BIUSD| JO) HeNJeW sanor U saoud pejank ) [BA8T)

‘gj@as| Bumo|o; B SBY ALDURIEly anjea JjB) 8l | ‘siuellsinsasil ey Bupsew U pesn spndy)
ay) jo ecuempube ey sjoayas 1eu Aycueua)y enjes Jjey e Buign sjesse Apese|n o) puny ey) saunbal | jueweainseal] anen Jied, - £L SH4| mepuss Bupocday jEouEd4 (BUS)EULIS|

|La peEEn 'an|ea Jie) (e pasiufooe) SjUsLLINIEL) [BISUBL] BmoYs Bjae] Buimalo) aq]

‘BURJEL U| L8] LOUE BIE BEBY] 58 B[EA HO0G WE.) jUSBD AjuE3idBis joU paEDELaS S Sall|jige| [BEUBd) DUB 18588 [BSUaUL
IBLIO (B J0 BnjEa HB) DelELWNSE U sleD pua paded ‘@) Buipen JO Bs00 ey us Bujpesesd sesud 1B BU) 1B DBREAB] BIE [ENIBL USG0 U W 8jJROEL] BJE UD|UM S]8SSE [BIDUBLIY

:
g
;
:
g
:
:
z
:




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Gog's Geg's
L8 L8
BLO'Z BLO'Z
&L 9t
ZEL'E ZEL'E
OEL 202 (€| 'Z8E *
0oL'e ooL'E
BEZ'5) BEZ 'Sl
LaL'yee L8l 'rE
So/'Ses . 584’598 ” 680684 59.'696
LBO'SR - LBO'GR . LBO'GE La0'as
QoR'azL - OoR'DZL - A 008"z
FLR'ERL o PiBErL g riE'BrL 7LE'ERL
{000, U seadny)
850] 10
el £ |8na] FALLLUR b @@ [=+1=T 8 it Wioad yBnoJyy
| pes|Joly o
e djeS
an|ep Jed junowe Bujfuesy

(payipny) g20Z'0€ aunp

SR Q8| JBL0 puR sesuBdxe DENIODY
gyun o uopdiweoe) U eBE ajgeied
juBLiesaAd] jo ssBLdInd 1suebe a|qefed
B8]8NJ) By} 0} B|qEiE

Aueduion wewabeuey a4y o) 8jqeted

BN|EA JI2) 1B PAINSEEL JOU S@)3)||5e)| [Bjoueud

SRIOEMBOE] JAULD DUB SHS00RD 'BRIUBADY
BlQEA|BIE L) -
SHIUE|RG YUER

BN[EA J]E) JE PRINSEAW JOU SIASSE [B|OURU]S

pejSILN - SBJEILEN BOUELIY L)
pUDg BjEy BUpEG| - SPUOE JUBLNEEALL UES|NEY
§PUDY JUBLUISBALI LESINE

8110 AInEBL) 18NIE} - SBUNISS JUBLULIBADS)

BR|EA I[B]} JE PRINSEOLL S1ASSE [BjOURL]Y

PAKISTAN INCOME ENHANCEMENT FUND

122



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT (UN-AUDITED)
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17 GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise specified.
18 DATE OF AUTHORISATION FOR ISSUE

This condensed intenm financial information were authonsed for issue on February 02, 2024 by the Board of Direclors of the
Management Company.

For MCB Investment Management Limited
{Management Company)

_;r;;-;r'_,_.-‘-"‘;/‘ ‘ M ﬂ“ﬁg‘\ W

Chief Executive Officer Chief Financial Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
Head Office: Irad Floor, Adamjer House, L Chandrigar Road, Kammchi
LAM: [+92-21) 111 2GR 378 (111 INVEST)

UIRL: whiw mchifunds &mm, Email; wifo@mcblunds.com



