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

Dear Investor,

On behall of the Board of Directors, | am pleased to present MCB Pakistan Fixed Return Plans
under MCB Fakistan Fived Return Fund accounts review for the Hall Year ended 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 sovercign 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 year
2024 (1HFY24) declining by 77% YoY compared to a deficit of USD 3.6 billion in the
corresponding period last year. Namrowing trade deficit was the major contributor towards
improving CAD as 7.5% increase in exports coupled with a 14.7% drop in imports led to a 35.2%
contraction in the trade deficit. The county’s external position improved with SBP's foreign
exchange reserves increasing to LJSD ¥.2 billion as of December 2023 compared to UUSD 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 CPl averaged 28.8% during first half of the fiscal year compared
to 25% in the corresponding period last vear. 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
1 2-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 PEKR 4,468 bhillion compared to PKR 3,428 billion in the same perniod last year, outpacing the
target by PKR 43 billion.

Fund Performance

MCBPFRP-X was launched on June 23, 2023 with a promised return of 21.25%. The fund will
mature on January 03, 2024,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

MCBPFRP-XIII was launched on June 23, 2023 with a promised return of 20.50%. The fund will
mature on June 28, 2024,

MCBPFRP-XVI was launched on October 26, 2023 with a promised return of 21.00%. The fund
will mature on October 19, 2024,

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

MCBPFRP-XVIII was launched on December 26, 2023 with a promised return of 19.75%. The
fund will mature on December 12, 2024,

MCBPFRP-VII was launched with a promised return of 15% and the fund matured on October 19,
2023, The Net assets of the fund at the time of maturity stood at 238 mn and the Net Asset Value
(NAW) per unit as at Maturity was PKR 100.

MCBPFRP-XII was launched with a promised return of 20.50% and the fund matured on
September 22, 2023, The Net assets of the fund at the time of maturity stood at 6,602 mn and the
Net Asset Value (NAV) per unit as at Maturity was PKR 100.

MCBPFRP-XIV was launched with a promised return of 21.40% and the fund matured on
November 02, 2023, The Net assets of the fund at the time of maturity stood at 2,539 mn and the
Net Asset Value (NAV) per unit as at Maturity was PKR 100,

MCBPFRP-XV was launched with a promised return of 21.35% and the fund matured on December
15, 2023. The Net assets of the fund at the time of maturity stood at 5407 mn and the Net Asset
Walue (NAV) per unit as at Maturity was PKR 100.

Economy & Market — Future Outlook

Pakistan GDP is expected to rebound to 3.4% in FY24 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 armivals of crops
have been encouraging with cotton arrival increasing to 8.2 million bales in |HFY24 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 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 hillion (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 govermment
to curb dollar smuggling and hoarding. The remittances and export proceeds have also recovered,
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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/PER 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 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 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 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 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 vield 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 1HFY 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 imcreased 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,
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 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 year, 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.

Acknowledgement

The Board is thankful to the Fund's valued investors, the Securities and Exchange Commission of
Pakistan and the Trustees of the Fund for their continued cooperation and support. The Directors
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On behalf of Directors,
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TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPFDSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 09-8, Mock &
SMCHS, Main Shahra-s-Falsal
Karachi - T4400, Pakistan

Tl = [92-21) 19 1-111-500

Fasc (92-21) 34326021 - 23
UAL: whn clcpakistan cor
Email; info@cdcpak.com

2/

TRUSTEE REPORT TO THE UNIT HOLDERS
MCB PAKISTAN FIXED RETURN FUND

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

We Central Depositery Company of Pakistan Limiled, being the Trustes of MCB
Pakistan Fined Return Fund (the Fund) are of the opinion that MCB lnvestment
Management Limiled bemg 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

{1} Limitations imposed on the investment powers of the Munagement Company
under the comstitutive documents of the Fumd:

(1)  The pricimg. ssuance and redemption of uniis are camed out in sccordance with
the reyuirements of the constitutive documents of the Fund;

(iily  The mamagement fee, fee payable to Commission and other expenses paid flom
e Fund during the period are in accordance with the applicable regulatory
framework; and

(v}  The Non-Banking Finance Companies (Establishment and Regulations) Rules,

2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 und the constitutive documents of the Fund.

R {
B:dim‘\_&kbu d

Chiel Exccutive Qfficer
Central Depository Company of Pakistan Limsted

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

» YOUSUF ADIL

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

Intreduction

We have reviewed the accompanying condensed interim statement of sssets and labilities of MCB Pakistan Fined Return
Fund (the “Fund™) as at December 31, 2023, and the related condensed inlenm income statemsent, the condensed interim
staternent of other comprahensive income, the condensed interim statement of movement in unit holders” fund, and the
condensed interim statement of cash flows and notes 1o the condensed interim financial infermation (here-in<after
referred 1o 85 the 'condensed interim financial infarmation’) for the half year then ended. The Board of MCB Investment
Management Limiled (the Management Company) is responsibie for the preparation and presentation of this condensed
interim financial Information In accordance with approved accounting and reporiing standards as applicable in Pakkstan
for interm financiasl reporting. Our responeibility is to espress a conclusion on this condensed interim financial
information based on our review

Scope of Review

We conducted our review in accordance with international Standsrd on Review Engagements 2410, "Review of Interdm
Financial Information Perdformed by the Independant Autitor of the Entity”. A review of condensed interim financial
information consists of making inguirles, primarily of persans responsible for fingncial and accounting matters, and
applying analylical and other review procedures. A review i substantially less in scope than &n audit conducted in
sccordance with International Standards on Auditing and consequently does not enable us 1o oblain assurance that we
would become aware of all significant matters that might be identified in an avdit. Accordingly, we do not express an
audi opinkon,

Conclusion

Based on our review. nothing has come 1o our attention that causes us 1o believe that the accompanying condensed
interim financial information as at and for the half year ended Decemnber 31, 2023 is not prepaned, in all material respects,
in accordance with approved accounting and reporting standards as applicable |n Pakistan for interm financial reporting.
Other Matter

The figures of the condensed interim income statement and the condensed Inferim statement of other comprehensive
income for the quarters ended Becember 31, 2023 and Decamber 31, 2022 have not been reviewed, as we are only
required 1o review the cumulative figures for the half year ended December 31, 2023

The engagement parinar on the engagament resulting in this independent auditor's review repar is Hena Sadiq

I...
gmrq }mtl’ﬂ!

Place: Karachi
Date: February 21, 2024
UDIN: RRZ02310057uikmbESgDy
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

December 31, 2023 {Un-audited)

MCB MCB MCB MCB MCB MCB MCB Total
PFRPWYI| PFRPX | PFRP XNl | PFRP XN PFRP-XVI | PFRP-XVII | PFRP-XVIl
Note (Rupees in "000)
ASSETS
Bank batances 5 - 753344 - 33,180 10,082 20 522 110 817,238
Imeesiments & - - - 5252631 5,574,952 957,728 31510407 || 152335718
Profit receivable - 1343 - 1,629 B42 933 4,966 9,713
Riceivable against sale ol investment - - - - - - - -
Total assets - 754,687 - 5,287 440 5585876 1,019,183 3515483 16162669
LIABILITIES
Payable to the Managemaeni :
Company - 4 524 - 31,604 9,607 1,939 619 48,693
Payable ko the Trusles - 40 - 75 232 53 23 689
Payabile ko the Securibes and B
Exchangs Commission of Pakislan - 47 - n 352 [ 36 B30
Payable agains] punchase ol invesimenl - - - - - - - -
Accrued expanses and olher g
liabifilies - 18 - 1 4641 1 3,294 B,157
Total liabilities - 5029 - 32 15,094 2,057 3,578 58,369
MET ASSETS . T49,658 - 5255229 5.570,782 1,017,126 351,505 16,104,300
K& » __________» & ;g _§ ]
UNIT HOLDERS® FUND (AS PER
STATEMENT ATTACHED) . T49,658 - 5@.2‘23 5,570,782 1,017,126 3,511,505 16,104,300
CONTINGENCIES AND 10
{Number of units)

NUMBER OF UNITS IN ISSUE - 6,727 520 - 47779562 53 G4B970 9937852 35066145
MET ASSETS VALUE PER UNIT - 111.4315 - 1099891 103.8415 102.3487 100.1335

The annexed nofes 1 ko 17 form an integral par ol this condansed inderm Bnancial information.

For MCB Investment Management Limited

{(Management Company)
S A ' 3
. Jbu.?ﬁa W&Fﬁ
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2023

June 30, 2023 (Audited)

MCB MCB MCE MCBE Total
PFRP-VII PFRP-X PERP-XII PERP-XIN o
Mote (Rupeas in "000)
ASSETS
Bank balances 5 504 31,589 39027 26,335 97,760
Investmcnls [ 225 520 637 248 6,352 297 472541 11,940 476
Praofil recenable 24 427 17.405 8,115 2887
Rocervable against sahe of investment - 642,930 - - 642 930
Total assels 224053 1,315,494 6,408,729 4 759,861 12,710,137
LIABILITIES
Payable o MCB Investment Management Limited - ;
Management Comparny O7H T 757 548 2 354
Payable o Central Depesilory Company of Pakistan
Limited - Trustes b 8 7 57 153
Payablo o the Secunbes and Exchango Commission 8
of Pakistan k3| 3 25 18 i
Payable against purchase of imwestment - 639,123 639,123
Accrued expernse and other labilities 9 14 18 - 32
Total liabilities 1,034 638,223 859 623 641,738
NET ASSETS 225,019 676271 6407 870 4750238 12,068 388
UNIT HOLDERS' FUND (AS PER STATEMENT
ATTACHED) 225149 676271 6407 870 4 750 238 12,068 308
CONTINGENCIES AND COMMITMENTS 10
(Humber of units)
NUMBER OF UNITS IN ISSUE 22248 344 6,740, 034 63,884 209 47 710,562
NET ASSETS VALUE PER UNIT 100.0376 1003364 1003044 g 6082

For MCB Investment Management Limited
{(Management Company)

.;_::?_.:" a;,j_;,-{ ,

ZETA 'F::;' 3

Ragp Ry

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

For the period  For the period

For the period  For the period  For the period

from July 01, from July 04, from July 01, from July 01, Troem Mgt
2023 to 2023 to 2023 to 2023 to 15, 2023 to
Diclobser 19, December 31, September 22, December 31,  November 02,
2023 2023 2023 2023 2023
MCEB MCE MCEB MCE MCB
PFRP-¥1I PFRP-X PFRP-XII PFRP-X1H PFRP-XIV
Mote (Rupees in 000
INCOME
Irwesstimenls al Fsr valoe hisigh prolEl of kss:

- lintsmier Brbit Governrnenl Securilies 15, 4E0 74,130 321,361 585, 674 130,160
Prialil odv bank deposits T3 5,963 8471 4,694 3,861
Mol capitasl oss on sae of imvestiments - - {52) {15.750) 13
Unreafised loss in fair vl of imesinesnls

chassified @ al keir value thiough profilor oss’ - et b - (24,120 -
Dby bscaoemes - 1 B - 3
Tolal income 15,553 80,094 328 BOG 530,495 133,857
EXPENSES
Remuneralion of e Marssgemenl Comgsany 71 196 3,222 12,463 19,726 5,308
Sirth Sakes Tax on remuneration of Mamsgerment 72
Company 25 4919 1,620 2 564 (5]
Remunedalion of e Truosies 38 iaT 813 4,382 324
Sindh Sades Tax on remasseraibon ol
thee Tiruslhes: 5 26 106 180 47
Auminigial Tees of Securiliss and Exclranges Commission a8
of Pakiskan 53 269 1,108 1,584 4441
Allcezaied expeenoes T 148 T30 6.235 5,370 2427
Selingg and rnarkebing expermse 7.5 - 484 3.398 -
Bk barik iiges and olhers 5 5 o 2 23
Total operating expenses 4™ 5,352 22 355 34.504 8,250
Het income for the period before taxation 15,082 74,742 307,453 435,991 124,607
Taxalion 11 = = = =
Met income for the period afler aastion 15,082 T4, 742 307 453 495,991 124,607
Allocation of net income for the period

Met incomes lor Bee pesriod Slter Laxcalion 15,082 T4, 742 307 453 495 997 124, 60T

Income: alresdy paid on whils edesned (10,621) {1009 (120, TES - {61,563}

4261 T4,842 118,668 495,991 63,044
Accounting income available for distribution
Redaling 1o Gagpilal gaires = - - e &
Exchuding capilal gains 4 261 74,642 116,668 455,991 63,044
4 261 74,642 116,668 455,991 63,044
Eamings per unit 12

Thees armsexed notes 1 10 17 Torm an inlegral parl of this condenged inberim nancil information.

For MCB Investment Management Limited

e z"-';"“ i
o - o
p‘:*"f.-_"" _.-r"'f i

{(Management Company)

, g Ay

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

Forthe period .\ e

For the period For the period

Troim " from from
Seplember 27, H;:“ ;;"3 e J Hovember 14, December 26,
2023 to o : 3 2023 to 2023 fo
December 15, H " December 31, December 31,
2023 2023
MCB MCEB MCB MCB Tetal
PFRP-XV PFRP-X\1 FFRP-EVTI PFRP-XVII
Nole (Rupees in D00)
INCOME
Investments at fair value through profit or loss:

- Income from Government securnties ZT8.144 212,858 26,966 10,164 1.635.074
Profit on bank deposits 10,889 4478 1.808 1,808 41,856
Met capital loss on sabe of invesiments T2 9. 200 {364} - {6,881)
Unreaksed less in fair value of investments

classilied as al fair valee through profit or loss” - net = (7.408) {1.136) (6,266) (38,930)
Other Incomse 193 211 - - az1
Total income 288,313 218,440 27 254 5,706 1.631.520
EXPEMNSES
Remuneration of the Management Company T1 13,0648 5,237 oe7 369 60,576
Snch Heee. e m e mLo f.2 1,699 631 128 43 T.ETA

Management Company
Remuneration of the Trustee B5d 543 75 26 4103
Sindh Sales Tax on remunerabon of

the Trusiea 81 m 10 3 534
Annual fees of Secuntes and Exchange a53 T4 103 15 5595

Commission of Pakistan B
Allocated expenses ra 628 w0 13 - 15,606
Sedling and markeling expense ra 2,720 3629 536 182 10,857
Brokerage, bank changes and others 18 g 7 140 || 218
Totzl operaling expenses 19,874 10,984 1,858 814 105,463
Mel income for the period belore taxation 269,439 208 456 25,395 4,892 1,526,057
Tazation 1 = > 3 - -
Met income for the period alter laxation 269,439 208 456 25,385 4,892 1.526.057
Allecation of nel income for the period

Mel income for the penod after Laxalion 208 456 25 395 4 8892 1.526.057

Income already paid on units redeemed [1 71, m Bj {2,368) [2.053) - -

‘98,423 206,087 23,342 4,892 1.526,057
Accounting income available lor distribution
Helaling o capilal gams - 1.341 - - =
Exciuding capital gains 98,423 204 746 23,342 4,882 1.526.057
98,423 206,087 23342 4,892 1.526.057
Eamings per unit 12

The annexed notas 1 1o 17 form an inbegral part of thes condensed intenm financial nformation.
For MCB Investmenl Managemenl Limited

For MCB Investment Management Limited
{(Management Company)

e i
e o
.F::' '-r.; _I_,..-"" .

Chief Executive Officer

531

Chief Financial Officer

Ragp Ry

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

For the period
For the period = For the peniod Trom Far the period
For the period  Trom October from August  Seplember 27, from October
trewim Juily 07, 11, 2022 05, 2022 1o 2022 10 25, 2022 to
2022 to July Decamber 31, October 21, December 15, December 31,
1, A2 A22 2022 MEZ 202
MCE MCB MCH MCB MCE Tt
PFRIP- PERP-1 PFRP-1H PRIV PFRP-VI
Hote [Fuspess, in THR)
INCOME
Irwestrments &l fair value hrough profil or loss:

- Income from Government securnites - 48,115 1,882 12,012 698 99,938
Profit an bank deposits 3,355 .11 22r2 5.2 135 12,1
Met capital loss on sake of nvestments - - - - {251) (351}
Unreaised 1oss in air valee of invesiments

classihed sz &t tar value hrough profit - (5/665]) - - [2.755) (8. A20)

o loss’ - net
Other income Z ai z . o6 o6
Tolal income 3,355 44,591 4154 47,283 4,034 103417
EXFENSES
Remuneration of e Managemenl Comparmy ra A08 1,509 214 1,31 et L 3,797
Sinith Sakes Tak on remmieration of 2 Ao

Managernent Company ’ 50 196 28 178 8
Remuneration of e Trusies L] 15 20 1o 25 ADG
Sindh Sales Tax on remuneration of

the Trusies 2 23 3 29 3 53
Annual fees of Securities and Exchange

Commession of Pakistan 8 L 65 5 61 g 144
Allocated expenses e = S N 322 . 3
Sedling and marketing expense F- - 405 - B 34 553
Brokerage, bank charges and others i 2 1] 10 1 26
ijmemm 485 2477 2r6 2,142 410 5,790
Net income lor the period belore taxation 28 42,174 388 45,141 3,624 or 62y
laxation ik
Net income for the period ZH 42,114 3,818 45,141 3,624 or gy
Allocation ol net income lTor the period
MNel income 1or the perd aftes taxation 2485 42,174 388 45,111 3624 h: T
Income atready paid an units redesmed (1] - [2A76) {14,464} - (16,94 1)

2,869 42,114 1,402 0,677 3621 80,636
Accounting income available for distribution
Relating 1o capital gains - - - - - -
Excluding capilal gains 2 869 42,174 1,402 LR 3,624 B,636
2 869 42,174 1,402 LR 3,624 B,606

Eamings per unil 12

The amnexed notes 1 1 17 form an inlegral part of this condensed mterim linancal information.

For MCB Investment Management Limited
{(Management Company)

i i _z"-';'::_i,fq. M e
T Paagpa M&Fﬂ

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

For the period For the period For the period For the period For the period
from July 01, fromJuly01, from July 01, fromJuly01, from August

2023 to 2023 to 2023 to 2023 to 15, 2023 to
December 31, December 31, December 31, December 31, November 02,
2023 2023 2023 2023 2023
MCB MCB MCB MCB MCB
PFRP-¥II PFRP-X PFRP-XII PFRP-XII PFRP-XIV
(Rupees in "000)
Met income for the period after taxation 15,082 74,742 307 453 495991 124,607
Other comprehensive income - - -
Total comprehensive income for the period 15,082 74,742 307,453 495991 124,607

The annexed noles 1 to 17 form an inlegral part of this condensed interim financial mformation.

For MCB Investment Management Limited
{(Management Company)

i A 3
a—.-r;'-""'f-.:-"’f;r"! e K
= ~

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

For the period For the period For the period
from For the period from from
September from October MNovember 14, December 26,
27, 2023 to 26, 2023 to 202310 2023 to
December 15, December 31, December 31, December 31,
2023 2023 2023 2023
MCB MCEB MCB MCB Total
PFRP-XV PFRP-XVI PFRP-XVIl PFRP-XVII
{Rupees in "000)
Met income for the period after taxation 260,439 208,456 25385 4 Ba2 1,526,057
Other comprehensive income - - -
Total comprehensive income for the period 269,439 208 456 25,395 4,892 1,526,057

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

For MCB Investment Management Limited

{(Management Company)
i ':-5'__."-.’-_;"3,!{ #
D ‘ Wm%
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

For the period
For the period  For the period from For the perod
For the period  from Ociober  from Awqust  Seplember 27, from October
from July 01, 1, 2022 1o 05, 2022 o 202210 25, 2027 o
20220 duly December 31, Oclober21, December 15, Decomber 31,
1, 2022 2022 2022 2022 022
MCB MCE MCB MCB MCE Total
PFRP- PFRP-I PERP-II PFRP-IV PFRP-VII
—— {Rupees in "000) -
et income for the period after taxation 2870 42114 3,878 45,141 3624 a7 627
Other comprehensive iNCome
Total comprehensive income for the period 2870 42 114 3878 45141 3524 97 627

The annexed notes 1 to 17 fom an integral part of this condensed interim fimancial information.

For MCB Investment Management Limited
{(Management Company)

b=t -"Z-f"'_z""-_;"fz"lx 3 .
A e -
P Jhu.?ﬁ'\ Wﬂrﬂ

Chief Financial Officer Director

MCB PAKISTAN FIXED RETURN FUND
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2023
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2023

INCOME

Irvestiments at fair value through profit or loss:
- Met capital (loss) on sale of investments
- Income from Govemment securities
Unrealised loss in fair value of
investments classified as "at fair value
through profit or loss' - net
Profit on bank deposits
Other income

Total income

EXPENSES

Remuneration of the Management Company

Sindh Sales Tax on remuneration of
Management Company

Remuneration of the Trustee

Sindh Sales Tax on remuneration of the Trustee

Annual fees of Securities and Exchange
Commission of Pakistan

Back office operabions expenses
Sefling and marketing expense
Brokerage, Bank Charges and others

Total operating expenses

Net income for the period before taxation

Taxaton

Net income for the period

Earnings per unit

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

For MCB Investment Management Limited

Chief Executive Officer

Quarter Ended December 31, 2022

MCB MCE MCEB MCB MCB Total
PFRP-l PFRP-1I PFRP-I PFRP-IV PFRP-VII
(Rupees in "000)
. - - - (351} {351}
- 43,115 993 40,479 6,979 97 566
- (5.683) {27) (1,011) (2,733) (5,458)
- 1,140 144 4435 135 5,854
26 26
44 590 1.110 43,903 4,034 93,637
- 1.509 - 1.261 295 3,065
B 196 - 164 38 398
- 177 5 158 25 366
- 23 1 21 3 48
65 1 58 a 133
322 3zz
505 - - 3 544
2 3 5 1 1
- 2ATT 10 1,990 410 4,887
42113 1,100 41,913 3,624 88,750
42113 1,100 41,913 3,624 848,750
S

(Management Company)

Chief Financial Officer

537
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(UN-AUDITED)

FOR THE QUARTER ENDED DECEMBER 31, 2023

CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2023

Cuarter ended December 31, 2022

MCB MCE MCB MCB MCE Yolal
PFRP-I PFRP-I PFRE-II PFRP-IV PFRP-VII
—— e ————— [Rupees in 0y —— - — e — -
Met income for the period after taxation - 42 1 42 4 a4
Other comprehensive income
Total comprehensive income for the period . 42 1 42 4 a9

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

For MCB Investment Management Limited
(Management Company)

Ay A Akl

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

Halt year ended December 31, 2023

MCB MCB MCB MCB MCB
PFRP-¥1I PFRP-X PFRP-XH PFRP-XIN PFRP-XIV
(Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES
Mel income lor the perod belore taxation 15,082 T4, T42 307453 495991 124,607
Adjustments for:
Unreaksed loss in fair value of investmenis - - - 24,120 -
classilied as al lair value through profil or less' - nel
15,082 T4, 742 307,453 520,111 124,607

Decrease | (increase) in assets
Imvestments 225520 637,248 - {551,340) -
Profil recevabile 24 2,084 17,405 G.486 -
Receivable againsl sale of invesiment - 542,930 - - -

225,544 1,282,262 17,405 {544.854) -
[{Decrease) | increase in labilities
Payabile lo the Management Company (9ra) 4. B53 (757) I.056 B
Payabile o the Trustes (11} 3z {77} 218 -
Payabile lo the Securilies and Exchange Commission of Pakislan (31) 44 (25) 3 -
Payable against purchase of investrment - (639,123} - - -
Accrued expenses and olher Eabifitios (14) - - 1 -

{1,034} {634,194) (859) 31,588 -

Met cash generated from operating activities 238,592 722,810 323,993 6,845 124,607
CASH FLOWS FROM FINANCING ACTIVITIES
Amounl recered againsl issuance ol unils 5,094 - - - 2, 727538
Amount paid against redemptlion of unils (178,131) {1.,355)(| (4,246.972) - {1.445 406)
Distribulions made during the penod (4,347) - {136,117) - (63.044)
Paid lo wnit holders on malurity (B2,718) - {2,332,234) - {1,344 095)
Met cash used in financing activities (240,102) {1.3558) (6,715,323) - {124,607)
Met {decrease) | increase in cash and cash
auiivakents, thuritig the peviod (510) T21.455 (6,391,324) 6,845 -
Cash and cash equivalents at the beginning of the period 510 31,889 6,391,324 26,335 -
Cash and cash equivalents at the end of the period - 753,344 - 33,180 -

The annexed notes 1 1o 17 form an inlegral part of this condensed inlerim financial informalion.

For MCB Investment Management Limited
{(Management Company)

o
e
) e '_.f.-'ﬂ

P ;
T j ﬂu.?ﬁ&%ﬂrﬁ

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

Half year ended December 31, 2023

MCB MCB MCB MCB Total
PFRP-XV PFRP-XV1 | PFRP-XVI | PFRP-XVIl
{Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES
el incoma for the period before laxation 269,439 208 A58 25335 4,892 1,526,057
Adjustments for:
Unraafised loss in fair value ol invesimeanis - T.408 1,156 6,268 38,550
classified as al far value lhrowgh profil or loss” - nel
269,439 215 864 26,551 11,158 1,565,007

{Increase) | decrease in assets
Imvesiments - {5,582, 350) (998.884)( | (3,516,673) {9,786, 489)
Profil receivable - (B42) {933) (4,968) 19,258
Recovable against sale ol imvesbment - - - - B42,930

- (5,583.202) {999.817) (3,521,639) (9.124,301)
Increase | (decrease) in habilities
Payable lo the Managemenl Company - 9,607 1,839 613 46,339
Payabla o the Truslea - 252 29 536
Payabla o the Securnities and Exchange Commission ol Pakisian - 152 64 36 53
Payable aganst purchase of mvesiment - - - - (639,123)
Accrued expenses and olher abiities - 4,843 1 3,294 8,125

- 15,094 2,057 3,978 (583,370)
Net cash generated from / (used in) operating activities 269439  ([5,352.244) {971,209) (3,506,503) (8,142 664)
CASH FLOWS FROM FINANCING ACTIVITIES
Amounl receved agams! ssuance of units 6,162,390 5,509,796 1,193,784 3,506,613 19,105,615
Amouni paid against redempbion of units {4,271,925) {147.470) {202,053) - {10,493.312)
Disiribulions made during the period (98,423) - - - {3011,931)
Paid o wnil holders on maturity {2,061 481) - - - |{5,800,528)
Met cash generated from ! {used in) financing acfivities (269.439) 5362326 891,71 3,506,613 2,500 844
Met (decrease) ! increase in cash and cash
aquvalonts dhising the pacod - 10,082 20,522 110 (5,632,820)
Cash and cash equivalents at the beginning of the period = i a - 6,450,058
Cash and cash equivalents at the end of the period - 10,082 20,522 110 817,238

The annexed notes 1 1o 17 lorm an inlegral parl of this condensed inlenm financal miormation.

For MCB Investment Management Limited
{(Management Company)

7
o A,
sl 1
_ .""!

Ragp Ry

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

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

Decrease | (increase) in assets

Profit receivable on bank deposits
Investment
Other receivables

(Decrease) | increase in assels

Payable to the Management Company

Payabie to the Trustee

Payable to Securities and Exchange Commission of Pakistan
Accrued expenses and other Liabilifies

Met cash generated from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Amount received against issuance of units

Amaowent paid against redemption of units

Distributions made during the pericd

Paid to uwnit holders on maturity

Net cash (used in) / generated from financing activities
Met (decrease) | increase in cash and cash

equivalents during the period

Caszh and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

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

For MCB Investment Management Limited

Half year ended December 31, 2022

MCE MCE MCE MCB MCB
PFRP4 PFRPAI PFRP-III PFRPIV | PFRPVI
(Rupees in "000)
2,869 42 114 3.879 45,142 3623
208 {63) - (13)
{1,453 730) - (223,683)
20
228 (1,453.794) - (223,696)
63) 1,705 333
(1) Fis 13
() 65 g
: 505 - 40
{63) 1,346 355
3,034 (1,409.834) 3,879 45 142 (219,718}
2939 | 1414437 122833 || 1,387,713 260,470
{500) (82,308) (465,665) [39.472)
(2,869) (1.403) (30,679)
(227 ,596) (43.001) (936,511}
(228,026) 1414437 {3,879) {45,142} 220,998
{224,992) 4 B03 1,280
224 992
4 603 1,320,023

{(Management Company)
—
i A
. ' ﬂu.?ﬁ'\ W&Fﬁ
Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2023

1. LEGAL STATUS AND NATURE OF BUSINESS

14 MCB Pakistan Fixed Retum Fund (the Fund) has been established through the trust deed dated May 06, 2022 under the
Sindh Trust Act, 2020 entered into and between MCB Investment Management Limited, as the Management Company, and
Cenfral Depository Company of Pakistan Limited, as the Trustee and is authorsed under the Mon-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (the "NBFC Rules’) and MNon-Banking Finance Companies and
Mofified Enfiies Regulations, 2008 (the "NBFC Regulatons™). The Secunties and Exchange Commission of Pakistan {SECP)
has authorised the offer of units of MCB Pakistan Fited Retumn Fund (MCBPFRF) and has registered the Fund as a notified
entity under the NBFC Regulations vide letter no. SCOVAMCWIMCBPFRFI3622022/MF-NE-T5 dated June 06, 2022. SECP
has approved the offering document under the NBFC Regulations vide its letter no. SCOVAMCW/MCBPFRF/A63/2022 dated
June 06, 2022,

12 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NEBFC Rules
through a certificate of registration issued by the SECFP. The registered office of the Management Company is situated at Znd
Hoor, Adamjee House, |1 Chundrigar Road, Karachi, Pakistan.

1.3 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% fo
81.42% in the Company and AHCL no longer holds any shares in the Company. Conseguentty, members of the Company in
an Extra Ordmary General Meeting (EOGM) held on July 7, 2023 resoived via special resolution that the name of the
Company be changed from MCB Anf Habib Savings and Investments Limited to MCE Investment Management Limited.
Thereafier, 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.

1.4 The figure presented in this condensed intenim financial information incledes figures of plans Isunched and matured during
the penicd, therefore are not comparable.

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rating of AM1 dated October 06, 2023
to the Management Company and AA+(f) as stability rating dated July 04, 2023 to the fund.

1.6 Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as Trustee of
the Fund.

1.7 The Fund is an open-end colfective investment scheme categorsed as @ “Fixed Rate/Retum Scheme”. The duration of the
Fund is perpetual. The Company may launch Plans with different duration and promised fixed return to the unit holders who
hold the investment till maturity. Each Plan can place deposits in bank or invest in shori term fixed income secunties including
govermnment securities. Investors will be intimated at the time of investment a promised rate of retum which will be delivered
at the time of maturity of the Plan.

1.8 Below are details of the Plans which were launched, existed or matured during the perod from July 01, 2023 to December

31, 2023:

S. No. |Name of Plan L"ﬁ:'::h "aD':m"t" Status | Promised Return
T |MCB Pakistan Fixed Retum Plan VIl 250ct22 | 190023 Matured 15.00%
2 |MCB Pakistan Fixed Retum Plan X 23-Jun-23 3-Jan-24 Active 21.25%
3 |MCB Pakistan Fixed Return Plan XIi 230un-23 | 22-5ep23 | Matured 20.50%
2 |MCB Pakisian Fxed Retum Plan XilI 3dun23 | Z7-Jun-24 Actve 20.50%
5 |MCB Pakistan Fixed Retumn Plan XIV 15Aug23 | 2-Nov23 Matured | 20.20% - 20.40%
6 |MCB Pakistan Fixed Retum Plan XV 37 Sep23 | 15Dec23 | Watured 21.35%
7 |MCB Pakistan Fixed Retum Plan XV] 76-0ct23 | 17-0ci24 Active 71%
8 |MCB Pakistan Fixed Retum Plan XVII 1&Nov-23 | 31-0ct24 Active 20.30%
3 |MCB Pakistan Foed Retumn Plan XV 76Dec23 | 12-Deczd Active 19.75%
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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

19 The Fund has been following backward pricing for all plans.

. BASIS OF PREPARATION
21 Statement of compliance

This condensed interim financial information has been prepared in accordance with the accounting and reporting standards
as applicable in Pakistan for Interm financial repording. The accounting and reporting standards applicable in Pakistan for
interim finandcal reporting comprise of

- International Accounting Standard (LAS) 34, “Interim Financial Reporting”, issued by the Intemational Accounting
Standards Board (1ASB) as notified under the Companies Act, 2017;

- Provisions of and direclives issued under the Companies Act, 2017, along with Part VIIA of the repealed
Companies Ordinance, 1984, and

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

Wherne provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance
1884, the NBFC Rules, the NEFC Regulations and requirements of the Trust Deed differ from the LAS 34, the provisions of
and directives issued under the Companies Act, 2017, Part VA of the repealed Companies Ordinance 1984, the NBFC
Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim financial information are limited, based on the requirements of the 1AS 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 yvear ended June 30, 2023,

In compliance with Schedule V of the NBFC Regulations, 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 al December 31, 2023,

Thiz condenzed interim Ainancial information ks presented in Pakistan Rupoes which is the Fund's functional and presentation
curmmency and rounded to the nearest thousand rupees, unkess otherwise specified.

3 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

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

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 liabilities, income and
expenses. Actual results may differ from these estimates. In preparng this condensed interim financial information,
significant judgements made by management in applying accounting policies and the key sources of estimation and
uncerainty 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
wore not relevant o the Fund's operations and did nol 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 sisk management objective and policies are consistent with those disclosed in the annual audited financial
staternents of the Fund as at and for the year ended June 30, 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

December 31, 2023

MCB MCB MCE MCB MCB MCB MCH

PFRP-VII PFRP-X PFRP-XIl  PFRP-¥Il PFRP-XVI PFRP-X¥Il PFRP-XVII
Hote {Rupees in "000)
5. BANK BALANCES
In sEvings scoounts 41 - 753,344 - 33,180 10,082 20,522 110
- 753,344 - 33,160 10,082 20,522 110
Juna 30, A0
MCH MCH MCH MCE
PFRP-A PFRP-X PERP-XII  PFRP-XIII
[Rupees in 'T00)

41 509 31,889 18,027 26335
509 31,889 39,027 26335

51
13.5% ko 19.5% and Plan X1 - 13.5% to 19.5% per annum)

Thesa carmy profil al rales ranging up 1o 20.50% i all funds. (Jene 30, 2023 Plan VI 13.5% to 19.5%, Plan X © 13.5% o 19.5%, Plan X :

December 31, 2023
MCB MCB MCB MCB MCB MCB MCB
PFRP-VII PFRP-X PFRP-XII PFRP-XIl PFRP-XVI PFRP-XVIl PFRP-XVII
Hote {Rupees in "000)
B. INVESTMENTS
Financial assets "at fair value
through profit or loss' - et
Government securities
Markaol treasury bills B.1 - - = 5,252 631 5,574,952 937,728 3,510 407
Pakistan nvestmeant bonds -
Floating Rate Bonds (FRE) 62 - - = - - =
- - - 5,252 631 5,574,952 937,728 3.510 407
June 30, 2073
MCH MCB MCB MCB
PFRP-VII PFRP-X PFERP-X1 PERP-XIN
(Hupees in 'T:00)
INVESTMENTS
Finanmcial assets "al lair vahee
through prodil or loss™ - mel
Govarnmenl securilies
Markal lreasury hils 225520 - 6352287 4725411
Pakastan invesiment bonds - Floaling Hate Bonds (FRB) - 637,248 -
225520 GIr248 6352297 4.7254M
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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

B  Government securities - Marke! treasury bills

Face value As 3 December 31, X
— .hhtﬂ::
Purfcalas s D | gy, | POl | SImaired) Mol e | | esised |4 pentageof wu
- daring the | duringihe |December 3, value ks floss) net gszels _
[Repzes = 000) (%)
WCB PANETAN FILED RETURN PLEN Vil
Trezsary bils- 12 monihs Xk 21000 210M
WCE PANESTAN FILED RETURN PLAN X
Treamury tils- 3 monihs Zhm?  BEEIN 615,000
WCB PANESTAN FIXED RETURN PLAN I
Treasury s 3 monihs or 23 . 0,000 500000
Tressory bills- E months o 23 00,000 500,000
Treasury hids- 12 monls Zmd  SHOO0 1100000 3H00000  SEOOND GG SIDEM (1N
Treasury bifs- 12 monthe oy : 50,000 500000
WCB PANESTAN FIXED RETURN PLAN XV
Tresry ils- 3 monihs g3 - LES0Q00 285000
WCA PANISTAN FIXED RETURN PLAN ¥
Treasury s 3 monihs Hepd - BADDOD  EAAN000
WCB PANESTAN FIXED RETURN PLAN IV
Tressary bils- 3 moeths 1Mo 23 - 500,000 500000
Treasary s 3 monihs w3 . S50,000 500,000
Treasury s~ & monlhs 1Mo 3 : 50,000 500000
Treasiry s & monlhs Mo T3 500,000 500000
Trezsery bils- 12 monlhs 150ct23 SEESOO0  GME0N  BSM000 SSERMD  SSMSSE (708
Treasury s~ 12 monlhs Mo 3 S00.000 500000
Treasury bifs- 12 monthe oy : 500,000 500000
WCB PANESTAN FIXED RETURN PLAN XVI
Tressary bils- 3 moeths Mol - 500,000 500000
Treasury bils- 6 monihs w3 . S50,000 500,000
Tresy b 12 monhs 2w - 3A00000  ZE2GO00D  1I7S000  WEEM WO (1156
Treasiry bifs- 12 monhs o3 500,000 500000 :
WECB PAKETAN FIXED RETURN PLAN XVl
Treasury bifs- 12 monthe $4-Dec? - 420000 ; 4T0000 ISIEETT 35047 (666
Tolal as af Decemiber 31, 2420 153MEE8 15205710 (30050
Toks a5 Jome 30, 2003 iR I T e A ]

549 MCB PAKISTAN FIXED RETURN FUND




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

EZ0Z 'OE Bunr 8 se [mio]

EZOT '|E 18qliadag 18 se (BlO]

= . . 000'e2 0o0'sE BZ-08 0=y siEad 7| - 2l 40D
1A NY 1 NHNLTH 0314 NYLSIHYd 80N
N - - - ono'se oon's? EZ-08-¥ gleal 7| - el 408
A MY e NENLIY G3X14 NYLSIMYd 0N
- - - 000'008  0O0'0DE EZ-oad-+ gigad 2| - eigf 4oB
11 Ny Td N NLEY K14 NYLEIMYd 80W
(%) (oog, U seadny) -
I EETT paped
(230 sesseien | 890 | gnen | enea | EEOZVE \oppuunp| POHRA | cppp
& iBmupsiad jo eBejuasted | [ ujed iy | Bt Jjaqiuasag R auy Bupnp Anp 1 ov | sae dies siBiroie
/ B 58 pas||ealun NIEN _ 2 1e 5y » paseyingd L d J In20d
ke BN|EA JEHJEPN IPlog
BnjeA jaxel EZ0Z 'Lt JagiEoa( JE 5y BnjEh 8984
Wnyng EdE]| o9 - 58)|IN08S JuUBLLILIBAGS
] BFELED  PEGLED EZ0E 'DE BUNP 18 S8 (B0
£Z0Z 'ME Jequesa e & |#a)
= L L 000'008 po0'ooE EZ- 106l Bl28f § - PUGE IUBLWIERAY| UES|HE
1A Nvd NENLEH 0314 NYLSIMYd 900
. ¥ ? z 000'00E 000'008 EZ- RO SIRES § - PUCH USLULBEAY| LRIS|HE
IAX NV NENLIY O3X1d NYLSIHYd 800
* L L 000008 0on'0os EZ-R0BL S188f § - PUCH JUBLWEEEAL) LEsed
1 N Td NENL3H Q314 NYLSIHYd 80N
- - - - ono'ora 000 oes LZ-9801-0F G284 7 - PUOE JUSLLISAAL| LBISHE
X MY NENLIY G3X1d NYLSIHYd 0N
(%) (000, uj seedny)
gUaLLEBAL | \ popad d
€10} SIORSE AU | oson | enjen | emen | SEOT FE o pupnp | POM® £z0z 'l
jo sBejusaied lefueaeq ey} Bupnp
jo ebejuested G pasjeasun| jeniep | Bufiles - padnjey aSiain Ainr 12 sy | sjeg enss) B1B|NI| e
an|eA JexJep
an|EA JBXJEN
EZOZ 'LE Jeaguiadag @ sy BN|EA BIES

{gy4) spuog sjey Bujeo)4 - spuoq Juswnsey| uBs|NEd

£'8

L4

MCB PAKISTAN FIXED RETURN FUND

550




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

December 31, 2023

MCB MCB MCB MCB MCB MCB MCB
PFRP-VII PFRP-X PFRP-XIl PFRP-XIll PFRP-XVI PFRP-XVII PFRP-XVII
Note {Rupees in 000}
T. PAYABLE TO MAMAGEMENT
COMPANY
Managamen] rermunerabon payable 71 - 3,254 - 20,053 5,237 987 369
Sindh sales l2x payable on
remuneralion of management 72 - 423 - 2,608 B81 28 48
COITIDEY
Payable o MCEB Invesimen! Managemam Bimiled - 10 - 10 - - 10
Payable againsl allocated expenses T4 - T54 - 5,531 [11] 13 =
Marketing And Selling Payable 75 - 483 - 3,396 3,629 536 132
Back-End Load Payable - - - - - 275 -
- 4,924 - 31,604 9.607 1,333 619
June 30, 2023
MCB MCB MCB MCEBE
PFRP-VII PFRP-X PFRP-XII PFRP-XIN
(Rupeas in 000)
PAYABLE TO MAMNAGEMENT
COMPANY
Managemenl rermunerabon payable 748 32 463 333
Sindh sales lax payable on
remuneralion of management a7 4 B0 43
company
Payable o MCB Invesiment Managemanl Limited - 10 10 10
Payable agamst allocated expenses 133 24 224 161
878 70 757 547

T4 The managemenl company charged management fee al the rale up lo 15% al the gross eamings of the scheme in MCB
Pakistan Fixed Retum Plan | 1o Xl and al the rale uplo 1.75% per annum al e average daily nel assels in MCB Pakistan
Fixed Relumn Plan XV lo XV, calculated on a daily basis. The remuneralion is paid lo the Managemenl Company on a
maonthly basis in armears.

T.2 Sindh sales Ex on remuenerabon of e Management Company has bean charged al the rate of 13% (June 30, 2023: 13%).
T3 This periains o lhe amount deposied by Managemeni Company, as inilial deposil lor bank account opening.

T4 Tha Managemen! Company has chamged allocaled expenses o lhe Fund o lhe extent as il thinks expedienl on ils descration
subject o nol being higher than aclual expenses.

7.5 The Managemanl Company has charged selling and markaling expenses lo the Fund o the extenl as il thinks aexpedient on
its discredion subjec! lo nol being higher than aclual expenses.

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

In accordance with the NBFC Regulabons 2008, a Collective Investmenl Scheme (C15) is required o pay annwal fes lo the
Securies and Exchange Commission of Pakislan (SECP) on annual basis al the rale of 0.02% of average Mel Assels ol

Collective invesimant Scheme calculated on daily basis.
Effective as of July 1, 2023, the SECF, through 5SRO 5592 dated May 17, 2023, has revised the annual fee rate from 0.02% to
0.075% and infroduced a shift in payment frequency, from annual to monthly basis.
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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

December 31, 2023

MCE MCB MCB MCB MCB MCB MCB
PFRP-VIl PFRP-X PFRP-XII PFRP-XII PFRP-XVI PFRP-XVIl PFRP-XVIll
{Rupees in "000)
9. ACCRUED EXPENSES AND OTHER
LIABILITIES
Withholding tax on capital gains - - - = 5 ~ .
Brokerage Hayable - 18 - 1 1 1 136
Other Payable - - - - 4,842 - 3,158
- 18 - 1 4,843 1 3,294
June 30, 2023
MCE MCEB MCEB MCB
PFRPVIl PFRP-X PFRP-XIl PFRP-XII
——e— (Rupees in 00 ———
ACCRUED EXPENSES AND OTHER LIABILITIES
Withholding tax on capital gains 14
Brokerage Hayable - 18
i4 i1:1

10. COMNTINGENCIES & COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2023 and June 30, 2023
1. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Pari | of the Second Schedule o the Income Tax
Ordinance, 2001 subject to the condiion that not less than 20% of the accounting income for the yvear as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Furthenmore, as per Reguistion 63 of the NBFC Regulations, the Fund is required to distnibute not less than 90% of
its accounting income for the vear derived from sources other than capital gains as reduced by such expenses as are
chargeable thereon to the umit holders. Since the Management Company intends to distibute at least 90% of the Fund's
accounting income o be eamed during current year to the unit holders, therefore, no provision for taxabon has been made in
this condensed interim financial information during the period. The Fund is also exemnpt from the provisions of Section 113
{mimnamum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax Ordinance, 2001.

12 EARNINGS PER UNIT

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

13. TOTAL EXPENSE RATIO
MCE Pakistan Fixed Return Plan Vil

The total Expense Ratin (TER) of the Fund from July 01, 2023 to October 29, 2023 is 0.2% which includes 0.03% representing
government levies on the Fund such as sales taxes, annual fee of SECP, etc.
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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

MCE Pakistan Fixed Return Plan X

The total Expense Ratio (TER) of the Fund from July 01, 2023 to December 31, 2023 is 0.75% which includes 0.1%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

MCE Pakistan Fixed Return Plan Xil

The tolal Expense Hatio {TER) of the Fund from July 01, 2023 to September 22, 2023 is 0.35% which includes 0.05%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

MCEB Pakistan Fixed Return Plan Xill

The total Expense Rabio (TER) of the Fund from July 01, 2023 fo December 31, 2023 is 0.69% which includes 0.09%
representing government levies on the Fund such as sales taxes, annual fee of SECF, elc.

MCB Pakistan Fixed Return Plan XIV

The lotal Expense Rabo (TER) of the Fund from August 15, 2023 to Novemeber 02, 2023 is 0.34% which includes 0.04%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

MCB Pakistan Fixed Return Plan XV

The total Expense Ratio (TER) of the Fund from September 27, 2023 to December 15, 2023 is 0.34% which includes 0.05%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

MCE Pakistan Fixed Return Plan XVI

The total Expense Ralio (TER) of the Fund from Oclober 26, 2023 to December 31, 2023 is 0.20% which includes 0.03%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

MCE Pakistan Fixed Return Plan XVl

The total Expense Ratio (TER) of the Fund from Movember 14, 2023 to December 31, 2023 i 0.17% which includes 0.02%
representing governmenl levies on the Fund such as =ales taxes, annual fee of SECP, elc.

MCE Pakistan Fixed Return Plan XVIil

The total Expense Ratio (TER) of the Fund from December 26, 2023 to December 31, 2023 is 0.023% which includes 0.0029%
representing government levies on the Fund such as sales taxes, annual fee of SECP, elc.

14, TRANSACTIONS WITH RELATED PARTIES /| CONNECTED PERSONS

Related parties | connected persons of the Fund include MCEB Investment Management Limited (being the Management
Company) and its related entiies, the Central Depository Company of Pakistan Limited (being the Trustee of the Fund), other
collective investment schemes and pension schemes managed by the Management Company, any person or trust beneficially
owning (directly or indirectty) ten percent or more of the capital of the Management Company or the nel assets of the Fund
and directors, key management personned and officers of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at confracted rates and terms
delermined in accordance with markel rales.

Remuneration of the Management Company and Trustee are determined in accordance with the provisions of the NBFC
Regulations and the Trust Deed of the Fund.
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144 Transactions during the period with connected persons ! related parties in units of the Fund:

December 31, 2023

Az at As at As of
July O, for cash | odeemed | Decembor .l.llv?ﬂﬂ for cash | Eoteemed |December 31,
ZNZT 1, 2023 " I 2023

(Units) (ROpees In 000) =

MCH PAKISTAN FIXED RETLUERN FLAN ¥l

Group | associated COMDANIcs
MCE Investment Manapement Limfled - Management
ok _— ol 103,857 48737 151,559 : 10,391 5094 16,399

[} wnder disor ry portfolio services 243 58 = 343 568 = 344190 = 36, T

MCE PAKISTAN FIXED RETURN PLAN X

EEE ¥ s kg C!DI'HEEH-
Uit hobdors hodding 10% or mone 2,640,373 s = 2640.373 265,055 s 34,231

MCH PAKISTAN FIXED RETLURMN FLAN XH
! ansockatod s

Sara Mushiog 2,609,812 s Z 509,812 E 289,837 L 295,190

MCE PAMKISTAN FIXED RETURN PLAN XHI
Group ! assockatod companies

Uinit hsders: hodding 107 or mane 45,628,445 - - A5 GZE 445 4,547,299 5,018,532
MCH PAKISTAM FIXED RETURN PLAN XV

Group [ 3550caied COmBanics
Sara Mushiag - 1061453 3,061,453 . . 306,145 313,455

MCH PAFISTAN FIXED RETURN FLAN X1

Group | assockaiod companics
Soourity Gonerad Insurance Co. Lid. Employocs

el Fiand Trust 113,425 - 113,425 . 1,342 = 1. 778

Hanoiin Rashad s 1,200,173 s 1200173 s 120097 E 124,628

Deoocnmber 37, 2002

As al Ao aif
Asal Fasucd s ol Issuied
e Rodoomed || Docomibior & . i Hodoomod | Docombser 31,
Jutly @, 20FE|  Jow cash a1, ez July 01, 02X or cash aoza
- [Rupces in W0

MCH PAKISTAN FIXED RETURN FLAN I

§ assoclated companibes
st St k. g s A 1B3TH 1,715,566 E 70418 LE3E  ATLaeT
COMpasmy
MCH PAFISTAN FIXED RETLURN PLAN NI
Group | associatod companics
MCE Irvestmond Managermend Limsiced - Managomiont 25000 250,000 . P00 ZET44
COFMpany
Mandato wndor disorcionary portfolbo sonéors - T84 4 00 1,841,000 = 184 100 B4, 589
MCE PARISTAN FIXED RETURN FLAN IR
BCE Imvesiment Managemend Limitod - Managoement 414,006 411096 ; . 41,110 &1,110
COmpany
MCE PAKISTAN FIXED RETURN FLAN IV
Group | assocatod companies
MCHE Investmend Managoment Limifled - Managesmend 207111 27,111 i 20,711 21,002
COmpany
Foy Managomont Personne] a -] S = too 100
Mandoic undor disorclionary portfolil Sonsoes = 1223472 123472 = 12F.3ar7 126,346
MCE PAHIST AN FIXED RETURN FLAN Yl
Group | associEied companiss
ML'.h;lrn:"n-nmm1 MManagement Limiod - Management 1,006,513 a73,5mm G334 100, 70D TR B4.785
Mandatc under disorebonary portiole soreocs 1 320,000 320,000 B2 000 I AR
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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

14.3 Details of balances with related parties / connected persons as at period end

December 31, 2023
MCB MCB MCB MCB MCB

Total
PFRP X PFRPXIH PFRPXVI PFRP XVI PFRP XV
[(Rupees in "000)

MCEB Investment Management Limited
Managemenl remuneraltion payabla 3,254 20,059 52317 98T 369 29,907
Sindh =ales lax payable on

managamenl remunaration asa e et 138 o s
Payable to MCB-IML 10 10 - - 10 3o
Payable againsl allocated expensas 754 5,531 60 13 - 6,358
Selling & marketing expanse payable 483 3,336 3,623 536 192 8,236
Back-end load payable - - - 275 - 275
Central Depository Company of Pakistan
Limited - Trustee
Trusles remunaeralion payable 35 243 258 a7 26 609
Sindh saloes lax payabla on Treslee
remuneralion 3 32 34 & 3 79
Details of balances with related pariies | connected persons as at period end

June 30, 2023
MCB MCE MCB MCB Total
PFRP VIl PFRP X PFRP X1l PFRP Xl
(Rupssses in "000)

MCB Investment Management Limited
Managemenl remuneration payabla T48 32 453 333 1,576
Sindh sales lax payabls on _ 97 4 &0 43 205

management remunaration
Payable against allocaled expansas 133 24 224 1681 542
Payable o Managemenl Company - 10 10 10 30
Central Depository Company of Pakistan
Limited - Trustee
Truslos emunseration payabile 10 T 68 50 135
Sindh s.abus lax payable on Trustes 1 1 g 7 18
remuneration

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measuramen!l eslablishes a single source of guidance under IFRS tor all lair value measuremaeanis and
disclosures aboul fair value measuremenl where such measuremenls am required as permilled by other IFRSs. 1L dalines
lair valee as the price thal would be received o sall an assel or paid 1o transfer a lability in an orderly ransaction balwesn
markel paricipantls al the measuremeant date (e, an axil price ).

Financial assels which are tradable in an open markel are revalued al the markel prices prevalling on the close ol trading Le.
perod and dale. The estimaled lair valus of all other linancial assals and financial liabililes s considersd nol significantly
differanl frorm book value as these are shorl larm in nature.
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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 Following Lablke shows lnancial inslroments recognised 3l Fair value, baced on.

Level 1:  guobed prices in aclive markets for idenlical assels or Eabililiaes,

Level 2:  Ihose invalving inpuls olber than quoled prices included in Level 1 thal ane observable for he asset of liability, eilher directly (as prices) or

indireclly {derived from prices), and

Lewel 3:  ihose wilh inpuls Tor he sssel or Tability (hal ane ol based on observablie market dala (unobseivable inputs).

The lollowing Lable shows [he carmying amounis o lair valees of liancal assels and Tnancial liabiliies acloding e evels o e TEir value

hisrarchy.

December 31,2023 (Un-audited)
Carrying amounl “Fair Value
Fair wvalue
through Aot 'El“" Tolal Level 1 Level 2 Level 3 Tolal
profit or loss cos
(Rupees in ‘000)

Financial assel measuned 31 Tair valoe
Governmenl securities - marke! neasury bilks 15,335,718 - 15.335.T18 - 15.335.716 = 15,335,718
Financial assels nol measuned al Tair value
Bank balances - B17.238 817,238
Profill receivale - 8713 B.713

- 826,951 826,951
Financial liabifities nol measured al fair value
Payable 1o the Mansgement Company - 44 BO5 44 BOS
Payabda o he Trustee - 609 a09
Actived expenses and olher Eabdilies - B.157 B 157

- 53.571 53,571

Jure 30,2023 [Audided)
Carrying amounl ‘Fair Walue
Fair waliss .
through prafil "m{:::‘m Total Leved 1 Level 2 Lesed 3 Tirkal
of loas
{Rupeas in D00)

Financial assel measured al Fair value
Goverrumenl securities - marke! reasury bills 11,940,478 - 11,940,476 - 11.840.476 11,840,476
Financial assels nol measuned al Fair value
Bank Dakanoes g7.760 oF, el
Profil receivalle - 28,971 28,971
Recevable agamsl sale of investment 642,930 B42.830
Advances, Deposits and Olher Reocsivables -

- 769661 769,661
Financial liabifities nol measured al fair value
Payable 1o the Mansgement Company 2149 2 1489
Payabda o he Trustee 135 135
Payable againg] purchase of invesimenl = 630,123 539,123
Accrued expenses and ofher Eabidilies 18 18

641,425 B41.425

T ATart Figuenes Fedvee been rearranged and reckassilied, wherevesr fescessary, Tor e pur ol bellesr presenlation and
responding figu " sary, purpse [

T R TS
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16.

17.

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

CORRESPONDING FIGURES
Comesponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better presentation
and comparnson.
DATE OF AUTHORISATION FOR ISSUE
This condensed interim financial information was authorsed for issue on February 02, 2024 by the Board of Direclors of the
Management Company
For MCB Investment Management Limited
(Management Company)
e ;-"'f-'; r
- ,--"'-.a""-'-f " P " #
e ol Haagpn Mﬁﬂr
Chief Executive Officer Chief Financial Officer Director
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