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

Dear Investor,
On behalt of the Board of Directors, 1 am pleased to present Pakistan Cash
Management Fund accounts review for the Half Yearended December 31, 2023,

Economy and Money Market Review

The first half of the fiscal year 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 posied a current account deficit (CAD) of USD 0.8 bilhion m the first half of the
fiscal year 2024 (1HFY24) declining by 77% YoY compared to a deficit of USD 3.6
billion in the corresponding period last year. Narrowing trade deficit was the major
contributor towards improving CAD as 7.5% increase in exports coupled with a 14.7%
drop mn imports led to a 35.2% contraction in the trade deflicit. 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 inflation represented by CPI averaged 28.8% during first half of the fiscal yvear
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 inflationary 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% m 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 annuahized return of 21.09% as
against its benchmark return of 21.43%.

The fund’s exposure remained majorly tilted towards Cash at half-year end.

The MNet Assets of the Fund as at December 31, 2023 stood at Rs, 19,325 million as
compared to Rs. 17,480 million as at June 30, 2023 registering a increasc of 10.55%.

The Net Asset Value (NAV) per unit as at December 31, 2023 was Rs. 50.4678 which is
same as of opening NAV of Rs. 50.4678 as at June 30, 2023,

Economy & Market — Future Outlook

Pakistan GDP is expected to rebound to 3.4% in FY24 after a dismal performance last
year. The mndustnal 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
atfected agriculture output. The arrivals of crops have been encouraging with cotton
arrival increasing to 8.2 million bales in 1HFY 24 compared to 4.9 million bales in FY23.

Successful resumption of the IMF program is a key positive as it will allow us to tap
funding from bilateral and multilateral sources. We expect SBP reserves lo increase Lo
USD 10.1 billion on the back of flows from friendly countries. IMF and multilateral
agencies. However, our external position still remans 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 ofl external concerns. We expect a CAD of USD 3.1 billion (0.9% of GDP)
in FY 24 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 FY24 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
casing 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
focus on steering economy through focus on long term policies. Post elections, winning
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

the support of IMF in the form of another program would be one of biggest 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% signifying a deep discount at which the
market is trading. The resolution of challenges on external account will help to unlock
market potential. We believe a micro view of sectors and stocks will remain important
and mvestment 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 yield 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 ol the open-end mutual funds industry increased by about 34.1% durmg
IHFY 24 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 wyear, significant interest of investors is already visible 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. Our operations remained seamless and given our competitive edge in digital
access and online customer experience, we are prepared to get benefits of the growing
number of investors available online.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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TRUSTEE REPORT TO THE UNIT HOLDERS

O,

DIGITAL
CUSTOOIAN
COM=ANY

At L A

REPORT OF THE TRUSTEE TO THE UNIT HOLDERS
FAKISTAN CASH MANAGEMENT FUND

Report of the Trustee Pursuanl to Regulation 41(h) of the Non-Banking Finamce
Companics and Notificd Entities Regulations, 2008

Pakistan Cash Management Fund, an open-cnd Scheme cstablished under a Trust Deed initially
execuled between Aril Habib Investments Limited as Management Company and Habib
Metropolitan Bank Limited as Trustee, The Trust Deed was approved by Securities &
Exchange Commission of Pakistan (SECP) on Febuary 01, 2008 and was execuled on
February 08, 2008, The Trust Decd was subsequently amended through a supplemental Trust
Deed dated July 21, 2014 according to which Habib Metropolitan Bank Limited stands retired
and Digital Custodian Company Limited is appointed as the Trustee of the Fund. The effective
date of change of trustee is August 20, 2014,

Pursuant to the merger of MCB Asset Management Company Limited with and into Arif Habib
Investments Limited (AHIL), the name of AHIL had been changed 1o MCB Arif Habib Savings
and Investments Limited effective from June 27, 201 1. Later on the name of MCB Arif Habib
Savings and |nvestments Limited had been changed to MCB Investment Management Limited
with effect from July 07, 2023

1. MCB Investment Management Limited formerly MCB Arif Habib Savings and
Investments Limited the Management Company of Pakistan Cash Management Fund
has in all material respects managed Pakistan Cash Management Fund during the period
ended December 31, 2023 in accordance with the provisions of the following:

i.  Investment limitations imposed on the Asset Management Company and the Trustee
under the Trust Deed and other applicable laws;

ii.  The valuation or pricing is carried out in accordance with the deed and any regulatory
requirement;

iti.,  The creation and cancellation of units are earried oul in accordance with the deed:

iv.  And any regulatory requirement.

2 Statement on the shortcoming(s) that may have impact on the decision of the existing
or the polential unit holders remaining or investing in the Collective Investment

Scheme; and
OMLINE LAHORE HARACHI
K +923-111-322-228 LSE Plnza, 500 Pevdasi House
@ digitalcustodian co Kashmir Egerlon Rosd Old Queens Road
(T 21 )/ digitalcustodian “B7 &3 1630 4406 *2 21 32419770
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®

DIGITAL
CUSTOOIAN
COM=ANY

AF s ryrt B opunr Myme

Stafement
Mo shor coming has been addressed during the year ended December 319, 2023,

1. Disclosure of (he steps inken o address the shorlcoming(s) or lo prevent Lhe
recurrence of the short coming(s).

Disc 4]

We have critically examine (he fund in accordance with circular, directives, NBFC
Regulations 2008 and ils constitulive documents. However, no shoricoming has beon
addresscd

d. Trustee's opinion regarding the caleulation of the management fee, CIS Monthly Fee
Payable to the Commission amd other expenses in accordance with the applicable
regulatory frmmework,

Trustee Opinion

“The Management fee, CIS monthly fec payable to the Commission and other expenses
has been accurately calculated in sccordance with the NBFC Regulations, 2008 and its

constittive documents”,
Dabeer Khan
Manager Compliance
Karachi: February 20, 2024 Digital Custodian Company Limited
DMLIME LAWORE WARRCHI
f-923-111-122-228 LSE Platn, 508 Pardes! House

£ digitakcustodian oo

Washmir Cgerlon Road
P ®E  digiialcusiodian

*Q2 L2 630 4406
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

» YOUSUF ADIL sut A

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of Pakistan Cash Management Fund

Intraduction

Wa have feviewed the accompanying condensed imlerim statemen! of assets and Gabilities of Paklstan Cash
Managemant Fund (the “Fund™) as at December 31, 2023, and the related condensed intesim income statement, the
condensed Interim statement of other comprebensive (ncome, the condenged interim statement of movamant in uni
tolders’ fund, and the condensed interim statement of cash flows and notes to the condensed interim financial
information (here-in-after refemed to s the ‘condensed Interim financial information’) for the half year then ended. The
Board of MCE Investment Management Limited (the Management Company) is responsible for the preparation and
presentation of this condensed imerim financial information In sccordance with approved accounting and reponing
standards as applicable in Pakistan for imerim financial reporting. Dur responsibility |s 10 express a conclusion on thiz
condensed interirn financial information based on our review,

Scopa of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Imterim
Fimanclal Information Perfarmesd by the independent Auditor of the Entity” A review of condensed interim financial
information conslsts of making Inquiries, primarly of persong responaible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an sudit conducted in
accordance with Intemational Standasds on Auditing and conseguently does not enable us 1o obtain assurance that we
would becoms aware of all significant matters that might be identified in an audit. Accordingly, we do nof express an

audit opinlon
Conclusian

Based on our review, nothing has come to ow attention thal causes us to believe that The accompanying condensod
interim financial information as at and for the half year ended December 31, 2023 is not prepared, in all material respects,
in scoordanci with approved sccounting and reporting standards as applicabie in Pakistan for intenm financial reponing

Othar Matter

The figures of the condensad intarim income statement and the condensed Intenim staterment of other comprahenaive
income for the quaerters ended December 31, 2023 have nol been reviewsd, a5 we are only required to review the
cumulutive figuras for the hall year ended December 31, 2023

The condensed interim financial information for the half year ended Decemnber 31, 2022 and the annual financial
statements of the Fund for the year ended June 30, 2023 were sudited by another firm of chartered accountants, whase
review tepon dated February 22, 2023 and audit report dated September 22, 2023, expressed &n unmodified opinion

respectively,

The engagement pariner on the engagement resulting in this independent auditar’s review repart is Hena Sadig

P
Date: February 21, 2024
UDIN: RRIOZIT100575rY19jhpu
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2023

Mote
ASSETS
Balances with banks 5
Investiments 6
Prafit recenvable
Advances, deposits, prepaymenis and other receivables
Advance aganst IPO subscripbion T
Total assets
LIABILITIES

Payable to MCB Investment Management Limited -
Management Company 8
Payable o Digital Custodian Company Limited - Trustee
Payable to the Securitics and Exchange Commission of Pakistan (SECP)
Payable against purchase of investments
Accrued and other kabilities 10

Total liabilities

NET ASSETS

Unit holders® fund (as per statemaent attached)

Contingencies and commitmenls 11

NUMBER OF UNITS IN ISSUE

NET ASSET VALUE PER UNIT

The annexed notes from 1 to 20 form an inbegral part of this condensed intenm financial information

For MCB Investment Management Limited
{Management Company)

--":-'_'/"'-F? A,
¥ i
Chief Executive Officer Chief Financial Officer

{Un-audited)
December 31,
2023

{Audited)
June 30,
2023

«ee== (Rupees in "000) -—-

17,454,003 3.647 425
537,797 17,574 391
194,230 144 188

7.670 72594

1,208,000

19,401,700 21,373,298

28,592 37,8654

56T 547

1,010 3215

- 3,818,782

46,817 33.159

76,986 3,893,357

19,324,714 17,479 841

19,324,714 17479 941
cee [Number of units) --—--

382 911,766 346,358 629

e LT
504678 50.4678

R Wkl

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

Half yearly ended Quarter ended
December 31, December 31,
2023 2022 2023 2022
MNote {Rupees in "000)
INCOME
income from government securiies 1,486,031 3rsme 686,327 283,783
Profil on bank deposits 227,099 445 854 154,944 179,909
Capital gain ! (loss) on sake of investments - net 96,763 122,373 {5,920) 54,734
Unrealised gain in fair value of invesiments
classified as "al Tair value through prof or loss’ - nel 6.6 23 6, 7o3 1.768 6,793

Income from term finance securities 22,043 20,882 22,043 20,882
Profit on term deposits receipis and placements 94,674 143,651 13,353 117817
Total income 1,926,633 1, 115471 BT2.515 G4 018
EXPEMNSES
Remuneration of MCB Invesiment Management

Limited - Management Company B.1 71,676 331,824 30,334 22 618
Sindh sales tax on remuneration of the Management Company a2 8.118 4,397 3.944 2,940
Allocated expenses 8.3 3,803 2,099 2,63 169
Salling and markeling expenses B.4 33.548 13,8961 16,605 5,801
Remuneration of the Digital Custodian Company Limited - Trustes 3,002 2,763 1,486 1,500
Sindh sales tax on remuneration of the Trustee 390 G0 193 195
Annual fee to the Securifies and Exchange Commission of Pakistan 6,689 1,427 3,050 849
Auditor's remuneration m\T 322 2724 183
Brokerage, setflement charges and bank chamges 1.820 1,040 GaT 758
Legal and professional charges a4 82 15 14
Fees and subscription 270 259 135 13
Prinfing and stationany 49 14 24 (17)
Total expenses 131,056 G0, 448 59,328 35,11
Het income from operating activities 1,795,577 1,065,023 813,187 628,877
Met income for the period before taxation 1,795,577 1,055,023 B13,187 628,877
Taxation 12 - - - -
Met income for the pericd after taxation 1,795,577 1,055,023 813,187 628,877

Allocation of net income for the period:
Net income for the perod afler axation 1,795,577 1,055,023
Income akready paid on unils redeemed = =
1,795,577 1,055,023

Accounting income available for distribution:
- Relafing o capital gains 06 TG 120,166
- Excluding capiial gains 1,698,791 925857
1,795 577 1,055,023

Earnings per unit i

The annexed notes from 1 o 20 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
{Management Company)

T S A ; ﬂu&éﬂ M%
I o

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

Half yearly ended Quarter ended
December 31, December 31,
2023 2022 2023 2022
{Rupess in "000)
Net income for the period after taxation 1,795,577 1,065,023 813,187 628 877
Other comprehensive income for the period - = a
Total comprehensive income for the period 1,795,577 1,065,023 813,187 628 877

The annexed notes from 1 to 20 form an integral part of this condensed interim financial information

For MCB Investment Management Limited
{Management Company)

o i }Nu%m
B Abh' W

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UNAUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2023

Het assets at the beginning of the period

Issuance of 1,319,181.247 (December 31, 2022:
754 466,566) units including additional units

- Capital value [at net assets value par unil
at the beginning of the period)
- BElement of income

Redemption of 1,282.628.110 {December 31, 2022:

541,444, 385) units
- Capital value {at net assets value per unit

at the beginning of the pariod)
- Elemant of loss

Total comprehensive income for the perod
Total interim distribution during the period

Het assets at the end of the period

Undistributed income brought forward

comprising of:
- Realised income
- Unrealised incoms

Accounting income available for distribution:
- Relating to capital gains
- Excluding capital gains

Distribution during the peanod
Undistributed income carried forward

Undistributed income carried forward

- Realised income
- Unrealised incoms

Met asset value per unit at the beginning of the period
et asset value per unit at the end of the penod

For half year ended December 31,

2023 2022
Capital I.In?iﬁhihn‘md Toial Capital UI'HEﬁEI.IilHt‘Bd Total
value income walue income
[(Rupees in "000)
17T 466,010 13,931 17.475,941 5,688,403 16,863 5,705,266
66,576,192 - 66,576,192 || 38,076,268 - 38,076,268
66,576,192 - 66,576,192 38,076,268 - 38,076,268
{64.731,419) - {64,731,419)( | (27,325,507) - {27,325,507)
[64,731,419) - {64.731.419) (27.325507) - (27.325,507)
- 1,785,577 1,795,577 - 1,055,023 1,055,023
- (1, 7T9557T) (1,795,577) - (1.055,023) (1.055,023)
19,310,783 13,931 19324714 16,439,164 16,863 16,456,027
39,901 16,863
(25.97T0) -
13,931 16,863
96,786 129,166
1,698,791 025,857
1,785,577 1,055,023
(1.795,57T) (1.055,023)
13,931 16,863
13,908 10,070
23 B, 793
13,931 16,863
— (Rupees) — — (Rupees) —
504678 504678
504678 504878

The annexed notes from 1 to 20 form an integral part of this condensed inlenm financial informafion.

For MCB Investment Management Limited

7
P
P g C

- e o

Chief Executive Officer

{Management Company)

Chief Financial Officer

R Wkl

Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Note
CASH FLOWS FROM OPERATING ACTIVITIES

Met income for the period before taxalion

Adjustments for:

Unrealised gain in fair value of investments
investrmeants at fair value through profit or loss - net 6.6

Decrease | (increase) in assets

Investments - not
Advances, prepayments and profit recelivable
Advance against IPO Subscription

{Decrease) f Increase in liabilities

Payable to MCB Investment Management Limited - Managemenl Compary
Payable to Digital Custodian Company Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Payable against purchase of imestments

Accrued expenses and ofher kabilibes

Mot cash used in operating activitios

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts from issuance and conversion of units - net of refund of capital
Payments against redempbon and conversion of units
Distribution made dunng the perod

Mel cash generated from financing activities

Mel increase in cash and cash equivalents during the period

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period 13

The annexed notes from 1 to 20 ferm an integral part of this condensed interim financial information.

For MCB Investment Management Limited
{Management Company)

.-f':-f_'/"-_r? A
e e il
Chief Executive Officer Chief Financial Officer

Hall Year ended
December 31,

2023

2022

w=eeee (Rupees in "000) ——

1,795,577 1,055,023
(23) (6.793)
1,795,554 1,048 230
415133 {1,818,207)
{50,418) (815,222)
{1,208,000) 3
(843,285) (2.633,429)
(9,062) 12,062
20 205
{2,205) B
{3,818,782) :
13,658 8,480
(3,816,371) 20,962
(2,864,102) (1,564,237)
66,576,192 38,076,268
(64,731,419)| | (27,325 507)
{1,795,577) (1,055,023)
49,196 5,695,738
{2,814,906) 8,131,501
20,768,909 5,628 554
17,954,003 13,760,055

R Wkl

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

—a

LEGAL STATUS AND NATURE OF BUSINESS

14 Pakistan Cash Management Fund (the Fund) was established under a Trust Deed executed between Anf Habib Investments
Limited (now MCEB Investment Management Limited) as the Management Company and Habib Metropolitan Bank Limited as
Trustee on February 08, 2008. Subsequently, Digital Custodian Company Limited (Formerly: MCE Financial Services Limited)
has been appointed as the trustee of the fund with effect from July 21, 2014, The draft Trust Deed was approved by the
Securities and Exchange Commission of Pakistan {SECP) vide its letter dated February 01, 2008 consequent to which the
Trust Deed was executed on February 08, 2008. The Fund are required to be registered under the "Sindh Trusts Act, 20207
{the Sindh Trust Act). Accordingly, on August 13, 2021 the Trust Deed of the Fund had been registered under the Sindh Trust
Act

In April 2023, MCB Bank Limited acquired the entire shareholding of Arf Habib Corporation Limited (AHCL) in MCB Anf
Habib Savings and Investments Limited after which the shareholding of MCB Bank Limited has increased from 51.33% to
81.42% in the Company and AHCL no longer holds any shares in the Company. Consequenlly, members of the Company in
an Exira Ordinary General Meeting (EOGM) held on July 7. 2023 resolved via special resolution that the name of the
Company be changed from MCB Anf Habib Savings and Investments Limited to MCB Investment Management Limited.
Thereafter, the Company applied to 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.

1.2 The Management Company of the Fund obtained the requisite license from the Securties and Exchange Commission of
Pakistan (SECP) to underfake asset management services under the Non-Banking Finance Companies {Estabishment and
Regulation) Rules, 2003 {the NBFC Rules). The regisiered office of the Management Company is situated at 2nd Floor,
Adamjee House, |1 Chundngar Road, Karachi, Pakistan.

1.3 The Fund is an open-ended mutual fund and has been categorised as "money market scheme® and is listed on the Pakistan
Stock Exchange Limited. The Fund primarily invests in market treasury bills, short term Government instruments and reverse
repurchase fransachons against government sacunties.

14 The Fund iz an open-cnd collective investment scheme categorsed as an "Income™ scheme by the Board of Directors of the
Management Company pursuant to Gircular 7 of 2009 dated March 6, 2009 issued by the SECP. The units are being offered
for public subscnption on a continwous basis. The units of the Fund are transferable and can also be redeemed by
surrendering them to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited.

15 The Pakistan Credit Rafing Agency (PACRA) Limited has assigned Management quality rating of AM1 dated Cclober 06,
2023 (2022 "AM1' dated October 6, 2022) to the Management Company and "AA+(f)" as stability rating dated Seplember 8,
2023 (2022 'AA+{f) dated September, 2022) to the Fund.

1.6 Title fo the assets of the Fund is held in the name of Digital Custodian Company Limited as the Trustes of the Fund.

]

BASIS OF PREPARATION
21 Statement of compliance

This condensed intarim financial information have been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan for
interim financial reporiing comprise of:

International Accounting Standard (1AS) 34, Interim Financial Reporting, issued by the International Accounting
Standards Board (IASB) as nofified under the Companies Act, 201T,

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 Companies (Establishment and Regulation} Rules, 2003 (the NBFC Rules), the MonBanking
Finance Companies and Notified Enfities Regulaficns, 2008 (the NBFC Regulations) and the requirements of the Trust

Deed.
174 PAKISTAN CASH MANAGEMENT FUND




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

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repeaied Companies Ordinance
1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from the IAS 34, the provisions of
and directives issued under the Companies Act, 2017, Part VIllA of the repealed Companies Ordinance 1984, the NBFG
Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

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

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

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

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

3.1 The accounting policies and methods of computation adopted in preparation of this condensed intenm 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.

3.2 The preparation of condensed interim financial information requires management to make judgements, estimates and
assumplions that affect the application of accounting policies and the reported amounts of assets and fiabifites, income and
expenses. Actual results may differ from these estimates. In preparing this condensed interim financial information,
significant judgements made by management in applying accounting policies and the key sources of estimation and
unceriainty were the same as those that applied to the audited financial statements as at and for the year ended June 30,
2023,

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

4 FINANCIAL RISK MANAGEMENT

The Fund's risk management objective 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
Mote e (Rupees in ‘000) ———
3 BALANCES WITH BANKS

In current accounts 21 56 46
In saving accounts 5.2 17,453,947 3.647 319
17,454,003 3,647 425

5.1 These carry profit at the rates ranging from 20.5% to 22% per annum (June 30, 2023: 12_25% to 21.80% per annum).

52 These includes balances with a related party of Rs. 11,140 million (June 30, 2023: Rs. 9279 million) maintained with MCB
Bank Limited.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2023

k|

=]

(Un-audited) {(Budited)
December 31, June 30,
2023 2023
Unrealised gain / (loss) in fair value of investments Mote ———{Rupees in "000)-———-
classified as "at fair value through profit or loss® - net
Market value of investments 6.1, 62463 537,797 17574381
Less: camying value of mvestments 61,62 &63 (537,774) 17,600,361
23 {25,970)

ADVANCE AGAINST IPO SUBSCRIFTION

Thiz includes an amount of Rs. 808 milkon (June 30, 2023: Nil) paid as advance against subscrnption of IPO of Mishat Mills
Limited and Rs. 400 million {June 30, 2023: Nil) paid as advance against subscnipion of IPO of JOW Sugar Mills Limited.

PAYABLE TO MCEB INVESTMENT MANAGEMENT LIMITED

Management remuneration payable BA 9,415 11.088
Sindh sales tax on remuneraton payable 8.2 1,224 1.441
Payable against sllocated expenses B3 1,347 1.068
Selling and marketing payabila B.A 16,606 23,722
Sales load payable - 335

28,592 37,654

The Management Company has changed its remuneration at the rate upto 10% (June 30, 2023: upto 10%) per annum of
gross aamings of the Fund during the penod ended December 31, 2023, The remunerabon is payable to the Management
Company monthly in arrears.

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

The Management Company has charged allocated expenses to the fund to the extent as it has think expedient on its
discretion subject to not being higher than actual expenses.

The Management Company has charged selling and marketing expenses to the fund to the extent as it has think expediant
on its discretion subject to not being higher than actual expenses.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECF)

In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the
Secunties and Exchange Commissien of Pakistan (SECP) on annual basis at the rate of 0.02% of average Met Assets of
Collective investmeant Schame calculated on daily basis.

Effactive as of July 1, 2023, the SECPE through SRO 592 dated May 17, 2023, has revised the annual fee rate from 0.02% to
0.075% and introduced a shift in payment frequency, from annuwal to monthly basis.

December 31, Juna 30,
2023 2023
{Un-audited) {(Audited)

ACCRUED AND OTHER LIABILITIES MNote

{Rupees in "000) ——

Provision for federal excise duty and related tax on

- Remuneration of the Management Company 10.1 11,933 11.833
Withiholding tae payable 673 -
Dividend payabile 32 902 10,500
Brokerage payable 663 Qi
Auditor's remuneration payable 358 507
Legal and professional charges payabie A8 39
Crther payables 240 190

46,817 33,159
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

10.1 Federal Excise Duty [FED) and related tax payable

There is no change in he stalus of the appeal filed by the Federal Board of Revenue in the Honorable Supreme Court of
Pakislan n respect of levy of Federal Excise Duly as reported in the annual inancial statements of the Fund for the year
ended Junea 30, 2023. Had the said provision for FED nol been recorded in the condensed interim financial information of the
Fund, the net asset value of the Fund as at December 31, 2023 would have been higher by Re. 0.0312 per unil (June 30,
2023: Re. 0.0345 par unit).

11 CONTINGENCIES AND COMMITMENTS
Thare were no contingencees and commilments oulstanding as al Decernber 31, 2023 amnd Jurve 30, 2023
12 TAXATION

The income of the Fund s exempt from income Bx under Clause 99 of Parl | of the Second Schedule to the Income Tax
Ordinanca, 2001 subjec! lo the condion thal nol less than 90% of the accounling income for the yaar as reduced by
accumulated losses and capital gains, whether realised or unrealized, is distnbuted amongst the unil holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notiied Entiies Regulabons,
2008, the Fund is required to distribule nol less than 90% ol ils accounting income lor the year derived from sources olher
than capital gains as reduced by such expensas as are chargeable thereon o the unit holders. Since the Managemaent
Company inlends to distribute al least 90% of the Fund's accounting income o be earmed during current year (o the unil
holders, tharelora, no provision Tor axabon has been madea in s condensod ntedm nancial mformation durnmg the perod.
The Fund is also exempl from the provisions ol Section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule o the Incomea Tax Ordinancea, 2001

December 31, Decamber 31,

2023 2022
{Un-audited) {(Un-audited)
13 CASH AND CASH EQUIVALENTS —— (Rupees in "000)
Bank balances. 17,454 003 1,002,254
Term deposil receipls 500,000 1,550,000
Markel Ireasury Bills - 11,207,761
17,954,003 12,760,055

14 EARNINGS PER UNIT

Earmngs{Loss) per wnil based on cumulative weighted average unils for the penod has nol bean disclosed as in the opinion
ol the Management Company, lhe delermination of the same is nol praclicable.

15 TOTAL EXPENSE RATIO

The tolal annuaksed axpense ratio of the Fund from July 1, 2023 to December 31, 2023 15 1.47% and this incluedes 0.18%
reprasenting government levy, SECP fee elc.

16 TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS /| OTHER RELATED PARTIES

Related parties | connecled parsons of the Fund include the Managament Company, other collective investment schames
managaed by the Managemenl Comparny, MCB Bank Limiled baing the Holding Company of the Managemenl Compeany, e
Trustes, directors, key managemenl personnel and other associated underakings and connecled persons. Connected
persons also include any person beneficially owing directly or indirectly 10% or mora ol the units in the issue [ net assets of
the Fund.

Transacons wilth connacted persons essentally comprsa sale and redemption of unilts, fee on account of managing the
aflairs ol the Fund, olher charges, sale and purchase ol investiments and disiribution payments lo connecled persons. The
ransactions with connecled parsons are in the normal course of business, al contracted rates and al terms detarmined in
accordance wilh markal rates.

Remunaration to the Management Company of the Fund is determined in accordance with the provisions of the NBFC
Heqgulabions and the Trusl Deed.

Remuneration to the Trustes of the Fund is determined in accordance with the provisions of the Trust Deed.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Details of transactions and balances with related parties / connected persons during the period are as follows:

[Un-Audited)
December 31, December 31,
2023 2022
(Rupees in "000) ——-—
16.1 Details of transactions with related parties |/ connected persons during the period
MCB Investment Management Limited
Remuneration of the Management Company and related taxes 80,994 38,221
Allocated expenses 3,803 2,083
Sedling and marketing expenses 33,548 13,861
Group | Associated Companies
MCE Bank Limited
Mark-up on bank deposils 1,243 425
Bank Charges - 14
Sale of securities 7675073
Digital Custedian Company Limited
(Formerly: MCB Financial Services Limited) - Trustes
Remuneration of the Trustee and related taxes 3,392 3,123
{Un-audited) (Audited)
December 31, June 30,
2023 2023
16.2 Balances outstanding at period / year end: e (RUpEES in 000} ——m
Management Company
MCB Investment Management Limited
Management remuneration payable 9,415 11,088
Sales tax payable on remuneration of the Management Company 1,224 1,441
Allocated expenses payable 1,347 1,068
Selling and marketing payable 16,606 23722
Sales load payable (including indirect taxes) - 335
Group ! Associated Companies
MCB Bank Limited
Balance with bank 11,140 9229
Digital Custedian Company Limited - Trustee
Trustee rermuneration payable a0z 484
Sindh sales tax payable on trustee remuneration 65 63
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

The Fund is required 1o distribule dividend on a daily basis on each business day, aller the aforementioned amendment The
curmulabive distribution per unil lor the pedod from July 1, 2023 o Decembar 31, 2023 amounted lo Rs. 51088 per unil.

{Un-sudited)
December 31, 2023
Payout date Payout per unit Payout per Day Payout date Payoul per unit Payout per Day
Rupees Rupees Rupees Rupees
Juby 1, 203 00282 0,716,584 August 16, 2023 D026 B,741.215
Juby 2, A3 00283 9,.815815 August 17, 2023 00232 11,082 822
Julby 3, H023 oozg2 B, 85,712 August 18, 2023 00254 12,002,815
July 4, 2023 D263 B, 685,503 August 18, 2023 o020 12,764,366
July &, 2023 0.0305 11,540,244 August 20, 2023 0.0284 13432373
July B, 2023 00306 10,819,305 August 21, 2023 0.0304 11,979,813
Juby ¥, 2023 0.0251 11,735,679 August 22, 2023 00312 11,563,802
Julby 8, 2023 D029 11,257 412 Auwgust 23, 2023 00325 12,000,314
Juby 9, 223 D029 11,262,273 Auwgust 24, 2023 0.0320 11,974 690
Juby 10, 2023 0.0288 10,840,534 August 25, 2023 D.0287F 10,764,205
July 11, 2023 00229 9,034,511 August 26 2023 0.027A 10,281,589
July 12, 20023 00285 10,825 482 August 272023 0.0281 10,549 265
Juby 13, 2023 00423 19,267,358 August 28, 2023 00268 0,968,104
Juby 14, 2023 00320 14,581,139 August 282023 00265 9,637,097
July 15, 2023 0281 12,818,775 August 30, 2023 00258 8,323,515
Juby 16, 2023 0.0281 12,825,846 August 31, 2023 0.0240 8,520,072
July 17, 2023 00220 10,564,037 September 1, 2023 D.0zi2 9,115,668
July 18, 2023 0.0268 12,320,831 September 2, 2023 D.02Zira 9,970,110
Juby 19, 20023 0.0076 3,418,890 September 3, 2023 D.02ra 0,974,811
Juby 20, 2023 D.0ZFd 11,288,806 September 4, 2023 0.0280 9,521,019
Juby 21, 2023 D.0ZFd 7.989,705 September 5, 2023 00208 10,052,009
Juby 22, 2023 0.0307 0,055,354 September &, 2023 D.02Fr 10,523, 1543
July 23, 2023 00288 8,490,305 September ¥, 2023 0.0:264 9,870,520
Juby 24, 20023 0.0361 0,345,235 September 8, 2023 0.0281 11,059,533
Juby 25, 20023 0.0316 B, 169,148 September 9, 2023 DoOZFa 10,789,149
Juby 26, 2023 D000 5172562 September 10, 2023 0.02Fr 10,912,446
Juby 2F, 20023 0.0284 BA03,683 September 11, 2023 0025 10,899,612
July 28, 2023 o.eze1 B,318,892 September 12, 2023 o.02rr 11,126,918
July 20, 2023 o.eze1 B,322.828 September 13, 2023 o.02rr 11,066,991
July 30, 2023 0.0281 B 326,773 September 14, 2023 0.02¢3 10,855,606
Juby 31, 20023 0.0309 7. 410,363 September 15, 2023 D.0307F 12,066,122
August 1, 2023 00375 15,197,315 September 16, 2023 0.02rs 10,813,923
August 2, 2023 D.0268 11,850,024 September 17, 2023 00275 10,818, B89
August 3, 20023 0.0250 11,820,650 September 18, 2023 00276 10,764,338
August 4, 20023 0.0250 4,074,761 September 19, 2023 0.0275 10,831,572
August 5, 2023 0.02Fy 11,056 452 September 20, 2023 0.02F5 10,841, 7F7F
Auguet 5, 2023 00277 11,061 624 September 21, 2023 D047 18,859,312
Auguet ¥, 2023 00278 11,938,658 September 22, 2023 00303 11,948,948
August 8, 2023 00252 10,823,342 September 23, 2023 00284 11,205,383
August 8, 2023 0.0266 11,056,694 September 24, 2023 0.0284 11,210,738
August 10, 2023 0.0283 11,352,789 September 25, 2023 0.026549 11,602 905
August 11, 2023 0.0258 10,465,397 September 26, 2023 0.0251 10,536,298
August 12, 2023 o.oza2 11,443,894 September 27, 2023 00268 10,315,181
August 13, 2023 o.oza2 11,449 337 September 28, 2023 0.0185 5,074,283
August 14, 2023 D.0282 11,454,784 September 20, 2023 00282 9,109,559
August 15, 2023 0.0293 11,952 182 September 30, 2023 0.0281 0,081,504
12813 485,391,651 12822 A5, 994, 701
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

{Un-audited)
December 31, 2023
. Payout per unit Payout per Day Payout date Payout per unit Payout per Day
Rupees Rupees Rupees Rupees

October 1, 2023 0.0Z79 5,021,260 Movernber 16, 2023 0.0450 12,902 298
October 2, 2023 0.0292 9,637,298 MNovemnber 17, 2023 0.0281 9008474
Oictober 3, 2023 0.0267 B 820,263 MNovernber 18, 2023 00265 8,459 620
October 4, 2023 0.0266 B 727,232 MNovemnber 18, 2023 00266 8,535 268
October &, 2023 0.0480 15,809,813 MNovernber 20, 2023 0.0178 5,736 463
October B, 2023 0.0228 7,554,302 MNovernber 21, 2023 0.01897 6,433,948
October 7, 2023 00277 5,181,298 MNovernber 22, 2023 0.0251 7,896 433
Oictober B, 2023 00277 9,185,013 MNovemnber 23, 2023 0.0272 8,555,551
Oclober 9, 2023 0.0233 8,185,860 November 24, 2023 0.0258 8377838
Oclober 10, 2023 0.0254 B,557 552 Novemnber 25, 2023 00271 8,803,575
Oclober 11, 2023 0.0264 B.B41 678 November 26, 2023 00271 8,807 583
Oclober 12, 2023 0.0250 8,320,483 November 27, 2023 00241 7,430,005
Oclober 13, 2023 0.0273 10,173,716 November 28, 2023 00271 8,429 589
Oclober 14, 2023 0.0279 10,402,078 Novernber 28, 2023 D065 8,449 407
Oclober 15, 2023 D.0284 10,593,538 November 30, 2023 0.0235 7232 721
Oclober 16, 2023 0.0z78 10,326,587 December 1, 2023 00238 7.5003,207
Oclober 17, 2023 0.0z78 10,322,343 Decernber 2, 2023 00267 8,420,780
October 18, 2023 0.0258 0,465,078 December 3, 2023 0.0267 8424018
October 19, 2023 0.0485 17,591,856 December 4, 2023 00242 7,583,571
October 20, 2023 0.0320 10,998,526 December 5, 2023 0.0168 5,288 183
October 21, 2023 0.0Z70 0,285,008 December 6, 2023 0.0100 2,960,777
October 22, 2023 0.0271 89,323,821 December 7, 2023 0.0370 10,366,433
October 23, 2023 0.0327 11,129,965 December B, 2023 0.0258 7.384.517
October 24, 2023 0.0298 10,187,324 Decembear 3, 2023 00225 6 442 755
October 25, 2023 0.0284 8413120 December 10, 2023 00229 6,550 772
October 26, 2023 0.0283 8,469 423 December 11, 2023 00266 7 465 368
October 27, 2023 0.0284 8,533,053 December 12, 2023 0.0319 9,019,975
October 28, 2023 0.0269 8,086,157 December 13, 2023 0.0228 6,483,152
October 29, 2023 00277 8,330,356 December 14, 2023 0.0542 15,485,803
Oclober 30, 2023 0.0310 9,041,613 December 15, 2023 0.0278 8,295,780
October 31, 2023 0.0216 6,259 849 December 16, 2023 0.0264 7,881,758
MNovember 1, 2023 00221 6,322 789 December 17, 2023 0.0264 7,685,238
November 2, 2023 0.0489 14,993,355 December 18, 2023 0.0288 9,434 921
November 3, 2023 0.0305 9,959,757 December 19, 2023 0.0264 8,745, 337
MNovember 4, 2023 0.0266 8,690 666 December 20, 2023 0.0258 8,607,780
Movembar 5, 2023 0.0266 8,694,165 December 21, 2023 D.0265 8,701,606
Novembar &, 2023 0.0254 8,042,450 December 22, 2023 D.0265 8,755,351
Novembar 7, 2023 0.0232 7,384,332 December 23, 2023 0.0267 8,825,368
Novembar 8, 2023 0.0260 8,222 407 December 24, 2023 D.0267 8,829,328
Novembar 9, 2023 0.02r8 8,795,480 December 25, 2023 D.0267 8,833,296
Movembar 10, 2023 0.0172 5,328,688 December 26, 2023 D.0261 7,911,716
Movembar 11, 2023 0.0269 8,336,129 December 27, 2023 0.0277 8,443 302
Movembar 12, 2023 0.0z 8,649,780 December 28, 2023 0.0285 9,640,908
Movembar 13, 2023 0.0230 6,423,806 December 28, 2023 0.0256 11,322 B52
MNovember 14, 2023 00269 7,556,850 December 30, 2023 Dozo2 11,175,500
MNovember 15, 2023 0.0282 B,046,210 December 31, 2023 D.ozo2 11,181,024

1.2099 424 222 387 1.2355 388,968 257
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

{Un-audited)
December 31, 2022
Paisil dale Payout per unit Payout per day Pyt dhi Payout per unit Payout per day
Rupees Rupees Rupees Rupees
Juby 1, 2022 0.0741 B. 387,357 August 16, 2022 0.0154 5,275,013
July 2, 2022 0.0250 2,530,834 Augusl 17, 2022 0.0123 5,173,003
July 3, 2022 00250 2,832,073 August 18, 2022 00156 5,236,228
July 4, 2022 0.0250 2,928,271 August 18, 2022 D.oeT 5,245,148
July 5, 2022 00242 2,810,762 August 20, 2022 0.0188 5,007,124
July 6, 2022 0.07184 2247070 August 21, 2022 00159 5,301,834
July 7, 2022 0.0056 630,441 August 22, 2022 00159 5,256,048
Juiy B, 2022 0.0138 1.553.881 August 23, 2022 00185 5144511
July 9, 2022 0.0180 2027 418 August 24, 2022 00181 5,036,010
July 10, 2022 0.0180 2028035 August 25 2022 o211 5,795,135
Juiy 11, 2022 0.0180 2 028651 August 26, 2022 D.0180 5,222,789
July 12, 2022 D.oen 2,029,266 August ZT, 2022 0.0205 5,637,087
July 13, 2022 D.oen 2,101,631 August 28, 2022 00187 5418919
July 14, 2022 0.0373 4,558,757 August 28, 2022 00187 5,082 955
July 15, 2022 0.02ZrT 3,231,488 Auguest 30, 2022 0.0138 4,844,498
July 16, 2022 002595 3.454.903 Auguest 31, 2022 00204 4.915,788
July 17, 2022 00787 2,300,157 Seplember 1, 2022 0.0201 4 TEZ 81T
July 18, 2022 00787 2,397 512 Seplember 2, 2022 00201 4 TE4 350
July 15, 2022 oo 1,595,925 Seplember 3, 2022 00200 4 742268
July 20, 2022 00174 2,174,086 Seplember 4, 2022 0.0200 4 743,758
Juby 21, 2022 00203 2,522 087 Seplember 5, 2022 00200 4,751,373
Juby F2 2022 00186 231,784 September 6, 2022 0.0207 4 519,395
Juby 23, 2022 D.01TE 2,188,156 September 7, 20022 0.0208 4 502 9592
Juby 24, 2022 D083 2,400,308 Seplember B, 2022 0.0208 4,774,388
Juby 25, 2022 D083 2,401,582 Seplember 8, 200232 0.0208 4 620172
July 26, 2022 0.0181 2 251,585 Seplember 10, 2022 0.0238 5,788 694
July 27, 2022 00187 4,340,220 Seplember 11, 2022 0.0209 4,645 821
July 28, 2022 0.0191 4453378 Seplember 12, 2022 0.0209 4 641,308
July 28, 2022 0.0203 4,732,623 Seplember 13, 2022 0.0208 5,501,480
Juby 30, 2022 0.0191 4454 308 Sepltember 14, 2022 0.0209 5,365,646
Juby 31, 2022 0.0199 4 542 452 Seplember 15, 2022 002049 5,187,921
Augusi 1, 2022 0.0199 4 665,977 September 16, 2022 0.0212 5,388 426
Augusi 2, 2022 0.0218 5,055,589 Seplember 17, 2022 0.0212 5,602 449
Augusi 3, 2022 0.021 5,162,555 Seplember 18, 2022 00212 5,604,473
August 4, 2022 0.0204 5,178,101 Seplembear 12, 2022 0.0212 5,660,225
August 5, 2022 0.0202 5285473 Seplembar 20, 2022 00212 6,394,116
August B, 2022 0.0184 4,815,887 Seplembear 21, 2022 0.0212 6,771,945
August 7, 2022 0.02 5,236,548 Seplembear 22, 2022 00212 7549 827
August 8, 2022 0.0199 5,212,135 September 23, 2022 0.0211 7.853,854
August 9, 2022 0.0199 5,213,903 September 24, 2022 00212 7.8339Mm
August 10, 2022 0.0198 5,263,469 September 25, 2022 00212 7.896 756
Augusi 11, 2022 0.0197 5,238,480 September 26, 2022 00212 7.787.2713
August 12, 2022 0.0177 4,640,535 September 27, 2022 0.0212 7,573,886
Augusi 13, 2022 0.02 5,045,387 Seplember 28, 2022 0.0212 7,557,708
Augusi 14, 2022 0.0194 5,283,659 Seplember 28, 2022 0.0212 7.683 952
Augusi 15, 2022 0.0194 5,284,843 September 30, 2022 0.0212 T7.04T7. 754
0.9744 167,429,765 0.9448 262,094,238
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

{Un-audited)
December 31, 2022
Payout date Payout per unit Payout per day Payoit date Payout per unit Payout per day
Rupeses Rupees Rupees Rupees

October 1, 2022 0.0212 7.514,087 MNovember 16, 2022 D.01e7 6,152,775
October 2, 2022 0.0212 T.515.824 MNovember 17, 2022 D.0189 6,256,799
October 3, 2022 0.0212 7208, 156 November 18, 2022 D.0184 6,101,277
October 4, 2022 0.0210 7,855,056 November 18, 2022 D.0188 6,229,169
October 5, 2022 0.0210 7873878 November 20, 2022 0.0204 6,420,153
October B, 2022 0.0209 7.840,848 MNovember 21, 2022 D004 6,455 470
October 7, 2022 0.0215 B.056,353 November 22, 2022 00206 6,580,847
October B, 2022 0.0211 7,808,343 November 23, 2022 D.0188 6,435,683
October 9, 2022 0.0209 7.B37,154 MNovember 24, 2022 D.018s 6,377,764
Oclober 10, 2022 0.0210 B.078,944 November 25, 2022 D.0200 6,543 220
October 11, 2022 0.0217 B.351.425 November 26, 2022 0.0oe7 3,173,979
Oclober 12, 2022 0.0211 B.128.270 MNovember 27, 2022 L0106 3,469,010
Oclober 13, 2022 0.0210 B,140,885 November 28, 2022 D016 3421782
Oclober 14, 2022 0.0208 B,020,795 November 28, 2022 0.0143 4,674,264
Oclober 15, 2022 0.0199 7.639.595 MNovember 30, 2022 00180 6,093,321
October 16, 2022 0.0203 7795838 December 1, 2022 0.0156 6,609,622
October 17, 2022 00203 7.568.778 December 2, 2022 00188 6,625,725
Oclober 18, 2022 00199 7.581.403 December 3, 2022 D023z 7.5957.674
October 185, 2022 00200 T.712.447 December 4, 2022 0.0¥ES 6,329,032
October 20, 2022 0.0197 5,507,804 December &, 2022 0.01ES 6,232,162
October 21, 2022 0054 5617717 December B, 2022 00239 8 290 095
Oclober 22, 2022 00199 5. 764,055 December 7, 2022 0.0220 7412173
Oclober 23, 2022 0.0201 5823 882 December B, 2022 00222 7,517 896
Oclober 24, 2022 0020 5. 767,529 December 3, 2022 0.0218 7,528,189
Oclober 25, 2022 0.0217 6,388,353 December 10, 2022 00213 7,166 484
Oclober 26, 2022 0.0216 5,397,143 December 11, 2022 0.0208 7222 569
Oclober 27, 2022 00207 6,164,483 December 12, 2022 00208 7113212
Oclober 28, 2022 00205 6,107,599 December 13, 2022 0.0153 3217315
Oclober 28, 2022 0.0197 871,218 December 14, 2022 0.0187 6,087,357
October 30, 2022 0.0203 6,002,124 December 15, 2022 0.0194 6,286,196
Oclober 31, 2022 0.0203 5,957,909 December 16, 2022 0.0230 7685, 184
Movemnmber 1, 2022 0.0202 5,840,687 December 17, 2022 0.0208 6,819,418
Nowvember 2; 2022 0.0198 5,056,507 December 18, 2022 0.0209 6,988 446
November 3, 2022 0.0202 6,089,573 December 18, 2022 0.0209 6,954 180
November 4, 2022 00222 T 262808 December 20, 2022 0.0212 7,115,624
Nowember 5, 2022 00212 6,938,217 December 21, 2022 0.0211 6,955,333
MNowvember 6, 2022 0.0205 6,711,461 December 22, 2022 0.0212 7,385,791
Nowvember ¥, 2022 0.0205 6,520,708 December 23, 2022 00206 7,195,736
November 8, 2022 0.0211 6,809,624 December 24, 2022 0.0198 6,918,644
November 9, 2022 00209 6,836,654 December 25, 2022 0.0207 7,049 381
November 10, 2022 0.0206 6,756,100 December 26, 2022 0.0209 7,181,713
Movember 11, 2022 0.0207 6,753,499 December 27, 2022 0.0207 6,652,801
MNovember 12, 2022 0.0201 6,379,082 December 28, 2022 0.0216 6,603,663
MNovember 13, 2022 0.0205 6,602,849 December 28, 2022 0.0230 7.241.420
MNovember 14, 2022 0.0205 6462818 December 30, 2022 0.0319 10,109,297
Movember 15, 2022 0.0202 6,306,719 December 31, 2022 00301 9,543 802

0.9453 39477 527 09288 306,021,678
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19.

20.

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

GENERAL
Figures have been rounded off to the nearest thousand rupees.

Comesponding figures have been reamanged and reclassified, wherever necessary, for better presentation and disclosure.
There have been no significant reclassifications during the penod.

DATE FOR AUTHORISATION FOR ISSUE

This condensed interim financial information were authonsed for issue on 02 February2024 by the Board of Direclors of the
Management Company.

For MCB Investment Management Limited
{Management Company)

o i }Nu%m
eyl " MJFI{

Chief Executive Officer Chief Financial Officer Director
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