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

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

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

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

Core Values

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

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

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

PROFESSIONALISM
We value everyone and treat our external and internal
customers and our stakeholders with respect, dignity and professionalism
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Dear Investor,

On behalf of the Board of Directors, 1 am pleased to present MCB DCF Income Fund’s

accounts review for the half year ended December 31, 2024,

Economy Review

The fiscal year began on a positive note with the government securing a staff-level agreement
with the IMF for a 37-month Extended Fund Facility (EFF) worth approximately USD 7.0
billion. After Pakistan fulfilled all the required preconditions the IMF Executive Board approved
the program on September 27, 2024, Subsequently, the State Bank of Pakistan (SBP) received the
first tranche of USD 1.0 billion, bolstering foreign exchange reserves and lending support to the
the currency as the USD/PKR parity remained stable around 278.5 during the first half of the

fiscal year.

The country posted a current account Surplus of USD 1.2bn in the first six months of the fiscal
year 2025 (1HFY25) compared to a deficit of USD 1.4bn in the corresponding period last year,
The major contributor towards improving current account was the remittances inflows which
skyrocketed by 32.8% to USD 4.4bn. Trade Deficit increased by 12.6% YoY as exports rose by
7.2% while imports increased by 9.3% from a low base. The county’s external position improved
with SBPF’s foreign exchange reserves increasing to USD 11.7bn as of Dec-24 end compared to
USD 9.4bn at the end of last fiscal year. This was on account of current account surplus and flows

from IMF and multilateral sources.

Headline inflation represented by CPI averaged 7.3% during 1HFY25 compared to 28.8% in the
corresponding period last year. This sharp decline was driven by the currency's stability over the
past one year, which led to stable food and energy prices, Additionally, the large decline in wheat

prices and base effect further contributed to the lower inflation figures.

The country’s GDP grew by 0.9% in the first quarter of the financial year 2024-25 as compared to
2.23% in the corresponding period last year, Agriculture grew by 1.2%, Services sector grew by
1.4% while industrial sector witnessed a decline of 1.0%. Historic high interest rates and political
uncertainty were the major culprits behind the subdued industrial output. On the fiscal side, FBR
tax collection increased by 25.9% in IHFY25 to PKR 5,623 billion, missing the target by PKR
386 billion. The shortfall is largely attributed to reduced tax collection from imports due to a

slowdown in trade, sluggish growth and low inflation.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

FUND PERFORMANCE

During the period under review, the fund generated an annualized return of 20.18% as against its
benchmark return of 16.60%. The WAM of the fund decreased to 2.6 years. The fund allocation
remained notably in T-Bills, PIB’s and Cash at the end of the period under review. At period-end,
the fund was invested 30.2% in T-Bills, 31.2% in PIBs and 7.7% in Cash. The Net Assets of the
Fund as at December 31, 2024 stood at Rs. 22,651 million as compared to Rs. 16,312 million as

at June 30, 2024 registering an increase of 38.8%,.

The Net Asset Value (NAV) per unit as at December 31, 2024 was Rs. 120.1822 as compared to
opening MNAV of Rs. 109.0852 per unit as at June 30, 2024 registering an increase of Rs. 11.097

per unit.

Economy & Market — Future Qutlook

Pakistan's GDP growth is projected to inch up to 2.8% in FY 235, compared to 2.5% last year. The
industrial and services sectors are expected to expand by 3.1% and 3.0%, respectively, driven by
a gradual recovery in demand and the base effect. However, agricultural growth is likely to
remain modest at 2.2%, constrained by the high base effect and flood-related damage to the

cotton crop.

The continuation of the IMF program is a key positive as it will allow us to tap funding from
bilateral and multilateral sources, We expect SBP reserves to increase to USD 13.5bn by year end
on the back of flows from friendly countries, IMF and multilateral agencies. Pakistan is on track
to record the first annual surplus since FY 11 on the back of rebound in exports and remittances
along with controlled imports. We expect a current account surplus of USD 2. 1bn (0.5% of GDP)
in FY25 compared to deficit of USD 681mn (0.2% of GDP) in F¥Y24, We are of the view that
improvement in exports and remittances and increased comfort on the external will keep currency
stable in the near term. We expect marginal currency depreciation this vear with USD/PEKR

expected to close June 25 around 280.8.

The inflation reading has come down sharply mainly due to base effect and stable currency. The
headline inflation number in December 2024 clocked in at 4.1% compared to a high of 385.0% in
May 2023, This was the lowest reading in the last 80 months. The core inflation also remained on
a declining trajectory, clocking at 9.2% (34 months low). We anticipate CPI to average around
6.1% in FY25 compared to 23.9% in FY24. The SBP has decreased interest rates by a cumulative

Y00bps since June-24 as interest rates have declined to 13.0% from a high of 22.0%. We believe
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

after an interest rate cut of further 100bps, monetary policy committee may pause the easing cycle
to evaluate the monetary transmission effect of the interest rate decline. In our base case, we have
assumed the interest rate mav remained anchored at 12.0% in near term. We do not rule out
further rate cuts with lower than expected inflation along with a strong build up in Forex

Reserves.

For debt holders, we expect Money Market Funds to continue to seamlessly mirror policy rates

throughout the vear.
Mutual Fund Indusiry Review

The MNet Assets of the open-end mutual funds industry increased by about 68.1% during |HFY 25
to PKR 4.326bn. Total money market funds grew by about 45.8% since Jun-24. Within the
money market sphere, conventional funds showed a growth of 85.9% to PKR 1,170bn while
Islamic funds increased by 8.7% to PKR 738bn. In addition, the total fixed Income and Fixed
Rate funds increased by about 96.53% since Jun-24 to PKER 1, 889bn while Equity and related

funds increased by 80.9% to PKR 462bn.

In terms of the segment share, Money Market funds were the leader with a share of around
44, 1%, followed by Income and fixed return funds with 43.7% and Equity and Equity related

funds having a share of 10.7% as at the end of December 2024,

Mutual Fund Industry Outlook

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

investors available online.
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REPORT OF THE DIRECTOR OF THE MANAGEMENT COMPANY
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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Chief Executive Officer Director
February 04, 2025 February 04, 2025

09 MCB DCF INCOME FUND




. B Lk
kit Al

P
é.ﬁ. ;r,,'..b:'u.l.*@uw L:,IfKﬁ“}ijﬁ;;hd@}_}T&Mﬁ};r}ﬂzg; L,'.-'K:rl././.rjgl'ﬁ'iﬁj;;'
S O VB D TR

S

ﬂuzﬁa T S
ff-‘ﬂ?"‘/*'f &

S VA

o fﬁTrEJ PIBY:

{4 {4

£2025 $us/ 04 :2025 $.1/ 04

10 MCB DCF INCOME FUND




o ¥ Ak
Loy iy

13.0 Sufe Ubdad 22,0 U565 B e SEAIGE 900 Ll foie 2024 w2
L ISENF A MESEAYE 100 xp0t i 2 po gt L nad
LA ;:_.u'l_f’;’(‘ kéd L base « k- AT ...mcj_r._;:’;fm’dfgd_ r.J..f._cf'.Ls-
S fRL S 3P0t AL IS E I i S E b s g adh 12,0 S J
_,:.u-utfd vf:,.aw* A

LAk 56 Sur ek A e A AL L P

07 b S

4,326 Jouu4 68.1 L Pl Ji1idL 20256 Jdl b blesdl oas b fon - sl
JKEAE sl Jrgxyﬂ’ 45.8 ..,J"/,.r:be"’.Mf..p2024 D105 RPN A "—-ﬂuu
sk 738 Jonadd 8.7 S0 LU G e 2B 1170 Sonadd 85.9 153G
oF* 1,889 Sy add 96.5 LV bl L2024 ik i Sl s p L
Lt 462 Jonad 80.9 Jisen bk 1B nd s,

£ Lle AL 218 481 0P8 NS L2024 e L " Qoo s
...n:_J{_,F_{-‘_f:J.ilc’_.fJJﬁLfcgﬁﬁ 10.7 Lﬂd.'&li"r_,u”l.r,-iu:gf;ﬂf.wf 43.7 J i3y gy A-'EJHH"

Sl ITE i S

Lo iR L Fsivd LK pad iy Sl e bW Tos b e B A0 B L
St FUL L Bl p LY Son 2t S AL S ol
STV I AT 2 A s‘.LJL,JL;-.LMﬁm Ak 1o
s b b S Uk s TSR St Pk 85 et ST
gL L

1 MCB DCF INCOME FUND




o ¥ Ak
Loy iy

Sl

ce JILL 1 16.60 oy S ey ZGudd 20.18 Lokt JoLi6 B end = il 45
SR BMSST e QU Il iS4 I 2 s P g3 2.6 Sz WAM (b
- add 7.7 15u4331.2 add 50.2 oz FL 2

ot 16,312 £2024 w2 30 2 i 22,651 =lbitiersd (342024 5 31
~ Lol 38.8 kL

J121%72024 w2 30 2.5 s 120.1822 iy (NAV) 253 stie 4402024 5 31
—e iy (e 11.097 Urd L ey 3o 1) 109.0852 (NAV)

S et
JEIL i 25 TSN 2T2 e Y83 Lo1d 2.8 (42025 JLdlut s g duel
a0 Bl § e C3 35us 3.0 S22l olimid 31 LEF e
SUWtnsns 6 5 INFE e S8 1z lend ud 22 K355 o

3 g;;;l.ﬁﬁ..-wg{_‘.._.fbgﬂw
" -ﬁr‘U"u Je Zus n.;’f’ 2l e it JJJ-frfrj— Méﬁﬁf:gyhjr'ﬁg -—é"ﬂ'JT
13.5 /ngr@ldiulvgr,&df:alez-uﬁl L:Fﬁ)' fJ:r'--é”ﬁ'jﬂiw&uﬁﬁi‘t&@uﬂ"
e Uit e S S5 C s ity o1 52011 JUdlot e B b BN o2t
;’IF{_:,EJ-' 2.1 52025 ;_,'L«JLuf.:sib’f._*;f’:;_{{iﬁiéuﬂjdyédbiUf&L_F}J:f&fATJ:Ji:‘.LJ
Lo l5(add 0.2 6SIEI5 e 681 22024 JLdizee E7Ee(ud 0.5 3SR
P S e x e G S S e S T S 2 e el
e F D91 52025 e B ¥ s Mie E s s B S st Uil be ¥ U

_¥x 280.8

2024 5360 b 2 BN s IS N FE P (T St TSy
ce Cer 78 80 2o S Lk Sasd 38.0 252023 £ ST Eusd 4.1
22025 JLdlast¥ $TR 6 G B (Cer 7 8ol 34 )ud 9.2 2Lpb 5Tt Jer oo
LUsib i Q- JEILL 18 23.9 52024 JLl2bnid 6.1 ¢ b E

12 MCB DCF INCOME FUND




v B Ak
Loy iy

Ly, 5:.— Yt P d

£2024 ~ 31 MULJLI._.MJ.-_L:E;L:E/J":E' .LH’_.NJJU dLj'r"fL-..r-bJ/j;U._:fu:'

b7 el

(IS b 23 38 (ol 37 = BT P B e 2101226 TG
AL LSSy 912 MGl gl e MY 7.0 G e S0 Y oabe S-Sl L
GG UL ST e Uil GBS g 462024 A 27 sy 2k K137
JL’dLIH‘,?‘&'JLE""J'%._}JJ!’.&;?EJ'S{F'ﬁ‘"ELJJL";jpgﬁ;ﬁjéJu{JﬁJ!ﬂ!‘ﬁi;Jflﬁufk"' 1.0
AT E L 2785 b Fre sl o BL e sigind J3icidl
Uzt S d st Boe st 1.2 w581 S E B GLg dLenJieidl 2025 JLdL
= Frebelkiolta gt e bIe o S L 3Nl 1.4 Utk
Sl bl ex(YoY) JbsJlusd 12.6 uuww_uf S et 4.4 Joyasd 32.8
NARITS A0 EA I ._ﬁ:-;,,.r:ﬁ::.w:: 9.3 — fj_:,_,; 2T Bl 3loisd 7.2
LI L TN 1.7 512024 505658 bl $UA
-~ e 8.1,5-;‘:51 2o AT St iK1 ML JELZ it 9.4

Jo=2 Iz s 7.3 UJ310adl,2026 JLdibsibie dre BT30Sl 28U 6l 4o
Ve pEIE L il Sl I SIS e $E e S L 28.8 e SV
uﬂﬁl,;uwg'L-*Z.iflf;ﬁ}‘i}wﬂu&g&ﬂfuuﬁk-uf;f(?ﬁgdﬁt';J:ifirrJfLEﬁ’dféd:
Wl Sg St S i Sy

2.3 Uqu#JL"JPf/'j?:ermﬂ’ 0.9 LA~ UF2024-25 JL-dL A BSIGL i
42 1.0 u"dfl_, Gdndsd 1.4 SEL el 3iasd 1.2 e S L s
u—h*-*:'"’:i.jklL—iﬁfﬁﬂkﬂ'hﬁfﬁfﬁujh,-'Ja"fuhf&i’i-:—v’-’—i.ﬁ'u:f'f'f;';ﬁ’{'!f J
:.Jfﬁcﬁrd?_u;ﬁ]’ 5,623 Jonasd 259 UtJ32dL 2025 Jvde;&;ﬁJﬁL}_@n
WJLEF:;.:;E;E;W,;:»:J;ﬁu’“gﬁ_;l:i_ﬂfba..:.fuﬂ':g_;l'lfr_::f.d:ﬂ-;‘“_rrdrugél’ 386

Y AN R

13 MCB DCF INCOME FUND




TRUSTEE REPORT TO THE UNIT HOLDERS

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-8, Block B
SM.CHS., Main Shahra-e-Falsal
Karachi - 74400, Pakistan

Tl : ($2-21) 111-111-500

Faor: (92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

ble!

TRUSTEE REPORT TO THE UNIT HOLDERS
MCE DCF INCOME FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance
Companies and Notified Entitics Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of MCB DCF
Income Fund (the Fund) are of the opinion that MCB Investment Management Limited
being the Management Company of the Fund has in all material respects manapged the
Fund during the six months period ended December 31, 2024 in accordance with the
provisions of the following:

(i) Limitations imposed on the investment powers of the Management Company
under the constitutive documents of the Fund,

(i) The pricing, issuance and redemption of units are carried out in accordance with
the requirements of the constitutive documents of the Fund;

(iii)  The management fiee, fee payable to Commission and other expenses paid from
the Fund during the period are in accordance with the applicable regulatory
framework; and

{iv) The Non-Banking Finance Companies (Establishment and Regulations) Rules,
2003, the Non-Banking Finance Companies and Notified Entities Regulations,
2008 and the constitutive documents of the Fund.

For the attention of unit holders, during an onsite inspection of the Management
Company, the Securities and Exchange Commission of Pakistan (SECP) identified
cerlain matters related to the charging and allocation of selling & marketing expenses
to the Fund. Accordingly, the Management Company, following the guidance and
interpretation provided by the SECP, has issued units to the entitled unit holders.

e
Badinddin Akber

Chicf Exccutive Officer
Central Depository Company of Pakistan Limited

Karachi: February 21, 2025
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AUDITOR’S REPORT TO THE UNIT HOLDERS
ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS

@ YOUSUF ADIL

PACE ALIGNED ... ey e

INDEPENDENT AUDITOR'S REVIEW REPORT
To the Unit Holders of MCB DCF Income Fund

Introduction

‘We have reviewed the accompanying condensed interim staternent of assets and liabilities of MCB DCF Income Fund
(the “Fund”) as at December 31, 2024, and the related condensed interim income statement, the condensed interim
statement of other comprehensive incoma, the condensed interim statement of movement in unit holders’ fund, and
the condensed interim statement of cash flow and notes to the condensed interim financial information (here-in-after
referred to as the ‘condensed interim financial information”) for the half year then ended. The Managemeant of MCB
Investment Management Limited (the Management Company) |s responsible for the preparation and presentaticn of
this condensed interim financial Information in accordance with approved accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is 1o express a conclusion on this condensed
interim financial information based on our review.

Scope of Review

We conducted our review In accordance with Intemational Standard on Review Engagements 2410, "Review of Interim
Financial Information Parformed by the Independent Auditor of the Entity”. A review of condensed interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review Is substantially less in scope than an audit conducted in
accordance with Intemational Standards on Auditing and consequently does not enable us to aobtain assurance that we
would become aware of all significant matters that might be Identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
intesrin financial information as at and for the half year ended December 31, 2024 is not prepared, in all material

respacts, in accordance with approved sccounting and reporting standards as applicable in Pakistan for interim
financial reporting

Other Matter

The figures of the condensed interim income statement and the condensed interim statement of other comprehensive
income for the quarters ended December 31, 2024 and December 31, 2023 have not been reviewed, as we are only
required to review the cumulative figures for the half year ended December 31, 2024,

The engagerment partner on the engagement resulting in this independent auditor's review report is Hena Sadiq.

u

ol

-

Place: Karachi
Date: February 21, 2025
UDIN: RR202410057gi1 BGPmMV
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

(Un-audited) (Audited)

Dacember 31, June 30,
2024 2024
Note smmmeeees (RUp@es in "000)
ASSETS
Bank balances 5 2322220 2073415
Investments 6 27 360,810 20,129,603
Profit receivable 338,179 467,325
Receivable against sale of investments = 2935 630
Advances, deposits, prepayments and other receivables 43,283 41,085
Total assets 30,064,492 25,647,068
LIABILITIES
Payable to MCB Investment Management Limited - Management Company T 59,456 47 BT
Payable to Central Depository Company of Pakistan Limited - Trustee 1,517 1,069
Payable to the Securiies and Exchange Commission of Pakistan 8 1,318 946
Payable against purchase of investments 5,914,655 8,418,942
Dividend payable - 9
Accrued and other liabilities 9 1,436,759 866,597
Total liabilities 7413, 706 9,335,440
NET ASSETS 22 650,786 16,311,628
UNIT HOLDERS' FUND (AS PER STATEMENT ATTACHED) 22 650,786 16,311,628
CONTINGENCIES AND COMMITMENTS 10
{Number of units)
NUMEER OF UNITS IN ISSUE 188,470,367 149 530,987
(Rupees)
NET ASSET VALUE PER UNIT 120.1822 109.0853

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)
- 'f:r_? A,
T ' Haagp Wkl
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2024 2023 2024 2023
Mote (Rupees in "000)
INCOME

Income from government secunties 1,440,743 890 27T T48,031 535,192
Income from term finance certificates 122,205 136,608 54,446 68,205
Met gain / (loss) on sale of investments 323108 (42,107) 34,709 {Z2,910)
Profit on bank deposits 86,653 157,659 20,694 79,726
Income on letter of placements - 2157 - -
Unrealised gain / (knss) in fair value of investmants

classified as ‘at fair value through profit or boss’ - net 6.4 34,256 (2,422) (24.014) (2,315)
Other iIncome 2484 2,248 256 1,040
Total income 2,009 449 1,153,510 834,912 659,027

EXPENSES
Remuneration of MCE Investment Management Limited -

Management Company 71 164 483 74,086 94,397 43,160
Sindh sales tax on remuneration of the Management Company 72 24 6T2 9,631 14, 159 5,611
Allocated expenses 73 3,308 4,048 2 746 1,986
Sindh sales tax on remuneration on allocated expense 75 510 - 412 -
Selling and marketing expenses 75 - 28,977 - 10,628
Remuneration of Central Depository Company of

Pakistan Limited - Trustee 6538 2104 33 2158
Sindh sales tax on remuneration of the Trustee 1,026 482 545 281
Securities and Exchange Commission of Pakistan fee 6,839 3,704 3.633 2,158
Auditors' remuneration 531 547 262 321

Brokerage, settlement and bank charges 5422 3,845 2 08T 2,620
Legal and professional charges 102 a4 15 15
Othars 618 596 A5 436
Total operating expenses 214,440 120,714 122,334 &9,374
Met income from operating activities before taxation 1,795,009 1,023,796 T12,578 589,653
Taxation 1 - - - -
Met income for the period after taxation 1,795,009 1,023,796 T12.578 589,653
Allocation of net income for the period:

Met income for the period after taxaton 1,795,009 1,023, 796

Income already paid on units redeamed (222 87T8) {111,513)

1.572,131 912,283
Accounting income available for distribution:
- Relating to capital gains 300,425 i
- Excluding capital gains 1,271,706 912,283
1,572,131 912,283

Earnings per unit 13

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited

(Management Company)
e 'f:r_? )
o ' Haagp Wkl
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF OTHER COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED DECEMBER 31, 2024

Half year ended Quarter ended
December 31, December 31, December 31, December 31,
2024 2023 2024 2023

{Rupees in "000)

Met income for the peried after taxation 1,795,009 1,023,796 712,578 289,653

Other comprehensive income for the period

Total comprehensive income for the period 1,795,009 1,023,796 T12,57T8 589 653

The annexed notes from 1 to 18 form an integral part of this condensed interim financial information.

For MCB Investment Management Limited
(Management Company)

---:-"_.-*'f:_'::__.&
,.f:_:'-s-;,ﬂ;// F, - P f‘“‘%"w

Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended Half year ended
December 31, 2024 December 31, 2023
Capital |.|I'IIE|IE|:I1hI.I‘|:BI:| Total Capital l..lru!ll;l.nhuted Total
wvalue income wvalue income
(Rupees in "000)
Met assets at the beginning
of the period 15,771,430 540,198 16,311,628 T.254 636 451,833 7,706,469
Issuance of 81,008,708 units
(2023: 58,200,845 units)
- Capital value (at net asset value
per unit at the beginning of the period) 8,846 677 - 8,846 677 6,286,820 - 6,286,820
- Elemeant of income 552,804 - 552 804 277,740 - 277,740
9,399,481 - 9,399,481 6,564,560 - 6,564,560
Redemption of 42,159,328 units
(2023: 23,058,701 units)
- Capital value (at net asset value
per unit at the beginning of the period) (4.598,963) - (4,598,963)| | (2,490,402) - (2,490,402)
- Element of loss (33.491) (222,878) (256, 369) (23,679) {111.513) (135,182)

(4,632,454) (222,878) (4,855.332) (2.514,081) (111513)  (2,625.594)

Total comprehensive income for the period - 1,795,009 1,795,009 - 1,023,796 1,023,796

Met assets at the end of the period 20,538,457 2112329 22650786 11305115 1,364,116 12,669,231

Undistributed income brought forward comprising of:

- Realised 523,682 487,707
- Unrealised 16,516 (35,874)
Undistributed income brought forward 540,198 451,833

Accounting income available for distribution:

- Relating to capital gains 300,425 -

- Excluding capital gains. 1,271,706 912,283
1,572,131 912,283

Undistributed income carried forward T 2112329 T 1384116

Undistributed income carried forward comprising of:

- Realised income 2,078,073 1,266,538
- Unrealised income 34,256 (2.422)
2,112,329 1,364,116
[Rupees) (Rupees)
Meat asset value per unit at the beginning of the pericd 109.0853 108 0027
Meat asset value per unit at the end of the period 120.1822 118.9537

The annexed notes from 1 to 18 form an integral part of this condensed intenm financial information.

For MCB Investment Management Limited

(Management Company)
e 'f:r_? )
o ' Haagp Wkl
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

Half year ended
December 31, December 31,
2024 2023
Mote (Rupees in "000)
CASH FLOWS FROM OPERATING ACTIVITIES
Met income for the period before taxation 1,795,009 1,023,796
Adjustments for:
Unrealised {gain) / loss in fair value of investments
classified as "at fair value through profit or loss’ - net 6.4 (34,256) 2422
1,760,753 1,026,218
Increase in assets
Investments - net (6,592,869) (6,945,691)
Profit receivables 129,146 (325,761)
Receivable against sale of investments 2,935,630 1,114,288
Advances, deposits and prepayments and other receivable (2,188) 46 408
(3,530,281) (6,110,756)
Increase | (decrease) in liabilities
Payable to MCB Investment Management Limited - Management Company 11,579 12,976
Payable to Central Depository Company of Pakistan Limited - Trustee 448 365
Payable to the Securities and Exchange Commission of Pakistan 373 {405)
Payable against purchase of investments (2,504,28T) 2,374,245
Dividend payable (9) -
Accrued and other liabilities 570,162 724,008
(1,921,734) 3,111,189
Net cash used in operating activities (3,691,262) {1,973,349)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts from issuance of units 9,399,481 6,564 560
Payments on redemption of units (4,855,332) {2,625,504)
Het cash generated from financing activities 4,544,149 3,938,966
Het increase in cash and cash equivalents during the period 852,887 1,965,617
Cash and cash equivalents at the beginning of the period 3,038,700 9,521,145
Cash and cash equivalents at the end of the period 12 3,891,587 7.486,762
The annexed notes from 1 to 18 form an integral part of this condensed interim finandial information.
For MCB Investment Management Limited
(Management Company)
- 'f:r_? |
I & F o #
P Sl M@bﬂ-\ ’Maﬂiﬁ«
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 HALF YEAR ENDED DECEMBER 31, 2024

=i

LEGAL STATUS AND NATURE OF BUSINESS

11 MCEB DCF Income Fund (the Fund) was established under a Trust Deed dated November 20, 2006 executed between
Arif Habib Investments Limited (now MCEB Investment Management Limited) as the Management Company and
Cenfral Depository Company of Pakistan Limited as the Trustee. The Trust Deed was approved by the Securities and
Exchange Commission of Pakistan {SECP) as a Collective Investment Scheme vide its letter dated on November 7,
2006 consequent to which the trust decd was executed on November 10, 2006 in accordance with the Non-Banking
Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules). On August 13, 2021 the Trust
Deed of the Fund has been registered under the Sindh Trust Act, 2020 as required.

1.2 The Management Company of the Fund has been licensed to act as an Asset Management Company under the NBFC
Rules through a ceriificate of registration issued by SECP. The registered office of the Management Company is
situated at 2nd Floor, Adamjee House, |1 Chundrigar Road, Karachi, Pakistan.

1.3 The Fund is an open ended mutual fund and has been categorised as "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.

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

1.5 Pakistan Credit Rating Agency Limited (PACRA) has assigned an asset manager rating of "AM1 dated October 04,
2024 to the Management Company and a stability rating of "AA=(f)' dated September 09, 2024 to the Fund.

1.6 Title to the assets of the Fund is held in the name of Central Depository Company of Pakistan Limited (CDC) as
Trustee of the Fund.

4]

STATEMENT OF COMPLIANCE

This condensed interim financial information has been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards applicable
in Pakistan for interim financial reporting comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companics
Ordinance 1984, the Rules, the Regulations and requirements of the Trust Deed differ from the 1AS 34, the provisions
of and directives issued under the Companies Act, 2017, Part VIIIA of the repealed Companies Ordinance 1984, the
Rules, the Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in this condensed interim financial information are limited, based on the requirements of the
1AS 34. This condensed interim financial information does not include all the information and disclosures required ina
full set of financial statements and should be read in conjunction with the annual published audited financial
statements of the Fund for the year ended June 30, 2024

In compliance with Schedule V of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the
directors of the Management Company hereby declare that this condensed interim financial information gives a true
and fair view of the state of the Fund’s affairs as at December 31, 2024.

This condensed interim financial information is presented in Pakistan Rupees which is the Fund's functional and
presentation currency and rounded to the nearest thousand rupees, unless otherwise specified.
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

3 SUMMARY OF MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies and methods of computation adopted in preparation of this condensed interim financial
information are same as those applied in preparation of financial statements of the Fund as at and for the year ended
June 30, 2024,

The preparation of condensed interim financial information requires management to make judgements, estimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities,
imcome and expenses. Actual results may differ from these estimates. In preparing this condensed interim financial
imformation, significant judgements made by management in applying accounting policies and the key sources of
estimation and uncertainty were the same as those that applied to the audited financial statements as at and for the
year ended June 30, 2024,

Amendments to certain existing standards and interpretations on approved accounting standards effective during the
period wene not relevant to the Fund's operations and did not have any impact on the accounting polickes of the Fund
and therefore, are not disclosed in this condensed interim financial information.

4. FINANCIAL RISK MANAGEMENT

The Fund's risk management objective and policies are consistent with those disdosed in the annual audited financial
statements of the Fund as at and for the year ended June 30, 2024,

(Un-audited) (Audited)

December 31, Jurz 30,
2024 2024
Note (Rupees in "000)
5. BANK BALANCES
In current accounts 51 321,382 228,572
In savings accounts 52 2,000,838 1,844 B43

2,322,220 2,073,415

51 Thizs include the balance of Rs. 321.373 million (June 30, 2024: Rs. 22856 million) maintained with MCB Bank
Limited, a related party.

52 These carry profit at rates ranging from 11.50% to 13.50% per annum (June 30, 2024: 19% to 22% per annum). These

includes balances with related parties of Rs. 2.895 million (June 30, 2024: Rs. 20.69 million) maintained with MCB
Bank Limited and Rs. 0.204 million {June 30, 2024: Rs. 0277 million) maintained with MCB |slamic Bank Limited.

(Un-audited) (Audited)

December 31, Jurz 30,
2024 2024
Note (Rupees in "000)
6. INVESTMENTS
Financial assets "at fair value through profit or loss' - net
Governiment securities 6.1 26,127,721 18,897 056
Listed debt secruities 6.2 - “
Unlisted debt secruities 6.3 1,233,089 1,232 547
27,360,810 20,129,603
6.1 Government securities
Market treasury bills 6.1.1 15,071,713 10,849,656
Pakistan investment bonds 6.1.2 - 1,390,442
Pakistan investment bonds - Floating Rate Bond 6.1.3 9,394 044 3,921,166
Government of Pakistan ljara Sukuk - Listed 6.1.4 1,174,757 1,806,184
Government of Pakistan ljara Sukuk - Unlisted 6.15 487,207 839 608
26,127,721 18,897,056
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

ELk BO°E gL S98'TLF BE6'ZLY 000'008 - 000" 004 - PZ0Z 'BE Jagueosg LBUUIBLL & - 8|3 AnsgalL
- = . - . = noo'o0s 00d' 004 - P02 ‘21 I8gwansg BLUALL & - 8|13 fnsgs)]

04 PE'D gLl 082'081 £40'081 000'002 00o'0sE 0O0'0s L't - PZ0Z 'BE I8gLanDy LBUIOW § - 83 Ainsgsl]
. . . = : . 00o'o0E's 000" 008's - 202 ‘7 Jegwanoy BUOLL § - 8|13 fngEs)]

s 6%l Ler't 20L'FEE BPE'3EE (00'05e 00o'00g 0000t - PEOE L E 4800030 LBUUIBLL & - 8|3 AnsgalL
- = . - . = noo'oDE"2 0000082 - PE0E L) IB20LI0 BLUALL & - 8|13 fnsgs)]
- ] . . . = 0oo'ooo’L 000" 000° 1 - PEOE £0JB00030 BLUOLL § - 8|13 fnsEs)]
. . . = : . 000'00s'E 000008 - FZ0Z 80 Jegueidag BUOLL § - 8|13 fngEs)]

be'LE %14 l9gsl OLO'EME'S  9SR'PLE'S  000'000'®  OOD'DOL'L 000004 Bk - p20z ‘7z 1endny LBUUIBLL & - 8|3 AnsgalL
- = . - . = noo'osE o' ot - w20Z "5 1endny BLUALL & - 8|13 fnsgs)]

Ef'E BE'D (eoil L19'784 L '2EE 000'000°F  OOD'DSE 000081 - 20Z ‘sz Aine LBUIOW § - 83 Ainsgsl]
= - - . : . ono'osz 000’082 - #Z0Z 'L4 Ainp BUOLL § - 8|13 fngEs)]
- - . - . = 00o'004'E OO0 00L'E " FZ0Z '0E AE BLUALL § - 8|13 fnegs)]
- = . - . = 000'00E"s 000 008's : PE0OE 0 0¥ BLUOLL § - 8|13 fnsEs)]

(T4 LB'E (28l Fd Lig 9z2e'LiR 000'006 - 000" 004 - PZ0Z 'BE Jagueoeg LEUUIBLL £ - 8|3 Ansgal|
- = . - . = 000'00% o' 004 - PI0Z 21 Iegwassg BLUALL £ - 8|13 fnsgs)]
- ] . . . = 0oo'o0s 000" 004 - PZ0Z 'BE I8gLanDy BLUOLL E - 8|13 fnsEs)]

ES'Z g0'e (odzl £24' 183 £A6' 68 000'00L noo'o0s 000002} - 202 ‘7 Jegwanoy LB £ - 813 Ainseal)
- . . = : s 00o'00g 000" 004 - PEOE L E 4800030 BLIUALL - §|KS AInERa L
- = . - . = ooo'osz 0od'os2 - PE0L L) IB20LI0 BLUALL £ - 8|13 fnsgs)]
- ] . . . = Ono'eEs 000’623 - FE0Z B0 Jeguedag BLUOLL E - 8|13 fnsEs)]
. . . = : . ono'osE 000’082 - a0z ‘2z 1endny BUIOLL E - 8|13 fngEs)]
- . . = : s 00o'DsE 000’08t - p20Z ‘&0 1endny BLIUALL - §|KS AInERa L
- = . - . = noo'osz 0od' 082 - #Z0Z L4 Anp BLUALL £ - 8|13 fnsgs)]
- ] . . . = ooo'onL's 0OO'004G  000'000'S PZ0Z £ BURP BLUOLL E - 8|13 fnsEs)]

(%) (D00, U| B88dny) -
1]
. sy || (P00 uD | eniea | enien | 9202°k .:ﬂﬁ.u .;ﬂﬂa v
jo eBejueaed o nﬁ_“a._ pes|jEaIUf | 18I Bujiiies |Jeguwessq jy ponye  piog| peseysing 1 AiRp iy eyeq enes| sIEN3MEY
!_BH Hﬁu__.__ anjes jeyiel PZOT 'LE Jequeseq Iy anjea aaeg

Blijq neas enel L9

MCB DCF INCOME FUND

23



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

{Un-audited) {Audited)
December 31, June 30,
2024 2024
T. PAYABLE TO MCB INWNESTMENT MANAGEMENT MNote -———————— [Rupees in "000)
LIMITED - MANAGEMENT COMPANY
Management remuneralion payable T 34,201 18,926
Sindh sales lax payable on remunaration of the
Management Company T2 5,144 2,460
Allocaled expenses payable T3 - 1.009
Selling and markeling expenses payable 7.5 - 11,432
Sales and back end load payable 20,021 14,050
53,456 47.87T
71 The management company amend the offering document and with effect from Seplember 01, 2024 has charged

management fee al the rale up o 2% of Nel Assels of the Fund, calculated on a daily basis. Previously, the fund has
charged management fee al the rate up o 1.5% of Nel Assels of the Fund, calculaled on a daily basis. The remuneration is
paid o the Management Company on a monthly basis in armears.

7.2 Sindh sales lax on remunaration of the Managemenl Company has been charged at the rale of 15% (Juna 30, 2024: 13%).

7.3 The SECP has allowed the Assal Managemenl Companies o charge allocaled expenses o the Fund on ils discrelion. This
is subject to the condilion that the expense charged remains with in the Fund's lolal expense ratio imil, as defined under the
NBFC Regulations and nol baeing higher than the aclual expenses.

T4 The Sindh Finance Act, 2024 has introduced an amendment to the Sindh Sales Tax on Services Act, 2011, wheraby it is
clarified thal "consideration in monay™ akso includes any amount of reimbursable expendilure and charged in the course of

provision of a service. Accordingly, during the perod, the Fund charge sales lax on allocaled expenses in the course of
provision of service al the rate of 15% and is paid o the Managemanl Company which acls as a collecting agent. During the
period, sales lax has been charged al the rale of 15% (June 30, 2024: nil).

T.5 The SECP has allowed the Assel Managemenl Companies to charge selling and markeling expenses o the Fund on its
discretion. This is subject o the condilion thal the expense charged remains with in the Fund's lolal expense ratio limil, as
defined under the NBFC Regulations and nol baing higher than the aclual expenses. The management company has nol
charged selling and markaling experses during the period.

8. PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN

The Fund has charged SECP fee al the rale of 0.075% (June 30, 2024: 0.075%) of the average daily nel assets of the Fund.

{Un-audited) (Audited)
December 31, June 30,
2024 2024
9. ACCRUED AND OTHER LIABILITIES Note ———————— (Rupees in "000)
Provision for Federal Excise Duly payable on: a1
- Remunaration of the Managemenl Company 99,060 99,060
- Sales load 27,933 27,933
Auditors’ remuneration payable 537 T21
Withholding lax on capilal gain 6,301 17,580
Brokerage payable TrE 461
Amount received againsl issuance of unils a8z 1,053,839 -
Dither payables 248,311 720,842
1,436,759 BEGE,59T
8.1 Federal Excise Duty (FED) and related tax payable

Thers is no change in the slatus of the appeal hled by the Federal Board of Revenue in the Honorable Supreme Courl of
Pakislan in respect of levy of Federal Excise Duly as reporled in the audiled financial slalements of the Fund for the year
ended June 30, 2024. Had the said provision for FED nol been recorded in this condensed interim hnancial information of the
Fund, the nel assel value of the Fund as at December 31, 2024 would have been higher by Rs. 067 per unil (June 30, 2024:
Rs. 0.85 per unit).
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2.2 Amount received against issuance of units

This amount was received against issuance of units but due to pending documentation the units has not been ssued il
reporting date.

10. CONTINGENCIES AND COMMITMENTS
10.1 Contingencies

On Decemnber 01, 2021 MCB DCF Income Fund (DCFIF) received a notice of tax demand for the Tax Year 2017 from
Additional Commissioner (Inland) Revenue (ACIR), whereby ACIR raised objections on claiming of "provision against debt
securties™ amounting to Rs. 7.943 million and adjustment of the "Element of loss and capital losses™ amounting to Rs.
151.140 million while amriving at the declared accounting income of the Fund and has challenged the distribution of 90
percant of income and the Fund's eligibility for exemption from tax. The ACIR rmised a tax demand of Rs. 138.821 million.
The Management Company on behalf of the Fund filed Appeal and stay Application in front of Commissioner Appeals
(CIRA).

On March 31, 2022, a favorable Appellate Order was passed by Commissionar Appeals wheraby it was directed that the
benefit of element of loss should be allowed fo the Fund.

On Juna 14, 2022, FBR being aggrieved with said Order filed Appeal with Appellate Tribunal Inland Revenue. Managemeant
Company, in consultation with its advisor, anticipates a favorable outcome of the case.

Ther were no other matenal contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024,
11. TAXATION

The income of the Fund is exempt from income tax under 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 for the year as reduced by
accumulated losses and capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash
dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Molified Entiies Regulations,
2008, the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the wunit holders. Since the Management
Company inbends to distribute at least 90% of the Fund’s accounting income to be eamed during current year to the wnit
holders, therefore, no provision for taxation has been made in this condensed interim financial information during the period.
The Fund is also exempt from the provisions of Section 113 (minimum tax) under Clause 11A of Part IV of the Second
Schadule o the Income Tax Ordinance, 2001.

{Un-audited)
December 31, December 31,
2024 2023
12. CASH AND CASH EQUIVALENTS -——————— [Rupees in "000)
Bank balances 2,322 220 7486, 762
Treasury bills maturing within 3 months 1,569,367 -
3,891,587 7,486,762

13. EARNINGS PER UNIT

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

14. TOTAL EXPENSE RATIO

The total annualised expense ratio (TER) of the Fund based on the current period results is 2.35% (December 31, 2023:
2.63%) which includes 0.37% (December 31, 2023: 0.28%) representing Government Levy and the SECP Fea. The
prescribed limit for the ratio is 2.5% (December 31, 2023: 2.5%) (excluding governmeant levies) under the NBFC Regulations
for a collactive investment scheme categorised as an income schemea'.

15. 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, key management personnel and other associated undertakings and connected persons. Connected
persons also include any person benaficially owing directly or indirectly 10% or more of the units in the issue f net assets of
the Fund.
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Transactions with connecled persons essentially comprise sale and redemplion of units, fee on account of managing the
affairs of the Fund, other charges, sale and purchase of invesiments and distribution payments o conneclted persons. The
transactions with connacled persons are in the normal course of business, al contracled rabes and al terms delermined in
accordance with markel rales.

Remuneration o the Management Company of the Fund is delermined in accordance with the provisions of the NBFC
Regulations and the Trusl Deead.

Remuneration o the Truslea of the Fund is delermined in accordance with the provisions of the Trust Deed.

Delails of transactions and balances with related parties / connecled persons during the period are as follows:

(Un-audited)
December 31, December 31,
2024 2023

({Rupees in "000)
Details of transactions with connected persons are as follows:

MCE Investment Management Limited

Remuneration of the Management Company and relaled laxes 189,155 BaTIT
Allocated axpensas and ralated laxes 3,508 4,048
Selling and markeling expenses - 28 97T
Amount received against issuance o unitholders ™ 4,625 -
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Truslee and related laxes 7,865 4,186
Sellement charges 121 95

Group [ associated companies

MCEB Bank Limited

Profit on deposil accounts 222 7
Sale of securities having face value of Rs. 207 560,000 (2023: 4,000,000,000) 209,241 4,740,999
Bank charges 38 41

MCE Islamic Bank Limited
Profil on deposil accounts 1,585 -

This represents amount reimbursed by the Management Company in the form of dividend o identified wnil holders of the
Fund in relation to reversal of excess amount charged against reimbursement of selling and markeling expenses as per the
direction of Securilties and Exchange Commission of Pakistan.

{Un-audited) (Audited)
December 31, June 30,
2024 2024

({Rupees in "000)
Details of balances with related parties |/ connected persons as at period end

MCE Investment Management Limited

Managemenl remuneration payable 34,291 18,926
Sindh sales lax payable on remuneration of the managemeant company 5,144 2,460
Sales and back end load payabla 20,021 14,050
Allocaled expeanses payable - 1.009
Saelling and markeling expenses payable - 11,432
Recaivable against collection account 154 -

Central Depository Company of Pakistan Limited - Trustee
Trusiee remuneralion payable (including indirect laxes) 1,517 1.069
Securily deposil 200 200

Group | associated companies

MCB Bank Limited
Balances with bank 324,268 249,249

MCB Islamic Bank Limited
Balances with bank 204 227
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

17 CORRESPONDING FIGURES

Comesponding figures have been rearranged and reclassified, wherever necessary, for the purpose of better
presentation and companson.

18. DATE OF AUTHORISATION FOR ISSUE

This condensed interim financial information was authorised for issue on February 04, 2025 by the Board of Directors of
the Management Company.

For MCB Investment Management Limited
(Management Company)

---:-"_.-*'f:_'::__.i
,.f:_:'-s-;,ﬂ;// F, - P fm%,‘wmﬂiﬂ-ﬁ—

Chief Executive Officer Chief Financial Officer Director
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