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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Dear Investor.
On behalf of the Board of Directors, | am pleased to present Pakistan Pension Fund accounts review for
the guarter ended September 30, 2023,

Economy and Money Market Review

The new fiscal year started on a positive note as the government secured a much needed Stand-
by Arrangement (SBA) facility of USD 3bn from the IMF, of which USD 1.2bn was promptly
disbursed. This was followed by additional inflows of USD 3bn from Saudi Arabia and UAE and
timely rollover from China. These led to an upgrade in Pakistan's sovereign rating by Fitch from
CCC- to CCC due to the improved external outlook.

Macroeconomic concerns resurfaced in Aug-23 when there was change of political guard as the
new interim government came into power. An immediate effort of new finance team to clear
pending import payments turned by the speculators to give a notion of weakening external
account putting significant pressure on the currency. The rupee weakened to PKR 307 against
the greenback in interbank while the open market rate hovered around PKR 330. The interim
setup albeit with some delay took decisive steps against smuggling of dollar and abuse of Afghan
Transit which led a sharp recovery in exchange rate and elimination of the difference between
open market and interbank rates. A sustained action and elimination of smuggling of goods and
currency bodes well for the economy.

The country posted a current account deficit (CAD) of USD 0.9bn in the first two months of the
fiscal year 2024 (2MFY 24) declining by 54% YoY compared to a deficit of USD 2.0bn in the
corresponding period last year. Narrowing trade deficit was the major contributor towards
improving CAD as 8.3% decrease in exports coupled with a 26.0% drop in imports led to a
39.5% contraction in the trade deficit. The county’s external position improved with SBP’s
foreign exchange reserves increasing to USD 7.6bn as of Sep-23 end compared to USD 4.5bn at
the end of last fiscal year. This was on account of flows from IMF and friendly countries.
Headline inflation represented by CPl averaged 29.0% during 1QFY24 compared to 25.1% in
the corresponding period last year. Inflation remained on the higher side as currency depreciation
led to higher food and energy prices. The government increased electricity base tariff to comply
with IMF conditions which led to further inflationary pressure. SBP mainlined status que in
monetary policy held in Sep-23 as it noted that inflation is projected to remain on the downwards
trajectory and real interest rates continue to remain in positive territory on a forward-looking
basis.

The country’s GDP growth recorded at 0.29% in FY23 with Agricultural and Services sector
increasing by 1.6% and 0.9%., respectively, while industrial sector witnessed a drop of 2.9%.
Historic high interest rates coupled with import restrictions were the major culprits behind the
fall in industrial output. On the fiscal side, FBR tax collection increased by 24.1% in 1QFY24 to
PKR 2.041bn compared to PKR 1,644bn in the same period last year, outpacing the target by
PKR 63bn.

The Secondary markets vields initially increased in the period preceding Sep-23 monetary policy
as there was a general market consensus that mterest rates will be increased by 100-200bps in the
MPS. The 3 month yields increased from 22.7% to a high of 23.8% while 3 Year Bond yiclds
rose from 19.5% to a peak of 21.2%. After SBP maintained status quo in the MPS and dollar
started reversing, the yields also receded. The 3-month T-Bill Yield declined to 22.5% while 3
Year PIB decreased to 19.1% as of Sep 23.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Equity Market Review

The stock market witnessed a broad based rally in the quarter as the benchmark KSE-100
increased by 11.5% or 4,780 points to close at 46,232 points. The Initial exuberance was on the
back of securing SBA facility of USD 3.0bn from the IMF which took the index to 48,764 points
However, optimism quickly dissipated by the mid of the quarter as the macro economic
challenges resurfaced as PKR tanked to all time low, political uncertainty inereased and market
expected a big interest rate hike all of which unnerved the investors. Nonetheless, the market
recouped some of the lost gains near the end of the quarter as PKR appreciated post Government
crackdown on smuggling and hoarding of dollar Moreover, the SBP maintained status quo in the
recent monetary policy against market expectation of rate hike, which helped the index to sustain
its gains.

During 1QFY24, Insurance, Corporates and Foreigners were net buyers with an inflow of USD
44, 8mn, USD 24.8mn and USD 22.0mn. respectively. While major selling was witnessed from
Banks and Mutual Funds with outflow of USD 43.3mm and USD 37.9mn, respectively. During
the quarter, average trading volumes saw an increase of 84% over the last quarter to 281 mn
shares while the average trading value saw a rise of 109% to USD 33 million.

Banking, E&P and Power sector were the major contributors to the index gain adding
2.208/870/611 points, respectively. Banking sector witnessed broad based rally as entry into the
IMF program diminished the probability of local debt restructuring which was hampering the
sector performance. Power sector performed due to better than expected dividends while E&P
rallied due to the news of clearance of gas circular debt which would improve the sector cash
Hows.

Fund Performance

Debt Funed

The debt sub-fund generated an annualized return of 21.03% during the period under review, The
fund’s exposure towards T-Bills stood at 57.1% and exposure in cash was 4.5% at period end.
The Net Assets of the Fund as at September 3(), 2023 stood at Rs. 516.84 million as compared to
Rs. 492.58 million as at June 30, 2023 registering an increase of 4.93%,

The Net Asset Value (NAV) per unit as at September 30, 2023 was Rs. 428.32 as compared to
opening NAV of Rs, 406,76 per unit as at June 30, 2023 registering an increase of Rs. 21.5 per
unit.

Money Market Fund

The money market sub-fund generated a return of 21, 18% during the period. The fund’s exposure towards
cash stood at 16.8%.

The Net Assets of the Fund as at September 30, 2023 stood at Rs. 1,895.86 million as compared to Rs.
1,597.83 million as at June 30, 2023 registering an increase of 18.65%.

The Net Asset Value (NAV) per unit as at September 30, 2023 was Rs. 380.77 as compared to opening
NAV of Rs. 361.47 per unit as at June 30, 2023 registering an increase of Rs. 19.3 per unit.

Equity Fund

The Equity sub-fund generated a return of 9.88% against the KSE-100 return of 11.53%. The sub-fund
slightly increased its overall equity exposure to 94.5%. Sector-wise, the sub-fund mainly held exposure in
Commercial Banks and Cement.

The Net Assets of the Fund as at September 30, 2023 stood at Rs. 696.94 million as compared to Rs.
769.78 million as at June 30, 2023 registering a decrease of 9.47%.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

The Net Asset Value (NAV) per unit as at September 30, 2023 was Rs. 540.62 as compared to opening
NAV of BEs. 492,00 per unit as at June 30, 2023 registering an increase of Bs. 48.62 per unit.

Economy & Market — Future QOutlook

Pakistan GDP is expected to rebound to 4.1% in FY 24 after a dismal performance last year. The industrial
and services sector 15 expected to show growth as import restriction has been removed which will help to
normalize trade activities. Agriculture growth is likely to remain on the higher side due to base effect as
the heavy floods last year aftected agriculture output. The arrivals of crops have been encouraging with
cotton arrival increasing by 72% YoY to 5.0mn bales in the quarter.

The successful resumption of IMF program is a key positive as it will allow vs to tap funding from
bilateral and multilateral sources. We expect SBI reserves to increase to USD 10.5bn on the back of
flows from friendly countries, IMF and multilateral agencies. However, our external position still remaing
precarious as we are unlikely to issue international Eurobond or Sukuk owing to the challenging global
conditions. The proceeds from FDI and RDA are also likely to remain muted owing 1o the current
economic challenges. Thus we would have to ensure a sustainable current account this vear to stave off
external concerns. We expect a CAD of USD 3.1bn (0.9% of GDP) in FY24 as policy of consolidation is
likely to continue under the IMF umbrella.

The rupee has recovered from its recent low due to the administrative measures by the government to
curb dollar smuggling and hoarding. However, the sustainability of this recovery will depend on recovery
in export and remittances flow. In addition, the flows from bilateral and multilateral sources and reserve
building will be vital for external outlook. We expect USD/PKR to close the fiscal year on 311.7 on an
ending REER of 95,

We expect Average FY24 inflation to ease to 24.1% compared to 29.0% in FY23 as the base effect will
come into play, Inflation readings have peaked and inflation is expected to follow a downward trajectory
with headline number falling sharply in 2ZHFY 24, This coupled with the buildup of forex reserves during
the period will allow the monetary easing cycle to start in the second half of the year. We expect a
cumulative easing of around 4.0% till Jun-24, however, its pace and timing would be determined by trend
in FX reserves,

From the capital market perspective particularly equities, the market is trading at cheap valuations.
Market cap to GDP ratio has declined to 7.6%, a discount of 61% from its historical average of 19.5%.
Similarly, Earning Yield minus Risk Free Rate is close to 5.6%, compared to the historical average of
2.7% signifving a deep discount at which the market is trading. The resolution of challenges on external
account will help to unlock market potential. We believe a micro view of sectors and stocks will remain
important and investment selection should focus on companies which trade at a deep discount to their
intrinsic value. The market is currently trading at PER of 4.6x. while offering a dividend vield of 12.2%.
For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates
throughout the vear. We would continue to monitor the data points and capitalize on opportunities to add
government bonds in Income Funds at attractive rates to benefit from the expected monetary easing in the
medium term.

Mutual Fund Industry Review

The Net Assets of the open end mutual funds industry increased by about 14.7% during 1QFY24 to PKR
1,793bn. Total money market funds grew by about 15.8% since Jun-23. Within the money market sphere,
conventional funds showed a growth of 17.0% to PKR 533bn while Islamic funds increased by 14.4% to
PKE 491bn. In addition. the total fixed Income funds increased by about 23.0% since Jun-23 to PKR
454bn while Equity and related funds increased by 1.7% to PKR 170bn.

In terms of the segment share, Money Market funds were the leader with a share of around 58.2%,
tollowed by Income funds with 25.3% and Equity and Equity related funds having a share of 8.5% as at
the end of Sep-23.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Mutual Fund Industry Outlook

The current interest rates would encourage higher flows in the money market funds as they are ideal for
investors with a short term horizon and low risk profile. However, external concerns have eased post
agreement with IMF and the long term investors may look to add equity exposure at these highly
attractive levels. Our operations remained seamless and given our competitive edge in digital access and
online customer expertence. we are prepared to get benefits of the growing number of investors available
online.

Acknowledgment

The Board is thankful to the Fund's valued investors, the Securitics and Exchange Commission of
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appreciate the efforts put in by the management team.

On behalf of Directors,
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Muhammad Saqib Saleem

Chief Executive Officer
October 18, 2023

486 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

e T S o

oI Lkl e, G S ar SsmaTol s LB S Uz sz o
KA it sl L e oGl L s W ESTAE 2 bl U S Pous
SIS I F bt sl bt e sl 2 s pLSE NP 25 ] s
JﬁJFEJUJJKfE/??JQFUQTr‘:&LE JJ’(‘— Jbeie2 u:‘:ﬁ‘if:idﬁ;y@/‘fbﬁ:,yf
U L e sl

Pl
_A L wo A2l ol u»d)"ufufﬁﬁ‘}i jﬁﬂlut‘-@_ﬁgﬁiﬁﬁ }Llf.f{& QJ;E/:LfJ.J" Jﬁiﬁiuf

B A et LSS @'!j}gﬁliruf_jlum_q_;l}ié

NS
i
AIE

AT
+2023..7118

487 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

Sl bnasd 241 Jufe i 29.0 0152023 JLdi gt E 7 drns 52024 Jdi
bl bemee E#E Cute Ly &t /u S r-be S/ ei 21K base
by $E_ I 565 L Dbosie s s Bl 1K S ($72 e § 99 52024
Al E#8ud 4.0 P A0 E2024 Yp-a (s S SIT QT aaL
Ko Gl 263L bl AL B St
K cap .._A.aLx_L;nLuK/ valuations JJL;.)%JM_ 2ok s Fin S P LN
U)Ji_ed/ﬁ 61 = ud 19.7 bl EBL 122 Wnad 7.6 Jnf AL YGSE
ity bl G Sad2.7 Samtian oo JL 4% 5.6 &P L 254 L Eamning Yield

st lie & S FPAL 5181 Same i g ecloiy SIS Ve n 1o S
Ui £ L S st s SEEA ot S S 2 A S su 2 b uTK
¢ PER £ 4.6x bl pibosv gt 0/ eiy s At b 3entG iz Qb Sty 5
e gasi 12,2 ;_;Jﬂsj.ﬁx;.gm_ﬂv

P Jeia L L Lfmjiﬁu._,lf/d) L stk AN B ANES R L ST IAL L PP
Bt e wdenstl Ablentie Bl & S pe kG Bt 1A ue P WA
_E LW sbe S0

oL end S

1,793 Jozsd 14.7 L. }bwimfdﬂlzoz4 JLlle b2l net & e By Ll of
Lol In il 15.8 b PF1e 2023 unUt BEAL el Lne s it

oL 491 ok 18.4 55 LU Gl vre_ st 553 Joadd 17.0 L FIBE st Kiin
& e s 454 Soyad 23.0 b P le 12023 wiSEAL FubUn p g s
L2023 e WL 12 (et Ll AT0 Jonadd 1.7 328560 3k LG
e A& ALk 253 B e o 8 Lie oLk 582 G P8I
&AL s 85 B3y AL

488 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

_fg.‘.';.—:*:

769.78 #2023 U2 30 & & sel” 696.94 =k net L isdih2023 # 30
dsdadt 047 Fr s

3121572023 w2 30 L “%.u 540.62 =y 3(SselefN B3k 261 net £:2023 4+ 30
3oy 3e 1 48.62 (Sl de s 492.00 Sl

Y- S T

ESHus 4.1 42024 I3l L A6 S Uil S A S8 e (H8H St
uy); g:Jif:.Ju,Ju ) -J,u r"d;r;g,a brets fﬂfﬁ{.df‘g}fﬁ;ﬁ:&i;LﬂmM_;
*Ju:f{_)bi

BLIJLLUfu"JVJJJJUYngJ:AUf’c.":- base ;L fJ}J.-i"'-.i =
o2 (s JL) YoY 48 72 Sloglssslf e S Lo e S UM ._ﬁ_:rrzuﬂsm o
¥ 5.0 S

UL e B ﬁi}-"&fuﬂfg PN A EREIY. O U ENSP gt 13T
;Jﬁdr;w_.uul. S S S O L,rrr.-":fus‘fj Tl st S
ot L e e e S e ek S St b St L b M3 10.5 Jox
i_sie RDA (3753 )L S EINY, sy Jvff&fur‘;;l;s{._ﬁﬁ__u s kLo SR8
e Soy FE LI ULt L,wﬂm'u_-_w bobrol L FirFoonsrr 04Tl
{J,bcir(lj,-;..ru Yotk 2024 .JL-L;L-:_EJB,M B PRI b’ﬁtw’f-’..:.:is’i
w1 B SUPL 1 S PSS L6 0.9 K336 Mt 3.1
4

;_,r!(-?l:. L}J"ULF’L.U’).Jw;,{.UJJL:;J:,hur_:rLfﬂlLfF)G:_.r“I.oﬁ_.:uuu;u-Fn-/:'uﬂ_m' N
""‘-5[,,5’,;:[ o Lo thS bl e g8l Sl e e e LT e A S Yl
REER ((#Laisr 311.7 2B S/ A5t Sl atl3GIE 26 e e s

‘i"‘x

-L_,[G.ﬁ 95

489 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

S ieM 33 Jorast 109 LBl BT AL 281 Lok

611 sl 870 2,208 ._.:;J:,Luﬁiﬁ‘? izl E&P kNP 2L o U 3y

BN ANV NS AR ulu"ﬁ’::ﬁﬂgk WEEEL S L-f::urb“fu
WeARATR A RSSO S .m. uffozc-fgﬁfs’d;::grﬁyﬂ&nﬂw@

LTSS T SB L 2E N P S e Sl en PSS 67 EaP

I-,s‘
-V

WIS

#* Debt

S S 5y = ap U1 Faad 21.03 Sy JLL16458 5 Debt wlindl = dnlo 1)
s 4.5 Al 571 Ak

492 58 4.2023 w# 30 ..1,:3:&;;_,“&’-‘ 516.84 =2k net L:d&_j;lznza ~ 30
_v il 4.93 Jacﬁ_a’;_uuéb

3151572023 w2 30 sl s 428.32 2y 3(Gre 1N 30026 net 2023 4 30
-lﬁJLEl..iFgg:}r':__u 215 ;_'5’-’:9‘?#{:}4__-31 406.76 Ss='¢J!

ey Money

ikl 16.8 LBG A ASBE 5 s 21.18 ekl 5200 Money < s
1,597.83 #2023 2 30 el e nei® 1,895.86 =2t net L 4332023 7 30
Lz dloiasd 18.65 (Fed o ser”

Jei2023 w2 30 2 Ls"f-_,-.e 380.77 ._.r:'d(dsr_fu”).rﬁ ¢ net 422023 ~ 30
_bileieiy 3ess 19.3 g"rdﬁ....-f;}gu 361.47 (e lf!

,_;*u,,-“!-i_xij,--i.@i 11.53 Zbe KSE-100 /L4 0.88 Ceriid 504
AP, Kol ol i B e A1 0 ato b Sk 94.5 1L TSI LG

490 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

s JIEE P Pl S8 s S FSE L P B Bt g b $rlg P
U e piedi

UL el emess b -8 3oud 0.29 22023 JL-dit (GDP) Mol 9867
Lozt o Bt §i i Qs sl 2.9 L2 G Blnilonsd 0.9 s 1.6 Lt
STt 2 Q- Wt e e E S il & i Bu T F i
e wdues e Fn ot 2,041 Sonad 240 Sl JE 2024044
..Jﬂdﬁu'g;J_Ur;_umﬂ" 63 LJ{{&‘L%:J;&JE 1,644
..;.:..-I:,Jluf.:,-_ﬂl._f;f!yr_iLEI{;?JLEFL_):.:,i;ut;cﬂ_d‘g&dﬁid;ZUES U SIS
s u 22.7 = Ol B3l 2Idd 200 = 100 UEusidssut MPS SEJ6)
e eSO L s 21.2 Sone 1 195 cbBbLl sk I E B wad 238 S
b Bl Sl B Fnl s Pt S e o Bt S S B E I fe o7 e MPS
& radh 191 Sl 3TN B siadd 22,5 Sy 91L,2023 7

s e
Jly 4,780 $%ud 11,5 UE KSE-100 L3872 e Brsl—gnt 2l
2BBEEUPL SBA L3 3.0 e E3TAAR Maioini , Py 46,232 S
Ssdecsod i f fe;LﬁJLﬂ&bﬂJﬁJﬁr:ﬁﬁL;r’ft’ VL E Ty 48,764 S5
ORI TS IS - NS DRI AL L BN A = o1 S P DB A g 1
i BEL s L AR L S1kte 2 i 1 L2030 S SR S o N1
STl el o Qi o S mle Bt 2ol JL T Sl s S
JF'J?UK&JJL&?L;_ULi,f_L:_A?ﬁutu“g}’d}ft.ﬁ!b._jbﬁ.cig?quL&FuiE,;UCqCL.L[;,JL'--'l
et E N e B W e
M 44.8 P e SePE i B net B Eulty Ko sl S SF52024 JL-GL
2l A8 S e polie oo Bulna TS/ 22.0 a5t 24.8 i
< 84 U Ll.swf;JL,«,.,J){(;L:JL:;E'AA*J*L.EL_Jl;;u_LijJ~ 37.9 st 43.3 <AL

491 PAKISTAN PENSION FUND




s P L 2k
-..‘.’.—;._;'u/..(j','

Bl F

$2023 7 30 dmais (FloZ L7 EBUSHIL 2 iy W L e SO 25T
-;;::_.:.f‘.u'rv?ﬁ

522 137 BT o

SN e S 5o 3 e e HEISTL P Binl s
ssleaTa p S5 3 el foaFusla Pl S & s/ Sho g P Sid N 1.2 =
eyl ST ge G s Lo ST S usi e SH%
e CCC fnfe CCC- Skram@®s§utlias /Gl Fitch
.JL;..uE;-JT...—xﬁulﬂ-nx Jfgtﬁbgkﬁié-ﬁfanﬂ #2023 =Sl S 8oF
e PTG L it IS 25618 T ISE SN GL £ EmSaian
b AU Al B dn e r 307 LBt B LSt G o1ty 31015 kg
It o Al ) S5 8L Bty Sl e P FSu T s 330
LUz I el bndea 821 28Nt E L P L pli S b L inL
SIS A oL MBS S S st Bt 16 s re s B L1 P

Pz a2 BB 0.9 Sald? £,2024 JL-dL (CAD) sAS 3k I /¥ LG
/I b 4 CADEse B A3 GGl (YoY) Ui iadd 54 GEGN5 2 2.0
dnadd 395 Ut MBS Kb SUid 26,0 UtetuTanlfad 8.3 UtetTaa )
4.5 £r I QU ETF65L sl g ST e B TS A S S
Lz HES TS E L ek 7.6 B (FIL,2023 Flonid L5
_,ﬁ_;ufayl,,;_._jﬁbf

L5t 82024 JLdlbstbie dne 8L =3 3G CPI Qs A8 i
FeAL i WU S I 1 Gud 251 e s Wb z2l6 Bas 29.0 s
L L& S S EISTl e ) ML B it CPl U e P S Ul A
SELEAS20238 L QUUAIn b Ut (r £ L Gt e d S S

492 PAKISTAN PENSION FUND




CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2023

Septomber 30, 2023 (Un-Audited

Equity Sub Debt Sub || Money Market Total June 30, 2023
Fund Fund Sub Fund {Audited)
MNota (Rupeas "000)

Azsols
Balances with banks 4 30,6594 23,664 318633 aream 166 422
Investments 5 666,610 488 622 1,550,170 2,705,402 2671258
Dividend receivable 4147 - - 4147 .
Profit receivable 346 6426 8,870 15,642 14,706
Receivable against sale of nvestment - - < - 28,754
Advances, deposits and ofher receivables 3,7ed 1,641 22303 27,704 12m2
Total assets 705,557 520,353 1,893,976 3,125 886 2 804 052
Liabilities
Payabie to Pension Fund Manager 926 545 1,269 2740 251
Payabie to Central Depository Company

of Pakistan Limited - Trustes | 54 205 330 310
Annual fee payable o the Securities and

Exchange Commission of Pakistan 76 50 178 304 865
Payable against purchase of vestment 4745 - - 4,245 18,362
Aconied expenses and other liabilifies B 3,303 2,864 2464 B34 10,598
Total liabilities 8621 3,513 4,116 16,250 33,856
Net aszels 696.936 516,840 1,895 860 3,109,636 2,860,196
Parficipants' sub funds (as per

condensed inferim Statement of

Movement in Paricipants’ sub funds) 696,936 516,640 1,895,860

(Number of units)
Number of units in issue ] 1,269,137 1,206,674 4,975 045
(Rupees)

MNet assels value per unit S40.6200 4283200 3207700

Contingencies and commitments 9

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

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

Chief Executive Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter ended September 30, 2023
Moncy

¥ Quarler endad
Equity Sub Debi Sub || Market Sub Total ended
Fund Fund Fund September 2022
Note {Rupees "000)
Income
Investmenis at fair value through profit or loss:

- Wet capital gan /(loss) on sale of investments 3358 {2,065) 3,880 33,184 2376

- Dividend income on shares 17,244 - - 17,244 20,818

- Income from Government Secunbies - 22,332 B2,001 104,333 5,655

- Income from Term Finance Cerfificates . 3.840 . 3,840 3,669

- Income on Commercial Papers - - - - .

- Unrealised gain/ {loss) on revaluation of imvestiments - net 34,680 261 350 35291 {12912}
Profit on bank and ferm deposits 1,088 3TH 8,828 13,650 46244
Income on letter of placements - - 1,638 1638
Total income B4, 28102 96,707 209,180 65,850
Expenses
FRemuneration of Pension Fund Manager 2853 1,464 3197 T.514 5.624
Sales tax on remuneration of Pension

Fund Manager ETh | 130 416 977 ™
Remunerabion of Central Depository

Company Limited - Trustee 21 147 516 34 654
Sales tax on remuneration of nesies 29 13 &7 15 29
Annual feg - Securities and Exchange

Commission of Pakistan (SECF) 78 52 181 m 223
Auditors’ remuneration 38 25 83 151 135
Custody and setlement chames 130 f02 3 295 1
Securifies ransaction cost 1,035 50 70 1,155 442
Bank changes 7 8T 134 228 B8
Total expenses 4 822 2136 4,672 11,630 8207
Net income for the period before taxation 73,543 25,966 92,035 197,550 a7.643
Taxation " - - . -

Met income for the period after taxation 79,549 25 966 92,035 157 550 a7 643
Eamings per unit 13

The annexed notes from 1 1o 17 form an mtegral part of these condensed intenm financial siatements.

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

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter ended September 30, 2023

Equity Sub || DebtSub || , MomeY Quarter ended
Fund Fund Fund Total September 2022
(Rupees "000)
Net Income for the period after taxation 79,549 25,966 92,035 197,550 57 643
Other comprehentive income for the perod - - - - g
Total comprehensive Income for the period 79,549 25,966 92,035 197 550 57,643

The annexed notes from 1 Lo 17 form an inlegral part of these condensed inlerim financial statements.

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

L~ e

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter ended September 30, 2023

Equity Sub Debt Sub Money Market Total Quarier ended
Fund Fund Sub Fund September 2022

(Rupees "000)
Net assets at the beginning of the period 769,785 492,579 1,597,832 2,860,195 2.106,814
Amount received on issuance of units 131,382 #9092 633,138 909,612 488 782
Amount paid on redemption of units (283,780) (90,797} (483,145) (857.722) (390.697)
(152,398) (1.705) 205,993 51,890 97 585
Mel Income for the period 79,549 25,966 92,035 197,550 57,643
Net assets at the end of the period 596,936 516,840 1,895,860 3,109,636 2 262 042

The annexed notes from 1 to 17 form an integral part of these condensed intenm fnancial siatements.

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

et g sty

Chief Executive Officer Director
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CONDENSED INTERIM STATEMENT OF CASH FLOW (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

Quarter ended Seplomber 30, 2023

Ouarter ended
Money Market
EquitySub || DebtSub || sup Fund Total ended
Fund Fund Sapoih 200
Hale {Rupees "000)
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the pericd 73,549 25 966 52,035 197 550 57,643
Adjustments for non cash and other items:
Net capital loss / (gain) on sake of investments i
at fair value through profit or less - - - - {2 3786)
Unrealised loss on revaluation of imvestments -
at fair value through profit or kess - et {34, 680) (261) {350) (35.291) 12,912
(34,680) (261) (350) (35,291) 10,336
{Increase) | decrease in assets
Investments 87,255 (32,468 997,780 1,052,567 148,272
Dividend receivable (4,147) - = (4,147) (401}
Interest receivable 197 916 {2,049) {336) {2.441)
Receivable against sale of investment 28,754 - - 28,754 (15,501}
Advance, deposils and other receivables 1,73 {6 {15,904) (14.792) -
113,790 [(32,174) 970 B30 1061446 129,929
(Decrease) [ increase in liabilities
Payable lo Pension Fund Manager {129) 79| 219 119 131
Payable 1o Central Depository Company of
Pakiztan Limited - Trustoe (13) 1 32 20 19
Annual fee - Securibes and Exchange
Comemission of Pakistan {234) {171} {258) {861} {557)
Payable against purchasze of investments {15,117) o a {15.117) {2349, 738)
Acerued and other Eabilifies {1,502) (65) (400 {1.967) 33
(16.995) {206) (403 (17 606) (239.212)
Not cash (used in) / generated from operating activities 141,664 {6,675) 1,071,110 1,206,099 41,104}
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 131,382 B9, 092 689,138 909,612 488,282
Payments on redempiion of units (283, 780) {90,797) (483,145) (BS5T,T22) (390,697
Mol cash generated from | (used in) financing activities {152 398) {1,705) 205,993 51,890 97,585
Mot increase [ (decrease) in cash and cash equivalents (10.734) {8,380} 1217103 1,257,989 56,481
Cash and cash equivalents at beginning of the pesiod 41,428 32,044 92,950 166,422 1,189,258
Cash and cash equivalents at end of the period 0 30 604 23,664 1,370,053 1,424 414 1,245 739
The anneeed notes from-1 o 17 form an integral par of these condensed interim fimancial statements.
For MCB Investment Management Limited
(Formery: MCB-Arif Habib Savings and Investments Limited)
(Management Company)
Chief Executive Officer Director
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

11

12

13

14

15

21

LEGAL STATUS AND NATURE OF BUSINESS

The Pakistan Pension Fund (the Fund) was established under a Trust Deed executed between MCB-Arif Habib Savings and
Investments Limited as Pension Fund Manager and Mushm Commercial Financial Services (Private) Limited (MCFSL) as Trustea.
The Trust Deed was approved by the Securities and Exchange Commission of Pakistan (SECP) on May 24, 2007 and was executed

on June 04, 2007 under the Voluntary Pension System Rules, 2005 (VPS Rules). Habib Metropolitan Bank Limited (HMBL) was
appointed as the new Truztee in place of MCFSL through a revised Trust Deed dated June 16, 2011 whic h was approved by SECP

on July 07, 2011. Central Depository Company of Pakistan Limited was appointed as the new Trustee in place of HMBL through a
rovised Trust Deed dated July 21, 20114 which was approved by SECP on July 23, 2014. The Trust Act, 1 882 has been repealed due

to the promulgation of Provincial Trust Act namely "Sindh Trusts Act, 20207 (the Sindh Trust Act) as  empowered under the Eightecnth
Amendment io the Constitution of Pakistan. The Fund is required to be registored under the Sindh Trust Act. Accordingly, on August
12, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

Im April 2023, MCB Bank Limited acquired the entire shareholding of Arf Habib Corporation Limited ( AHCL) in MCB Anf Habib
Savings and Investments Limited after which the shareholding of MCB Bank Limited has increased from 51.33% o 81.42% in the
Company and AHCL no longer holds any shares in the Company. Conseguently, members of the Company in an Extra Ordinary
General Meeting (ECGM) held on July 7, 2023 resolved via special resolution that the name of the Company be changed from MCB
Arif Habib Savings and Investments Limited to MCEB Investments Management Limited. Thereafter, the Gomipany applied to SECP,
for approval of change of name, which was granted on Awgust 15, 2023 and as such, the change of name became effective from thal

date.

The Fund s an open-end pension fund consisting of three sub-funds namely; Eguity Sub-Fund, Debt Sub-Fund and Money Market
Sub-Fund. Units are offered for public subscription on a continuous basis. The number of units of any sub-fund purchased out of
contributions depends on the Allocation Scheme selected by the respecfive Participant out of the allocation schemes offered by the
Pension Fund Managor.

MCB-Arif Habib Savings and Investments Limited has been licensed to act as a Pension Fund Manager under the VPS Rules through
a cerificaie of registration issued by the SECP. The registered office of the Management Company is siluated at 2nd Floor, Adamjec
House, L. Chundrigar Road, Karachi, Pakistan.

The Pakistan Credit Rating Agency Limited (PACRA) has maintained asset manager rafing of AM1 dated October 06, 2023 to the
Management Company.

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

BASIS OF PREPARATION

Statement of compliance

These condensed intenm financial statements of the Fund have been prepared in accordance with the accounting and reporiing

standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards as applicable in Pakistan
for interim financial reporting comprise of:

Internaional Accounting Standard (IAS) 34, 'Interm Financial Reporting’, issued by the Intermational Accounting Standards
Board (I1ASB) as notified under the Companies Act, 2017; and

Provisions of and directives issued under the Companies Act, 2017 along with part VIHIA of the repealed Companies Ordinance,
1584; and

The requirements of the Consfitutive Documents, Voluntary Pension System Rules, 2005 (VPS Rules), The Non-Banking
Finance Companies and MNotified Enfities Regulations, 2008 (MNBFC Regulations) and the directives issued by the SECP.

Wherever the requirements of the Constitutve Documents, the VPS Rules, NBFC Regulations or the directives issued by the SECP
differ with the requirements of IFRS, the requirements of the Trust Deed, the VPS Rules (2005) or the requirements of the said
direcfives prevail.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

22 These condensed interim financial slatemenis do not include all the informaltion and disclosures required in the annual financial
stalements and should be read in conjunction with the financial staltements of the Fund for the year ended June 30, 2023. The
comparative in the slatement of assets and [liabilities presented in the condensed interim financial infoemalion as at 30 September
2023 have been extracted from the audied financial sialements of the Fund for the year ended 30 June 2023, whereas the
comparatives in the condensed inlernm income stalement, condensed interim cash flow stalement, condensed inferim distribution
statement and condensed mterim sialement of moverment in unil holders’ funds are stated from unawdited condensed interim
financial information for the guarter ended 30 September 2022

23 The disclosures made in this condensed interim financial information have, however, been limited based on the reguirements of the
Infernational Accounting Standard 34: Interim Financial Reporting’. This condensed interim financial mformalion is unaudited.

2.4 In compliance with schedule V of the NBFC Regulations the Direciors of the Managemenl Company, heraby declare that this
condensed interim financial stalement give a brue and fair view ol the state of affairs of the Fund.

25 These condensed interim financial stalements are presented in Pakistani Rupee, which is the functional and presentation curmmency of
e Fund.

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

31 The accounfing policies adopled and the methods of computation of balances used in the preparation of these condensed interm
financial staternonts are the same as those applied in the preparation of the annual financial statements of the Fund for the year
ended June 30, 2023.

3z The preparation of the condensed interim financial staterments in conformity with accounfing and reporiing standards as applicable in
Pakistan requires management o make estimates, assumptions and use judgments that affect the application of policies and
reporied amounts of assets, iabililies, income and expenses. Estimates, assumpfions and judgments are continually evaluated and
are based on historical expenience and other factors, including reasonable expectations of fulure events. Revisions o accounting
esfimates are recognised 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 siaternents as at end for the year ended June 30, 2023.
The Fund's financial risk management objectives and pokcies are consistent with those disclosed in the annual financial statements
of the Funds for the year ended June 30, 2023.

4 BALAMCES WITH BANKS
Sep 30, 2023 (Un-audited)

Money
Equity Debt Market {Audited)
Sub-Fund Sub-Fund Sub-Fund Total June 30,2023
{Rupees "000)
In saving accounts 41 30,694 23,664 318,633 372,001 166,422

4.1 These are the savings accounts and carry interest at the rate ranging from 20.5% to 22 50% ( 2023: 12.75% to 19.5%) per annum_

5  INVESTMENTS
Sep 30, 2023 (Un-audited)

Money
Equity Debt Market {Auditod)
Sub-Fund Sub-Fund Sub-Fund Total June 30,2023
Hote {Rupees "000)
Al fair value through
profit or loss
Listed eqguily secunlices 51 666,610 - - 666,610 719,185
Government securilies 52 E A23,733 1,550,170 1,973,503 1,884,156
Dot securibes - Term =
Finance Cerificales | 53 - B4,889 64 880 67,017
Sukuks
B66,610 488,622 1.550,170 2,705,402 2,671,258
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

11

12

13

CONTRIBUTION TABLE
Sep 30, 2023 (Unaudiled) |
Equity Sub-Fusd Debi Subs-Fund Money Markel Sub-Fund Totsl
Individials. Units | (Rupees) Unils |  (Rupees) Units | [Rupees) Units | {Ruprees) ]
lesgiarce o Lnits 244,041 131,362 213,546 BD.002 1858076 689,136 2,316,563 209,512
Fetemplion of urts {519,492 (283,780} (217,843) (30.797) _(1,300,363] [#83,145)  (2.037,607) [857.722)
Sep 30, 2022 (Unsudiled) |
Equity Sub-Fisd Debt Suls-Fund Money Markel Sub-Fund Totsl
InstSivicuals: Units | [Rupees) Units | [Rupess) Units | [Rupees) Units | [Rupses) ]
ssiance ol units 341,905 47 562 269272 74,041 715470 B9, 796 1,326,597 7E1.459
Fetemplion of urts {345 435) 2E3453) (252.611) (90.109) {414,386} (E24708)  (1,013.037) (G538, 30)
Sep 30, 2023 [Unsudited)
Mohey
Equity Debi Market
Sub-Fund  Sub-Fund Sub-Fund
WUMEER OF UINITS [N ISSUE {Number ol units)
Toskall umits putstanding ai beginning of Bhe period 1,564,558 1,210,871 4420431
Uriite: issued during iha panod 244,041 3,545 1,B58.976
Uiniits redesmed duting e period [510,423) (217,243} {1,300,362)
Tokal wnits in issue &l end of fhe pesicd 1,780,137 1,206,574 4,975,045
Sep 30, 2022 {Unaudited)
{Number ol units)
Tkl wnils cutstanding af Te begnning of e year 1.711,3M 1,500,508 2,330,000
Uriite: issued duming ihe year 341,005 269,227 TI5ATDH
Uniits redesmed dunng the year {345.435) (252.611) {414,986
Tokal wnits in issue 8l the end of Me year 1,707 864 1,625,118 2,530,453
CONTENGENCIES AND COMMITRENTS
There were no material conlingencies ard commilments outslanding as &l Seplember 30, 2023 and June 30, 2173,
Sep 30, 2073 (Un-sudited)
Money
Equity Dbt Markel June 30, 2023
Sub-Fund Sub-Fund  Sub-Fumd Totsl {Musdited)
CASH AND CASH EQUIVALENTS {Rupees 000
Balances will DEnks - Savings accounts 30,694 23,564 318,633 372,901 166,422
3 Mol Mahurity T-Bills - - 1.051,420 1,051,420 1,546,581
30,694 23,564 1,370,053 1,424,411 1,713,003

TAXATION

The mncome of Pakistan Penaion Fund s exemgl from tax under cluse STEI)WE) of Pan | of the Second Schedue (o Bie income Tax Onlinance, 2001, Furiher fhiough
Finance Act, 2011, eflective from July 01, 201, pension lunds are inciaded in the Bat of entilies an which Me provisons of secton 113 regarding minenam tx shall no! apply.

EEFEMSE RATIO

Equity Sub Fund

Thie annisfized ol Experse Falio [TER) of e Furd tor he penod ended Seplamber 30, 2023 m 2.57% which inclies 0.37% pejreseiiing goveriment leves on e Fund
such 3¢ sales lanes, federal excise dulies, snmia Tee o e SECT, sic

Db Swib Fand

The annuahized tolal Experse Halio [TER) of the Fored for he pencd ended Seplember 30, 2023 53 1.69% witich indudes 0.21'% representing govestimend levies on e Fund
=urly 88 sales laweg, Tederal excice dufles, snnusl e o he SECP .

Money Sub Fund

The snmuaiized lobal Expense Ratio (TER) of Me Fund & 51 Seplember 30, 2023 i 1.05% which ncludes 0.15% represenling governmesnt jevies on De Fund such a8 sales
Raxes, federal excise dulies, annual fee 1o the SECP efc.

EARNINGS PER UNIT

Esrnings per unit based on cumlsive weighied sverage urets for e pefod hes not been deciosed a8 0 e opinion of fe Mansgement Company, the delammination of B
saime i not practicatie.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2023

1= TRANMSACTIONS WITH CONNEGTED FERSONS

Helaied pares | connecied persons. of the Fund moode the Permson Fond Manager, ofher oolecive invesiment schemes managed by the Penson I-um:lhtn'laq'm' MCHE
Hank Lerwied bemg the Fioking Company af the Pension Fund Manages, the Trstes, deeciors, key mana gement personnel and other assocsabed ande
conncciod persons. Connocled persons also mohae avy porson benefically owng dineclly or indrecthy lﬂ‘lu’md‘ﬂ'ﬂ:mﬁmulmfrﬂmmdmiw

Iransachons with conneded persons essenbally compnse sale and redompbon of wnis, fee on aoooont of managing the offairs of the Fund, otber charges, sabe and
puorchass of mvesiments ond desinduston paymenis o connecied persars. The transachons wilh connecied persans are n the nommal cousrse of busnes=, 3 coniracied rales
and &l terme determnen n accordanoe with market ries

Hemunerabon payatie o ihe Fonsion Fund Manager and the | usiee s defeomned m accordanoe waih the proveson of the YRS Rules and constautive: doouments of the
Fund respectresty

Uiciads of transachons and bafances o year ond wilh mldbdpmf:mdﬂim other than thase winch have boen desclosed elscwhere n Bese inancal
statements, are as follows:

141 Transachons durng the penod

=] died 5 T m.m{l.mwr Cusarter ended
Moncy Gop 28,

Sub-iund Sub-Hund S o Tokal (Un-Andited)

MCE mvostments Management Lemited -
Pension Fund Manager
Hemunembon (nciudng ndrect kwes)
3,224 1,654 1,613 BA81 L35k

Central De ary i y ol E 1 Limited - Trustos
Hemunerabon (mchsde ndirect toes) 230 Ei= s&3
Setiiement charges 48

fra
16

g

Group [ Assocated companies

MCE Bank Limsted
Mok g eamed 2432 153 214 [~ 5] 167
Hank charges 2 2 1] 10 3

UG, Khan Cement Comparry Limeted
Puschase of 242,500 {205 70,000} shares 13,452 - B 13,452 4.9
Sale of 30,500 (2022 Nil) shares 17,581 - = 17,581

Lalpir Power Lemirted
Puchase of 385 000 (#0123 Ni} shares 5910 = . 5,900

Hishat Bills Limifed
Puschase of MIL {A0F2 50, 000) shoares: - e . - 5,194
Gedl of MIL (30 80,000} shares

International Stecls Limited
Purchase of 265, 146 (2022 Nil) shares 13278 = . 12278

142 Balences oulstanding ot period end;

Soptember 30, 2023 {Un-Audited)

Eruity Debit Market June 30, 2023
Sub-tund ‘Sub-Fund SaibeFund Total ‘.ﬂmﬂi
(Rupees ‘000)

MCH s o Lirmited -

Pension Fund Manager
Hemunembion pyaic CLE] a2 1,123 2424 2320
Sindh saies tax paysbic on Fememerabon 1o ] 186 316 a0t

Cantral Dey v Company of B Limated - Tnstes
Remunerabon payabic

Sindh saies fax paysbic on Fememerabon

Seounty deposi

Bp @
el
Egs

a8
L
200

Ead

Group [ Associatod compames

MCE Bank Limited
Hank Halaroe 1,773 2233 xr 4,033 FA%F

UG, Khan Cement Compamy Limited
2, 000 Shares {305 50,0004 16,588 = - 16,586 o]

Lalpir Power Limatod
365, 00 Shares {023 M) 59718 = . 5,975

internatonal Steels Limited
5,146 Shares (AE2: Nil) 11,441 = . 11,441
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2023

15

15.1

15.2

16

17

GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise stated.

Cormesponding figures have been reclassified and rearranged in these condensed interim financial statements,
wherever necessary, for the purpose of better presentation.

FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

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

Leved 1 : guoted prices in active markets (or identical assets or Eabilities;

Level 2 - those imvolving inputs other than quoted prices included in Level 1 that are observable for the asset or liability, efther
directly {(as prices) or indirectly (derived from prices); and

Level 3 : those with inputs for the assel or liability that are not based on observable
markel data (unohservable inpuls).

DATE OF AUTHORISATION FOR ISSUE

These interim financial statements were authorized for issue on 18 October 2023 by the Board of Directors of
the Pension Fund Manager.

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

Chief Executive Officer Director
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MCB INVESTMENT MANAGEMENT LIMITED
|Farmerly: MCB &rif Habib Savings and Inestments Limited)
Head Office: 2nd Foorn, Adamjee House, |1, Chundrigar Road, Karschi
URN: +892-215 111 468 378 {111 INVEST)

LFRL: wewyw. mchiunds. com;, Email: info@mcidunds.com



