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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 stakcholders’ value™

Core Values

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

INTEGRITY
We work with mtegrity 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 stakcholders trust in the Company

PROFESSIONALISM
We value everyone and treat our external and internal
customers and our stakcholders with respect, dignity and professionalism
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Dear Investor,
On behalf of the Board of Directors, | am pleased to present Pakistan Pension Fund’s accounts review

for the penod ended March 31, 2025,

Economy Review

The liscal year commenced on a strong fooling as the government secured a staff-level agreement (SLA)
with the IMF for a 37-month Extended Fund Facility (EFF) totaling approximately USD 7.0 billion. Over
the course of the period, Pakistan demonstrated fiscal and external discipline, successfully meeting key
IMF program targets and benchmarks. Consequently, in March 2025, the IMF team reached an SLA with
Pakistani suthonities for the first review of the EFF, along with a new 28-month Resilience and

Sustainability Facility (RSF). unlocking an additional USD 1.3 billion in funding.

The country posted a current account Surplus of USD (0.7 billion in the first eight months of the fiscal
wvear 2025 (8MFY25) compared to a deficit of USD 1.7bn in the corresponding period last vear. The
major contributor towards improving current account was the remittances inflows which skyrocketed by
32.5% to USD 24.0bn. Trade Deficit increased by 17.4% YoY as exports rose by 7.2% while imports
increased by 11.4% from a low base. The county’s external position improved with SBP's foreign
exchange reserves increasing to USD 10.7bn as of Mar-25 end compared to USD 9.4bn at the end of last
fiscal yvear, This was on account of current account surplus and flows from IMF and multilateral sources,
The local currency remained broadly stable as the USDYPKR depreciated by 0.7% to 2580.2 duning the

period under review,

Headline inflation represented by CPl averaged 3.4% during 9MFY25 compared to 27.2% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the past one
year, which led to stable food and energy prices. Additionally, the large decline in wheat prices and base

cftect further contributed to the lower inflation figures.

The country’s GDP grew by 1.7% in the second quarter of the financial year 2024-25 as compared to
1.7% 1in the corresponding period last year. Agriculture grew by 1.1%, Services sector grew by 2.6%
while industrial sector witnessed a decline of 0.2%., Historic high interest rates and political uncertainty
were the major culprits behind the subdued industrial output. On the fiscal side, FBR tax collections rose
by 26.8% in the first nine months of FY235, reaching PKR 8,452 billion—falling short of the target by
PKR 716 billion. The shortfall is largely attributed to reduced tax collection from imports due to a

slowdown in trade, sluggish growth and low inflation.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Equity Market Review

KSE-100 Index posted & remarkable performance during the first nine months of FY25, hitting a record
high of 118,769 points. This surge was fueled by several positive developments, including inflation
falling to multi-decade lows and a 1.000-basis point rate cutl by the SBP. Investor sentiment was further
buoyed by the IMF Board's approval of a §7 billion EFF, rencwed Foreign currency depaosit rollovers by
friendly nations, and a significant World Bank lending package under the Country Partnership
Framework. Additional support came from government efforts to tackle circular debt and the approval of
g LISD 1.3 hillion RSF arrangement. Despite some volatility in late March 2025, the index closed at

117,807 points—up 39,362 points or 50.2%.

During 9MFY 235, Foreign investors were net sellers with an outflow of USD 242.0 million. The massive
selling was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging to Frontier market status, This selling was mainly absorbed by Mutual Funds, Corporates and
Individuals with inflow of USD 227.4 million, USD 55.7 million, and USD 38.2 million.

On activity front, average trading volumes for KSE-All Index improved by 40.7% to 635.7 million shares
compared to about 451.7 million shares in the same period last year. While the average trading value

during the period saw an increase of 94.8% over previous nine months to near USD 99.2 million.

The Fertilizer, Banking. and E&P sectors were the major contributors to the mndex gains, adding 9. 100,
8,680, and 7,840 points respectively. Attractive dividend yields amid monetary easing garnered investor
interest in the Banking and Fertilizer sectors. The E&P sector also remained in the limelight due to a
surprise #00% bonus announcement by MARI and improvements in the liquidity position of circular

debi-linked companies.

FUND PERFORMANCE

Debt Fund

The debt sub-fund generated an annualized retum of 20.51% during the period under review. The fund’s
exposure towards T-Bills and PIBs stood at 42.9% and 48.8% respectively, whereas exposure in cash was
3.0% at period end.

The Net Assets of the Fund as at March 31, 2025 stood at Rs. 1.980.52 million as compared to Rs.
1,571.18 million as at June 30, 2024 registering an increase of 26.07%,

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs, 577,16 as compared to opening NAV

of Rs, 500,14 per unit as at June 30, 2024 registering an increase of Rs, 77.02 per unit.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

Money Market Fund

The money market sub-fund generated an annualized return of 13.95% during the period. The fund’s
gxposure towards cash stood at 5.1%.

The Net Assets of the Fund as at March 31, 2025 stood at Rs. 2.317.05 million as compared to Rs,
1,906.31 million as at June 30, 2024 registering @ increase of 21.55%,

The Met Asset Value (NAV) per unit as at March 31, 2025 was Rs. 496.74 as compared to opening NAY

of Rs. 443,63 per unit as at June 30, 2024 registering an increase of Rs. 53,11 per unit,

Equirty Fund

The Equity sub-fund generated a return of 53.65% against the KSE-100 return of 30.18%. The sub-fund
slightly increased its overall equity exposure 1o 93.1%,. Sector-wise, the sub-fund mainly held exposure in
Commercial Banks and Cement,

The MNet Assets of the Fund as at March 31, 2025 stood at Rs, 2,413.27 million as compared to Rs,
1.495.55 million as at June 30, 2024 registering an increase of 61.36%.

The Net Asset Value (NAV) per unit as at March 31, 2025 was Rs. 149289 as compared to opening

NAV of Rs. 959,13 per unit as at June 30, 2024 registering an increase of Rs. 533.76 per unit.

Economy & Market — Future Outlook

Pakistan's GDP growth is projected to clock around 2.5% in FY25, similar level compared to 2.5% last
year, The industrial and services sectors are expected to expand by 2.5% and 2.8%. respectively, driven
by a gradual recovery in demand and the base effect. However, agricultural growth is likely to remain

modest at 1.8%, constrained by the high base effect and flood-related damage to the cotton crop.

The continnation 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 12,5-13.0 billion by year end on the
back of flows from friendly countries, IMF and multilateral agencies. Pakistan is on track to record the
first annual surplus since FY 11 on the back of rebound in exports and remittances along with controlled
imports, We expect a current account surplus of USD 1.0bn (0.3% of GDP) in FY 25 compared to deficit
of USD 681mn (0.2% of GDP) in FY24, We are of the view comfort on the external will keep currency
relatively stable in the near term. We expect marginal currency depreciation this vear with USD/PKR

cxpected to close June 25 around 285.0.

The infation reading has come down sharply mainly due to base effeet and stable currency. The headline
mflation number in March 2025 clocked in at 0.7% compared to a high of 38.0% in May 2023, This was

i

the lowest reading since December 1965 (0.58%). The core inflation clocked at 9.0% similar to last
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025

month, We expect some uptick in inflation from this low base by the end of fiscal year. We anticipate CPI

to average around 5.1% in FY25 compared to 23.4% in FY 24,

Since June 2024, the State Bank of Pakistan (SBP) has reduced interest rates by a cumulative 1,000 basis
points, bringing the policy rate down from a peak of 22.0% to 12.0%. Recently US has announced and
implemented a series of sweeping tariffs aimed at reducing the ULS. trade deficit and promoting domestic
manufacturing which has caused global uncertainty. We expect SBP to closely monitor these evolving
dynamics and make policy decisions aimed at balancing macroeconomic stability and growth. Despite
weak inflation, Monetary Policy committee may maintain status quo as external account continues 1o
remain uncertain. A sustained weakness in global commodity prices and a positive nudge in external
account may open space for easing in the later part of the calendar vear.

From the capital market perspective particularly equitics, the market is still trading at cheap valuations.
Market cap to GDP ratio 15 at 12.6%, a discount of 30.9% from its historical average of 18.6%. 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 a
forward Price to Eamings ratio of 6.5x, while offering a dividend yield of 8.3%. For debt holders, we

expect Money Market Funds to continue to seamlessly mirror policy rates throughout the year.
Mutual Fund Industry Review

The Net Assets of the open-end mutual funds industry increased by about 44.5% during 9MFY 25 to PKR
3,718bn. Total money market funds grew by about 35.2% since June 2024, Within the money market
sphere. conventional funds showed a growth of 44.4% to PKR 909bn while [slamic funds increased by
26.8% o PKR 361bn. In addition, the total fixed Income and Fixed Rate funds increased by about 44.9%,
since June 2024 to PKR 1.393bn while Equity and related funds increased by 86.4% to PKR 476bn.

In terms of the segment share, Money Market funds were the leader with a share of around 47.6%,
followed by Income and fixed return funds with 37.5% and Equity and Equity related funds having a

share of 12.8% as at the end of March 2025,
Mutuwal Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a short-term
horizon and low risk profile. As cconomic recovery gains further traction and becomes broader based, the
interest in capital markets particularly equities will continue to remain strong. Our operations remained
seamless and given our competitive edge in digital access and online customer experience, we are

prepared o get benefits of the growing number of investors available online.
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REPORT OF THE DIRECTOR OF THE PENSION FUND MANAGER
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2025
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2025

Aszels

Balances with banks

investiments

Diwdand recervgbée

Marop receivabls
Hiecenanle sgainst sale of mvestment
Achvances, deposits and other recefvables
Tolal zasets

Liabilithes

Payatle 1o Pension Fund Mansper

Payabie tn Cantrsl Deposiony Company
of Palostan Limied - Tnestee

Mintisl fee paysbie to fe Secontes and
Exchangs Commeszson of Pelestan

Payable sgainst purchase of mmvestiments

Payatle sgainst redempbion of units

HAoonued expenses and other (isbiities

Tots liabilities

HET ASSETS
Participants" sub funds [as per

condensed inbermm Stetement of
Movement in Partcipants” sub funds)

NUMBER OF UMITS IN ISSUE

NET ASSETS VALUE PER UNIT

Contingencies and commitments.

March 31, 2025 (Un-audited) June 30, 2024 [Audited)
Money Maney
Equity Debt Mariet Ecuity Dbt Market
Sub-Fand Sub-Fand Sub-Fand Total Sub-Fond  Sub-Fund  Sob-Fumd Tatal
{FRupaees '000) (Rupees ‘000)
93,346 58,331 118,256 276,933 Fd1.862 Timat || 981,400 1381129
2334830 1804 529 2,190,082 BA16.5M 14591880 || 1B3TBE2 (| QOVSEY || 4187232
15285 - - 15,285 -+ - = -
T20 Af B30 4,145 45,713 1,088 41911 6,867 A4 506
58448 4200 11,281 1509 4,106 5 608 15418 R}
2.456.038 1,298 068 2323724 E.T7T5,831 1,778,435 1,962 686 18711266 653 08T
3512 2532 2,536 8,580 1351 1,963 1,920 5,234
Fril 184 208 513 18 187 184 Aad
538 584 586 1.768 6 H L ral Bl 1481
18,297 - - 18,2097 i 386324 - 6B, 404
- - n Fi s - - ] i
20,136 12052 3322 3510 3560 2635 [} 2113 B, 368
42,764 15,552 6,674 64,990 A3 51D 30,510 4954 680,048
2443274 1,980, 597 2.7 150 B, 710,841 1498 555 1,571,176 180630F 4903039
2413274 19680, 547 2317050 14558 1,501,108  1,906.347
————— [Mumber of units) —— - [ Mumier of units ) —————
1616514 343 497 4,664,545 1528278 ERLIRTE] 4,28 052
(Rupees) (Rupees)
149289 5T7.16 #3674 U5H13 5034 W36

The annaxed notes trom 1 i 18 form en ntegral pa of these nienm financis! statements.

= -"';'-p}#_-f ‘

Chief Executive Officer

For MCB Investment Management Limited

(Pension Fund Manager)

i M

Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Mine months ended March 31, 2025 Mine months ended March 31, 2024
Money Money
Equity Diebt Market Equity Dbt Market
Sub-Fund Sub-Fund SubFund Total SubFund SubFund Sub-Fund Total
Note ———— (Rupees 100} {Rupess 000)
Income
Imverstments at fair valus throwgh profit or loss
- Nat capital gain | (loss) on sals of investments 334,183 97 362 19,939 451 496 178,882 4217 9354 193,353
- Devidend momme from investments 103,082 - . 103,082 60,7 - - 60,784
- Income from Govermment securties = 180,163 200,953 .16 - 16,718 216,507 333,23
- Income from term finance and sukuk cedificates - B835 S 8935 - 11,268 - 11,269
- Income on commertial papers - 2 - - + - + -
- Mat unrealised gain / {loss) on
revalustion of mvesiments M3 ITE (3,041} {1,355) 438 880 201,451 {3,630} (2 425) 195,306
Profit on bank 2nd term deposits 6426 128690 18,604 ITAN 3628 21,220 H,553 63441
Char incoms 1 1 - 2 - - - -
Total income 886,973 306 317 24 143 AN 445,765 149,792 261,929 B5T ATE
Expenses
Remumeration of Pension Fund Manager 22423 16,567 16,852 58242 10,023 7.963 8722 26,708
Sindh sales tax on
remuneration of Pension Fund Manager 3364 2845 2528 8,737 1303 1.035 1134 3472
Remumeration of Central Depossony
Company Limited - Trusi=s 1461 1433 1437 4331 TES 783 1.3 2639
Sales f=x on remunsrabion of tistes 218 215 215 43 9 102 180 38
Anrneal fee - Securities and Exchange
Commission of Pakestan [SECF) 504 584 585 1.763 60 278 488 1,033
Anditors' remuneration 238 245 1m 660 a2 949 57 458
Custody and sstilemend charges. T4 09 g 1.057 530 i ] B 840
Securitiss ensaciion cost 5543 200 128 6,061 3.8 a7 237 3892
Legal end professional charges 55 59 62 176 - - -
Printing and stetionany 4 4 q 12 3 3 L] 10
Bark chames 15 B 314 1.163 17 513 M7 BT
Total expenses 34,762 25.T85 2309 52,856 16,369 11465 12778 40,610
Net (Loss) | Income for the pariod before taxation 85221 280,532 HM5832 1348575 428 368 138327 248,153 B16,866
Taxation g - - - - - - - -
Het (Loss) [ Income for the period 21 280,532 215,832 _ 1,348,575 420,385 138,327 248153 816,866
Earnings per unit 14

The annexed notes from 1 {0 18 form an integral part of these interim financial stetements

For MCB Investment Management Limited
(Pension Fund Manager)

o
i a'b.ubm’”luaﬂ?ﬂ—

Chief Executive Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2025

DQuarter ended March 3, 2025 Quarier ended March 31, 2024
Maoney Money
Exuity Debit Market Equity Dt Market
Sub-Fund Sub-Fund Sub-Fund Tolal Sub-Fund SubFund Sub-Fund Total
Wote ————————————— (Rupess. 000} (Rupees D00

Incoms
Invesiments at far value Brough profit or loss:

- Met cagital gain | (loss) on ssle of ivestments 108,703 B, A4 anl|  1revo 75180 (8,322 BAGT 1235

- Dvidend income from investments. JaEma - - 39,670 41,133 -1 - 41,135

- Income from Govemment secunties - 54,095 59532 113617 - 18,208 141,974 2,182

- Income from term Bnance and sukuk certficsies. - 1282 - 2182 - fAGY - 1407

- et unveissd gain on revalustion of investments gsgar)| | (10.872) (a6 | (98585 11,930 irry| oz o
Profif on bisnk snd temm deposits 1,469 4175 3508 a2 | 2198 12554 || 25443 A0,105
Ciher Inpome - 1 - 1]} o | 2 e R et R e
Total income 65,015 58,085 61,427 184227 130,454 16270 151 502 ko e
Femunerston of Penson Fund Manager 8, B.254 6,143 Hnae 6.586 5282 sgas|  1ram
Sindh =zales tax and Federsl Excze Duty on

remuneragon of Pension Fund Managar 1.318 43 w2 3184 857 it ] T80 || 2303
Remunaraton of Centrel Depositony

Company Limited - Trustes LI aro 422 1,264 502 518 az2 | 1,853
Sindh zales to on remureration of ese Iri 56 [ ] 181 bE 68 128 || 254
Aoru fee - Securities and Exchangs

Commizsion of Pelesten (SECH) s | 194 214 B2 1m 185 ] B
Auditoes’ resmaneration 106 a5 i 100 31 i3 B3 156 a2
Custpdy and sattament chermges 247 103 | z 352 354 202 4 570
Seaurities fransaction cost 1,358 42 7 1408 1,545 233 165 2,243
Liesgal and profe-szional changes i3 36 " | 103 - - - -
Printing and stabionary 3 2| 3 & - . . .
Bank chames g ot || #3 388 10 248 238 || A
Total expenses. 12645 B.A02 7,993 29,040 10402 (-] 8,548 26,546
Het (Loss) | Income for the period before taxation 52,370 43,583 53134 155,187 184,867 B8, 764 14285 B85
Taxanon g ~ = = - x = =
Met (Loss) | Income for the period 52,370 A3 6E3 53484 155 187 119,867 BH_ B4 142 954 X311, 685
Eamings per unit 4

The srmexed notes from 1 1o 18 form an indegral pert of these interim financial stsiemants.

For MCB Investment Management Limited
(Pension Fund Manager)

—F
__..*':-7‘_,!' e il
= o e g
s rﬁ E}

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Nine Months ended March 31, 2025 Nine Months ended March 31, 2024
Money Money
Equity Debt Market Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
{Rupees "000) (Rupees "000)
Net income for the
period after taxation 852,21 280,532 215,832 1,348,575 429 386 138,327 249153 816,866
Other comprehensive
income for the penod - - - - - - - -

Total comprehensive
income for the period 852,211 280,532 215,832 1,348,575 470 386 138,327 249 153 816 866

The annexed notes from 1 1o 18 form an integral part of these intenm financial stalements

For MCB Investment Management Limited
(Pension Fund Manager)

td

| - "
T ol
e WW

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED MARCH 31, 2025

Quarter ended March 31, 2025 Quarter ended March 31, 2024
Money Money
Equity Debt Market Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
{Rupees "000) {Rupees "000)
HNet income for the
period after taxation 52 370 40,683 53,134 155,187 119,967 68,764 142 054 21,685
Diher comprehensive
income for the period
Total comprehensive
income for the period 52,370 49,683 53.134 155,187 118 967 68,764 142 054 331685

The annexed notes from 1 o 18 form an integral part of these intenm financial statements.

For MCB Investment Management Limited
(Pension Fund Manager)

—
P o |
e WW

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANT'S SUB-FUNDS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

Hime Months ended March 31, 2025 Nine Months ended March 31, 2024
Money Maney
Equity Dbt Markat Equity Debt Markat
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
(Rupsess "000) [Rupess "000)

Met assets at the beginning of the period 1.405 556 1571176 1,606.307 4073039 TE0,TAS 402 579 1,507 832 2 560,196
Amount received on issuance of unils 2,500,824 2513712 || Z420542 | 7440738 854,734 1,705,246 || 1420862 4 30,862
Amount paid on redemplion of units [2.435,317) {2,385 563)|| (2,230 631)( ({7.051511) (1.110,298)|  (1.039.047)( (1.60288G)| (3.752.334)
65507 128 B9 184,911 3en 277 {145,564 666,194 [182.007) 338,628
Met incoms for the period B52.211 280,532 215832 1,348 575 420,386 138327 2458153 B16.BEE
Met assets at the end of the period 2413274 1,580 517 2317050  B7i0B41 1,053 807 1,207,105 1,664 078 4 015 600

The amnexed notes from 1 io 18 form an inlegral part of fhesa ntedm financis] statements

For MCB Investment Management Limited
(Pension Fund Manager)

T A
e gl Pt
e WW

Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

-

h

LEGAL STATUS AND NATURE OF BUSINESS

The Pakistan Pension Fund (the Fund) was established under a Trust Deed executed betwesn MCE Anf-Habib Saving and
Investments Limited (Mow MCEB nvestment Management Limited) as Pension Fund Manager and Muslim Commercial
Finarcial Soervicoes (Private) Limited (MCFSL) as Trustee. The Trust Deed was approved by the Securities and Exchange
Comrmission of Pakistan (SECP) on May 24, 2007 and was executed on June 04, 2007 under the Voluntary Ponsion
System Rules, 2005 (VPS Rules). Habib Metropolitan Bank Limited (HMBL) was appointed as the new Trustee in place of
MCFSL through a revised Trest Deod dated June 16, 2011 which was approved by SECP on July 07, 2011. Central
Depository Company of Pakistan Limited was appointod as the new Trustee in place of HMBL through a rovised Trust Deed
dated July 21, 2014 which was approved by SECP on July 23, 2014. The Trust Act, 1882 had beon repealod due to the
promivlgation of Provincal Trust Act namely "Sindh Trests Act, 20207 (the Sindh Trust Acl) as empowered under the
Eighteenth Amendment to the Constitution of Pakistan. The Fund was registered under the Sindh Trust Act on August 13,
2021.

The Fund ks an open-end pension furd consisting of three sub-funds namaly, Equity Sub-Fund, Debt Sub-Fund and Monay
Market Sub-Fund. Units are offered for public subscripfion on a continuous basis. The number of units of any sub-fund
purchased out of contributions depends on the allocation scheme selected by the respective Participant oul of the allocation
schemes offered by the Pension Fund Manager.

MCB Investiments Management Limited has been licensed to act as a Pension Fund Manager under the VPSS Rules through
a certificate of registration issued by the SECP. The registored office of the Pension Fund Manager is situated at 2nd Floor,
Adamjes House, | Chundrigar Road, Karachi, Pakistan.

The Pakistan Credil Rating Agency (PACRA) has assigned quality rating of "AM1" dated Oclober 04, 2024 Lo the Pension
Fund Manager.

Tifle to the assels of the Fund is held in the name of Central Depository Company Limited as Trustee of the Fund.
BASIS OF PREPARATION
Statement of compliance

This condensed interim financial statements have becn preparcd in accordance with the accounting and reporting
standards as applicable in Pakistan for intenm finrancial reporting. The accounting and reporting standards
appiicable in Pakistan for interim financial reporting comgrise of

- Iniemational Accounting Standard (LAS) 34, Interim Financial Reporting, lssued by the Inlernational Accounting
Stamdards Board (IASE) as notifiod under the Companies Act, 2017

The requirements of the Constilutive Documents, Voluntary Pension System Rules, 2005 (VPS Rules), The Non-
Banking Firance Companies and Notified Enlities Regulations, 2008 (NBFC Regulations) and the dircciives issued
by the SECP.

Whorever the reguirements of the Constitutive Documents, the VPS Rules, NBFC Regulations o the directives issuod by
the SECP differ with the requiremenis of IFRS, the requirements of the Trust Deed, the VPS Rules and the requirements of
the said directives prevail.

This condensed interim financial informaticn does not include all the information and disclosures required for full annual
financial stalements and should be read in conjunction with the financial statements for the yvear ended 30 June 2024. Thae
comparative in the siatement of assets and labiliies presented in the condensed interim financial information as at 31
March 2025 have been extracted from the audited financial statements of the Fund for the year ended 30 June 2024, where
as the comparatives in the condensed interim income statement, condensed interim cash flow statement, condensed
imterim  distribution statement and condensed intorim statement of movement in unit holders” funds are stated from
unaudited condensed interim financial information for the nine months ended 31 March 2024

The disclosures made in this condensed interim financial informaton have, however, beon limited based on tha
requirements of the Intermational Accounting Standard 34 Intorim Financial Reporting'.

These condensed interim financial statements are unawdited.

This condensed Interim fimancial information is presented in Pak Rupecs 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 NINE MONTHS ENDED MARCH 31, 2025

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS

31 The accounting policies adopled and the methods of computation of balances used in the preparation of
these condensad interim financial statements are the same as those applied in the preparation of the annual
financial statements of the Fund for the year ended June 30, 2024.

32 The preparation of the condensed interim financial statements in conformity with accounling and reporiing
slandards as applicable in Pakistan reguires managemenl to make eslimates, assumplions and use
judgments thal affect the application of policies and reporled amounls of assets, liabiliies, income and
expenses. Eslimales, assumptions and judgments are continually evaluated and are based on historical
expenence and other factors, including reasonable expectations of fulure events. Revisions lo accounting
estimates are recognised prospectively commencing from the period of revision. In preparing the condensed
interim financial stalements, the significanl judgments made by managemeni in applying the Fund's
accounting policies and the key sources of estimation and uncertainly were the same as those applied to the
financial statements as at end for the year ended June 30, 2024 The Fund's financial risk management
objeclives and policies are consistent with those disclosed in the annual financial statements of the Funds for
the year ended June 30, 2024.

33 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are cerlain amendments o the accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2024. However, these are considered either nol Lo be relevant
or do nol have any significant impact on the Fund's operations and, therefore, have nol been detailed in these
condensed interim financial stalements.

3.4  Standards, interpretations and amendments to published accounting and reporting standards that are not
yet effective

There are cerfain new standards, interpretations and amendments to the accounting and reporting standards
ihat are mandatory for the Fund's annual accounting period beginning on July 1, 2024, However, these will
nol have any significant impact on the Fund's operalions and, therefore, have nol been delailed in these
condensed interim financial statements.

4. BALANCES WITH BANKS

March 31, 2025

Equity Debt Money Market  June 30, 2024
Sub-Fund Sub-Fund Sub-Fund {Audited)
Note (Rupees in "000)
Savings accounts 4.1 99,346 59,331 118,256 1,381,129

41 These are the saving accounis and camy inlerest at the rales ranging from 8% to 19% (June 30, 2024:
21.85% to 19%) per annum. These include balances of Rs. 18 287 million {June 30, 2024: Rs. 9.143 million),
held with MCB Bank Limited, refated party.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

INVESTMENTS

At fair value through
profit or loss

Listed equily securilies

Governmenl securilies

Debt securities - Term
Finance Cerilicates /
Sukuks

At fair value through
profit or loss

Listed equily securilies

Governmenl securilies

Debl securibies - Term
Finance Cerificales /
Sukuks

HNote

5.1
52

Note

March 31, 2025 (Un-audited)

Money
Equity Debt Markot
Sub-Fund Sub-Fund Sub-Fund Total
{Rupees in "000)
2,334,830 - - 2,334, 830
- 1,828,055 2,190,062 4,018,117
: 63,644 : 63,644
2,334 830 1,891,699 2,190,062 6,416,591
June 30, 2024 {Audited)
Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
(Rupees in "000)
1,451,969 - - 1,451,969
- 1,772,805 907,581 2 680,386
- 64,877 - 64 877
1,451,969 1837 682 a07 581 4 197 232
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FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

L] PAYABLE TO PENSION FUND MANAGER March 31, 2025 (Un-audited]

Money

Equity Bebt Markat
Sub-Fund Sub-Fund Sub-Fund Total

{Rupees in 0007

Remuneration paysble to Pension Fund Manager 6.1 3,084 2,707 2305 7,481
Sirdh Sees T prryabibe on remunerabon of Persson Fund Mansges 6.2 458 330 33 1,118
1,512 2,532 2 536 B.580

June 30, 2024 {Audited)

Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
{Rupees in "000%)
Remuneration payable o Pension Fund Manager B.1 1,188 1737 1529 4532
Sindh Sales Tax payable on remumneralion of Pession Fond Manages 6.2 155 26 2 602
1,351 1.963 1,820 5234

6.1 This represents remuneration of the Pension Fund Manager at the maie up to 1.5% for equity {June 30, 2024: 1.5%), 1.3% for debt (June 30_ 2024:
1.5%) and 1.15% for money marked [June 30, 2024: 1.5%) of the average ol values ol net assets of aach sub fund. The mmuneration = paid lo he
Pension Fund Manager on a monthly basis in amears.

B2 Sales Tax on management remuneration has been changed at the rate of 15% (June 30 2024: 13%).

Mzrch 31, 2025 (Un-audited)

Money
Equity Dbt Market
Sub-Fund Sub-Fund Sub-Fund Total
MNote [Rupess in 0007
7 ACCRUED EXFENSES AND OTHER LIABILITIES
Provasion for Federal Excse Duly on
remuneration of Pension Fund Manager 71 2,420 2405 1,151 5A76
Erokerage payabls 654 18 5 6TE
Withholding tax paysbis 243 4T2 1.841 2,556
Audiioes” remuneration 213 21 Fakl B35
Printing Charges Payahle 11 14 15 40
Ofhers 16,595 213 88 25824
20,136 1235 3321 35,709
June 30, 2024 {Audited)
Money
Equity Debt Market
Sub-Fund Sub-Fund Sub-Fund Total
(Rupees in 0007
Provasian for Federal Excise Duly on

remunaration of Pension Fund Manager 2420 2405 1,151 5,976
Erokerage payabls 1,020 41 25 1,088
Auditiors” remuneration 100 107 205 21
Withholding tax payable - L] GAD 6B4
Prnting Charges payable 1 14 15 £
Ofhers - &1 a7 158
3,560 2,535 2173 B.368

71 Provision for Federal Excise Duty on remuneration of Pension Fund Manager
There 5 no change in the stalus of the appeal Med by the Fedsral Board of Revenus in the Honorable Supreme Courl of Pakistan in respect of
lewy of Fedaral Excise Duty, as reporied in the annual financial slatements. Had the provision nol been made, the nel asssis value per unit of the
Fund would have been higher by Rs 1.50 {June 30, 2024: Rs.1.55) per unit in respect of Equity Sub-Fund, Rs 0270 {June 30, 2024: Re.0.77) per
unil in respect of Debl Sub-Fund and Rs. 025 (June 30, 2024- Rs_ 0_2T) per unil in respact of Money Markel Sub-Fund as st March 31, 2025,

8 CONTINGENCIES AND COMMITMENTS

There were no confingencies and commitments culsianding as at Manch 31, 2025 and June 30, 2024,
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

o TAXATION

The income of Penson Fund & exempt from tax under clause 57(3)(via) of Part | 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 st of entties on which the provisions of section
113 regarding minimum tax ghabl not apphy.

0. EXPENSE RATIO
Equity Sub Fund
The anmmbzed ot Expeness Radio (TER) of e Fund o ol March 31 2025 is 2. 35% whidh indudes 0.33%  cepreseniing goveosment levies on the Fond sch as
matles bnooes, anmued fee b the SECP, et

Debt Sub Fund

The anmmbkzed lotl Expense Ralio {TER}) of ibe: Fund as at March 31, 2025 is 1.77% which incheles 0255 nepreseniing government levies on e Fund such as
sale b, el fee ko e SECP, ede

Money Sub Fund
The armuslioed ol Expense oo [TER) of the Fund s of  Manch 31, 2025 s 1.52% which inchdes 0.23%  represenfing govensmesnl levies on the Fund soch as
TS smles ke, anmed e bo the SECE, efc.

1. CONTRIBUTION TABLE
March 31, 2025 (Un-audited) |
Equity Sub-Fund Debt Sub-Fumnd Money Market Sub-Fund Taobal
Indiviguals: Units | [Rupees) Units | {(Rupees) Units | [Rupees) Units | (Rupees) |
Issuance of units D 2 4 4 HaE 2,514, 372 039 425 542 11,683,101 T T38
Redempbon of units {1943 669)  (2435.317) (4 352874) [2,385,563)  (4.671805)  [2230,631)  (10.968.348)  (7,051,511)
March 31, 2024 (audited) |
Equity Sub-Fund Debt Sub-Fund Money Market Sub-Fund Total
Individuals: Units |  (Rupees) Units | [Rupees) Units | [Rupees) Units | (Rupees) |
lesuance of units 1,414 360 064,736 4642 8097 1,705,246 3688374 1,420,882 B.907.517F 4,096, 865
Hedempoion of units  (1,654.40/) (1,110, 298) (4,352 874} (1,035,047} (4,161,263} 11,602, B85 (B, 129.918) [3.0552,23)
March 31, 2025 (Un-audited)
Money
Equity Dbt Markel
Sub-Fund Sub-Fund Sub-Fund
12 NUMBER OF UNITS IN IS5UE —————— (Humber of units} ——
lotal units outstanding &t begmmng of the penod 1.550.778 3141473 4,287,052
Unée issued during the persd 2,000,905 4 GAZ B9 5,030,298
Umnits redeemead dunng the penod {1.943,669) {4,352.874) [#.671,805)
Iot8l unils m iEswe @t and of the penod 1,616,514 3,431 497 A G664 545
June 30, 2024 {Audited)
(Mumber of units)
lotal units outstanding at the baginning of the year 1,564,588 1,210,971 4,420,430
Units isawed dunng the year 2,158, 64 5,635,333 5,235 By
Urits redeemad dunng the year (2, 165,074) {3, F08.831) (5350261}
Total uruts in \sus at the end of the year 1,550 38 3141473 4 297 52
43 CASH AND CASH EQUINMALENTS March 31, H025 [Un-audited)
Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund
Note —— (Number of unitsj] —————
Bank Balances 4. 99,346 59334 118,256
Market [reasiry Bils 523 - 245264 1480487
50 346 34,505 1 608, 143
e 3, A2 | Aadibesd)
(Mumber of uniis)
Bank Balances 321,062 rr.re! 881,400
Market ireasury Bils - 6314 -
321,962 464,081 a81,400
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2025

14. EARMNINGS PER UNIT

Eamings per unil based on cumulatve weighted average wnits for the perod has not been disclosed as in the opinion of the Management
Company the determinaton of the same s not practicable.

15. TRANSACTIONS WITH CONNECTED PERSONS

Related parties [ connecied 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 Trustea, directors, key management
personnel and other associated undertakings and connected persons. Connected persons also inclede any person beneficially owing directly or
indirectty 10% or more of the units in the issue | net asseds of the Fund.

Transactons with connectad persons essantially comprise ssle and redemption of units, fee on account of managing the affairs of the Fund, other
charges, sake snd purchase of investmenis and distribution payments to connectad persons. The transactions with connected persons ame in the
normal cowrse of business, at contracied retes and &1 terms determined in accordance with market rates.

Remuneration payable o the Pension Fund Manager and the Trusles = defermined in accordance with the provision of the VPS Rules and
constiutive doouments of the Fund respeciively.

Remuneration of the Trustes of the Fund is determined in accordance with the provisions of the constitufive documents of the Fund respectively.

Details of transactions and balances at year end with related parfies | connected persons, other than those which have been disclosed elsewhers
in this condensed intenim financial information, are as foflows:

Nine months
Nine months ended March 31, 2025 (Un-audited) ended
Money March 31,
Equity Debt Market 2024
151 Transactions during the period Sub-Fund Sub-Fund Sub-Fund Tortal (Un-audited)
(Rupees in "000°)
MCE Investments Management Limited -
Pension Fund Manager
Remuneration {including indirect taxes)
26, TRT 21812 19, 3680 66,079 30,180
Central Depository Company of Pakistan Limited - Trustee
Remuneration {include indirect taxes) 1.680 1.648 1,652 4,980 3.320
Settlemant chamges 155 5 5 165 13
MCE Bank Limited
hark-up eamed 34z 455 AGT 1264 BdS
Bank changas 9 5 27 41 25
[.G Khan Cement Company Limited
Purchass of 65000 (2024: 242 500) shares 5,080 - = 5080 13452
Sate of 65,000 (2024: 752 500} shames 6634 - - 6,634 45003
Dividend Income - = - - i
Mishat Mills Limited
Purchasa of Mil (2024: 203,000} shares - - = - 15,350
Sale of 195,000 {2024: 63,000) shares 12,115 - = 12,115 4,362
Dividend Income - - -
Atlas Battery Limited
Purchase of 35,520 {2024: Mil) shares 11,765 - A 11,765 -
Sale of 35,529 (2024: Nil) shares 11,228 - - 11,228 -
Dividend Income 541 i -
Lalpir Power Limited
Purchasa of Nil (2024; 710,000} shares - - = - 11,000
Sale of BB5 000 {2024: 225 000) shares 16,223 = = 16223 5092
Dividend Income 1,770 - - 1,770 =
Nishat Power Limited
Purchass of 760,000 {2024: Nil} shares 19,920 = - 19,820 -
Sate of 93,000 {(2024: Nil} shares 2818 = - 2818 -
Dividend Income 1,520 1.6520 -
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152

Balances outstanding at period end:

MCE Investments Management Limited -

Pension Fund Manager

Remunarston payable

Sindh sales tax payahle on remuneration

(Other Receivable Against Pension Collechon Account- Mch

Central Depository Company of Pakistan Limited - Trustee
Remunseration payabis
Sindh sales tax payable on remuneraton

Security deposit

MCE Bank Limited
Bank Balance

Mishat Mills Limited
Nif Shares [Juna 2034: 195 000)

Lalpir Power Limited
Nil Shares (Jume 2024: 885, 000)

Mishat Power Limited
667,000 Shares (June 2024 Ni)

March 31, 2025 (un-audited)

37

Equity Debt
SubFund  Sub-Fund

3.054 2202

453 330

192 160

29 24

200 200

6258 5914
25,240 .

Money
Market
Sub-Fund
(Rupees in "000%

2206
331

181
27
200

615

June 30,
2024

Total {Awudited)
TABZ 4,632
1,118 602
20,772
533 415
1] 5
[01] 600
18,287 8,143
- 13,818
= 22497

26,280 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2025

16

FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS 13 - "Fair Value Measurement' establishes a single source of quidance under IFRS for all fair value measurements and
disclosures about fair value measzurement 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 liability in an orderly transaction between
market participants at the measurement date (Le. an exii price).

Financial assets which are fradable in an open market are revalued at the market prices prevailing on the close of frading i.e.,
penod end. The estimated fair value of all other financial assets and financial kabilifies s considered not significantly different
from book value as these are short term in nafure.

The following table shows financial instrumenls recognized al fair value based on:
Level 1 : guoted prices in active markets for identical assels or liabilities;

Level 2 : those involving inputs other than quoted prices included in Level 1 that are observable for the asset or labiity, either
directly (as prices) or indirecily (derived from prices}; and

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

. GENERAL

17.1 Figuras have been rounded off to the nearest thousand rupee unless otherwise stated.

17.2 Cerain prior period's figures have been re-arranged / re-classified, wherever necessary, to facifitate
comparison in the presentation in the currenl period. However, there are material re-arrangements / re-
classifications (o reporl.

DATE OF AUTHORISATION FOR ISSUE

These interim financial stalements were authorised for issue on April 21, 2025 by the Board of
Directors of the Pension Fund Manager.

For MCB Investment Management Limited
(Pension Fund Manager)

s
e F il
R ﬂuﬁbm ’”MFF

Chief Executive Officer Director
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