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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Dear Investor,

On behalf of the Board of Directors, I am pleased to present MCB Pakistan Frequent Payout Fund accounts review for the nine
months ended March 31, 2017.

ECONOMY AND MONEY MARKET OVERVIEW

Positive trends in domestic economy continued where headline indicators point toward continued recovery. Stable inflation along with
investment activities/spending on CPEC related projects provide an enabling environment for economy to build upon a stronger growth
phase ahead. Responsiveness until now from various indicators including Large Scale Manufacturing, Credit Offtake and Foreign Direct
Investment though has been below expectations however, we believe if the current macroeconomic environment alongwith impetus from
CPEC in a stable political environment continues, the lagged indicators would soon start reflecting the expected performance. External
Account has again worsened highlighting partly the global trade dynamics and machinery imports for CPEC. Till now chronic
weaknesses in the balance of payment account has been funded through borrowing; an unsustainable source to rely on.

Trade deficit increased to USD 15.4 billion in eight months of this fiscal year compared to USD 12.1 billion in same period last year.
The subdued trend in exports continued with exports falling by the 2% YoY in 3MFY17. Imports continued their trajectory up increasing
by 11.2% YoY in 8MFY17. Oil imports increased by 16% courtesy volumetric growth and increase in oil prices post OPEC's decision to
curtail output. The imports of machinery increased by 12% as capital goods for the various infrastructural projects continued to flow in.
Remittances decreased marginally by 2% to USD 14.06 billion in 9MFY17 from USD 14.38 billion in same period last year. The
cushion to Balance of Payments was provided by financial account of USD 4.5 billion where USD 1.28 billion was contributed from
Foreign Direct Investment while the rest was covered through borrowings. Foreign Direct Investment was majorly supported through
acquisition of Engro Foods and Dawlance by foreign investors. Overall balance of Balance of Payments stood at negative USD 1.0
billion in 8MFY17 compared to positive USD 1.0 billion in same period last year.

Foreign exchange reserves stood at USD 21.6 billion (31st March, 2017). It is pertinent to note that reserves have decreased by USD 2.5
billion from their peak seen in October, 2016 where deteriorating external account position explaining most of the volatility.

Undergoing appreciation of about 0.08% in IMFY17, PKR continues to remain resilient against USD which also raises concems given
the relative weakness in other developing economies and also reflected from REER as measured by SBP reaching to a high of 126
depicting significant overvaluation.

Fiscal deficit increased to 2.4% (1HFY17) of GDP as against 2.2% in SPLY. Total revenue declined by 1% majorly because of reduction
in income from defence services and SBP's profit. Expenses increased by 11% with PSDP (16% increase) and defence expenditure (11%
increase).

The LSM growth clocked in at 3.5% during the period of 7MFY 17 with contribution to growth coming from automobiles, construction
and consumer goods.

Inflation continued its upward trajectory with nine month inflation averaging 4.01% compared to 2.64% for IMFY 16, The withering of
low base effect along with inherent increases in food and housing pricing triggered inflationary pressures alongwith increases in
petroleum prices.

M2 growth posted year to date growth of 6.09% by the end of the March, 2017. The deposits grew seasonally by PKR 217 billion in a
week supported by quarter end efforts of banks to expand balance sheet size. Moreover, the abnormal accumulation in currency in
circulation {CIC) last year triggered after imposition of withholding tax on cash withdrawals has normalized with CIC to M2 ratio at
19%. The Net Domestic Assets increased by PKR 1,064 billion supported by net government sector borrowings of PKR 600 billion.

EQUITIES MARKET OVERVIEW

Pakistan Stock Exchange (PSX)’s rally faltered during 3QFY17 as the index posted a meager return of 0.7%, taking the cumulative
9MFY17 return to ~27%. Foreigners’ selling remained unabated as they offloaded USD 162 mn worth of equities during the quarter,
taking their total selling to USD ~485 mn during 9MFY 17. Local liquidity remained robust with mutual funds, insurance and companies
buying USD 131 mn, USD 419 mn and USD 152 mn respectively worth of equities.

Among the best performers, Steel sector lead the charts, outperforming the benchmark index by a massive 133% as strong infrastructural
activities under the CPEC regime, along with government’s favorable policies in terms of tariff protection provided to the local
manufacturers provided strong investors interest in the sector. With the returns of 76%, Auto Assemblers remained the second best
performers in the market. Launch of the new Honda Civic and Ciaz accompanied by expected launch of Honda BR-V, New Cultus and
face-lift of Corolla triggered a rally in the sector. OMC sector also gained 63%, primarily on the back of rally in SNGP as the company
announced capital projects worth PKR110 billion to be completed by 2018.
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REPORT OF THE DIRECTORS OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

On the flip side, Fertilizers underperformed the benchmark by 26% as rising inventories coupled with discounts on urea prices took a toll
on the sector. Furthermore, decline in international urea prices in the latter half of 3QFY17 eroded the pricing power of local
manufacturers and dampened the potential export margins. Oil & Gas Exploration sector also underperformed the benchmark by 17% as
oil prices declined by 3.8% during 9MFY17 as US inventories piled up along with increasing US rig count data, Alongside, news flows
regarding OGDC and Mari’s divestment by the government of Pakistan kept the performance under check in the sector.

We expect the positive momentum to continue going forward as market draws close to its graduation to MSCI EM Index. In addition,
low interest rates scenario is also keeping fixed income retums subdued, which is further attracting the liquidity in the equity market,
PSX is currently trading at a forward multiple of 11.0x, still at a 11.5% discount to the MSCI EM, reflecting further room for re-rating
from here,

Going forward, we believe strong local liquidity is expected to mitigate the impact of adverse foreign flows. However, sooner or later,
we can expect improved foreign flows in the market because of inclusion in MSCI in May 2017. We recommend our investors to focus
on the long term value offered by the local bourse through our equity funds.

FUND PERFORMANCE

During the period under review, the fund posted a retum of 4.04% compared to the benchmark return of 4.42%. On the equities front, the
overall allocation was increased to 10.0% from 0.4%. On the fixed income side, the fund decreased its exposure in PIBs to 30.8% from
47.7% in Tune 2016.

The Net Assets of the Fund as at March 31, 2017 stood at Rs. 1,055 million as compared to Rs. 796 million as at June 30, 2016
registering an increase of ~32.54%. The Net Asset Value (NAV) per unit as at March 31, 2017 was Rs. 101.2627 as compared to Rs
100.2203 as at June 30, 2016 showing an increase of 1.0424 per unit.

FUTURE OUTLOOK

While government stands committed to achieving its GDP growth target of 5.7%, we expect it to remain short of desired numbers owing
to below par manufacturing growth. LSM growth has posted a modest growth of 3.5% during TMFY17, against the full year target of
5.9%. The misery of export-oriented sectors continues to haunt the manufacturing indusiry, as Textile and Leather industry continue to
grow at dismal pace. Going forward, the recently announced export package is expected to provide some support to the export sector,
nevertheless, the overvalued currency as depicted from REER (~25% overvalued as per SBP) remains a stumbling block in the way of
competitiveness of the country.

The direction of general inflation is expected to be shaped by the trend in crude oil prices and currency outlook. While crude oil prices
have stabilized and are expected to continue to do so, government has started to increase petroleum prices by increasing sales tax on
petroleum products as tax collection so far has been below target. Similarly, the outlook of currency remains worrisome given the
deterioration in external factors. Thus, from next year onwards, we might foresee inflation to kick above 5.0%, compared to current
average of ~4.0%.

External account remains a threat to the stabilizing economy, as recent data showed current account deficit worsened to 2.7% of GDP,
against the target of 1.5% for full fiscal year. Rising imports, along with weak exports and remittances contributed to the aggravation of
external account. We expect the same trend to continue for the foreseeable fiture until the overvaluation of currency vanishes.

We expect interest rates to remain stable in the short term given stable inflationary trends along with government's increased focus on
managing reserves through foreign borrowing. However, exchange rate overvaluation in addition with weak external account suggest a
close scrutiny of the emerging trends, as the potential of inflection point remains in a form of monetary tightening.

The China Pakistan Economic Corridor is expected to provide much needed impetus to growth. Growing confidence in the economy has
led to increase the quantum of investment from initially desired $46 billion to more than $60 billion. Local investor confidence has also
improved drastically, after a long time, as witnessed by a gush of investment deals announced in the variety of sectors. Cement, Steel and
Auto industry have already announced multiple expansion and green field investment plans with more to come from other industries.
Given, the expansionary phase, we expect equity markets to outperform alternate asset classes. Inclusion of Pakistan to MSCI Emerging
Market Index is expected to further channel liquidity in the local market, The MSCI specific companies are expected to gain limelight as
formal inclusion nears. However, the volatility in global markets lead by uncertainty in global economies after Trump's induction as US
President along with political uncertainty due to Panama case would keep the short term market performance in check. However, we
reiterate our positive stance on the market.
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

Assets

Balances with banks

Investments

Dividend and profit receivable
Advances, deposits and prepayments
Preliminary expenscs and floatation costs
Receivable against sale of investments

Receivable from National Clearing Company of Pakistan Limited

Total assets

Liabilities

Payable to Management Company

Payable to MCB Financial Services Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan

Fair value of derivative liability
Payable against purchase of investments
Accrued expenses and other liabilities

Total liabilities

Net assets

Unit holders' fund

Contingencies and commitments

Number of units in issue

Net asset value per unit

AS AT MARCH 31, 2017
(Unaudited) (Audited)
March 31, June 30,
2017 2016
Note {Rupees in '000)
246,420 200,594
5 756,304 573,625
3,974 20,691
5,785 3,173
531 642
35,754 -
15,460 14,798
1,064,228 813,523
1,129 7,172
120 85
770 327
- 580
3,469
6 7,019 5,688
5,037 17,321
1,055,191 796,202
1,055,191 796,202
7
(Number of units)
10,420,328 7,944,517
(Rupecs)
101.2627 100.2203

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

Vinge

For MCB-Arif Habib Savings and Investments Limited
(Management Company)

Chief Executive Officer
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Income

Capital gain on sale of investments - net

Dividend income

Profit on savings and term deposits
Income from govemment securities
Income from spread transaction

Net unrealised diminution in the fair value of future contracts

Net unrealised appreciation on re-measurement of investments
clagsified as ‘financial agsets at fair value through profit or loss'

Total income

Expenses

Remuneration of the Management Company

Sindh Sales Tax and Federal Excise Duty on remuneration

of the Management Company

Remuneration of MCB Financial Services Limited -Trustee

Sindh Sales Tax on remuneration of the Trustee

Annual fee to the Securities and Exchange Commission of Pakistan

Anditors' remuneration

Amortisation of preliminary expenses and floataticn costs

Settlement and bank charges

Fees and subscription
Allocated expenses

Selling and Marketing Expenses
Printing and related charges
Total operating expenses

Net income from operating activities

Net element of income / (loss) and capital gains /

(losses) included in prices of units issued less those in

units redeemed:

- arising from realised / unrealised capital gains
- arising from other income

Provisicn for Sindh Workers' Welfare Fund

Net income / (losg) for the period before taxation

Taxation

Net income / (loss) for the period after taxation

Note

10

Nine Months For the period Quarter ended
Ended from 16th
March 31 November 2015 March 31
to March 31
2017 2016 2017 2016
(Rupees in '000)
10,037 2,292 (5,024) 1,740
5,279 564 2,881 422
19,162 2,442 6,963 1,866
28,622 11,827 11,393 9,537
1,025 775 449 773
64,125 17,500 16,662 14,338
- - - 882
(8,028) @ (10,269) (1,173)
56,097 17,896 6,393 14,047
8,508 2,446 2,747 1,923
1,106 789 387 621
937 233 nz 166
122 33 41 24
772 172 262 131
514 138 255 92
198 55 124 37
379 462 321 259
2,905 48 685 34
918 201 m 157
93 - 93 -
104 77 12 51
16,556 4,654 5,525 3,495
39,541 13,242 858 10,552
(9,733) 63 @97 13
5,767 460 (587) 368
(3,966) 523 (834) 381
1,128 - 1,128 -
34,447 13,765 (1,144) 10,933
34,447 13,765

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

Vinge

Chief Executive Officer
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For MCB-Arif Habib Savings and Investments Limited
(Management Company)

,144 10,933

"7

Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine For the period Quarter ended
Months from 16th
Ended November 2015 March 31
March 31 to March 31
2017 2016 2017 2016
(Rupees in '000)

Net income / (loss) for the period after taxation 34,447 13,765 (1,144) 10,933
Other comprehensive income

Items that are or may be reclassified subsequently
o income statement

Net unrealised appreciation / (diminution) on re-measurement of
investments classified as 'available-for-sale’ 5,948 (5,125) 5,798 (4,987)

Total comprehensive income for the period 40,395 8,640 4,654 5,946

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited "
q- J WJ,;.L_, 53 (Management Company) /"x 7

Chief Executive Officer Director
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CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine Months || For the period Quarter ended
Ended from 16th
March 31 November 2015 March 31
to March 31
2017 2016 2017 2016
Note {Rupees in '000) —M88M8M8M8M8 ——

Undistributed income brought forward 1,561 - 15,187 221
Net income for the period 34,447 13,765 (1,144} 10,933
Net element of income / (losa) and capital gains / (losses)

included in the prices of units issued less thoge in units

redeemed - transferred to Distribution Statement 2,608 (291) (1,041} (349)
Interim cash distributions made during the period 13 (31,595) (8.225) (5,981) (5,556)
Undistributed income carried forward 7,021 5,249 7,021 5,249

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

q ; J&-“VJ/H-'—’ N (Management Company)

Chief Executive Officer Director

For MCB-Arif Habib Savings and Investments Limited //‘;
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDER’S FUND (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine Months| | For the period Quarter ended
Ended from 16th
March 31 November 2015 March 31
to March 31
2017 2016 2017 2016
(Rupees in '000)
Net assets at the beginning of the perfod 796,202 - 1,188,770 475,913
Issue of 8,223,245 units (2016: 9,039,328 units) and 1,580,281 units
(2016:; 4,140,480 units) for the nine months and quarter ended respectively 826,747 898,724 160,594 414,329
Redemption of 5,747,434 units (2016: 2,039,382 units) and 2,892,390 units
(2016: 1,898,531 units) for the nine months and quarter ended respectively (580,524) (198,469) (293,730) (190,104)
246,223 700,255 (133,136) 224,225
Element of loss / {income) and capital losses / (gains) included in
prices of units issued less those in units redeemed
- amount transgferred to the income statemnent
- arising from realised / unrealised capital gains 9,733 63) 297 an
- ariging from other income (5,767 (460) 587 (368)
- amount transferred to the distribution statement (2,608) 291 1,041 349
1,358 (232) 1,925 (32)
Element of income and capital gains that forms part of
unit holders' fund transferred to the distribution statement 2,608 o1 (1,041) (349)
Net unrealised appreciation on re-measurement of investments
clagsified as 'financial assets at fair value through profit or loss' (8,028) ) (10,269) (1,173)
Capital gain on sale of investments - net 10,037 2,202 (5,024) 1,740
Other income (net of expenses) 32,438 11,477 14,149 10,366
Net unrealised appreciation / (dimimution) on re-measurement of
investments classified as 'available-for-sale' 5,948 (5,125) 5,798 (4,987)
Total comprehensive income for the period 40,395 8,640 4,654 5,946
Interim cash distributions made during the period 13 (31,595) (8,225) (5,981) (5,556)
Net assets at the end of the period 1,055,191 700,147 1,055,191 700,147

The annexed notes 1 to 15 form an integral patt of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited "
q- J &-'FJH-—’ ; (Management Company) /"x 7

Chief Executive Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Nine Months For the period Quarter ended
Ended from 16th
March 31 November 2015
to March 31 March 31
2017 2016 2017 2016

(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period before taxation 34,447 13,765 (1,144) 10,933

Adjustments for non-cash charges and other items:

Net unrealised diminution in the fair valie of future contracts - - - (B82)
Net unrcalised appreciation on re-measurement of investments
classified as ‘financial assets at fair value through profit or loss' 8,028 4 10,269 1,173

Net element of income / (loss) and capital gains /
(losses) included in prices of undts issued less those in

- atising from realised / unrealised capital gains 9,733 (63) 297 (13)
- arising from other income (5,767) {460) 587 (368)
Net cash generated from operations before working capital changes 46,441 13,2465 10,009 10,843
(Increase) / decrease in assets
Investments - net (188,228) (573,519) (522,982) (222,202)
Dividend and profit receivable 16,717 (8,909) 8,683 (2,924)
Advances, deposits and prepayments (38,255) (27,267) (36,200) (23,840)
Receivable from National Clearing Company of Pakistan Limited (662) (2,801) (6,151) 1,868
(210,428) (612,496} (556,650) (247,098)
(Decrease) / Increase in liabilities
Payable to Management Company (6,043) 8,532 4,386) (1,607)
Payable to MCB Financial Services Limited - Trustee 35 81 [¢)] 29
Payable to the Securities and BExchange Commission of Pakistan 443 17 260 130
Accrued expenses and other liabilities 751 16,028 (148) 12,023
4,815) 24,812 (4,284) 10,575
Net cash (used in) / generated from operating activities (168,802) (574,438) (550,915) (225,680)

CASH FLOWS FROM FINANCING ACTIVITIES

Net receipts from issuance of units 826,747 898,724 160,594 414,329
Net payments against redemption of units (580,524) (198,469) (293,730) (190,104)
Cash distributions made during the period (31,595) (8,225) (12,000) (5,556)
Net cash generated from financing activities 214,628 692,030 (145,136) 218,669
Net increase in cash and cash equivalents 45,826 117,592 {696,061) (7,011)
Cash and cash equivalents at beginning of the period 200,594 - 941 481 124,603
Cash and cash equivalents at end of the period 146,420 117,592 246,420 117,592

The annexed notes 1 to 15 form an integral part of this condensed interim financial information.

For MCB-Arif Habib Savings and Investments Limited

qjmj/frb : (Management Company) /,..: 7

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

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

21

22

2.3

24

i1

LEGAL STATUS AND NATURE OF BUSINESS

MCB Pakistan Frequent Payout Fund ("the Fund") was established under a Trust Deed executed between MCB-Arif
Habib Savings and Investments Limited as the Management Company and MCB Financial Setvices Limited as the
Trustee. The Trust Deed was executed on July 22, 2015 and was approved by the Securitics and Exchange

Commigsion of Pakistan (SECP) on July 16, 2015,

The Fund is an open-end collective investment scheme categorised as an "asset allocation" scheme by the Board of
Directors of the Management Company pursuant to Circular 7 of 2009 dated March 6, 2009 issued by the SECP. The
Fund is listed on the Pakistan Stock Exchange Limited. The units of the Fund were initially offered for public
subscription at a par value of Rs 100 per unit. Thereafier, the units are being offered for purchase, redemption,

transfer, switching, etc. only during the first five business days of every month. The units of the Fund can be
transferred to / from the funds managed by the Management Company and can also be redeemed by surrendering

them to the Fund.

The objective of the Fund is to provide regular monthly payments to investors by investing the assets of the Fund in
debt and equity instruments.

The Management Company of the Fund has been licensed to act as an asset management company under the NBFC
Rules through a certificate of registration issued by the SECP. The registered office of the Management Company is
situated at 24th Floor, Centre Point, off. Shaheed-e-Millat Expressway, near KPT interchange, Karachi, Pakistan.

The Pakistan Credit Rating Agency Limited (PACRA) has assigned a long-term rating of "AM2++” with a stable outlook
(2015: AM2+ with a stable outlook) to the Management Company on June 8, 2016.

Title to the assets of the Fund is held in the name of MCB Financial Services Limited as the Trustee of the Fund.

BASIS OF PREPARATION

This condensed interim financial information has been prepared in accordance with the approved accounting
standards as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of such
International Financial Reporting Standards (IFRSs) issued by the International Accounting Standards Board as are
notified under the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance
Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), the Non-Banking Finance and Notified
Entities Regulations, 2008 (the NBFC Regulations) and the directives issued by the Securities and Exchange
Commisgion of Pakistan (SECP). Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC
Regulations or the directives issued by the SECP differ with the requirements of IFRSs, the requirements of the Trust
Deed, the NBFC Rules, the NBFC Regulations or the directives issued by the SECP prevail.

These condensed interim financial statements do not include all the information and disclosures required in the annual
financial statements and should be read in conjunction with the financial statements of the Fund for the year ended
June 30, 2016,

These condensed interim financial statements are unaudited.

These condensed interim financial statements are presented in Pak rupees, which is the functional and presentation
currency of the Fund. Figures have been rounded off to the nearest thousand rupees unless otherwise specified.

ACCOUNTING POLICIES, KEY ACCOIUNTING ESTIMATES AND JUDGEMENTS

The preparation of condensed interim financial information requires management to make judgments, estimates and
assumptions 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 preparing this condensed interim financial
information, the significant judgments made by management in applying accounting policics and the key sources of
estimation uncertainty were the same as those that applied to financial statements as at and for the year ended June
30, 2016. The accounting policies and methods of computation adopted in preparation of this condensed interim
financial statements are same as those applied in preparation of financial statements of the Fund for the year ended
June 30, 2016.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

4. FINANCIAL RISK MANAGEMENT

The Fund's financial risk management objectives and policies are consistent with that disclosed in the financial
statements as at and for the year ended June 30, 2016.

(Unaudited) (Audited)
March3l, June 30,
5. INVESTMENTS 2017 2016
{Rupees in '000)
At fair value through profit or loss - held for trading
- Listed equity securities 5.1 106,623 62,438
- Government securities - Market Treasury Bills 513 121,469 49,505
- Government securities - Pakistan Investment Bonds 5.14 - 20,893
228,092 132,836
Available-for-sale
- Listed equity securities 521 - 3,526
- Government securities - Pakistan Investment Bonds 522 328,212 367,263
328,212 370,789
Loans and receivables
Term deposit receipt 53 200,000 70,000
756,304 573,625
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

51 At fair value through profit or loss - held for trading
511  Listed equity securities

Par valne
Boxu/ Market -
N rights aant | Carine | Mot Unrealised ::“: value ws "":’:‘:”
Name of st July "’“"‘m"' iene | Sales during value An | valwe Aswt (m'”“mﬁ'ﬁmm percentnge
luvestee company 1,2016 during during | the periad ::'“m“",’ =t March | March 31, | a1 per M’“' n:“ of total of
pertod the 31,2017 2m7 March 31, irvestment | *PH!
period 2007 asscts . the
investee
company
e (T 0F Nhares) —— ——{Rupees n '$00)—
Unless statod otherwise, the holdings are in ordinary shares of Rs. 10 each,
AUTOMOBILE ASSEMBLER
HONDA ATLAS CARS(PAKISTAN) LIMITED - 5,000 - 5,000 - - - - - - -
INDUS MOTORS COMPANY LIMITED - 15,000 - 15,000 - - - - - 0.00%  0.00%
PAK SUZUKI MOTOR CO - 15,000 - 5000 10,000 7,069 6,200 (870) 0.5% - -
7,069 6,200 0.59% 0.00%  0.00%
CABLE & ELECTRICAL GOODS
PAK ELEETRON 247,500 581,500 - §29,000 - - - - - - -
- - - 0.00% 0.00% _ 0.00%
CEMENT
D.G. KHAN CEMENT - 38,500 - 38,500 - - - - . R -
LUCKY CEMENT - 10,000 - 10,000 - - - - - - -
PIONEER CEMENT LTI - 21,000 - 21,000 - - - - - - -
COMMERCIAL BANKS
ALLIED BANK LIMITED - 200,000 - 200,000 - - - - - - -
ASKARI BANK LIMITED - 8,000 - 8,000 - - - - - - -
HABIB BANK LIMITED - 20,000 - 20,000 - - - - - - -
MCE BANK LIMITED - 70,000 - 70,000 - - - - - - -
UNITED BANK LIMITED - 156,500 - 101,500 55,000 13,482 12,520 (962) Lg% - -
13482 12,510 (962) 0.00% L00%  8.00%
ENGINEERING
ATSHA STERL LTD - 350,000 - 350,000 - - - - - - -
AMRHLI STEELS LIMITED - 17,500 - 17,500 - - - - - - -
INTERNATIONAL STEELS LTD - 54,000 - 34,000 - - - - - - -
FERTILIZER
ENGRO FERTILIZER LIMITED 127,500 1,670,000 - 977,500 820,000 57,583 51,381 (6,504) 4.87 - -
ENGRO CORPORATION LIMITED 87,000 160,500 - 247,500 - - - - - - -
FAUTI FERTILIZER BIN QASIM LTD - 128,500 - 128,500 - - - - - - -
FAUTI FERTILIZER COMPANY LTD - 130,000 - 130,000 - - - - - - -
57 51,381 (G50d)  4B6.94% 0.00% _ 0.00%
FOOD & PERSONAL CARE PRODUCTS
ENGRO FOODS LIMITED 10,000 45,500 - 56,500 - - - - - - -
INSURANCE
H INSURANCE LIMITED - 10,000 - 10,000 - - - - - - -
LEATHER & TANNERIES
SERVICE INDUSTRIES - 12,850 - 12,850 - - - - - - -
OIL 4 GAS EXPOLORATION COMPANIES
MARI PFETROLEUM COMPANY - 38,900 - 38,500 - - - - - - -
OIL & GAS DEVELOFMENT CO LTD - 781,600 - 781,600 - - - - - - -
PAKISTAN (ILFIRL.DS LIMITED - 35,500 - 35,500 - - - - - - -
PAKISTAN PETROLEUM LTD - 95,000 - 95,000 - - - - - - -
CLASS & CERAMICS
TARIQ GLASS INDUSTRIES - 35,000 - - 35,000 3,961 4,135 175 - - -
3,961 4136 175 - - -
OIL AND GAS MARKETING COMPANIES
ATTOCK FETROLEUM LIMITED - 14,250 - - 14,250 10,103 9,046 (1,057 0.36 - -
HASCOL PETROLEUM - 2,000 - 2,000 - - - - - - -
HI.TECH LUBRICANTS - 150,000 - 150,000 - - - - - - -
PAKISTAN STATE OILCO T.TD, 5,000 144,100 - 150,100 - - - - - - -
SUI SOUTHERN GAS - 50,000 - 50,000 - - - - - - -
10,103 9,046 (1,057 1 - -
PAPER AND BOARD
CHNTURY PAPHR & BOARD MILLS - 206,000 - 200,000 - - - - - - -
FHARMACEUTICAL 8
GLAXOSMITHELINE - 100,000 - 100,000 - - - - - - -
HEARLE COMPANY 10,000 - - 10,000 - - - -

FOWER GENERATION & DISTRIBUTION

KOT ADDU POWER CO, LTD - 600,000 - 309,000 291,000 22,137 23,341 1,204 - - -

K-ELECTRIC LTD - 522,500 - 522,500 - = - = = = -
X R 1204 - : -

REFINERY

ATTOCK REFINERY LIMITED - 161,500 - 161,500 - - - - - - -

‘NATIONAL REFINERY - 50,000 - 50,000 - - - - - - -

TECHNOLOGY & COMMUNICATIONS

AVANCEON LIMITED - 188,500 - 188,500 - - - - - - -

‘NETSOL TECHNOLOGIES - 30,000 - 30,000 - - - - - - -

ET.CL"A" - 20,000 - 20,000 - - - - - - -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Par value
-
Bouus/ Market
Avatd Purchased ’m”"’ ks Asat fm"” :‘ “m]""u'“ 't‘ -;Jp-ed-ﬂw vilneas | PAROW col
Nums of investes compauy | during the during | rch (diminntisn) As | percontage |PFEEEER o0
1,2016 during | the peried at March | Mareh 31, of total
period 31,2017 at March 31, of et capltal of
the 31,2017 2017 Investment
16d 017 agpety . the
invesiee
compaRy
—— (Number of shares) — —— (Rupeas n 80—
TEXTILE. COMPOSITE
KOHINOOR TEXTILE MILLS LTD - 50,000 - 50,000 - - - - - - -
NISHAT MILLS LTD - 50,000 - 50,000 - - - - - - -
Total - March 31, 2017 114,637 106,623 8,014 573.25% 0.00% _ 0.00%
Total - June 30, 2016 61,645 62,438 793 T.84% 10.88% 0.09%
* These denote related parties / connected persons
512 Government securities - Market Treasury Bills
Face value Unrealized Market
Sold / Carrying appreciatio valoe an a
onor Arst | Purchaped |matured | Anat | valessat M:'”““"‘;l:' ” valnomsa | entag
Julyl, | dorimgehe | dorimg | Mareh 31, | Maren 31, M"m“",, (diminmtion) | P “Wm e of total
2016 period the 2017 017 Mareh 31, | isvestmen
period 7 [
{Rupees in 000)
3 months - 919,000 87L,000 48,000 47,800 47,798 2) 4.53% 6.32%
6 months 50,000 225000 275,000 - - - - - -
1 year * - 863,000 788,000 75,000 T3.680 73,671 9 9T4%  9.74%
Total - March 31, 2017 121,480 121,469 a1
Taotal - June 30, 2016 =12.502 49.503 K] §22%  8.63%
* These include treasury bills with market value of Re, 49,114 million which have besn pledped with National Clearing Compeny of Pakistan Limited for guaraniceing scttlement of the
Fund's tradsa in term of Circular No. 11 dated October 23, 2007 issued by the Securities and Exchange Commiasion of Pakistan.
513 Government securities - Pakistan Investment Bonds
Face value Uareslised Mark
Sold / Carrying apprecintio | MU | e a
T Axat Purchased | matured Anat valoe & xt M:H“h;: » value = n percentag
eoor July1, | dorimgehe | doring | March31, | March 31, M"'m:: (diminution) P'm“ & of tatnl
201€ period the 2017 2017 March 31, assets Investmen
period w7 »
{Rupeey in (00)
3 yoars 20,000 20,000 40,000 - - - - - -
Tatal - March 31, 2017 _ _ _ N _
Total - Jone 3, 2016 20,878 20,893 { 2.62¢ 3.64
52 Availlable-for-sale
52.1 Listed equity securities
Par value
a8
Bomus/ Market
righia Corrying | Market Unrealised Market | oo " |pereentag
Parchased Azt spprecistion/ value xn wal
As ut July sue | Sales during value As | valne Asut P gy
Name of Investee company during the March (@t As Insmed
1,2016 during | the periad st March | Mureh 31, of total
period e 33017 | 31,207 2017 | Merchdl, ofnet | vestment | SPHtRISf
4 2017 assets the
period ]
company
— (Number of thares) —— ———(Rupeesln '800)————

Unless stated othervwise, the holdings are im ordinary shares of Rs. 10 each.

Antomobile Assembler

Honda Atlas Cars (Pakisten) Limited - 11,000 - 11,000 - - - - - - -
Indus Motor Company Limited - 14,600 - 14,600 - - - - - - -
Pak Suzuki Motor Company Limited - 11,000 - 11,000 - - - - - - -
Cable and Elsctrical Gonds

Pak Elekiton Litnited - 50,000 - 50,000 - - - - - - -
Cement

Cherat Cement Compeny Limited - 150,000 - 150,000 - - - - - - -
Dewan Cement Limited - 245,000 - 245,000 - - - - - - -
D G Khan Cement Company Limited* - 152,000 - 152,000 - - - - - - -
Lucky Cement Limited - 10,000 - 10,000 - - - - - - -
Maple Leaf Cement Factory Limited - 120,000 - 120,000 - - - - - - -
Pioheer Cement Limited - 110,500 - 110,500 - - - - - - -
Chemicals

Archroma Paldstan Limited - 23,000 - 23,000 - - - - _ _ _
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

Par value
=
Bomws/ Maricet
righia Crrrying Market Unreatised Muarket value as pertentag
Parchased Axnt sppreciation/ value xn wal
As ut July imoe | Sales doring vilne Ay | value Asnt ™ g
Name of Investes company during the March (@t As Imaned
1,2016 during the periad 31, 2017 atMarch | March 31, at 31, of met of total of
ihe 3,207 2007 ' Lovestavent
jod 7 aspete . the
investes
COMPARY
— (Nuniber of ihures) — —————(Rupeea in "$00)——
Commerelal Banks
Bank Al Habib Limited - 305,000 - 305,000 - - - - - - -
MCB Bank Limited* - 70,000 - 70,000 - - - - - - -
Meezan Bank Limited - 10,500 - 10,500 - - - - - - -
“Notional Bank of Pakistan Limited - 200,000 - 200,000 - - - - - - -
United Bank Linited - 225,000 - 225,000 - - - - - - -
Engingaring
Amreli Steels Limited - 199,000 - 199,000 - - - - - - -
Fertilizer
Engro Corporation Limited - 104,600 - 104,600 - - - - - - -
Food and Personal Cars Producis
Murree Browery Company Limited - 5,500 - 5,500 - - - - - - -
Insurasee
Adamjes Insurence Company Limited* - 100,000 - 100,000 - - - - - - -
Leather and Tarmeries
Service Industries Limited - 750 - 750 - - - - - - -
Qil and Gay Exploration Companies
Qil and Gas Development Company Limited - 307,500 - 307,500 - - - - - - -
Pakistan Oilflelds Limited - 63,500 - 63,500 - - - - - - -
Ol and Gas Marketing Companies
Pakistan State Oil Compary Limited - 127,900 - 127900 - - - - - - -
Soi Northern Gas Pipelines Limited* - 50,000 - 50,000 - - - - - - -
Paper and Board
Packagea Limited - 17,700 - 17,700 - - - - - - -
Pharmacemticals
Abbett Laboratoriea (Pakistan) Limited 400 15,100 - 15,500 - - - - - - -
Power Generation and Distribution
K- Electric Limited (par value of
Ra 3.50 per share) 400,000 760,000 - 1,160,000 - - - - - - -
The Hub Power Company Limited - 170,000 - 170,000 - - - - - - -
T gy and C
Pakistan Telecommmnication Company Limited - 600,000 - 600,000 - - - - - - -
Textile Composiie
‘Nishst (Chunian) Limited* - 455,000 - 455,000 - - - - - - -
‘Nishat Mills Limited® - 204,000 - 200,000 - - - - - - -
Total - March 31, 2017 - - - - - -
Tetal - June 30, 2016 3,303 3,526 23 0.44% 0.70% -
* These denaote related parties / connected persona
522 Government securities - Pakistan Investment Bonds
Face value Tnrenlived Market
Sold/mat Carrying | aricet valng ap | APPRECIALS | e [TAlOCEER
Tenar Asat | Parchaped wred Anat valucasat | o rch 31, » percentage percentag
July 1, during the during | March31, Murch 31, 2017 {diminution) of net v of tutal
2016 peried the 2007 2017 March 31, — Investmen
period 17 [}
{Rupeey in 0{)
3 Years 340,000 620,000 640,000 320,000 329,254 328,212 (1,042) 3L10%  43.40%
5 Years 25,000 25,000 50,000 - - - - - -
Tetal - March 31, 2017 329, 328,212 1,042 31.10% 43 40%
Total - June 30, 2016 367,096 367,263 167 46.13% T292%
53 Term Deposit Recelpts - Loans and receivables
Prodit! ml;‘h-np ate Valus as n
Amount (in percentage | Value as & porcantege
Nams of Financial istitation Matyrity date 000) ofmet of Investment
prre
Zarsi Toragiati Bank Limited 6.50% 24-May-2017 100,000 9.48% 0.00001%
T8 Bank Limited 6.89% 04-May-2017 100,000 9.48% 0.00001%
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(Unaudited) (Audited)
Note March 31, June 30,
2017 2016
6 ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)
Auditors' remuneration payable 302 130
Provision for Workers' Welfare Fund (Net) 6.2 1,128 -
Brokerage payable 139 884
Sales load payable to MCB Bank Limited - related party 68 -
Printing and other charges payable 80 161
Provision for Federal Excise Duty on management fee
including related taxes 6.1 841 841
Provision for Federal Excise Duty on sales load
including related taxes 6.1 3,625 3,625
Other Payable 836 47
7,019 5,688

6.1 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) with effect from 13 June 2013. As the asset management services rendered by
the Management Company of the Fund were already subject to provincial sales tax on services levied by the Sindh
Revenue Board, which is being charged to the Fund, the Management Company was of the view that further levy of
FED was not justified.

On September 4, 2013, a Constitutional Petition was filed in the Honorable Sindh High Court (SHC) jointly by various
asset management companics, together with their representative Collective Investment Schemes through their
trustees, challenging the levy of FED.

During the period ended, the SHC passed an order whereby all notices, proceedings taken or pending, orders made,

duty recovered or actions taken under the Federal Excise Act, 2005 in respect of the rendering or providing of
services (to the extent as challenged in any relevant petition) were set aside. In response to this, the Deputy
Commigsioner Inland Revenue has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan.

Thereafter, during the pendency of the present civil petition, the Supreme Court has suspended the operation of the
impugned judgment of the SHC. The matter is still pending adjudication.

With effect from July 1, 2016, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

In view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 1, 2016. However, as a matier of abundant caution the provision for
FED amounting to Rs. 0.841 million (June 30, 2016: Rs 0.841 million) made for the period from June 13, 2013 till
June 30, 2016 is being retained in the condensed interim financial information of the Fund as the matter is pending
before the Supreme Court of Pakistan. Had the said provision for FED and related taxes on management fee not
been recorded in the condensed interim financial information of the Fund, the net asset value of the Fund as at
March 31, 2017 would have been higher by Rs. 0.0807 per unit (June 30, 2016: Rs. 0.1059).

6.2 The Finance Act, 2015 has excluded Mutual Funds and Collective Investment Schemes from the definition of
Indusirial establishment’ subject to WWF under the WWF Ordinance, 1971. Accordingly, no provision for Federal
WWF has been made in the books of the fund.

Further, as a consequence of the 18th amendment to the Constitution, levy for the WWF was also introduced by the
Government of Sindh through the Sindh WWF Act, 2014. The Mutual Funds Association of Pakistan (MUFAP)
believes that the Mutual Funds are not liable to pay Sindh WWF under the said law, for the reason that the Mutual
Funds are not financial institutions and rather an investment vechicle. However, the Sindh Revenue Board has not
accepted the said position of MUFAP and as a result, MUFAP has taken up this matter with the Sindh Finance
Ministry for resolution.
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1

In view of the above developments regarding the applicability of Federal and Sindh WWF on Mutual Funds, the
MUFAP has obtained a legal opinion on these matters and based on such legal advice, has recommended to all its
members on January 12, 2017 to reverse all Federal WWF held by the Fund and on prudent basis to provide Sindh
Workers Welfare Fund from the enactment of the Sindh WWF Act, 2014 (May 21, 2015).

The provision made for SWWF amounted to Rs. 1.128 million. Had the said provision not been recorded in the
condensed interim financial information of the Fund, the net asset wvalue of the Fund as at March 31, 2017 would
have been higher by Re. 0.1082 per unit.

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments as at 31 March 2017.
TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at March 31, 2017 is 1.60% which inclides 0.25% representing
government levies on the Fund such as federal excise duties and sales taxes, annual fec to the SECP, etc. This
ratio is within the maximum limitof 2% prescribed under the NBFC Regulations for a collective investment scheme
categorised as an asset allocation scheme.

The Total Expense Ratio (TER} of the Fund as at March 31, 2017 is 1.60% which includes 0.25% representing
government levies on the Fund such as federal excise dutics and sales taxes, annmal fee to the SECP, etc. This
ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a collective investment scheme
categorised as an asset allocation scheme.

MARKETING AND SELLING EXPENSE

The Securities and Exchange Commission of Pakistan "the Commission", in exercise of its power through Circular
No. 40 of 2016 amended through Circular No. 05 of 2017 prescribed the conditions for asset management
companies for permissibility of charging selling and marketing expenses to open end equity, asset allocation and
index funds subject to a maximum of 0.4% per annum of net assets of the fund or actual, whichever is lower, from
January 1, 2017 to December 31, 2019, an initially allowed period of three years,

Management after approval of their Board of Directors and fulfillment of the criteria prescribed by the Commission
has accordingly made an accrual of Rs. 0.093 million since March 24, 2017 at the maximum rate of 0.4% per annum
of net assets of the fund being less than the actual expenses allocable to the Fund.

TAXATION

The Fund is exempt from taxation under clause 99 of the Part I of the 2nd Schedule of the Income Tax Ordinance,

2001, subject to the condition that not less than 90% of its accounting income for the year as reduced by capital
gains whether realised or unrealised is distributed amongst the unit holders, provided that for the purpose of
determining distribution of not less than 90% of its accounting income for the year, the income distributed through
bonus units shall not be taken into account. Furthermore, as per Regulation 63 of the Non-Banking Finance

Companies and Notified Entities Regulations, 2008, the Fund is required to distribute 90% of the net accounting

income other than capital gains to the unit holders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001. The management intends to distribute at least 90% of the
income earned during the year by the Fund to the unmit holders. Accordingly, no provision has been made in this
condensed interim financial statement.

EARNINGS PER UNIT

Earnings per unit (EPU) has not been disclosed as in the opinion of the management the determination of
cumulative weighted average number of outstanding units for calculating earnings per unit is not practicable.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Related parties / connected persons of the Fund include MCB-Arif Habib Savings and Investments Limited (being
the Management Company) and its related entitics, MCB Financial Services 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 indirectly) ten percent or more of the capital of the Management Company or the
net asseis of the Fund and directors, key management personnel and officers of the Management Company.

Transactions with related parties / connected persons are in the normal course of business, at contracted rates and
terms determined in accordance with market rates.

Remuneration of the Management Company and the Trustee is determined in accordance with the provisions of the
NBFC Regulations, 2008 and the Trust Deed respectively.

The details of transactions carried out by the Fund with connected persons / related parties and balances with them
at the period / year end are as follows:

For the period
Nine months from
ended March November 16,
31,2017 2015 to March
12.1 Transactions during the period 31,2017

(Rupees in '000)
MCB-Arif Habib Savings and Investments Limited - Management Company

Remuneration of the Management Company 8,508 2,838
Sindh Sales Tax and Federal Excise Duty on remuneration

of the Management Company 1,106 397
Allocated expenses 918 201
Marketing and Selling Expenses 923
MCB Financial Services Limited - Trustee
Remuneration of MCB Financial Services Limited -Trustee 937 233
Sindh Sales Tax on remuneration of the Trustee 122 33

MCB Bank Limited - Holding Company of the Management Company
Profit on bank deposits 227 176
Bank charges 8 22

Arif Habib Limited - Group company of the Management Company*
Brokerage expense 198 4

Next Capital Limited - Group company of the Management Company*
Brokerage cxpense 64 107

Mandate under Discretionary
Portfolio Services
Issuance of 155,950 units (2016: 15,629 -
Nil units) for the nine months
and 155,950 units (2016: Nil units)
for the quarter ended respectively
Redemption of 155,950 units (2016:
Nil units) for the nine months
and 155,950 units (2016: Nil units)
for the quarter ended respectively 15,620 -
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

(Unandited) (Audited)
March 31, June 30,
2017 2016

(Rupees in '000)
12,2  Balance outstanding as at the period end

MCB-Arif Habib Savings and Investments Limited - Management Company

Management fee payable 762 781
Sindh sales tax payable on management fee 929 109
Sales load payable - 2,354
Selling and Marketing Expenses Payable 93

Payable against allocated expenses 175 62
Preliminary expenses and floatation costs incurred - 3,536
MCB Financial Services Limited - Trustee

Remuneration payable to the Trustee 106 75
Sales tax payable on trustee fees 14 10

MCB Bank Limited - Holding Company of the Management Company

Balances in saving accounts 3,380 1,436
Profit receivable 13 53
Sale load payable 68 -

Arif Habib Limited - Group company of the Management Company*
Brokerage payable 2 43

* Trading in securities through these connected persons has not been treated as transactions entered into with
connected persons / related parties as these are not the ultimate counter parties.

13 INTERIM DISTRIBUTIONS MADE DURING THE PERIOD

Rate per Declaration Bonus Distribution Cash
unit date Units Amount Distribution
— (Rupees in '000) —

For the month ended Fuly 2016 Re. 0.5096 Tuly 31, 2016 - - 4,159
For the month ended August 2016 Re. 0.5096 August 31, 2016 - - 5,042
For the month ended September 2016 Re. 0.4935 September 30, 2016 - - 5,582
For the month ended November 2016 Re. 04119 November 30, 2016 - - 4,812
For the month ended December 2016 Re. 0.5130 December 31, 2016 - - 6,019
For the month ended January 2017 Re. 0.5130 January 31, 2017 5,981

- - 31,595

As per the distribution policy contained in the offering document, the Fund is required to ensure monthly streams of
cash flows to the unit holders. In case, where the Fund suffers losses in the month duc to equity portion loss, the
monthly payment is required to be made by redeeming the appropriate number of units of the unit holders on the basis
of previous 6 months average rate of dividend distribution per unit. Accordingly, the Fund has made redemptions in
the month of October 2016, February 2017 and March 2017 to comply with this requirement.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENT S (UN-AUDITED)
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2017

14 DATE OF AUTHORISATION FOR ISSUE

14.1 This condensed interim financial information was authorised for issue by the Board of Directors of the Management
Company on April 21, 2017,

15 GENERAL

15.1 Corresponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation. No significant reclassifications have been made during the current period.

For MCB-Arif Habib Savings and Investments Limited

‘q : jwj/rpp : (Management Company) /”L 7

Chief Executive Officer Director
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UAN: (+92-21) 11-11-62224 (11-11-MCBAH), 111-4686-378 (111-INVEST)
Bachat Center: 0800-62224 (0800-MCBAH), Fax: (+92-21) 35316080, 35316081
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