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To become synonymous with Savings.
Mission

To become the preferred Investment Manager
for retail and institutional savings in
the domestic markets, while maximizing
stakeholders’ value.

Core Values

The Company takes pride in its orientation towards
client service. It believes that its key success
factors include continuous investment in staff,

systems and capacity building and its insistence
on universal best practices at all times.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Dear Investor,

On behalf of the Board of Directors, we are pleased to present MCB DCF Income Fund Nine Months Report for the period
ended March 31, 2019.

MARKET & ECONOMIC REVIEW
Economy and Money Market Review

At the onset of the fiscal year, the economy inherited deep challenges in the form of external crisis as it was facing a huge
current account deficit along with depleting foreign reserves. To cope with the underlying challenges, the central bank
took major policy actions (currency depreciation of 16% along with interest rate hike of 425 bps in the current fiscal year).
Stabilization efforts finally paid off as indicated by a declining current account deficit, which shrank by 22% during the first
8 months of FY19. Moreover, the recent trend is even more promising as current account deficit for Feb'19 was recorded
below USD 400 million, a 3 year low.

While the government remained tentative about IMF program signup, it was able to secure funding from friendly allies
which has bridged the gap in external account balance for short term. Saudi Arabia, UAE & China provided balance of
payment support to the tune of USD 8 billion. Meanwhile Saudi Arabia announced USD 20 billion of investments for
Pakistan, along with providing a USD 3 billion deferred credit facility for oil.

GDP growth is expected to set in a range of 2.5-3.0% as last year's record twin deficits restrict the ability of the government
to carry on expansionary fiscal policies. Large scale manufacturing (LSM) is already down by 1.5% during the 7MFY 19,
while weak agricultural growth (cotton and wheat are expected to miss the targets) along with a considerable decline in
Retail and Wholesale trade (Import Compression) will slowdown the overall aggregate demand during the current year.

Amid currency depreciation and utility prices adjustment, CPI has also indicating higher inflationary pressures and the
inflation which on average has yet remained below 7% for the year but now looking to remain near 9% in coming months
which is also likely to continue to remain in the next fiscal year due to utility tariff adjustments along with the lagged impact
of currency depreciation. Central bank raised the interest rates by 500 bps during the current year owing to anticipated
higher inflation and a weak balance of payment profile.

The government has indicated that it is close to sign the IMF program. Alongside, the government will have to address
the key structural issues to tread on the path of long term sustainable economic growth.

The yield curve showed an upward trajectory during the fiscal year due to continued expectations of monetary tightening
by the market participants. During the first 9 months, State Bank of Pakistan increased the policy rate by 425 bps in line
with the expectations of most of the market. Several PIB auctions during the period under review had to be rejected by
State Bank of Pakistan due to thin volume and participation at higher levels. Concerns over external front kept market
participants at bay from longer tenor Treasury instruments similarly participation in Pakistan Investment Bonds also price
in healthy liquidity premium. During the period under review, 314.38 billion worth of GOP ljara Sukuk matured against
which no fresh GOP ljara Sukuk were issued by SBP.

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 7.56% as against its benchmark return of
9.93%. Fund's WAM stood at 2.1 YTM. The fund allocation remained notably in TFCs and Cash at the end of the period
under review. At period-end, the fund was invested 33.8% in TFCs and 52.2% in Cash.

The Net Assets of the Fund as at March 31, 2019 stood at Rs. 3,827 million as compared to Rs. 4,872 million as at June
30 2018 registering a decrease of 21.45%.

The Net Asset Value (NAV) per unit as at March 31, 2019 was Rs.112.5010 as compared to opening NAV of Rs. 111.3412
per unit as at June 30, 2018 registering an increase of Rs.1.1598 per unit.

MARKET & ECONOMY - FUTURE OUTLOOK

The tough measures taken by the incumbent government in the form of currency adjustments and monetary tightening
for the purpose of reducing aggregate demand to control external imbalances is bearing fruit. The current account balance
has begun to reflect the policy adjustments with the beginning 2 months of the current calendar registering decline of more
than 50% in current account balance. The external account is expected to remain at sustainable levels with the impetus
expected to come from lagged increase in exports. The balance of payments support availed from friendly nations would
be adequate to support financing of the remaining year. Subsequently, we expect normalized PKR/USD adjustment given
the Real Effective Exchange Rate is close to its fundamental value.

However, the entrance into IMF program is likely to provide the much needed financial stability relative to external inflows
through multilateral agencies along with better policy management related to dealing with structural issues in the economy.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

In IMF program, focus is expected to shift towards fiscal side. The substantial curtailment of development budget has
failed to curtail the fiscal deficit given the higher cost of borrowing for the government and sluggish performance in revenue
collection due to relief in income tax, curtailment of telecom duties and import slowdown. The impact of monetary tightening
is expected to be more visible in this half towards expenditures side. The revenue shortfall is expected to lead towards a
fiscal deficit of more than 6% for this year. The focus of next budget is expected to be towards revenue generation measures
particularly, higher taxation, duties, etc.

Inflationary pressures are expected to become more visible as reflected in the recent reading of 9.4% as lagged impacts
of currency depreciation, gas price increase and electricity price adjustments are incorporated. However, most of the
monetary tightening has been done to reflect the upcoming inflationary pressures and room for further tightening would
remain in the range of 50 bps.

For the remaining year, the economic growth is expected to remain on a slower trajectory as currency adjustments and
tighter monetary policy will rein on the consumption patterns. However, increased power supply along with the documentation
of economy may provide a respite to the economic managers during this critical juncture. We share the optimism on better
governance & long term prospects for economic revival amid more focused and sincere efforts to address chronic issues
on economic front by the new government; however, the path is likely to be tough and with a number of potentially un-
popular policy steps.

We believe equity markets preempted the economic conditions and as such it is important to consider whether all the
economic developments are priced in or not. Therefore, overall valuations and fundamentals of universe companies do
play an important role. The overall strategy should tilt towards defensive sectors (E&Ps, Power, Fertilizers) while sector
which will benefit from changing dynamics on macro front such as rising interest rates (Commercial Banks) should be
overweight. In addition to that, government's strong focus on reviving exports should provide a boost to the outlook of
export oriented sectors such as Textiles & IT. Despite being negative on cyclical sectors, we believe there will be distressed
assets and quality companies which should be looked into as they have a tendency to provide abnormal returns.

ACKNOWLEDGMENT

The Board is thankful to the Fund's valued investors, the Securities and Exchange Commission of Pakistan and the
Trustees of the Fund for their continued cooperation and support. The Directors also appreciate the efforts put in by the
management team.

On behalf of Directors,

Muhammad Sagib Saleem -
Chief Executive Officer Nasim Beg
April 19, 2019 Vice Chairman / Director
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2019

March 31, June 30,
2019 2018
(Un-Audited) (Audited)
Note ---------- (Rupees in '000) ----------

ASSETS
Balances with banks 4 2,185,055 2,944,793
Investments 5 1,753,767 1,687,001
Mark-up, dividend and other receivables 44,195 44,738
Receivable against sale of investments 158,644 221,310
Receivable against Margin Trading System (MTS) 4,368 1,893
Advances, deposits and prepayments 40,341 142,248
Total assets 4,186,369 5,041,983
LIABILITIES
Payable to MCB Arif Habib Savings and Investments Limited -

Management Company 5,957 7,138
Payable to Central Depository Company of Pakistan Limited - Trustee 396 441
Annual fee payable to the Securities and Exchange

Commission of Pakistan (SECP) 2,202 4114
Payable against redemption of units - 4,739
Payable against purchase of investments 195,596 -
Accrued and other liabilities 6 155,322 153,058
Total liabilities 359,473 169,490
NET ASSETS 3,826,896 4,872,493
Unit holders’ fund (as per statement attached) 3,826,896 4,872,493
Contingencies and commitments 7

------- (Number of units) -------
NUMBER OF UNITS IN ISSUE 34,016,561 43,761,823

------------ (Rupees) ------------
NET ASSETS VALUE PER UNIT 112.5010 111.3412

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

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

-~

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

INCOME

Income from Government securities

Income from term finance certificates

Net loss on sale of investments

Mark-up on bank deposits and term deposit receipt

Income from Margin Trading System (MTS) - net

Dividend income

Income / (loss) from spread transactions

Net unrealised gain / (loss) on derivatives

Unrealised (diminution) / appreciation on re-measurement of
investments classified 'at fair value through profit or loss' - net

Total income

Provision against debt securities

EXPENSES

Remuneration of the Management Company

Sindh Sales tax on remuneration of the Management Company
Expenses allocated by the Management Company and related taxes
Remuneration of the Trustee

Sindh Sales Tax on trustee fee

Annual fee to Securities and Exchange Commission of Pakistan
Brokerage and settlement and bank charges

Laga charges on MTS

Auditors' remuneration

Legal and professional charges

Others

Total operating expenses

Net income from operating activities

Provision for Sindh Workers' Welfare Fund (SWWF)

Net income for the period before taxation

Taxation
Net income for the period after taxation

Allocation of net income for the period:
Net income for the period after taxation
Income already paid on units redeemed

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

Earnings per unit

Nine months period ended Quarter ended
March 31, March 31,
2019 2018 2019 2018
Note (Rupees in '000)
26,209 15,640 10,045 7,446
102,338 81,274 36,835 24,794
(55,551) (4,243) (4,367) 987
135,263 142,478 53,074 40,473
9,309 44,344 3,216 11,295
15,154 45,720 3,196 1,688
65,072 (20,331) 12,550 (237)
726 6,430 726 5,919
5.6 (10,966) (15,764) (5,080) (2,864)
287,554 295,549 110,195 89,502
- (724) - (241)
44,038 65,062 13,913 19,018
5,725 8,458 1,808 2,471
3,256 4,901 987 1,433
3,134 4,237 997 1,281
407 551 129 168
2,202 3,253 696 951
7,626 9,589 1,149 3,611
900 5,765 900 1,620
599 604 243 190
170 139 50 48
505 472 112 254
68,561 103,031 20,983 31,045
218,993 191,794 89,212 58,216
6.1 (4,380) (3,836) (1,784) -
214,613 187,958 87,428 58,216
8 - - - -
214,613 187,958 87,428 58,216
214,613 187,958 87,428 58,216
(28,514) (46,290) (15,049) (23,798)
186,099 141,668 72,379 34,418
186,099 141,668 52,542 34,418
186,099 141,668 52,542 34,418
9

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

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

Chief Executive Officer

13

-~

7

Chief Financial Officer

Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME
FOR THE NINE MONTHS AND QUARTER ENDED MARCH 31, 2019

Nine months period ended Quarter ended
March 31, March 31,
2019 2018 2019 2018
(Rupees in '000)

Net income for the period after taxation 214,613 187,958 87,428 58,216

Other comprehensive (loss) for the period:

Net unrealised diminution on re-measurement of investments
classified as 'available-for-sale' - (8) - (3)
- (8) - 3)
Total comprehensive income for the period 214,613 187,950 87,428 58,213

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

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

-~

Chief Executive Officer Chief Financial Officer Director

14 MCB DCF INCOME FUND




CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND
FOR THE NINE MONTHS ENDED MARCH 31, 2019

Net assets at beginning of the period
Effect of Change in accounting policy - Note 3.3
Net assets at beginning of the period
Issuance of 16,319,727 units (2018: 8,390,974 units)
- Capital value (at net asset value per unit
at the beginning of the period)
- Element of income

Redemption of 26,064,989 units (2018: 24,447,153 units)
- Capital value (at net asset value per unit
at the beginning of the period)
-Element of income

Total comprehensive income for the period

Final Distribution for the year ended June 30, 2018 (including
additional units) at the rate of Rs. 4.8783 per unit
(Declared on July 04, 2018)

Net assets at end of the period

Undistributed income brought forward comprising of:
- Realised gain
- Unrealised loss

Effect of Change in accounting policy - Note 3.2
Undistributed income - restated
Accounting income available for distribution:

- Relating to capital gains

- Excluding capital gains

Cash distribution during the period
Undistributed income carried forward

Undistributed income carried forward comprising of:
- Realised gain
- Unrealised loss

Net assets value per unit at beginning of the period

Net assets value per unit at end of the period

Nine Months ended March 31, 2019

Nine Months ended March 31, 2018

(Rupees in '000)

Unrealised Unrealised
appreciation/ appreciation/
Undistri- | (diminution) Undistri- | (diminution)
Capital buted on Total Capital buted avaﬁ:bl o Total
value income a:::::lf- value income for-sale
investments investments
4,299,274 573,226 (7) 4,872,493 5,798,921 390,834 6 6,189,761
. 7 7 . . . . .
4,299,274 573,219 4,872,493 5,798,921 390,834 6 6,189,761
1,724,444 - 1,724,444 893,047 893,047
59,412 - 59,412 10,719 10,719
1,783,856 - 1,783,856 903,767 903,767
(2,761,953) - 2,761,953)| | (2,601,89) ; (2,601,896)
@o17)| (8514 (68,631) (3982) | (46,290) - (50,272)
(2,802,070) _ (28,514) ~ (2,830,584) (2,605.878)  (46.290) — (2,652,168)
- 214,613 214,613 - 187,958 (8) 187,950
(31,091)] (182,392) (213,483) - - - -
(31091) 32,221 1,130 187,958 8) 187,050
3,249,969 576,926 - 3,826,896 4,096,809 532,502 (2) 4,629,309
590,511 392,130
(17,285) (1,296)
573,226 390,834
@ -
573,219 390,834
186,099 141,668
186,099 141,668
(182,392) -
576,926 532,502
587,167 533,276
(10,241) (174)
576,926 532,502
(Rupees) (Rupees)
111.3412 106.4294

112.5010

109.9541

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

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

5

Chief Financial Officer

Chief Executive Officer

15

-~

7

Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

Nine Months ended
March 31, March 31,
2019 2018
---------- (Rupees in '000) ----------

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 214,613 187,958

Adjustments for:
Net unrealised loss on revaluation of investments
‘at fair value through profit or loss - held-for-trading’ 10,966 15,764

Provision against debt securities - 724
225,580 204,446
Decrease / (increase) in assets
Investments (75,951) 319,806
Mark-up, dividend and other receivables 543 46,020
Derivatives- Future Contracts (1,783) (3,786)
Receivable against sale of investments 62,666 (182,540)
Receivable against Margin Trading System (MTS) (2,475) (504,923)
Advance against subscription of sukuk certificates - (150,000)
Advances, deposits and prepayments 101,907 (85,339)
84,908 (560,762)
Increase / (Decrease) in liabilities
Payable to MCB Arif Habib Savings and Investments Limited - (1,181) (627)
Payable to Central Depository Company of Pakistan Limited - Trustee (45) (76)
Annual fee payable to SECP (1,912) (1,878)
Payable against purchase of investments 195,596 (39,854)
Payable against redemption of units (4,739) (15,127)
Accrued and other liabilities 2,266 (13,540)
189,985 (71,102)
Net cash generated from / (used in) operating activities 500,473 (427,418)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units (excluding additional units) 1,752,765 903,766
Payments on redemption of units (2,830,584) (2,652,168)
Dividend paid (182,392) -
Net cash used in from financing activities (1,260,211) (1,748,402)
Net decrease in cash and cash equivalents during the period (759,738) (2,175,821)
Cash and cash equivalents at beginning of the period 2,944,793 4,243,357
Cash and cash equivalents at end of the period 2,185,055 2,067,536

The annexed notes from 1 to 13 form an integral part of these condensed interim financial statements.

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

-~

Chief Executive Officer Chief Financial Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2019

1. LEGAL STATUS AND NATURE OF BUSINESS

11 MCB DCF Income Fund (the Fund) was established under a Trust Deed dated, November 09, 2006, executed
between MCB Asset Management Company Limited (now merged with and into Arif Habib Investments Limited)
as the Management Company and the Central Depository Company of Pakistan Limited as the Trustee. The Trust
Deed was amended through a supplemental Trust Deed dated January 21, 2007. The Fund was approved by SECP
as a Collective Investment Scheme under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) on December 12, 2006.

1.2  Pursuant to the merger of MCB Asset Management Company Limited with and into Arif Habib Investments Limited
(AHIL), the name of AHIL has been changed to MCB-Arif Habib Savings and Investments Limited.

1.3 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.

1.4 The Fund is an open ended mutual fund and has been categorised as an "income scheme" and offers units for
public subscription on a continuous basis. The units of the Fund are transferable and can also be redeemed by
surrendering to the Fund. The units are listed on the Pakistan Stock Exchange Limited.

1.5 The Fund primarily invests in money market and other instruments which includes corporate debt and government
securities, repurchase agreements and spread transactions. The Fund may also invest a portion of the funds in
medium term assets in order to provide higher return to the unit holders.

1.6 Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of '"AM2++' dated April 08,
2019 to the Management Company and a stability rating of 'A+(f)' dated December 28, 2018 to the Fund.

1.7  Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited as Trustee
of the Fund.

2 BASIS OF PREPARATION
21 STATEMENT OF COMPLIANCE

2.1.1 This condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan which comprises of:

- International Accounting Standard (IAS) 34, Interim Financial Reporting, issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act);

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

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

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies
Ordinance, 1984, the NBFC rules, the NBFC Regulations and requirements of the Trust Deed differ from the
International Accounting Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued
under the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules, the
NBFC Regulations and requirements of the Trust Deed have been followed.

2.1.2 This condensed interim financial information does not include all the information and disclosures required for full
annual financial statements and should be read in conjunction with the financial statements for the year ended 30
June 2018.

2.1.3 In the current year, the Fund has applied IFRS 9 Financial Instruments (as revised in July 2014) and the related
consequential amendments to other IFRS Standards that are effective for an annual period that begins on or after
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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July 01, 2018. The transition provisions of IFRS 9 allow an entity not to restate comparatives. The Fund has elected
not to restate comparatives in respect of the classification and measurement of financial instruments. The comparative
in the statement of assets and liabilities presented in the condensed interim financial information as at 31 March
2019 have been extracted from the audited financial statements of the Fund for the year ended 30 June 2018,
where as the comparatives in the condensed interim income statement, condensed interim cash flow statement,
condensed interim distribution statement and condensed interim statement of movement in unit holders' funds are
stated from unaudited condensed interim financial information for the nine months ended 31 March 2018.

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

2.1.5 In compliance with schedule V of the NBFC Regulations the Directors of the Management Company, hereby declare
that this condensed interim financial statement give a true and fair view of the state of affairs of the Fund.

2.1.6 This condensed interim financial information is presented in Pak Rupees which is the functional and presentation
currency of the Fund.

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

3.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed 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, 2018 except for the change in accounting policy as explained
in note 3.3.

3.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions
and judgments are continually evaluated and are based on historical experience and other factors, including
reasonable expectations of future events. Revisions to accounting estimates are recognized prospectively commencing
from the period of revision. In preparing the condensed interim financial statements, the significant judgments made
by management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were
the same as those applied to the financial statements as at and for the year ended June 30, 2018. The Fund’s
financial risk management objectives and policies are consistent with those disclosed in the annual financial
statements of the Fund for the year ended June 30, 2018.

3.3 Standards and amendments to published accounting and reporting standards that are effective in the
current period

Effective from July 01, 2018, the fund has adopted IFRS 9: "Financial Instruments" which has replaced IAS 39:
"Financial Instruments: Recognition and Measurement". The standard addresses recognition, classification,
measurement and derecognition of financial assets and financial liabilities. The standard has also introduced a new
impairment model for financial assets which requires recognition of impairment charge based on 'expected credit
losses' (ECL) approach rather than 'incurred credit losses' approach, as previously given under IAS 39. However,
the SECP vide its letter dated November 21, 2017, has deferred the applicability of requirements relating to
impairment for debt securities on mutual funds till further instructions. Currently, the Asset Management Companies
are required to continue to follow the requirements of Circular 33 of 2012 for impairment of debt securities.

IFRS 9 has provided a criteria for debt securities whereby debt securities are either classified as (a) amortised cost
or (b) at fair value through other comprehensive income "(FVOCI)" or (c) at fair value through profit or loss (FVPL)
based on the business model of the entity. The Fund is primarily focused on fair value information and uses that
information to access the assets’ performance and to make decisions. Furthermore, the collection of contractual
cash flows for debt securities is only incidental to achieving the Fund’s business model’s objective.

IFRS 9 requires securities managed as a portfolio or group of assets and whose performance is measured on a
fair value basis to be recognized as FVPL. The management considers its investments being managed as a group
of assets and hence has classified them as FVPL. Other financial assets which are held for collection continue to
be measured at amortised cost.
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The Fund has adopted modified retrospective restatement for adopting IFRS-9 and accordingly, all changes arising
on adoption of IFRS-9 have been adjusted at the beginning of the current period. The effect of this change in
accounting policy is as follows:

The effect of this change in accounting policy is as follows:

As at June 30,

As at
2018 (as Change July 1,
previously 2018
stated)
--------------------- Rupees in '000----------=-=-----.
Impact on Statement of Unit holders' fund
Unrealised appreciation / (diminution) on 'Available-for-sale' investments (7) 7 -
Undistributed income 573,226 (7) 573,219
Impact on Statement of Assets and Liabilities
Investments - 'available for sale' 713 (713) -
Investments - 'At fair value through profit or loss' 1,686,288 713 1,687,001

The adoption of IFRS-9 did not have any impact on classification and measurement of financial assets and financial
liabilities on the date of its adoption. There is no impact on the condensed interim income statement, condensed
interim statement of comprehensive income and condensed interim cash flow statement. There are no other
standards, amendments to standards or interpretations that are effective for annual periods beginning on July 1,
2018 that have a material effect on the condensed interim financial statements of the Fund.

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

There are certain new standards and amendments to the accounting and reporting standards that are mandatory
for the Fund's annual accounting period beginning on or after July 1, 2019. However, these will not have any
significant impact on the Fund's operations and, therefore, have not been detailed in these condensed interim
financial statements.

March 31, June 30,
2019 2018
(Un-audited) (Audited)
Note  -—-------——- (Rupees in '000)-----------
4 BALANCES WITH BANKS

Current accounts 4.1 6,352 3,153
Savings accounts 4.2 2,178,703 2,941,640
2,185,055 2,944,793

4.1 This represents balance maintained with MCB Bank Limited

4.2 These carry profit at the rates ranging between 3.75% to 12% (2018: 3.75% and 9%) per annum and include Rs.
0.06 million maintained with MCB Bank Limited, (a related party) which carries profit at the rate of 8% per annum
and Rs.271.74 million maintained with Silk Bank Limited (a related party) which carries profit at the rate of 11.75
% per annum.
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5.1

March 31,

2019

(Un-audited)

June 30,
2018
(Audited)

Note —-meeeeeal (Rupees in '000)-----------
INVESTMENTS
Investments by Category
At fair value through profit or loss
Government securities - Market treasury bills 5.1 49,446 148,366
Listed equity securities 5.2 138,425 117,007
Listed debt securities 53 674,199 383,026
Unlisted debt securities 5.4 741,676 1,038,946
Future stock contracts 726 (1,057)
Government securities - Pakistan Investment Bonds 55 149,295 -
1,753,767 1,686,288
Availabe for Sale
Government securities - Pakistan investment bonds 3.3 - 713
1,753,767 1,687,001
Government securities - Market treasury bills 'at fair value through profit or loss - held-for-trading’
Face value Balance as at March 31, 2019
Market
Market
Disposed/ vale as a | Y26 252
Name of security Note Date ofissue | As at July Puthased matured | 5 Carrying | Market | Unrealised | percentage percentage
during the ) March 31, ) of total
01,2018 ; during the value | value |gain/(loss)| of net .
period iod 2019 assets invest-
perio ments
(Rupees in '000) ~--rrreeeeeeeeeeeeemmmmmmmmmmmmemsess e Yo ermeneee
Market treasury bills-3 months February 14, 2019 300,000 250,000 50,000 49,466 49,446 (200 1.29%  2.82%
Market treasury bills-3 months January 3, 2019 200,000 200,000 - - - - - -
Market treasury bills-3 months December 6, 2018 970,000 970,000
Market treasury bills-3 months ~ 5.1.1 October 11,2018 250,000 250,000
Market treasury bills-3 months August 2, 2018 2,300,000 2,300,000
Market treasury bills-3 months July 19, 2018 1,000,000 1,000,000
Market treasury bills-3 months June 7, 2018 150,000 150,000

As at March 31, 2019

June 30, 2018

49,466

49,446 20)

148,356 148,366 10

5.1.1 The above includes Market treasury bill with a face value aggregating to Rs. 50 million (2018: Rs.150 million) which
has been pledged with National Clearing Company of Pakistan Limited as security against MTS trades and exposure
margin / MTM losses as per Circular no. 11 dated October 23, 2007 issued by the SECP.

5.2

Listed equity securities - 'at fair value through profit or loss'

Shares of listed companies - fully paid ordinary shares of Rs.10 each unless stated otherwise
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Number of shares Balance as at March 31, 2019 Market Value
Asa
Name of investee company As at July 01, Purc':hased Sold during | As at March | Carrying [ Market | Unrealised Asa percentage
during the . .| percentage
2018 ; the period | 31,2019 | value | value |(loss)/gain ¢ of total
period of net assets| ;v estments
wr=enneme- (Rupees in '000) %
Automobile Parts & Accessories
Loads Limited 33,000 100,000 133,000 - - - - 0.00% 0.00%
0.00% 0.00%
Cable & Electrical Goods
Pak Elektron Limited 86,500 8,420,000 8,504,000 2,500 60 58 (2) 0.00%. 0.00%
60 58 (2) 0.00% 0.00%
Cement
Cherat Cement Company Limited 2,500 - 2,500 - - - - 0.00% 0.00%
D.G. Khan Cement Company Limited 25,000 4,211,000 4,236,000 - - - - 0.00% 0.00%
Fauji Cement Company Limited 270,000 2,078,000 2,348,000 - - - - 0.00% 0.00%
Lucky Cement Limited 2,500 191,000 193,500 - - - - 0.00% 0.00%
Maple Leaf Cement Factory Limited 42,000 3,218,500 3,260,500 - - - - 0.00% 0.00%
Pioneer Cement Limited 31,000 - 31,000 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
Chemicals
Descon Oxychem Limited 284,500 6,401,000 6,673,000 12,500 286 250 (37) 0.01% 0.01%
Engro Polymer and Chemicals Limited 33,500 11,071,000 11,104,500 - - - - 0.00% 0.00%
Ghani Gases Limited - 5,000 5,000 - - - - 0.00% 0.00%
Lotte Chemical Pakistan Limited 1,272,500 21,915,000 23,187,500 - - - 0.00% 0.00%
286 250 (37) 0.00% 0.01%
Commercial Banks
United Bank Limited - 50,000 50,000 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
Engineering
International Industries Limited 7,000 1,000 8,000 - - - - 0.00% 0.00%
International Steels Limited 9,000 10,000 19,000 - - - - 0.00% 0.00%
Mughal Iron & Steel Industries Limited 500 - 500 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
Fertilizer
Engro Corporation Limited 500 304,000 304,500 - - - - 0.00% 0.00%
Engro Fertilizer Limited 200,500 725,500 926,000 - - - - 0.00% 0.00%
Fauiji Fertilizer Bin Qasim Limited*** 12,500 9,215,500 7,523,500 1,704,500 65,045 58,362 (6,683) 1.53% 3.33%
Fauiji Fertilizer Company Limited 14,500 687,000 701,500 - - - - 0.00% 0.00%
65,045 58,362 (6,683) 1.53% 3.33%
Food & Personal Care Products
Engro Foods Limited 1,000 567,500 552,000 16,500 1,284 1,141 (143) 0.03% 0.07%
Fauji Foods Limited - 1,113,500 1,113,500 - - - - 0.00% 0.00%
1,284 1,141 (143) 0.00% 0.07%
Glass & Ceramics
Shabbir Tiles & Ceramics Limited** 28,000 3,651,500 3,550,000 129,500 1,690 1,624 (66) 0.04% 0.09%
1,690 1,624 (66) 0.04% 0.09%
Insurance
Adamjee Insurance Co. Limited 7,000 58,500 64,500 1,000 43 40 (3) 0.00% 0.00%
43 40 (3) 0.00% 0.00%
Miscellaneous
Siddigsons Tin Plate Limited - 3,178,500 3,178,500 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
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Number of shares Balance as at March 31, 2019 Market Value
. Purchased . . . Asa Asa
Name of investee company As at July 01, . Sold during | As at March | Carrying [ Market | Unrealised percentage
during the . .| percentage
2018 iod the period | 31,2019 | value value |(loss)/ gain f net asset of total
perio of net assets investments
«e=-nenma- (Rupees in '000) %
0il & Gas Exploration Companies
Qil & Gas Development Company Limited 12,500 465,500 471,000 7,000 1,018 1,033 15 0.03% 0.06%
1,018 1,033 15 0.03% 0.06%
Oil and Gas Exploration Companies
Pakistan Oilfields Limited 1,500 71,000 72,500 - - - - 0.00% 0.00%
Pakistan Petroleum Limited 5,500 41,000 46,500 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
Oil And Gas Marketing Companies
Pakistan State Oil Company Limited. 6,000 299,000 305,000 - - - - 0.00% 0.00%
Sui Northern Gas Company Limited 153,500 3,815,500 3,669,000 300,000 22,010 22,533 523 0.59% 1.28%
Sui Southern Gas Company Limited 188,000 3,055,000 3,231,000 12,000 260 262 2 0.01% 0.01%
22,270 22,795 525 0.60% 1.30%
Pharmaceuticals
The Searle Company Limited 2,000 429,000 431,000 - - 0.00% 0.00%
- - 0.00% 0.00%
Power Generation & Distribution
Hub Power Company Limited 8,500 84,000 90,500 2,000 154 147 ) 0.00% 0.01%
K-Electric Limited* 2,547,500 15,058,000 17,561,500 44,000 250 246 (4) 0.01% 0.01%
Kot Addu Power Co. Limited 21,000 61,000 81,500 500 24 23 (1) 0.00% 0.00%
428 415 (13) 0.01% 0.02%
Real Estate Investment Trust
Dolmen City REIT - 3,500 3,500 - - - - 0.00% 0.00%
- - 0.00% 0.00%
Refinery
Attock Refinery Limited - 429,000 429,000 - - - - 0.00% 0.00%
Byco Petroleum Pakistan Limited 80,500 1,544,500 1,544,000 81,000 658 644 (14) 0.02% 0.04%
- 658 644 (14) 0.02% 0.04%
Technology & Communications
Pakistan Telecommunication Company Limited 30,500 3,589,500 3,620,000 - - - - 0.00% 0.00%
- - - 0.00% 0.00%
Textile Composite
Gul Ahmed Textile Mills Limited - 144,500 144,000 500 28 28 0 0.00% 0.00%
Nishat (Chunian) Limited 34,000 1,661,000 758,500 936,500 48,301 48,455 153 1.27% 2.76%
Nishat Mills Limited 13,500 197,500 205,000 6,000 819 808 (1) 0.02% 0.05%
49,148 49,291 143 1.29% 2.81%
Transport
Pakistan International Bulk Terminal Limited 601,500 8,067,500 8,392,000 277,000 2,919 2,773 (146) 0.07% 0.16%
2,919 2,773 (146) 0.07% 0.16%
Total as at March 31, 2019 144,851 138,425 (6,425)
Total as at June 30, 2018 118,378 117,007 (1,371)

*These have a face value of Rs 3.5 per share
**These have a face value of Rs 5 per share

***These Shares has been pledged with National Clearing Company of Pakistan Limited as security against
exposure margin / MTM losses as per Circular no. 11 dated October 23, 2007 issued by the SECP.
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5.3 Listed debt securities - term finance certificates of Rs.5,000 each (unless stated otherwise) - 'at fair value through
profit or loss'

=mmeneeneemm-- NUmber of certificates ------s-e-enear Balance as at March 31, 2019 Market Market
Purch Di A . valueasa | valueasa
Name of investee company | As at July d::n a?:: dljlfi':\ost;i Mar:ha; 1 Carrying | Market (loss) / percentage | percentage
01,2018 g g ‘| value | value . ofnet | oftotal
period | period 2019 gain assets |investments
- (Rupees  ____.o
Commercial banks
Bank Alfalah Limited-V (February 20, 2013) 65,581 - - 65581 [ 328,958 326474  (2485)  853%  1862%
328,958 326,474 (2,485) 853%  18.62%
Fertilizer
Dawood Hercules Corporation Limited - Sukuk
(November 16,2017) 3,500 - 1000 2,500 [ 250500 247,725  (2.775)  647%  14.13%
Dawood Hercules Corporation Limited - Sukuk
(March 18, 2018) 1,000 . . 1,000 | 100,065 100,000 (65  261%  5.70%
. . 350,565 347,725 (2,840) 9.09%  19.83%
Leasing companies
Saudi Pak Leasing Company Limited
(March 13, 2010) (refer note 5.4.1) 10,000 - . 10,000 27,548 - - - -
Less: Provision for impairment (27,548) - - - -
As at March 31, 2019 679,523 674,199  (5,324)
As at June 30, 2018 391,558 383,026 (8,532)

* Nominal value of these term finance certificates is Rs.100,000 per certificate.

5.4 Unlisted debt securities - term finance and sukuk certificates of Rs.5,000 each (unless stated otherwise) - 'at fair
value through profit or loss'

mmemmmmmme NUmber of cel_'tificates -------m---------d  Balance as at March 31, 2019 Market Market
. Purchased | DisPosed!| o o¢ . Unrealised | value as a [ valueasa
Name of investee company As at July during th Matured March 31 Carrying Market | | percentage | percentage
01, 2018 “”"_9 € during the arch 31, value value ( os's) of net of total
period period 2019 gain assets  |investments
----------—-- (Rupees in '000) %
Commercial banks
Askari Bank Limited IV - TFC (September 30, 2014) 39,000 - - 39,000 [ 194,723 190,262 (4,460) 4.97% 10.85%
Bank AL Habib Limited (March 17, 2016) TFC-Il 52,500 - - 52,500 | 261,801 271,774 9,973 7.10% 15.50%
The Bank of Punjab Limited - TFC Il - Issue Date April 23, 2018 - 850 - 850 84,983 82,033 (2,950) 2.14% 4.68%
The Bank of Punjab Limited TFC-I *
(December 23, 2016) 550 - - 550 53,926 52,133 (1,793) 1.36% 2.97%
595,432 596,202 769 15.58% 34.00%
Chemicals
Ghani Gases Limited - Sukuk *-(February 02, 2017) 500 - - 500 | 33,304 33,089 (214) 0.86% 1.89%|
33,304 33,089 (214) 0.86% 1.89%
Fertilizer
Engro Fertilizers Limited (July 09, 2014) Sukuk 15,800 - 15,800 - - - - - -

Investment Bank
Jahangir Siddiqui and Company Limited-
TFC-IlI- July 18, 2017 - 10,000 - 10,000 [ 43,641 43,619 (22) 1.14% 2.49%
Jahangir Siddiqui & Co. Ltd. - TFC (March 06, 2018) 10,000 4,000 - 14,000 70,036 68,766 (1,270) 1.80% 3.92%
13,677 112,385 (1,292) 2.94% 6.41%

Household goods
New Allied Electronics Industries (Private)

Limited (May 15, 2007) (refer note 5.4.1) 10,400 - - 10,400 22,337
Less: Provision for impairment (22,337)

New Allied Electronics Industries (Private) Limited

Sukuk (July 25, 2007) (refer note 5.4.1) 112,000 - - 112,000 35,603
Less: Provision for impairment (35,603)
As at March 31, 2019 742,412 741,676 (737) 19% 42%
As at June 30, 2018 1,045,281 1,038,946 (6,335)

* Nominal value of this sukuk certificate is Rs.100,000 per certificate.
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5.4.1 Details of non-compliant investments with the investment criteria as specified by the SECP

In accordance with clause (v) of the investment criteria laid down for 'income scheme' in Circular No. 7 of 2009,
the Fund is required to invest in any security having rating not lower than the investment grade (credit rating of BBB
and above). However, as at March 31, 2019, the Fund is non-compliant with the above mentioned requirement in
respect of the following investments. The securities were in compliance with the circular (i.e. investment grade) at
the time of purchase and were subsequently downgraded to non investment grade by MUFAP on default by respective
issuer in repayment of coupon due on respective dates.

Value of - Value of
investmen Provision investmen Percentage| Percentage
Name of non-compliant investment Type of investment held, if of net of total
t before t after .
. any L assets |investments
provision provision
Listed debt securities
Saudi Pak Leasing Company Limited TFC 27,548  (27,548) - 0.00% 0.00%
Unlisted debt securities
New Allied Electronics Industries (Private) Limited TFC 22,337 (22,337) - 0.00% 0.00%
New Allied Electronics Industries (Private) Limited Sukuk 35,063  (35,063) - 0.00% 0.00%

5.5 Government securities - Pakistan investment bonds : At fair value through profit or loss

............................... [ LT —— Balance as at March 31, 2019
Transferred in Market value
financial assets Disposed/ Market value asa
Name of security Date of issue | As at July 01, 'h::uf;: ;?gf]ﬁ or I;::Ic:a::: matured | AsatMarch | Carrying Market value Unrealised erc::t: e of percentage of
2018 loss category perii d during the 31,2019 value gain/ (loss) P net asszts total invest-
upon adoption of period ments
IFRS 9 - Note 3.3
(RUPEES i '000) wesesmmemsmmscmssmmsemsmmsmsscsnssnmssmsnnnase e % e
Pakistan Investment Bonds-10 Years August 9, 2018 - - 300,000 150,000 150,000 147,756 149,295 1,539 3.90% 8.51%
Pakistan Investment Bonds - 5 Years March 26, 2015 500 - 500 - - - - -
Pakistan Investment Bonds-5 Years July 18,2013 200 - 200
As at March 31, 2019 147,756 149,295 1,539
As at June 30, 2018
(Unaudited) (Audited)
March 31, June 30,
5.6 Unrealised (diminution) / appreciation in value of investments 2019 2018
at fair value through profit or loss - net .
gnhprofitorfoss=net (Rupees in '000) =-smrmmemen
Market value of investments 511055 1,753,042 1,686,288
Carrying value of investments ) ) 1,764,008 1,703,573
(10,966) (17,285)
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(Unaudited) (Audited)
March 31, June 30,
2019 2018
6 ACCRUED AND OTHER LIABILITIES Note T T —
Provision for Sindh Workers' Welfare Fund (SWWF) 6.1 26,117 21,737
Federal Excise Duty on remuneration to the

Management Company 6.2 99,060 99,060
Federal Excise Duty and related taxes payable on sales load 27,933 27,933
Sale load payable to MCB Bank Limited (a related party) 577 6
Auditors' remuneration 314 505
Withholding tax payable 269 241
Brokerage payable 676 887
Others 377 2,689

155,322 153,058

6.1 Provision for Sindh Workers' Welfare Fund

There is no change in the status of the SWWF as reported in the annual financial statements of the Fund for the
year ended June 30, 2018. Had the provision for SWWF not been recorded in the condensed interim financial
information of the Fund, the net asset value of the Fund as at March 31, 2019 would have been higher/lower by
Re. 0.77 per unit (June 30, 2018 Re. 0.50 per unit).

6.2 Federal Excise Duty and related tax payable
There is no change in the status of the appeal filed by the Federal Board of Revenue in the Honorable Supreme
Court of Pakistan in respect of levy of Federal Excise Duty as reported in the annual financial statements of the
Fund for the year ended June 30, 2018. Had the said provision for FED not been recorded in the condensed interim
financial information of the Fund, the net asset value of the Fund as at March 31, 2019 would have been higher
by Re. 2.91 per unit (June 30, 2018: Re.2.26 per unit).

7 CONTINGENCIES AND COMMITMENTS

There were no contingencies outstanding as at March 31, 2019 and June 30, 2018 except for the following mentioned

below:
(Unaudited) (Audited)
March 31, June 30,
2019 2018
71 Commitments e (Rupees in '000) ---------=-
Future sale transactions of equity securities entered into by the
Fund in respect of which the sale transactions have not been
settled as at period end 158,644 116,691
Margin Trading System (MTS) transactions entered into by the
Fund which have not been settled as at period end:
- Sale transactions 3,963 949

8 TAXATION

The Fund's income is exempt from income tax as per clause (99) of part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income available for distribution
for the year as reduced by capital gains whether realized or unrealized is distributed amongst the unit holders by
way of cash dividend. Furthermore, as per regulation 63 of the Non-Banking Finance Companies and Notified
Entities Regulation, 2008, the Fund is required to distribute 90% of the net accounting income available for distribution
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other than capital gains to the unit holders in cash. The Fund is also exempt from the provision 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 the income to be earned by the Fund during the year ending June 30, 2019 to
the unit holders in cash in the manner as explained above. Accordingly, no provision for taxation has been made
in these condensed interim financial statements.

9 EARNINGS PER UNIT

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

10 TOTAL EXPENSE RATIO

The total expense ratio of the Fund from July 1, 2018 to March 31, 2019 is 1.79% (March 31, 2018: 1.85%) and
this includes 0.26% (March 31, 2018: 0.29%) representing government levy, Sindh Worker's Welfare Fund and
SECP fee. This ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a collective
investment scheme categorized as Income Scheme.

11 TRANSACTIONS AND BALANCES OUTSTANDING WITH CONNECTED PERSONS / OTHER RELATED PARTIES
Related parties / connected persons of the Fund include the Management Company, other collective investment
schemes managed by the Management Company, MCB Bank Limited being the holding company of the Management
Company, the Trustee, directors and key management personnel, other associated undertakings and unit holders
holding more than 10% units of the Fund.

Remuneration payable to the Management Company and the Trustee is determined in accordance with the provision
of the NBFC Regulations 2008 and Constitutive documents of the Fund.

The transactions with connected persons / related parties are in the normal course of business and are carried out
on agreed terms at contracted rates.

Details of transactions and balances at period end with related parties / connected persons, other than those which
have been disclosed elsewhere in these financial statements, are as follows:

11.1  Unit Holders' Fund

For the Nine Months ended March 31, 2019 (Un-Audited)

Issuance

As at . ) As at
July 01, (mc!u.dmg Redeemed As at March As at July Issuance Redeemed March 31,
2018 additional 31,2019 01,2018 2019
units)
Units (Rupees in '000) =-------=m=rmmrmememem
Group / associated companies
MCB Employees' Provident Fund 1,255,728 57,539 - 1,313,267 139,814 6,126 - 147,744
MCB Employees' Pension Fund 1,255,728 57,539 - 1,313,267 139,814 6,126 - 147,744
MCB-Arif Habib Savings And Investments Limited - 4,081 4,081 - - 456,678 457,052 -
D.G. Khan Cement Company Limited -
Employees' Provident Fund Trust 3,777 173 - 3,950 421 18 - 444
Adamijee Life Assurance Company Limited -
Employees' Gratuity Fund 166,862 7,646 174,508 - 18,579 4 18,591
Nishat Power Limited Employees
Provident Fund Trust 86,109 3,946 90,055 - 9,587 2 9,607
Adamijee Insurance Co.Ltd
Employees Provident Fund 335,292 15,364 350,656 - 37,332 9 37,388
Key Management Personnel - 45 45 - - 5 5
Mandate under discretionary portfolio services 1,554,333 157,855 1,692,840 19,348 173,061 9,377 180,618 2,177
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For the nine months ended March 31, 2018 (Un-Audited)

As at As at March As at As at
July 01, Issuance Redeemed 1. 2018 July 01, Issuance Redeemed March 31,
2017 ’ 2017 2018
Units (T EER 111 E——
Associated companies
MCB Employees' Provident Fund 1,255,728 1,255,728 133,646 138,072
MCB Employees' Pension Fund 1,255,728 1,255,728 133,646 138,072
D.G. Khan Cement Company Limited -
Employees' Provident Fund Trust 3,777 3,777 402 415
Adamijee Life Assurance Company
Limited - Employees' Gratuity Fund 27,549 - - 27,549 2,932 3,029
Mandate under discretionary portfolio services 331,381 41 331,382 40 35,269 4 35,990 4
Key management personnel - 5 5 575 560
Unit holders holding 10% or more units
Gul Ahmed Energy Limited 6,667,860 337,914 2,729,791  4,275983 709,656 35999 300,000 470,162
(Un-Audited)
March 31, March 31,
2019 2018
----------- (Rupees in '000) ---------
11.2 Transactions during the period:
Management Company
MCB Arif Habib Savings and Investments Limited
Remuneration (including indirect taxes) 49,763 73,520
Expense allocated by the Management Company and related taxes 3,256 4,901
Central Depository Company of Pakistan Limited - Trustee
Remuneration (including indirect taxes) 3,541 4,788
Settlement charges 418 -
Group / associated companies
MCB Bank Limited
Mark-up on deposit accounts 57 75
Bank charges 15 30
Silk Bank Limited
Mark-up on deposit accounts 57,985 12,502
Bank charges 97 25
Sale of Government securities having face value of
Rs.1,325,000,000 (2018:Rs:Nil) 1,303,145 -
Next Capital Limited - Brokerage House
Brokerage and settlement charges * 492 215
Arif Habib Limited
Brokerage expense * - 8
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(Un-Audited)
March 31, March 31,
2019 2018

Fatima Fertilizer Company Limited
Purchase of Nil (2018: 8,500) shares - 270
Sale of Nil (2018: 8,500) shares - 272

Adamjee Insurance Company Limited
Purchase of 58,500 (2018: 65,000) shares 2,739 3,813
Sale of 58,500 (2018: 59,500) shares 2,771 3,526

Nishat (Chunian) Limited

Purchase of 1,661,000 (2018: 3,723,000) shares 87,230 196,635
Sale of 724,500 (2018: 3,719,500) shares 39,347 196,606
Dividend income 930

D.G. Khan Cement Company Limited

Purchase of 4,211,000 (2018: 4,785,500) shares 376,524 697,818
Sale of 4,211,000 (2018: 4,783,500) shares 376,465 683,035
Dividend income 1,394 18,094

Nishat Mills Limited

Purchase of 197,500 (2018: 1,002,000) shares 27,348 145,122
Sale of 191,500 (2018: 990,500) shares 26,780 143,929
Dividend income - 1,050

Power Cement Limited
Purchase of Nil (2018: 7,000 ) shares - 71
Sale of Nil (2018: 7,000) shares - 72

Mughal Iron & Steel
Purchase of Nil (2018: 50,500) shares - 3,763
Sale of Nil (2018: 20,000) shares - 1,509

Aisha Steel Ltd

Purchase of Nil (2018:1,575,500 ) shares - 33,394
Sale of Nil (2018:1,158,000 ) shares - 32,421
* The amount disclosed represents the amount of brokerage paid / payable to connected persons and not the purchase

or sale value of securities transacted through them. The purchase or sale value has not been treated as transactions
with connected persons as the ultimate counter-parties are not connected persons.
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(Un-Audited)
March 31, March 31,
2019 2018
11.3 Balances outstanding at period end:

Management Company

MCB-Arif Habib Savings and Investments Limited

Remuneration payable 4,906 5,638
Sindh sales tax payable on remuneration payable 637 733
Sales load payable 65 322
Sindh sales tax payable on sales load 8 42
Back End Load Payable 14 27
Expense allocated by the Management Company 327 376

Central Depository Company of Pakistan Limited - Trustee

Security deposit 200 200
Remuneration payable (including indirect taxes) 396 441
Group / associated companies

MCB Bank Limited

Balances with bank 6,412 3,242
Sales load payable 577 6
Silk Bank Limited

Balances with bank 271,737 1,674,650
Profit Recievable 11,665 11,771

Next Capital Limited - Brokerage House
Brokerage and settlement charges payable* 143 136

Nishat (Chunian) Limited
936,500 shares (2018: 34,000) shares held 48,455 1,614

D.G. Khan Cement Company Limited
Nil (2018: 25,000) shares held - 2,862

Nishat Mills Limited
6,000 shares (2018: 13,500) shares held 808 1,902

Mughal Iron & Steel Industries Limited
Nil (2018: 500) shares held - 31

Adamjee Insurance Company Limited
1000 shares (2018: 7,000) shares held 40 341
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12. GENERAL

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

12.2. Corresponding figures have been reclassified and rearranged in these condensed interim financial statements,
wherever necessary, for the purpose of better presentation. However, no significant rearrangements or reclassifications
were made in these condensed interim financial statements to report.

13. DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on April 19, 2019 by the Board of Directors
of the Management Company.

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

-

Chief Executive Officer Chief Financial Officer Director
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