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Vision
“To be the most coveted Savings and Investment company,

while leading the effort to make the saving
population and industry grow”

Mission
“To be the preferred Savings and Investment Manager in Pakistan

by being best in class in customer services
and maximizing stakeholders’ value”

Core Values

HONESTY
We ensure to build trust through responsible actions and honest
relationships with our colleagues, customers and stakeholders

INTEGRITY
We work with integrity in everything we do, and embody our principles
when working with stakeholders as well as internal and external customers.
We assure to promote the integrity for the ultimate benefit for everyone

ETHICS
As a trusted custodian of customer funds, we are committed to
conforming to the highest level of ethical standards in the workplace
that involves putting customer interest first and maintaining
our stakeholders trust in the Company

PROFESSIONALISM
We value everyone and treat our external and internal
customers and our stakeholders with respect, dignity and professionalism
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Dear Investor,

On behalf of the Board of Directors, I am pleased to present MCB KPK Government
Emplovees Pension Fund (Fund launched on December [3, 2()23) accounts review for
the quarter ended September 30, 2024,

Economy Review

The new fiscal vear began on a positive note with the government securing a staff-level
agreement with the IMF for a 37-month Extended Fund Facility (EFF) worth
approximately USD 7.0 billion. However, the formal approval was delayed due to the
government’s struggle to secure debt rollovers from friendly countries. After Pakistan
fulfilled all preconditions the IMF Executive Board approved the program on September
27, 2024, Subsequently, the State Bank of Pakistan (SBP) received the first tranche of
USD 1.0 billion, bolstering foreign exchange reserves and strengthening the currency as
the USD/PKR parity appreciated by 0.2% in the quarter to close at 277.7.

The country posted a current account deficit (CAD) of USD 171mn in the first two
months of the fiscal year 2025 (2ZMFY25) declining by 81% YoY compared to a deficit
of USD 893mn in the corresponding period last year. The major contributor towards
improving CAD was the remittances inflows which skyrocketed by 44.0% to USD 1.
¥bn. Trade Deficit increased by 21.7% Yo¥ as exports rose by 7.2% while imports
increased by 13.8% from a low base. The county’s external position improved with
SBP’s foreign exchange reserves increasing to USD 1(0.7bn as of Sep-24 end compared to
USD 9.4bn at the end of last fiscal vear. This was on account of flows from IMF and
multilateral sources.

Headline inflation represented by CPI averaged 9.2% during 1QFY25 compared to
29.0% in the corresponding period last year. This sharp decline was driven by the
currency's stability over the past nine months, a substantial drop in food prices aligning
with global trends, and a reduction in international oil prices, which eased local fuel
costs. Additionally, the base effect further contributed to the lower inflation figures.

As per the revised numbers the country’s GDP grew by 2.5% in the financial year 2023-
24 as compared to -0.2% last year. Agriculture grew by 6.4%, Services sector grew by
2.2% while industrial sector witnessed a decline of 1.2%. Historic high interest rates and
inflation coupled with political uncertainty were the major culprits behind the subdued
industrial and services output. On the fiscal side, FBR tax collection increased by 25.2%
in 1QFY25 to PKR 2,556 billion, missing the target by PKR 96 billion.

Fund Performance

The money market sub-fund generated an annualized return of 20.23% during the period. The
fund’s exposure towards cash stood at 13.2%.

The Net Assets of the Fund as at September 30, 2024 stood at Rs. 61.52 million. The Net Asset
Value (NAV) per unit as at September 30, 2024 was Rs. 1173088,

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY25, compared to 2.5% last
year. The industrial and services sectors are expected to expand by 3.5% and 3.0%,
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

respectively, driven by a gradual recovery in demand and the base effect. However,
agricultural growth is likely to remain modest at 1.9%, constrained by the high base
effect and flood-related damage to the cotton crop.

The new 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 12.7bn by year end
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 vear to stave off
external concerns. We expect a CAD of USD 0.6bn (0.1% of GDP) in FY 25 as policy of
consolidation is likely to continue under the IMF umbrella. We are of the view that
improvement in exports and remittances and increased comfort on the external side after
entering into the IMF program will keep currency stable in the near term. We expect
marginal currency depreciation this year with USD/PKR expected to close Jun-25 around
289.4,

The inflation reading has started to come down due to base effect and relatively stable
currency. The headline inflation number in September 2024 clocked of 6.9% compared to
a high of 38.0% in May 2023. This was the lowest reading in the last 44 months. The
core inflation also remained on a declining trajectory, clocking at 10.4% (29 months
low). We expect inflation to further decelerate in the coming months as base effect will
become more pronounced. We anticipate CPI to average around 6.8% in FY25 compared
to 23.9% in FY24. As the real interest rate remains significantly positive we foresee
further interest cuts, expecting policy rate to decline around 13.0% by June 25,

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 have added government bonds in Income Funds to
benefit from the expected further monetary easing in the near term.

Mutual Fund Industry Review

The Net Assects of the open-end mutual funds industry increased by about 13.9% during
1QFY25 to PKR 2,931bn. Total money market funds grew by about 0.2% since Jun-24.
Within the money market sphere, conventional funds showed a growth of 19.4% to PKR
751bn while Islamic funds declined by 17.7% to PKR 559bn. In addition, the total fixed
Income and Fixed Rate funds increased by about 35.1% since Jun-24 to PKR 1,298bn
while Equity and related funds increased by 5.6% to PKR 270bn.

In terms of the segment share, Money Market funds were the leader with a share of
around 44.7%, followed by Income and fixed return funds with 44.3% and Equity and
Equity related funds having a share of 9.2% as at the end of Sep-24.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Mutual Fund Industry Outlook

Interest rates trajectory and expectations of further monetary easing shall continue to
attract inflows in longer tenor instrument linked funds including Sovereign Funds and
Income Funds. Money market funds should also benefit from higher liquidity as they are
ideal for investors with a short-term horizon and low risk profile. With improved external
account post agreement with IMF, long-term investors may look to add equity exposure
at these highly attractive levels. 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 wvalued investors. the Securities and Exchange
Commission of Pakistan and the Trustees of the Fund for their continued cooperation and
support. The Directors also appreciate the efforts put in by the management team.

On behalf of Directors,
;:_:.:_i‘-:;.- ___,--’" i

Khawaja Khalil Shah
Chief Executive Officer
QOctlober 21, 2024
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2024
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Mote

INCOME
Markup on bank accounts and other deposits
Capital Giain / { Loss) On Sale OFf T-Hills
Amortization / Discount On Govit Sec Bills
Unrealised (diminution) on re-measurement of investment
classified as financial asset at fair value throwgh profit
or boss' -net
Total income

EXPENSES
Remuneration of Pension Fund Manager (including insurance charges)
Sindh sales tax on remuneration
of Pension Fund Manager
Remunecration of Trustce
Sales tax on remuneration of Trustes
Securtics and Exchange Commission
of Pakistan (SECP)- Annual Fee

Brokerage Expense
Total expenses
Met income before taxation
Taxahion 1
Met income for the period after taxation

Earnings per unit 12

The annexed notes from 1 to 17 form an micgral part of these financial information.

SEFTEMBER 340, 2024
Equity :
Index Equity Debt Money Market] .
Sub-Fund Sub-Fund Sob-Fund Sob-Fund
(Rupees)

26,084 25,954 26,011 £47 634 925,683
- - - 276,559 276,559
1,570,869 1,570,569
211,321 211,321
26,044 25,954 26,011 2,906,383 2964.432
218 220 216 104,550 105,205
i3 33 32 15,313 15,411
213 213 209 20,146 20,782
35 35 35 3,021 3,126
58 57 57 5373 5,545
- - - 4500 4,309
557 558 550 152,713 154 377
25,528 25,390 25461 2753671 2 H30,055
25,528 25,390 25461 2753671 2 H30,055

For MCB Investment Management Limited
(Pension Fund Manager)

D
--_:;:-7._/" 'jr.--FA

;:-":'T.;" e :.f" e £

Chief Executive Officer

13
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Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

SEPFTEMBER 30, 2024
Money
Equity Index Equity Debt
Market Tatal
Sub-Fund Sub-Fund || Sub-Fund Sub-Fund
(Rupees)
Met income for the period 25,528 25,3% 25461 2,753,671 2,830,055
(ther comprehensive income - - - - -

Total comprehensive income for the period 25,528 25.3%% 25 461 2753671 2 ®30.055

The annexed notes from 1 to 17 form an integral pari of these financial information.

For MCB Investment Management Limited
(Pension Fund Manager)

____.--_:;:-7:._/"'- :;r__f.«ﬂ
e Pl
e W Mi:p—

Chief Executive Officer Director

14 MCB KPK GOVT. EMPLOYEES PENSION FUND




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

SEFTEMBER 30, 2024
Money
Equity Index Equity Debt
Market Total
Sub-Fund || Sub-Fund Sub-Fund Sub-Fund
(Rupees)
Net assets at the beginning of period 559,712 559,524 559,534 42,555,990 44,234,761

Amounl received on issue of umls
Amount paid on redemption ol unils

E - 16,209,275 16,209,275

- - 16,200 275 16,209,275
Nel income [or the period 25,528 25,396 25461 2,753,671 2,830,055
Net assets at the end of period 585,240 584,920 584,995 61,518,935 63,274 090

The annexed notes from 1 Lo 17 form an integral pari of these financial information.

For MCB Investment Management Limited
(Pension Fund Manager)

POl /"'-- {f-‘ﬂ

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

SEFTEMBER 30, 2024
= i Moncy
Equity Index Equity Debit Market Tl
Sab-Fund Sub-Fuand Sab-Fund Sab-Fund
Note (Rupocs)
CASH FLOWS FROM OFERATING ACTIVITIES
Mel mcome for Lhe period 25528 25,306 25 461 2753671 2,830,055
Adjustments for non cash ilems: - - - (211,321) (211,321)
{Increase) in assets
Investments - - - (31,847 653) (31,847 653)
Profil receivable 1,508 1478 1467 244 361 4R 812
(Other recievables (62) 2446 2445 (34 8949) (30,0770
1,446 3922 3912 (31,638,191) (31,628,911
Increase/ (Decrease) in labilitics
Payable Lo the Pension Fund Manager (243) (240) (244) 14426 13,699
Payable 1o Trustee (245) (245) (249) 2 h58 1,920
Annual fee - Secunities and Exchange
Commission of Pakistan (SECP) (58) (59) (59) (2 876) (3,052)
Accrued and olher Babilities - - - 4509 4309
{545) (544) (552) 18,517 16,875
Net cash penerated f (used) from operating activities 26,428 28774 28R (29,077 324) (28,993 307)
CASH FLOWS FROM FINANCING ACTIVITIES
Recerpl from ssuance of unils - - - 16,209 275 16,2009, 275
Payments on redempbion of umis - - - - -
Net cash penerated from financing activities - - - 16,200 275 16,2009 275
Net imerease in cash and cash cguivalents 26,428 28,74 28,821 (12,868 050) (12,784, 027)
Cash and cash equivalents al beginning of the period 550,107 547 459 7477 20975451 22,620,494
Cash and cash equivalents at end of the period 576,535 576,233 576,207 £,107.401 9 836, 466

The annexed notes from | o 17 form an integral part of these fnancial information.

For MCB Investment Management Limited
(Pension Fund Manager)

e
AT 1“4%14 'Wiu‘uﬂ_v—

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

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

1.1

1.2

1.3

1.4

1.5

LEGAL STATUS AND NATURE OF BUSINESS

MCB KPK Govt. Employees’ Pension Fund is established under a Trust deed cxuculcd]
between MCB Investment Management Limted as a Pension Fund Manager and Central
Depository Company of Pakistan Limited as Trustee. The Trust Deed 1s approved by the
Securities and Exchange Commission of Pakistan (SECP) on June 21, 2023 under the
Voluntary Pension System (VPS) Rules, 2005. Central Depository Company of Pakistan
Limited was appointed as a trustee for the Fund by SECP on June 05, 2023. The Fund 1s
registered under the Sindh Trust Act, 2020, as amended vide Sindh Trusts (Amendment)
Act, 2021 and was launched on Decemeber 13, 2023,

The Fund 1s an open-end pension fund consisting of four sub-funds namely; Equity Index
Sub Fund, Equity Sub Fund, Debt Sub Fund and Money Market Sub Fund. Units are offered
on a continuous basis to employees of KPK Government appoinied/ recruited under Khyber
Pakhtunkhwa Civil Servants (Amendment) Act, 2022 or an employee of KPK Goverment
regularized as Civil Servant through any legal instrument 1ssued after coming in to force of
the Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022, Under the KPK Rules, the
contribution by or on behalfl of the employee for the first three years from the date of launch
of the fund shall be invested in Money Market Sub Fund only. Moreover, in the remaining
three sub funds (Equity Index Sub Fund, Equity Sub Fund and Debt Sub Fund) only seed
capital be injected by the Pension Fund Manager which would remain invested and shall not
be redeemable/transferable or tradable for a minimum period of three (3) years from the
launch date of the Fund. Following the nital three years of appointment/ recruitment under
Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022, KPK employees are eligible
to change their allocation as per the life cycle alloation scheme. In cases where an employee
fails to specify their asset allocation preferences, the pension fund manager, taking into
consideration the employee's profile and age, will allocate the contribution to the default
Asset Allocation Scheme outlined in the offering document.

MCB Investment Management Limited has been licensed to act as a Pension Fund Manager
under the VPS Rules through a certificate of registration 1ssued by the SECP. The registered
office of the Management Company 1s located at 2nd Floor, Adamjee House, LI. Chundnigar
Road, Karachi, Pakistan.

Pakistan Credit Rating Agency (PACRA) Limited has assigned Management quality rating
of "AM1" dated October 04, 2024 to the Management Company.

Title to the assets of the Fund 1s held in the name of Central Depository Company of
Pakistan Limited as Trustee of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

2 BASIS OF PREPARATION
21 Statement of compliance

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

- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (1ASB) as notified under the Companies Act, 2017;

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

- The requirements of the Constitutive Documents, Voluntary Pension System Rules,
2005 (VPS Rules), The Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (NBFC Regulations) and the directives issued by the SECP.

Wherever the requirements of the Constitutive Documents, the VPS Rules, NBFC
Regulations or the directives issued by the SECP differ with the requirements of IFRS, the
requirements of the Trust Deed, the VPS Rules (2005) or the requirements of the said
directives prevail.

22 This condensed interim financial information does not include all the information and
disclosures required for full annual financial statements and should be read in conjunction
with the financial statementis for the period ended June 30, 2024. The comparatives in the
statement of assets and liabilities presented in the condensed interim financial information as
at 30 September 2024 have been extracted from the audited financial statements of the Fund
for the period ended 30 June 2024. Ilowever, the comparatives in the condensed interim
income statement, condensed interim cash flow statement, condensed interim distribution
statement, and condensed interim statement of movement in participant’s fund are not
available as the Fund was not in operation for the quarter ended 30 September 2023.

23 The disclosures made in this condensed interim financial information have, however, been
limited based on the requirements of the International Accounting Standard 34: 'Interim
Financial Reporting’. This condensed interim financial information is unaundited.

24 In compliance with schedule V of the NBFC Regulations the Directors of the Management
Company, hereby declare that this condensed interim financial statement give a true and fair

view of the state of affairs of the Fund.

15 This condensed interim financial information is presented in Pak Rupees which is the
functional and presentation currency of the Fund.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2024

3.1

3.2

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING
ESTIMATES, JUDGMENTS AND RISK MANAGEMENT POLICIES

The accounting policies adopted and the methods of computation of balances used in the
preparation of these condensed interim financial stalemenis are the same as those applied in
the preparation of the annual financial statements of the Fund for the year ended June 30,
2024. Amendments o certain existing standards and interpretations on approved accounting
standards effective during the peniod 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.

The preparation of the condensed intenim financial statements in conformity with accounting
and reporting standards as applicable 1n Pakistan requires management lo make estimales,
assumptions and use judgments that affect the application of policies and reported amounts
of assets, habihities, mcome and expenses. Estimales, assumptlions and judgments are
continually evaluated and are based on historical experience and other factors, including
reasonable expectations of fulure events. Revisions lo accounting estimales are recognmsed
prospectively commencing from the period of revision. In preparing the condensed interim
financial statements, the sigmficant judgmentls made by management in applying the Fund’s
accounting policies and the key sources of estimation and uncertainty were the same as those
applied o the financial stalements as al and for the year ended June 30, 2024. The Fund’s
financial risk management objectives and policies are consistent with those disclosed in the
annual financial statements of the Funds for the year ended June 30, 2024,
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

9 CONTRIBUTION TABLE

September 30, 2024 June 30, 2024
Equity Equity Diebit Muoney Market Total Total
Index Sub-Fond Sub-Fund Sub-Fumd Sob-Fund
(Rupees)
Cipening balance - - ; - .
sz of mits - - . 1620927 16209374 39971061
Redemption of units - . . . &
Closing balance - - - 16209274 16209314 39971061

10 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2024.
11 TAXATION

The income of the Fund is exempt from tax under clause 57(3)(viii) of Part I of the Second
Schedule to the Income Tax Ordinance, 2001. Further through Finance Act, 2011, effective
from July 01, 2011, pension funds are included in the list of entities on which the provisions
of section 113 regarding minimum tax shall not apply.

12 EARNINGS / (LOSS) PER UNIT

Earnings/(Loss) per unit based on cumulative weighted average units for the period has not
been disclosed as in the opinion of the Management Company, the determination of the same

is not practicable.
13 TRANSACTIONS WITH CONNECTED PERSONS

Related parties / connected persons of the Fund include the Pension Fund Manager, other
collective investment schemes managed by the Pension Fund Manager, MCB Bank Limited
being the Holding Company of the Pension Fund Manager, the Trustee, directors, key
management personnel and other associated undertakings and connected persons. Connected
persons also include any person beneficially owing directly or indirectly 10% or more of the
units in the issue / net assets of the Fund.

Transactions with connected persons essentially comprise sale and redemption of units, fee on
account of managing the atfairs of the Fund, other charges, sale and purchase of investments
and distribution payments to connected persons. The transactions with connected persons are
in the normal course of business, at contracted rates and at terms determined in accordance
with market rates.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

Remuneration payable to the Pension Fund Manager and the Trustee i1s determined in
accordance with the provision of the VPS Rules and constitutive documents of the Fund
respectively.

Details of transactions and balances at year end with related parties / connected persons, other

than those which have been disclosed elsewhere in these financial statements, are as follows:

131 Transactions during the period:

September 30, 2024 September 30, 2023
Equity Eaui Dbt Money
Index Market Total Total
Swb-Fund Sub-Fund Sob-Fund  Sob-Fund
(Rupees)
MUE lnvestment Manzpement Limited -
FPeasion Fund Manazer
Remuneration {inclede mdirect taxes) 251 253 249 119,564 120,616
Central Depository Company of Pakistan Limited - Trustee
Remumeration (mchade mdirect taxes) 248 248 244 23,167 23,908
13.1 Halances at yesr end:
September 30, 2024 June 30, 2024
Equity Eaui Debst Money
Index Market Total “Total
Swb-Fund Sub-Fund Sob-Fund  Sub-Fund
(Rupees)
MUE lovestment Manapement Limited -
FPension Fund Manazer
Remuncration {inclade mdirect taxes) 2499 249 249 45312 46,059 32361
Central Depository Company of Pakistan Limited - Trustee
Remuncration {inclade mdirect taxes) 249 249 249 5,524 9,271 7351

14 FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - 'Fair Value Measurement' establishes a single source of guidance under IFRS for all
fair value measurements and disclosures about fair value measurement where such
measurements are required as permitted by other IFRSs. It defines fair value as the price that
would be received to sell an asset or paid to transfer a hability in an orderly transaction
between market participants at the measurement date (i.e. an exit price).

Financial assets which are tradable in an open market are revalued at the market prices
prevailing on the close of trading 1.e., period end. The estimated fair value of all other financial
assets and financial liabilities is considered not significantly different from book value as these
are short term in nature.
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FOR THE QUARTER ENDED SEPTEMBER 30, 2024

15

15.1

15.2

15.3

15.4

The following table shows financial instruments recognized at fair value based on:

Level 1: quoted prices in active markets for identical assets or liabilities;

Level 2: those involving inputs other than quoted prices included in Level | that are
observable for the asset or hability, either directly (as prices) or indirectly

(derived from prices); and

Level 3: those with inputs for the asset or liability that are not based on observable
market data {(unobservable inputs).

Transfer between levels of the fair value hierarchy are recognised at the end of the reporting
period during which the changes have occurred. However, there were no transfers between

levels of fair value hierarchy during the period.

The carrying amounts of all financial assets and liabilities reflected in the financial statements
approximate their fair values at the reporting date.

EXPENSE RATIO
Equity Sub Fund
The annualized total Expense Ratio (TER) of the Fund for the period ended September 30,

2024 15 0.41% which includes 0.13% representing government levies on the Fund such as sales
taxes, federal excise duties, annual fee to the SECP, etc.

Equity Index Sub Fund
The annualized total Expense Ratio (TER) of the Fund for the period ended September 30,

2024 15 0.4 1% which includes 0.13% representing government levies on the Fund such as sales
taxes, federal excise duties, annual fee to the SECP, efc.

Debt Sub Fund

The annualized total Expense Ratio (TER) of the Fund for the period ended September 30,
2024 15 0.40% which includes 0.13% representing government levies on the Fund such as sales
taxes, federal excise duties, annual fee to the SECP, etc.

Money Market Sub

The annualized total Expense Ratio (TER) of the Fund for the period ended September 30,
2024 15 1.14% which includes 0.18% representing government levies on the Fund such as sales
taxes, federal excise duties, annual fee to the SECP, etc.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2024

16 GENERAL

16.1 Figures have been rounded off to the nearest thousand rupees, unless otherwise specified.

16.2 Corresponding figures have been reclassified and rearranged in these condensed interim
financial statements, wherever necessary, for the purpose of better presentation. However, no
significant rearrangements or reclassilications were made 1n these condensed intenm financial

stalements Lo reporl.

17 DATE OF AUTHORISATION

These condensed inlerim financial statements were authorized for 1ssue on Oclober 21, 2024
by the Board of Directors of the Management Company.

For MCB Investment Management Limited
(Pension Fund Manager)

____.--_:;:-7:._/"'- :;r__f.«ﬂ
e Pl
e W Mi:p—

Chief Executive Officer Director
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