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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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DIRECTOR'S REPORT
FOR THE HALF YEAR ENDED DECEMBER 31, 2024

The Bourd of Directors of MCB Investment Management Limited (MCBIM) are pleased to present repart
i the affiirs of MCBIM for the quarter and half vear ended December 31, 2024

PRINCIPAL BUSINESS

The Company is a Non-Banking Finance Company, licensed as Asset Management Company, Invesiment
Advisor and Pension Fund Manager under the Securities and Exchange Commission of Pakistan's
regulatory regime, The principal activities of the Company are loating amd managing Collective Investment

Schemes, Voluntary Pension Schemes and providing Investment Advisory Services.

THE BUSINESS ENVIRONMENT

Economy Review

The fiscal year began on a positive node with the povernment securing a staff-level agreement with the IMF
for a 37-month Extended Fund Facility (EFF) worth approximately USD 7.0 billion. Alter Pakistan fulfilled
all the required preconditions the IMF Executive Board approved the program on Seplember 27, 2024,
Subsequently, the State Bank of Pakistan (SBP) received the first tranche of TSD 1.0 billion, balstering
foreign exchange reserves and lending support to the the currency as the USD/PKR panity remained stable

around 2785 during the first half of the fiscal year.

The country posted a curnent aecount Sucplus of USD | 2bn in the first sis months of the fscal year 2025
(IHFY235) compared o a deficit of USD 1.4bn in the comesponding period last vear. The major contributor
towards improving current aceount was the remittances inflows which skyrocketed by 32.8% to USD 4.4bn.
Trade Deficit increased by 12.6% Yo as exporis rose by 7.2% while imports increased by 9.3% from a
loow hase, The county’s external position improved with SBPs foreign exchange reserves increasing 1o
LUSD L1 7ha as of Dec-24 end compared 1o USI 9 4ba ai the end of Tast fiscal vear. This was on account

of current account surplus and flows from IMF and multilateral sources.

Headline inflation represented by CP averaged 7.3% during THFY2S compared to 288% in the
corresponding period last year. This sharp decline was driven by the curreney’s stability over the past one
vear, which led to stable food and energy prices. Additionally, the large decling in wheat prices and hase

cffect further contributed to the lower inflation figures,

The country™s GDP grew by 0.9% in the first quarter of the financial year 2024-23 as compared to 2.3% in
the corresponding period last vear. Agriculture grew by 1.2%, Services sector grew by 1.4% while industnal

sector witnessed a decline of 1.0%, Historic high interest rates and political uncertainty were the major
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culprits behind the subdued industrial output, On the fiscal side, FBR tax collection increased by 25.9% in
THFY 25 to PER 5,623 hillion, missing the target by PEKR 386 billion. The shortfall is largely atributed 1o

reduced tax collection from imports dug to a slowdown in trade, sluggish growth and low inflation,
Equity Market Review

KSE-100 Index delivered a stellar performance in the first half of the fiscal year, reaching a new all-time
high of 116,169 points. The performance was driven by multiple catalysts, including inflation figures falling
io a Bl-month low and S00bps interest rate cot by the Siate Bank of Pakistan (SBP). Additionally, the IMF
Board's approval of the USD 7 billion Extended Fund Faciliey (EFF) provided clarity on the extemal front
and bolstered investor confidence. Furthermore, the foreign currency deposits rollover by friendly counrries
and consecutive monthly current account surplus provided additional impemus to the rally, Some market
volatilhity was ohserved in the month of December 24, causing the index to settle at 115,126 points, an

increase of 3,682 points or 46.8%.

During 1HFY 23, Foreign investors were net sellers with an outflow of USD 1868 million. The massive
selling was on account FTSE rebalancing related outflow as Pakistan was reclassified from Secondary
Emerging 1o Frontier market atatuz, This selling was mainly absorbed by Mutual Funds, Comporates and
Individuals with mflow of USD 1827 million, USD 26,7 million, and USD 26.3 million,

O aetivity front, averdge trading volumes for KSE-All Index improved by 54.8% 1o 686.3 million shares
compared to about 443.3 million shares in the preceding half. While the average trading value during the

period saw an increase of 63.6% over previous half to near USD 99 million,

E&P, Fertilizer, and Banking sector were the major contributors to the index gain adding 828007, To8/7 227
points, respectively. Attractive dividend yield amid monetary easing gamer invesions interest in Banking &
Fertilizer sector. While E&P sector also remained in the lmelight due to surprise 800%  bonus
announcermnent by MARL and improvement in the higmdity position of cireular debt inked companies, On
the other hand, the power sector contributed o negative 404 points o8 the government has renegotiated or

terminated contracts with Independent Power Producers (IPPs).

Ecomomy & Market — Future Outlook

Pakistan's GDF growth is projected 1o inch up to 2,5% in FY23, compared 10 2.53% last vear. The indusirial
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. 3%, constrained

by the high base effect and flood-related damage to the cotton crop.
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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 t USTY [3.5bn by vear 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 an the back of rebound in exports and remittances along with controlled imports. We expect a
current sccount surplus of USD 2 b (0.5% of GDF) in FY 25 compared fo deficit of USD 68 1mn (0.2%
of GDP) in FY24. We are of the view that improvement in exports and remittances and increased comfon
o the external will keep curveney stable in the near term. We expect marginal currency depreciation this

viear with USDVPER expected to close June 23 around 280.8,

The inflation reading has come down sharply mainly due to base effect and stable curreney, The headline
inflation number in December 2024 clocked in at 4.1% compared to a high of 38.0% in May 2023, This
wits the lowest reading in the lest %0 months. The core inflation also remained on a declining trajectory,
clocking at %.2% (34 months low). We anticipate CPI to average around 6.1% in FY 25 compared fo 23, %%
in FY¥24. The SBF has decreased interest rates by a cumulative 900bps since June-24 as interest rates have
declined to 13,00 from a high of 220%, We believe after an interest rate cut of further 100bps, monetary
policy commitiee may pause the easing cycle o evaluate the monetary transmission effect of the interest
rafe decling, I our base case, we have assumed the interest rate may remained anchored at 12.0% in near
term. We do not rele out further rate cuts with lower than expected inflation along with a strong build up

in Forex Reserves.

From the capital market pesspective particularly equities, the market is still trading at cheap valuations,
Market cap to GDP ratio 35 at 13.3%, a discount of 28.4% from its historical average of 18.6%. We believe
a micro vigw of sectors and stocks will remain important and investment selection should focus on
companies, which trade at a deep discount o their intrinsic value, The market 15 currently rading at 2
forward Price to Exmings ratio of 6.9%, while offering a dividend yield of 8. 2%, For debt holders, we expect

Maney Market Funds to continue to seamlessly mimor policy rates throughout the vear.
Mutual Fund Industry Review

The Met Assets of the open-end mutual funds industry increased by about &5, 1% during 1HFY25 1o FKR
4.326bn. Total money market funds grew by aboul 45 8% since Jun-24. Within the money market sphere,
conventional funds showed a growth of 85.9% to PEKR 1,170bn while Islamic funds increased by 8.7% to
PER T38bn. [n addition, the total fixed Income and Fioed Rate funds increased by about 96,5% since Jun-

24 to PKR 1 E89%m while Equity and related funds increased by 80.9% to PKR 462hn.
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In terms of the segment share, Money Market funds were the leader with o 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%

s al the end of December 2024,
Mutual Fund Industry Outlook

Money market funds should benefit from higher liquidity as they are ideal for investors with a shon-term
horizon and low risk profile. As economic recovery gains further traction and becomes more broad based,
the interest in capital markets particularly equities will continne to remain strong, Our operations remained
sepmless and given our competitive edze in digital access and online customer experience, we are prepared

to get benefits of the growing number of investors available onfing,
COMPANY'S PERFORMANCE REVIEW

First half of FY 2024-25 started with success and duning the six months the Company Assets Under
Management (AUMs) grew by Bz, 262 billion (30%:) and reached to Rs, 588 billion (June 30, 2024; Rs,
326 billion) and compared to corresponding period AUMs grew by s, 338 billion (135%); {December 31,
2023 Rs. 250 billion), Increased AUMSs resulted in increase in Company’s core revenng by over Bs 2,208
million in the first six-months of FY 2024-2025 compared to Bs. 843 million in corresponding period FY
2023-2024.

During the half year KSE 100 showed positive retum of about 46,8% compared to 50.7% in the same
correspomding period. Sinee the Company™s investments are placed in both equity funds and debt securities
and’ or funds, with active management coupled with better performance of PSX by first half, the Company
earned investment income of Rs 4474 million compared to Rs. 3391 million in the same comesponding
preriod.

Duie to higher AUMs and increase in investment icome, the Company eamed profit after taxation of Rs,
9204 million compared to s, 437.7 million in the same corresponding period. During the six months
period ended December 31, 2024 the Company’s Ezmings Per Share was Bs. 12,78 compared to Rs. 6.77

in the sume corresponding period.
Dividend
The Board of Directars, in their meeting held on Febreary 04, 2025, have declared an interim cash dividend

of Fs. 350 per share {35%) for the half vear ended December 31, 2024,

MCB Investment Management Limited o7
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ACKNOWLEDGEMENT

The Directors would like to express their deep appreciation to our sharcholders who have consistently
demonstrated their confidence in the Company. We would also like to place on record owr sincere
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Company and are confident that they will continue to do so in the futre.

For and on behalf of Boand
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g g T
e

Khawaja Khalil Shah Manzar Mushtag
Chief Executive Officer Director
Karachi, karachi,
February (4, 2025 February 04, 2025
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INDEPENDENT AUDITOR'S REVIEW REPORT

g

pwc AFFERGUSON&CO.

INDEPEN DENT AUDITORS' REVIEW REPDRT
To the members of MCH Investment Mansgement Limited
Report on review of Interin Financial Statements
Trtrosfuction

We  have l-h-ir'un-d the soCmpanying comdemnned  interim  atemest of Anancial tich  of
MOB Investment Maonasg: it Limited (the Compamy™) as st December 31, 3004 and the rolated
mndﬂmd interim statement of profit or boss, condensed interim statement of comprebensive income,
| imber|an wtab of el in egquity, snd condensed interim statement of cash Sows, )
mwmthrimmdmmmhﬂwhnlfwrm-M{hmmwﬁﬂ referred to as the “interim
fimancial statements”), Management is responsible [or the preparaton and presentatiin of these interim
finnmral aiatemenita in [ mre with seonanting and neporing stendards as appl im Paksainn Sor
interim finamcis] reporting Our responsdlity uuwamﬁumh&eﬂuﬁmmh&d
on -DIT zv.-ru:r The figirres for the quartern ended Tlll.ﬂ'm'hrr Sk, i amd Derember 3, o 6 the
sk ol profit or koss, L! Al 1 of comprebensive ncome asd

relevant notes hive not been reviewed and we do not express 2 eonclusion om them

Scope of Review

We conducied onr review in ascordanee with Internatbons] Standerd on Review Hugagemesis 2410,
“Review of Interim Financial Information Pﬁfm b the Independent Anditor of the Eatity”™. A neview
of imterim ﬁ-:hdul stalements consine of primatily of pessons esponsible for financial
and ae , nmdl Muﬂmdnﬁ:rrﬂwprudmimwhuﬂmluﬂﬂ]rha
mmm&auauﬂ:mnhfﬁdmaﬂmdmrrhﬂ Imternational Standards on Awditing and ronsequently
dheaa furit ernabde 8 to alviain axsurance that we would beeome sware of all significast matters that might be
identified in an audie. Aceoedingly, we do sot cxpeess an andit opinios.

Conchesion

Based on our review, nothing has come o our sftention that causm s b beliror that the acoompaiy

g
interim finamcial stxt=ments are mol pregared, in all meterial respects, in sccordance with the sceonnting
and reporting standards &= applicable in Pakistan for interim financial reporting.

The engagement partner on the review reslting in this independent auditor's review report is
Junaid Mesia,

5. s
A K jsos & Co

Chartered Accountants

Karachs

Dated: February 26, 2028
UDN: RRZ024 1061 1ENstziYw]

A F. FERGEUSON & 008, (e rerad Aconunesis, o member firm of the Pad” stk
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CONDENSED INTERIM STATEMENT OF FINANCIAL POSITION

AS AT 31 DECEMBER 2024

ASZSETS

Hon-current assets

Properly and edquipment
Inlangible assels

Invesimenl in associales

Loy lerm irnesimenl

Long lerm loans and prepayments
Long erm deposits

Curreni as=els

Receivable rom funds under manasgemenl
Loans and advances
Prepayments and other recevables
Moruesd mark-up on savings accounls
Shorl e invessimenls

Cash and bank balanoes

Total assets

EQUITY AND LIABILITIES

Share capital and reserves
Aulhorised share capilal

T2,000,000 {Junse 30, 2024. T2,000,000) ordinary shanes of B, 10 esch

esad|, sisharribed and paid-up shane capial
ReEsprves

Total equity

Mon-current liabilities
Dedeegred Laxalion - mel
Lease Eabiily againsl righl-ol-use assels

Current Eabilities.

Currenl parfion of lsase abilly agains fght-ol-use assels
Trade ard other payables

Taalion - nel

Urctaimed dividend

Tkl liabilities

Total equity and labilities

CONTINGEMNCIES AND COMMITMENTS

B8 = BN Eh ds

0
"

12

14

15
16

[Un-audited) [Aurdited)
December 31, Jumne 30,
24 224
[ Rupees)

80,B46,078 110,555,376
277,542,695 284,112,373
1,911,056,260 1.790,686.810
265,000 265,000
29,957 477 37,306,403
| 6,536,100 | 6,646,103
2,315,303,633 2,729 572 065
1,154,050, 627 B41,794,598
17,193,670 10,043,573
153,404,365 152,637,662
1,550 4,015
63,057,326 33,676,607
1,B37,408,539 1,038,158,055
LTELTIETE A W ]
1,974,407, 31 1,234,011, 796
2,694,407, 321 1,854, 011,796
106,322,333 96,436,006
16,058,436 30,E17 470
40,505,137 42 645,586
1,261,921,353 1,132,547,260
27,447,710 4, B44 GO
6,050,080 6,028,302
1,458, 306,051 1,313,718,324
4,152,713,372 3,267,731,120

The amnexed noles 1 bo 28 fom an inbegral pan of these condensed inlerim inancial slalements.
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CONDENSED INTERIM STATEMENT OF PROFIT OR LOSS (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2024

Half year ended Quarter ended
December 31, December 31, December 31, December 31,

Note 2024 2023 2024 2023
———————— [Rupees)

REVEMNUE

Management and investment advisory lee 17 | 2062060632 | | 761,099,954 | | 1.257 317,163 | | 425310907
Sales load and olher relaled income 145 495,166 B1,913.900 51,140,780 51,382 655
227555,796  B43013854 1388457549 476693562

Profil on savings accounts 10,548,571 5,202 358 5,002 647 3631943
Gain on sale of Inveslemenls - net 23,007,194 5,165,926 8,018,846 5,165,926
Income on govemmenl securilies using

effective inlerest method 18,357 5918 1.533.617 7,608,581 1533817

Unrealsed appreciation on re-measuremeant of
mvesiments classiied as Tinancial assels al

lair value through profil or loss” - net 121 00,796 425,250 0,796 425250
Total revenus 2 280,560,277 855,341,085 1409178819 487450298
EXPENSES
Adminisiralive expenses 18 603,371,168 | | 376,740,341 339825045 | | 175,376,312
Sefling and disirbulion expenses 19 B41,744,275 | | 101404073 ETE R EN 99,614,314

1245115444 478,144,354 T13438821 274,990,626

Financial charges 7,885,545 796,173 4113452 4,242 797
Other expensas 20 28938238 | | 15724 287 13,500,000 8877732
36,823, 78T 23,540 450 24,013,452 14,120,529

Other income MBATT 1,955,137 123,552 1122949
Share of profit from associales ] M 412626 326,778,666 2B8059702 235553140
Profit for the period before fax 1,373,281 845 G682 200074 959,908,760  435,N5.232
Taation - nel 21 (452886374) (194506733) (2.986324) (116.216.520)
Profit for the period after taxation 970,395,525 487653341 646923436 18,798312
Earnings per share 1278 B.77 BS99 443

The annaxed nobes 1 bo 28 fom an nlegral part of thess condensed inbanm financial slalements.

g ’Akih Auagpn HoskTig

g
Chief Executive Officer Chief Financial Officer Direcior

MCEB Investment Management Limited 17



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2024

Half year ended Cuarter ended
December 31, December 31, December 31, December 31,
2024 Hz3 2024 2023
{Rupees)

Profit for the perod after teation 620395525 487603341 G46823436 318758312

(Dther comprahensive ncome fior the period - 5 N -
Total comprehensive income for the period M 4-3?%341 EJIE‘DE%HE 31&i§312

The annexed notes 1 to 28 form en integral part of these condensed interim financial stebemeants.

— -,:_:-.:5;'/ e 'Akl.b "“5“ W

Chief Executive Officer Chief Financial Officer Direcior

MCEB Investment Management Limited 18



CONDENSED INTERIM STATEMENT OF CHANGES IN EQUITY
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2024

Issued, ¥

Subscsbed Tatsl

andpaidep (| Delficit om Sebdota || UmaPRroprisied

capital amalgamaon el

fRapies]

Balance & &t July 1, 7023 (sudiled) TA,000000 396000000 (G0,000000) 356000000 G54, 708420 1.M0,/08420
Prufit afer tacston for the ha year
ended December 31, 2083 = = 451,683,311 487,693,311
Oifwer comprehensive income for the
hall yesar esvclend Decesmiber 31, 2023 - - - - = -
liokal porrprefensive inoomes ior Be perod - - - - 457 B3, 31 487693311
Final dividerd for e year ended
Jore 30, M073 o R, 5.5 per shane
dectared an Oclober 73, 2003 - - - - [306,000,000) (306.000,000)
Balance s st December 31, 2003 (un-asdiled) 720000000 39,000,000 [E0,000000] Toa 000000  T7RARLIE] 132 A0ZTE1
Prufit afer taeston for the hal year
ended June 30, 2024 - - - - 33,608,035 || 313,608,035
Oifwer comprehensive income for the
hail year ended June 30, 2024 - - - - - -
liokal porrpnefensive inoomes ior Te perod - - - - Jr3eM03 303,608,035
Interim dvidend for the year ended
Jure 30, M0 & Re. 3.50 per shane
dectared an Febuary 2, 2004 - - - - [2000,000) (252.000,000)
Balance as st Jure 30, 2024 |sudited) TA000000 396000000 (S0.000000) 336000000 ES8.001.706 1.954,001.096
Prufit afer tacston for the hal year
ended Decamber 31, 2034 = = 50,385,525 || 520,385,525
Oifwer comprehensive income for the
hail yesar endend December 31, 2024 - - - - - -
Tokal comprehensive income for e period - - - - SAISSRS 0,385 5
Final dividersd for e year ended
Jure 30, M2 & Ra. 2.50 per shane
dectared an Seplember 25, 204 - - - - {180,000,000) (1B0,000,000)

The: armexed notes 1 fo 28 form an indegral part of these condensed interim financial stalements.

e

L

Chief Executive Officer

Fos

Chief Financial Officer

MCEB Investment Management Limited
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CONDENSED INTERIM STATEMENT OF CASH FLOWS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2024

Nole Hall year ended D ber 31,

2024 2023
[Rupees)
CASH FLOWS FROM DPFERATING ACTIVITIES
Prorfil dor the perind belone lEealion 1,373,281,649 682,290,074
Adjusiment for non-cash and other ilems:
Depredialion 4.1 29,856,670 #9387 087
Adrworlisalion 51 6,568,478 6,606,315
Inlefest experse on kease Eabilily against fghl-ol-use-assels 5,509,080 T.760,082
Share of prolil rom assocales [ (394,412 626)| | (326,778,666)
Gaifi on s3ke of investmenls - el (42,365,112) (6,609,543}
Unrealised apprecialion on re-measurement ol
irvestments classiied & Tair value Mrough profil o loss” - ned 121 (90,796 (425,250
Profil on savings accounts with banks (10,548,571} {5,202 398)
(405,181,677}  (295,262,373)
Operating cash inflow before working capital changes 068,100,172 387,027, T
Movement in working capital
Increase in currenl assels
Resceivable lrom fuids undes managamernl {312,255 E29) (75,373,397)
Loans and advances {7.150,297) (4,523 444)
Deposits, prepayments and olher receivables {763,703} 10,712,581
{320,169,E29) (69,164,010)
Increase in cumment Babilliies
Trade and olher payailes 128,974, 084 &7 068,254
Mel cash generated from operations 776,904 427 404,911,945
Tames paid (420,396,579)| | (244,854,078)
Profil resoeived on Saings acoumnls 10,551,086 5,202,596
Loy lesm loans and prepayments 7,348,526 {11,781 260)
Long lemm deposits 100,000 90,000
BIZABT0NT)  (251,342,92)
Hel cash generated from operaling activilies 3r4.417.410 153,569,003
CASH FLOWS FROM INVESTING ACTIVITIES
Fimed capital expendiure ncured 9,147,572} [2,375,048)
(Purcharse) | Sale of imvesiments - nal {133,546, 428) 230,592,315
Dividiesnd received 1,240,692 15,047, 76T
Mel cash [used in} ! generaled from investing aclivibes {141,453,108) 243,264,034
CASH FLOWS FROM FINANCING ACTIVITIES
Dividesnd paid (1magre,z2z)| | (385,557,117)
Lease rentals paid agains! fghl-ol-use assets T07,561 24,050,534
Nel cash used in Bnancing aclivilies {202,685,783) (419,607 ,851)
Mel increase | [decrease) in cash and cash equivabents during the perod 30,278,518 (22,774.914)
Cash and cash equivalents al the beginning of the period 33,678,807 B5.478,57T
Cash and cash equivalents al the end of the period 13.3 63,857,326 42, T3, 663

The annexed noles 1 1o 28 Tonm an inbegral pan of hese condensed inlesim Tnancial slalemenls.

P 'A kl.h Wm

a0
Chief Executive Officer Chief Financial Officer




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

11

12

13

14

15

LEGAL STATUS AMD MATURE OF BUSINESS

MCE Imvestment Management Laimsbed (the Company) was acoporsied n the name of Anf Habib invesiment
Management Limited (AHIML) on Awsgust 30, 2000 88 an unquoted public Bmited company under the repesied
Comparses Ondinance, 1984 (now the Companses Act, 2017). In the year 2008, AHIML was listed on the Karachi Siock
Eschange Limiled (now e Palstan Stock Exchange Limied) by way of offer for sabe of shares by few of its existing
shareholders 1o the general public. bn the same financial year, e name of AHIML was changed from “Anf Habidb
Irvestment Management Limfed™ 1o “Anfl Habib Invesiments Limded™ (AHIL). On January 19, 2011, a Wransier
agreemeant was signed between Anf Habib Comporation Limited (AHCL) [the then Parent Company of AHIL] and MCB
Biank Limited (MCB Bank) [the then Parent Company of MCB Asset Management Company Limited (MCH AMC)| for the
tranafer of the enbre business of MCB AMC to AHIL to achieve synenpes n busness operabions and 1o have accass o
a wider distnbution network. The schemse of amalgamabon ("the Scheme™) was approved by the shareholders of AHIL
and MCE AMC in their respective extraomdinary general mestings held on May 21, 2011. The Scheme was dso
approved by the Secunbies and Exchange Commission of Pakistan (SECP) on June 27, 2011 (the effective dale). In
accordance with he temms contamned o the Scheme, the Company became & subsideary of MCB Bank Limsted from the
year ended June 30, 211, which then owned 51.33% share capial of the Compary. Pursuant to the mesger of MCB
AMC with and indo AHIL, the name of AHIL was changed lo MCE - Anf Habib Savwings and Irvesiments Limited (MCB-
AHSIL) with effect from May 23, 2013. During the year ended June 30, 2023, MCE Bank Limsled acquired the entine
shareholding of AHCL in MCB-AHSIL after which the shareholding of MCB Bank Limited has increased from 51.33% o
E1.42% n the Company and AHCL no longer holds any shares in the Company. Consequently, members of the
Comparry in an Extraordinary General Mesting (EOGM) held on July 7, 2023 resolved wia specal resoluton that the
name of the Company be changed from MCE-AHSIL o MCH Investment Managemenl Limited. Thereafier, the
Compary appbed lo the Sacunbies and Exchange Commission of Pakistan (SECP) for change of name under the

provissons of the Companies Act, 2017 and the name was duly approved by the SECF on August 15, 2023,

The princpal sctnibes of the Company are flcabing and managing Collective Investment Schames, Volunlary Fension
Schemes and providing nvesiment advisory serwces. The registered office of the Company & siualed &t 2nd Floor,
Adamjes House, 11 Chundrigar Road, Karsch, Pakistan. The Company 5 a subsideary of MCE Bank Limited (Parent
Comparry) whech owns 81.42% share capilal of the Company. The Parent Company’s regisiersd office is siluated at
MCE Building, 15-Man Gulberg, Jail Hoad, Lahore, Pakistan. The Company operales vanous branches sl over
Pakistan.

The Company & registered as a Mon-Bankong Finance Company under the Mor-Banking Fmance Companses
(Establishment and Regulation) Rules, 2003 {the NBFC Rules) to camy on the busness of nvestment adwsory and
assel management sendces under the said rules. Further, the Company & regelered as a Pension Fund Manager
under the Voluntary Pension System Hules, 2005,

The Company has been assgned an Asset Manager raling of '"AM1" by the Pakistan Credil Rating Agency Limited
[PACHA) Saled October 4, 2004 {Juna 30, 2024: AMY' dated Oclober &, 2003)

The Company cumently manages the following coliechve mvesiment schemes and voluntary pension schemes:

fUnaudited) || (Audited)
Ml assed value as at
December 31,2004 | | June 30, 2004
{Rupees) ———

Open-end Collective Investment Schemes [C15s)

Pakistan Income Fund 3511307 838 1,899,329 Ba2
MCH Pakistan Stock Marked Fund 16,854, 558 559 7215 604 356
MCE Pakistan Soversign Fund 30,786,762 167 11,081,720,081
Pakistan Capital Market Fund 705,310,961 520,366,663
Fakistan Cash Management Fund 0263044080 26969692 227
Fakistan Income Enhancement Fund 22436, 160,606 5,899,167 023
MCE Pakistan Asset Allocation Fund B0, 780,723 671,827,736
Balance caried forward BA3T1265047 54,257 906,770

MCEB Investment Management Limited 21



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

{osudited] | [ (hadited)
Mel zsset value as al
December 31,2024 | | June 30, 2024
{Rupees)

Balznce brought forward B4 371,265 047 54,257,906, 770
MCH DCF Income Fund 30,064 452 486 16,311,628 407
MCB Cash Managemen] Dplimises 141,059,499, 295 46,797,994, 021
Alhamra |skarmsc Money Markel Fond 6,212, 305,660 22,060,273,135
Alhamra lskamic Assel Allocalion Fund 1.779. 708,063 1,487,200, 380
Alhamra lskarmic Slock Fund 6,255)67T8,.353 4,079, 657,080
Alhamia lsarnic oo Fund 60,501,612.825  12.298433,118
Alhamia Daily Dividend Fumnd 2,163.589,021 14,942 530,513
Alhamra |skamss Aclive ABocalion Fund (Alhama Sanarl Porifolio) 176,846,655 138,937,659
Alhamra Wada Fund (Adhamea Wiada Plan V) = 320,789,519
Alhamra Wada Fund {Adhamea Wada Plan [X) 36,891,405 330,858,335
Alhamia Wada Funed {Adhamra Wada Plan X) = 1,038,388,565
Alhamia Wada Fund {Adhamra Wada Plan XI) - 1,440,083, 381
MCB Pakislan Opporlunily Fund (MCE Pakiskan Dividend Yield Plan) B0G, 240,882 286,990,358
Alhamia Opporlunily Fund (Dividend Siralegy Plan) 775,136,500 201,194,379
Alhamra Cash Mansgement Oplimizes &b, 190 813,408 X1,733,590,732
Alhamta Governmenl Securilies Fud (Alhama Govemmenl Securilies Plan 1) 8,977 021,422 168,452,356
MCB Govermunenl Securilies Fund (MCB Governmenl Secuiilies Plan [) 8,4456,098,301
MCB Irvesiments Ssavings Fund (MCEB Invesimenl saving Plan 1) 2,073,388 305 -
MCB Pakislan Fixed Febsm Fund (MCB Pakislan Fived Refurn Plan X001) - 6,018,750, 194
MCB Pakizlan Fioed Rehsn Fund (MCB Pakitan Fioed Felurn Plan X60) - 1,04 3,640, 666
MCB Pakislan Fized Relen Pund (MCB Pakistan Fioed Refurn Plan X001 = 3,765,779,316
MCB Pakislan Fixed Rehst Fisd (MCB Pakislan Fised Refurn Plan XEX) 3,506 056 475 3,185,372,851
MCE Pakizlan Fiaed Rebun Fund (MCB Pakistan Fixed Reburn Plan X0} 1,624,449 838 2
MCB Pakislan Fixed Rebhsn Fund (MCB Pakislan Fioed Feburn Plan 30000 8,318,845,680 -
MCB DCF Fixed Felum Fund (MCEB DCT Fined Rebem Plan 1) - 1,253, 681,605
MCB DCF Fixed Relum Fund (MCEB DCTF Fixed Refum Plan H) = 1,420,439,176
MCB DCF Fixed Felum Fund (MCE DCF Fixed Refum Plan 0} - 2,007,145, 368
MCB DCF Fixed Relum Furd I (MCE DCF Foesd Rethan 1l Plan I) 118,600,027 =
MCB DCF Fixed Felum Fund B (MCE DCF Fived Rehern Il Plan 1) 8,157,907 217 -
MCB DCF Fixed Relum Fund B (MCB DCF Fioed Redurn 1l Plan 1) 5,662, 730,574 #
MCE DCF Fixed Retum Furnd B MCS DCF Fioed Relm || Plan IV) 15,416,354 204 -
MCB DCF Fixed Relum Fund Il (MCE DCF Fooed Fetun 1| Ptan V) 1,056,976, 755 1
MCB DCF Fixed Relum Furd Bl {MCB DCF Fixed Relum B Plan 1) 1,000,040,033 =
MCB DCF Fixed Felum Fund Bl (MCB DCF Fixed Retum B Plan H) 1,305,062, 004 -
MCB DCF Fixed Felum Fund Bl (MCB DCF Fixed Relum B Plan 0} 1.751.754,391 -
MCE DCF Fixed Relum Fund 0l (MCE DCF Fixed Retum B Plan IV} 519,074,946 -
MCB DCF Fixesd Fetum Furd 0l {MCB DCF Fixed Relum B Plan V) 21,314,102 256 -
Voluntary Pension Funds
Pakislan Pension Fund 7,009,877, 161 4,973,036,841
Alhamra lskamic Pension Fumnd 4,569,906, 926 2 876,360,626
MCB Allcarmra KPK Governmeenl Ermployess’ Pension Fumd 417,695,153 130,209,169
MCB KPK Govemmenl Employess’ Pension Fund 0,595,513 44, 254, TED

400,563,026,783 2 626,561,370




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

17

21

23

The Compsany i sian managing inveatments mder daostionany portiolio maragement agreements, he detais of which
are given in note 17 2 o thess condensed interm financial statements.

In acooidance with the requirements of Rue 9 of the Non-Banking Finanos Companies (Establehment and Regulation)
ules, 2003, the Company has obtsned suficient nswrance coverage fiom Jubilee General Insurance Compary

Limiled against any losses thal may be incired as a resul! of employee’s fraud o gross neghigence. Jublles General
Insurance Company Limited has been assigned a credit raling of "AA++ (ils] by Pakistan Credit Raling Agency Limited
{PACRA) dated Movember 1, 2024 {June 30, 2024; BA (ifz) dated November 3, 2023).

BASIS OF PRESENTATION

Statement of compliamce

These condensed intenm financial stalements have been prepared in accordance with the accounting and reporting
standards a9 applicable in Pakistan for interim tnancial reporting. The sccounting and reporting standards applicabl in
Pakdatan for interim financial reporiing compirise of:

- Intemational Accounting Standard (IAS) 34, Trleim Financial Reporting, izssed by e Infemational Accounting
Standards Boand (IASE) s notified under the Companies Act, 2017,

- Provisions of snd reclives iesued under the Companies Act, 2017 along wilh part VILA of the repesled Companies
Ordinance, 1964; and

- the Mon-Banking Finance Companies [Estabiahment and Regulation) Rules, 2003 (e NBFC Rules) and the Non-
Banking Finance Companies and Notified Entities. Fegulaions, 2008 (he NEFC Regulations).

Whete provisions of and diectives lssued under the Companies Act, 2017, part VIIA of the repealed Companies
Ordinance 1984, e NBFC Rules and the NBFC Reguistions differ from e requinements of International Accounting

Standard (IAS) 34, Interim Financal Reporting, the provisions of and difectives issued under the Companies Act, 2017,
part VIIA of e repesied Companies Ordinance 1084, the MBFC Rules and the NBFC Reguiabons have be e foliovwes.

The disclsures: made in these condensed inferim financal statements e limied based on the requirements of te
International Accounting Standand 34; ‘Wntesim Financsl Reporting. These condensed inteim Snancial statements do
not include &l the infoemation and disclosures. required in a full set of financial stalements and should be read in
eonjunction wilh e snrual published audited financial statements of the Company lor the year ended June 30, 2024,

Further, the Secisiies and Exchange Commizsion of Pakistan (SECP) has directed vide SRO S6(1)/2016 dated Janusry
2B, 2016 thal the requirements of IFIZS 10, ‘Corsobdated financal stalements’, are not applicable n case of
investments made by companies in mulual funds established under the Trust Deed sbuchoe. Accordingly, implications
of IFIS 10 in respect of e Company's investment in mutusl funds managed by it have not been considesd in these
condenssd interim fnancial statements.

Basis of measurement

Thesss condensed mntenm financal statements have been prepared unded the histoncal cost comvention eacept for fe
fellowing:

- Right-ol-ise assels and their relaled lease Rabiity are camied at present walue of fulsre lease rentals afusted for
any lease payments made al of bedore the commencement date of the lease;

- Invesiments are cared al fair values as discosed in noles 7 and 12 fo these condensed inlerim fimancial
staterments; and
- Investment in assocate is valued under The equily method accounting.

Standards, inlerpretalions and amendments 1o published sccounting and reporing standards that are eMective
in the current period

These are cortsin amendments 1o the published accounting and repoeting slandards that sre mandatory for the

Company's annial accounting pesiod beginning on July 1, 2024, However, Tese 80 not have any sgnficant impact on
e Company's operations and, therefore, have nol been dedailed in these condensed inberm Inancial statemens.



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

24  Standards, interpretations and smendments to publiahed accounting and reporting standards that are nat yet
effective

241 There are cenain new standands and amendments ix the publshed accounting end reporting standands that will be
applicable 1o the Company for ibs annual penods begnning on of afler July 1, 2025, However, these are ot considened
1o b redesvant or did not have any matenal effect on the Fund's financial statements: except for:

- The new standard - IFRS 18 Presentation and Disciosure in Financisl Statements (IFFRS 18) (published in April
2024) with appcability date of January 1, 2027 by IASE. IFRS 18 when adopted and spplicable shal impact the
presenitation of Income Statement’ with certain additionsl disciosunes in the financial statements; and

- Amendments i IFRS B Financtal Instuments’ which clanity the dale of recognition and derecognition of a financial
assel or financial Rabiity inchiding selllement of kabdiies through bankdng instruments and channels inciuding
electronic ranslers with effeciive dale of January 1, 2025, The amendment when applied may impact the ming of
recogriion and derecognition of financial Rabilties.

The management k= currentiy in the procsss of assessing the impect of hese amendments on the condensed inberim
financial ststements of e Compsany.

25  Fumctional and presentation cummency

ltems mcluded in these condersed interim financisl stalements are messured using the cumency of the primary
economic erndronment in which the Company operates. These finandal stalements ane presented in Pakistani Rupees,

which ig the Company's functional and presentation cumency.
3 MATERIAL ACCOUNTING POLICY INFORMATION

at The malental accounting polcies applied and the methods of compulation of balances used in the preparation of these
condensed inlenim financial stalements are the same as those appliied in the preparation of the annual financial
statements of the Company for he yesar ended Jure 30, 2024,

32  The preparation of the condensed interim financtal statemsents in conformity with the accounting and reporting standands
as apphcable in Pakistan for interim financial reporting requires management lo make judgments, estimates and
assumgtions that affect the reponed amounts of assels, kabdities, income and expenses. Il also requires management
1oy exercise its judgment in application of s accounting policies. The estimates and assocated assumpbions are based
on histonical experiences and vanouws other factors thal are belbeved 1o be reasonable under the circumstances. These
estimates and assumpbions &fe reviewed on an ongoing basts. Revisions o accounting estimales are recognised in the
period im which the estimates ane revised if the revision aflects only that period, or in the period of reviskon and fubure
periods if the revision affects both curment and future pedicds.

In prepaning the condenced inerim financal stalements, the sipnificent judgments made by the management in
applying the Company's accounting policies and the key sources of estimation and uncerlsinty are the same & those
applied to the annual awdited financial stalements of the Company as at and for e year ended June 30, 2024, The
Company's financial sk management objectives and polites are consistant with those didosed in e annusl sudibed
financisl stalements of the Company for the yesr ended June 30, 2024,

December 31, June 30,
024 2024
(Un-sudited)  (Audited)
4 PROPERTY AND EQUIPMENT Hote (Rupees)
Operaling fxed assets 41 HOBSEOFE 110,555,376
HOBAE0FA 110,555 376
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Operating fixed assets

The: lollowing is lhe stabemenl of operaling Roed assels

December 11, 2024 [Us-aacited)
[Ty
Eompater e |t Lonichull : i
fes at July 1, 2024
Comt MEEMT T4 O5ESM9 RN BN NF M9 A00R13EN
Aorumaed soomcason (PETESENY) (21071266 [m-u 183 mm:.:l (T507.280) (171273570 p.-nlmnﬂ]
Mok ol Bz _emm ﬁ _"nﬁ"i B _eonme JE‘—
Hailf year ended Decomiber 31, 2034
Opening net book walue 239,214 BOTA T 40T RITBEE  BAT4SS0 M5 EME  110,555078
Addibons (3 cosl} 410734 464200 130,199 L1651 0,947 572
.{hﬂ
| Bl =) [ |

Depresion churg o e psiad (EISS0AT)  ETA0S)  (ISTEN  (11SGH2S) [LATIATE)  qiasod, :
Closing net book value THATAE  GMEd a3 1ATTe 1‘@?%%

Cost 726368 ITEDOZG  WERAITE  1SANMI  IEMZITD MOSESIN0 A107E0400
Azl ceomcaien (BB (noaldod) (BTELATH (TESETM 00515H) (OSSR (LGS
Acoumulaied imppisaent (TSI (6.550.454) [7.285.381)
Met book vaiue —mmﬁ-—m:m‘ 1MWWW
-5 N ]
Bepreciation rate (% per amnam) zs'n mm zs:m S‘Aﬂﬁ. 5% P - 1%
e 38, 25 ashire}

Hight-céase
Lompaster Office: F_i "E-H . amaets -
EOEpTERt aquEpment Leasetodd

des at July 1, 263

Gosl M0  MSTTLIT  GEMAFY  IREAM2  0AMIT0  RSR4AE0 364351187

Acaumutd desreciotn (BLSINE)  (MSNAEIE) (TEGASEN) (NBMEDSD) (SAGSMN) (12304058 (2N 9ed155)

Wet ook vaiue BoiEA LB LI %—mm 128,001,651

Year ended June 30, 2124

Opening nel bonk valus MEOTHE  ATESND  LMAATY DMGAEM 4200 SUSMREN 13081651

Adcions [z cosi) SEISIET 138587 om0 REMT  GAMMO0 PAIBAETE  4GBME4A

Disposals

Casl s, x

Aromuisied depreciston zz:r::;]i ” " ” " Il ::rmal

Deprecation charge for the year (12,007,677} Ei"-ﬂ'l"-l'-ﬂ'.l (TES00) (RERSEY @arrsm (SR E mmwj

Cifect of \emination

Closing net book value wm‘m’ TR m_m T

Aes at June 38, 2034

Cost 0T FMEEM GSENATS  IGOAM3  IEMIIT0  ATMeMA  easizEn

Mﬂﬁﬂ-ﬁlﬂm_ = 2 (PETREN) (1071256 (RAJLIEY) (GESA01Y (15070 (172735 l."-‘h”!-ﬂi':]
mpimel

e —ETET TS AR L T e T

Depreciation rate (% per amam) 2% A% -5re 6% 6% 5% - 8% =% % - 3%

MCE Investment Management Limited 25
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411 Depreciation charge for the period has been allocated as follows:

Addministraiive exponses
Selling and distribution coxpenses

Mote December 3,  December 3,
034 Y
{Un-audited)  {Un-awdited)
{Rupces)
18 23 5TB B 21,928,765
19 7,280,052 7,458,321

FENE] 20 387 OB7

412 The oporating fed asseis ndudes sssels costing Rs. 1200439 milkon {Gune 30, 2024: Rs. 111971 million) which ane
fully depreciaied as of December 31, 2024 but are still in sctive use of the Comparry.

Mote December 3, June 30,
A X024
5 INTANGIBLE ASSETS {Un-ansdiited) {Aasdited)
(Rupees)
Definite life
Compuier softweere E1 3,415,962 8,985,440
Indefinite life
Goodwill | 82,126,931 82,126,933
Managesnent righis g1 152, 000,000 192,000,000
274,126,953 274,126,933
277,542 95 24,112,373
51 Following is the of i

As at July 1, 2024
Caost

Accumuiaicd amorisaon
Kot book vaduc

Half year cnded December 31, 2024
Opening net book value

Addions

Amarisaton change for the: penod
Closing net book value:

Az at Decembaor 31, 2024

Cast

Accumulaicd amorisyson

Kot ook value

Asmorbisation rate (% por annum)

December 31, 2024 ted
- | el |
(R }

122 450,608 el 142, 000,000 05 T T

(112 455 2ai) (112,485 280)

3 S, A0 W2 AR EAY 1000000 84 112,353

5505, A4 2 N A T2, D00, 00 04,112,373
L] [5.565,470) 6,560 A VH)
AN T TTERS T _ SR
122 450,508 2, T, 000,000 5T
{118,004, 7205} (115,034, F265)

3415 2 ERAMEGIY L0000 __ 27743 BG6
Z5% - X%

June 30, 7024 {Audiicd)
Computer Management
oadwell
nifli [l |
{Rupeex)
1E2 50,50 L rR . -k ] 1, N, 0K 005 5T
{51 P TR (=8, 18,7 7m)
271,810 E RSN THEOO0.000 PR R
23,271,910 e, A THE, 000,000 ZT, 58,843
{13,286,470) (130,206 A 70)
—lEEEAN _ ER\MESEY | IEOU0000  ZHNIZITI
122 50,508 L rR . -k ] 1, O, 0K 005 5T
(112 465 248 {102 465 2an)
S S05 440 B2 TMEENE 1o 000,000 284 112,373

% - T%



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

MNole December 31, Jume 30,
2024 2024
& INVESTMENT IN ASSOCIATES [Un-sudited) [Mascibed)
(Rupees)
Investment in assocated endertakings
Ivesstment im unils of funds under management 61 1,911,056,280 1,790,686.810
B1  investments in units of lunds umder management
¥ L) [
|::- Pereage ::_"' i | Gelmgior | Sl | Dwied Bt
e o e vt i gl | ey | ool oy the paned| it o | Deeeier T,
[T m
— . s
Eesiment i Heoconed i eang
MLH Caxt ormpremend Oty Fastzn o LI (e LR AW
WCE bt Sark ot urdd [ T IANEM| AnmaEy suLm AL
N B e Fard Fasa  L3T% AR AWE] @M M
MCH Pt Sowerean Fund* Pt TANeT | Lmans| L E A £
Pt Cant Mgt i Pzt L " | n
Nt e vt Mlocaban s (AT St Prrfies Flma DS | DAITAD FF S
Nt ek Bk o ® Pazkan B ;i mm
g L Mncgeest ke Pzt b al R s T EF
W Pkt Oppotanity ond (MCH Pobctw Devidend ik Pl Pamn R 0 0 LM LM
Petekn i Fue Pzt T | 1
N e ey el e Pansian L] m| Qo =
‘it iy D Fume™ Pazkan b, 1 1M
WCH Palrstan e ke Fusd (MCE Pakeion Hard Rl Pl 1) Parstan WERTH I snm
e Gaserammed Semustes: s (N Liovermmend Scunkes Fian 1| Panzian AN wro| s osum
WLH reimeni s Fand WLH Imesimen g Pan ) b 030 WM R4 Y 0L T
WLHCLF Fcel Hokm: v | (MCE D0 e Hehre | P ) Pashn BN L TUE] £ RN
WCH LT Fioee ko Farst B CH [CF Fiaer Mk B P ) Pk 104 LT T ] = ]
W ovemend Secanies Far JMCH Goermenl Senbes P | T ] D 15596 L
WLHDLF Pt Fokm, o | (MCE DCF e Hekrm | P W) Pamn 9 1 L 1] L 1]
WLHP st e et Hosd (MCE Fakedon Hord Rl Pl 10 Pl AET% HImE ] nEm
N e Pt hed Bl Seb Fua Pisin  1NE0 | EREEY WMHEN kL 1T
N i P Hnd - el Sab e Pimha P | WAIRER AT HE
i B P Hed ey ke 56 Hrd Pl 7D | AT il ] LT
Paein Pemor Fand Equiy S sl Pasmm LA | TUSE RELE. I
Paetm Pomon bl Dot Sl s Pl 4978 | TENEEE AR ] pL T ]
Pz Pemor b ey et b Pimin 1D | TG 2 T
N F vers Forsor o Worcy it s |ord Pl LWL | TLIEIED i B
‘i FPY, G pioyers Prrace sl . Equily Sab P Pl WA A Fat | o
g WY, G e Peracs hd . Equly e Sab Fard Pl EER T Fat ] w2
it Y, G - mpioyers Prracs sl [l Sab Fune Pl ENA Y nm _m
WLHEPY. oo bapinyees Forsam Fart oy i Sab Furg Pisin 0N | DU e EMH
WLHKPY ool Eapiowees Persars Fart - By Fard Pl EHA 167 om HEB4
LEKPY. G Enpityees Penon Fard - Equly s 5 hund Pl W% g o HEMY
WLEKPY Gl Expiowes P Frd Do s Fand Pl WL oL ] BEIT

LSLEES LBAIDSD RITH ) IMAIEE LIS 130T

*Niige= de b
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e M, 04 (]
L
1 Perasiage _.: e | Rl Bl Dyl T
FART— e ':': gt | s | e | b | R
ol
Rl
vt e anecied ertating
banea i Pt Hasd - Eqly S Fand Pt HWA | EEEW ey oy 438111 R
bz ke Peasom hand - D Sl Faned Fastn 12/ BRI WELET 0L EE
b kb Pesson Husd - Mioney ikrked Bob Hosd r =4 Fims TS T METIN
Paisiam Pession: Favd - Enyaly Sab Fum| st M 0 O [ ln RE o Ta] 137,503
Paision Pession Fard - Dechi: Sy Fumel r =4 20T bRk o] BERINE 13651
Paision Pescion: Fand - ey basied 5o Fard Faiesin (1,1 DT DI AR 173, D I
oE poos PrsonFund. MoscyMaict SebFind Pt A% T EE 1 poke 1
uE wecPromFed bpiaeaie e Fan 9 T = s
SCH Ao FPY, Govenment Empiopes” Prrsion Fuse - Egully 5ol Fand Faieskn oL 2§ 2B SR
CH o KPY Govenanent Emplopers” Prreion Fusd - Dbl Sab Fand Falsin S9F% . Fil SR
SCH KFY. Goseramenl E wpisyees Pessirn: Fand - ey blrked Sub-Fard Faieskn e R E pele -]
WEEF oo Possar-band oy ™ G T e FrT)
\SCH KFY. Goveramenl E wpisyees Peasar: Fard - Esuily Sab Fund Faieskn ELo 2§ HE ST
CH XY Goverameal E-mpinyoes: Pessin: Fand - Dedf Bab Fusd Falsn 99T SR HEE S
Pudceton Cah et o™ Falest -5 T 11
B it Mg Oyt Pl QS | TP | GOSN | M nm mmm
[CH Patisian Slock Morked Ford ™ Faeskr: WMENE| dimEn
N B Incom: Fard Faiestan [k AT
M Patr Soegpbnd Pdm 1 amamsn | s e nmm| AN M
N s Sk Fad ™ Faiestan L b b Y A
MR i e s o LA i Pim W | mamsm| ey apos 1212
i W Fand (Ao s Plar | Faiestan WIELEE| B Eloriny]
e Cosh Wonzneent pbmener Falistr Wi FooTH 10879
WCH Pk P it o MCE: Paison Fied irkn Plan ' st naym| e ST
[SCH P atiskan: Fist Rekere el [MICE: Paioskos Fiord Rt Paa 1Y) Falistr [k, 0y fgrl il TERMNT
WCH P ok et et i [MCE: Paceion Fice Rk Pl ) st s "
e poehandly Fanat [Cvvckens ooy Pl ™ Falistr ik 1E8ENE
W Pttt e M st Py P mpigsr| mpman| ez msnss
b Dawermend Srousbes Fund [ Mo Govermes] Secarilies P [} Fiistn A SRR B 0 DEE 5
AT, TR A SHAEES (VLA LMEE
“Wl g de ko Fndng o,
- Tk o g i pened.
Hate December 31,  June 30,
2024 2024
LONG TERM INVESTMENT {Un-audited) {Audited)
[Rupees)
Al fair value through profit or loss
Irvvessirrend in shernes 74 265,000 265,000

During Ihe year ended June 30, 20227, Mulusl Funds Assocalion of Pakistan (MUFAP) hed converled inlo a Sell-
Regulsiony Organizabion (SRO) upan ihe direclive of SECP and fhus, was required lo be regisiered under Seclion 42 of
the Companies MAcl, 2017, Since i was comerled inlo a 3RO, the capild requirements vere mel from &l he Assel
Maragemenl Companies (AMCs) who are alin the members of MUFAR. Al AMCs conlribuled equally lowarnds: (e
share capital of MUFAP by subsciibing for 26,500 shares al a par value of Rs. 10 each, raising a lolal capilal of Rs.
5,035,000 comprising of 503,500 shares of Rs. 10 each. Hence, the Company also subsoribed for the shares of MUFAP
being s meemiber.



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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Hofe December 31, Jurse 30,
Fo i 224
B LONG TERM LOANS AMD PREPAYMEMNTS Un-auwdited) {Aandied)
e [RupEes)
Considered good - secured
Lizan o exsculive B 3,085 466 401,177
Less current porion 10 | {122.243) | [114,854)
B3 3,906,273
Considered good - unsecured
Lizans fo exmculives B2 7.281,029 876, 118
Loans fo employees B2 2,490,065 2,859,517
Les= curnent portion 10 (3,445,174 (3,312 Ao
6,325,920 7032 B35
10,188,143 11,624,058
Prepsid commission sgaine bachal unibs 70,377 86T 3,008 B33
Les= current porfion Shi 1
B3 19, THE 334 25477,345

29 957 ATT 37 306,403

B1  This represents loan given o on executive al a rale of 4.5% per annum and was inilally reconded al s Ter veloe using
an effective nlevess] e of 12.36% per annum. This loan has been advanced for the purpose of housing firance and s
repayable in monthly mstllments = 2 deduction from salsry having @ mesdmom repayment. period of up o wenty
years. This loan s secwed against he doouments of the mmovable property aoquived and life nsurance policy in
farvour of the Comgrry.

BZ  These represent inbenes] free lbons given o employesss and exscufives. These Ioans are providisd for booking advance
{lease down payment) al 20% of the moios price al fhe fime of perdhasing the vehide a= per the policy of the Company
ard are repayable in monthly nskaliments @ a dedudion from salany baving @ measimum repayment period of up o e
i

B3 This represents commission poid on the ssuance of bachal unils of dfersnl nds onder the mansgemend of The
Comgany. The commission amount is amorlised owver the period of the conbrsd, unkess redeemed sadier, in which G
il is chowged off mmedislely. However, in the e of eady redemption, the unamostised portion & reovered from the
mvesshor in e formn of bock -end load.

Noée December 31, June 30,
8 RECEIVAELE FROM FUNDS UNMDER MAMAGEMENT 24 2024
Unawfited)  {Audited)

PR R, ' Rupees)
Open-ond Colloctive b S e [CIss)

Alhamra Cash Managemen] Opfimioer 43,424 207 24 256,704
Alhamra Dasly Dividend Fund B.BET. 107 23,167,703
Alhamra Governmend Securities Fund (Afhama Government Securilies Plan 1) 14,531,865 124 609
Alhamra bsfamic Active Allocsfion Fund (Alhamna Smarl Porifolio) 17,381 5683
Alhamra lkamic Assel Allocabion Fund 13,255,285 12,784 462
Alhamra kkamic Income Fund 137,416,584 32,308,074
Alhamra bkamic Money Marke! Fund 11,963,580 31,483,5T9
Alhamra =kamic Slock Fund 25,603,074 20,375,097
Alhamra Opportunity Fund {Dividend Strabegy Plan) 1,038,606 1,028,649
Alhamra Wada Fund (Albamea Wisda Pan VI 13,863,443
Alhamra Wada Fund {Alhames Wiada Plan VIIT) Z08 386 1,552,546
Alhamra Wada Fund {Albames Wisda Plan [X) 1,204 548 548,302
Alhamra Wada Fund {Alhames Wiada Plan X) B06. 224 3,583,580
Alhamra Wada Fund {Albames Wisda Pan K1) BHE.STY 9,045,051
Alhamra Wada Fund (Alhame Wiada Plan X1 2,604,046
MCE Cish Managemen] Oplfmicer 175,730,127 116,027 876
MCE DCF Fixed Retsn Fund (MCEB DCF Ficed Return Plan [ 2,236,841
Baskance camied forward 435, 164,455 F04 996,245



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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Hote December 31, June 30,
2024 2024
(Un-audited) {Aurdited)
(Rupees)
Dalance broughl forward 435164453 204,906,245
MACH DCF Fied Reium Fund (MCB DCF Fixed Retum Plan 1) 1,320,415
MCE DCF Fixed Retum Fund (MCB DCF Fixed Retum Plan 1) 10,215,816
MACH DCF Fined Reium Fund (MCB DEF Fixed Retum Plan V) 4,633,803
MCE DCF Fixesd Retum Fund 1| (MCB DCF Fixed Retum 1l Pan 1) 338,121
MACH DCF Fined Reium Fund 1| (MCB DCF Fixed Resturn 1 Pan 11) 5 AB3 871
MACE DCF Fixed Restum Fund 1| (MOB DCF Fixed Reesturn 1l Pan 18) 2,003,520
MACE DCF Fined Retum Fund | (MCB DCF Fixed Return 1 Plan 1) 9,739,541
MACE DCF Fixed Retum Fund || (MCB DCF Fixed Return 11 Plan V) 4TE 144
MACE DCF Fined Retum Fund 1 (MCB DCF Fixed Return 0 Plan 1) 2741720
MACE DCF Fized Restum Fund 1 (MCE DCF Fised Return 1l Plan 1) 750,874
MACH DCF Fined Retum Fund 1 (MCB DCF Fixed Return 0 Plan 01 1418577
MCE DCF Fined Retum Fund 1 (MCB DCF Fixed Return 1 Plan IV} 412,890
MCE DCF Fixed Retum Fund 1 (MCB DCF Fixed Return 0 Plan V) 10,622 640
MCE DCF Income Fund 180606796 174,866,286
MCH investments savings Fund (MCB nvestment saving Plan ) 4,011,172
MCH Pakistan Asset Allocaion Fund 38,072,160 37,722, 828
MCH Pakistan Fixed Return Fund (MCE Pakistan Foved Retum Plan V) 325,404
MCT Pakistan Fixed Returm Fund (MCB Pakistan Fived Retum Plan V) 225,454
MACE Pakistan Fixed Relurn Fund (MCE Pakistan Fived Retum Plan X) 1,430,256
MCT Pakistan Fixed Returm Fund (MCB Pakistan Fived Returm Plan XI1) 717,625
MACE Pakictan Fixed Relurn Fund (MCE Pakistan Fived Retum Plan X0 17.938,145
MCT Pakistan Fixed Return Fund (MCB Pakistan Fived Rebern Plan XIV) 1,425 652
MACE Pakictan Fixed Relurn Fund (MCB Pakistan Fived Rebem Plan X01) 12, B17.047 19,333,317
MCH Pakisian Fixed Reiurn Fund (MCE Pakistan Fived Feben Plan 30 2 506,835 4,061,468
MCE Pakistan Fixed Relurn Fund (MCB Pakistan Fived Rebum Plan XV 16,811,259 14857312
MACH Pakisian Fixed Reiurn Fund (MCE Pakistan Fived Feben Plan X1 4,267 807 2,091,565
MCE Pakistan Fixed Relurn Fund (MCB Pakistan Fived Rebun Plan 00 1,766,387
MACH Pakisian Fixed Reiurn Fund (MCE Pakistan Fived Febern Plan 30) 4,603,743
MCE Pakistan Fixed Relurn Fund (MCB Pakistan Fived Reburn Plan J01) 756,681
MCH Pakisctan Fixed Relurm Fund (MCB Pakistan Fived Rebum Plan 30010 30,914
MCE Pakistan Opporiunity Fund (MCEB Pakistan Dividend Yield Plan) 3,116,574 1328012
MACH Pakisctan Soversign Fund 102,004, 212 52 121 067
MCH Pakistan Siock Market Fund 118,794,123 £5,126,622
Pakistan Capital Market Fund 8,758,257 8.188,664
Pakistan Ciash Management Fund 38,797,774 49,087 46T
Pakistan Income Erbancement Fund 72 GB350 53,220, 826
Pakistan Sarmaya Mehfooe Fund 4,767,360 4,267,360
MCH Govermment Secuiies Fund (MCB Government Securifies Pan [) 2ATI BT
Pakistan Income Fund 14,803,542 13,083,315

1,130, 325,887 B24,005 425

Management fee from pension schemes - related parties

Pakistn Pension Fund 14,428,108 11,451,622
MCH Alhaimra KPK Government Employees” Pemsion Fund 309,767 117423
MCH KPK Govermmeni Employses” Pension Fund 52,005 32,360
Alhzmra Iskamic Pension Fund B,835,260 6,188,168
73,725,140 17,789,573

a1 1,154,050827  B41.794,998




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

81 The abowe smounts represent receivable on sccounl of mansgemenl lee, Sindh Sales Tax on managemenl Tee, sales
laad charged on seecled lunds, Sindh Sales Tax on sales load, and alliocaled expenses changed lo hese funds. This
alsn indudes Federal Cacise Duly receivable nom the lunds under il mansgemenl as mone fully explsined in nole 16.2
o Thesst: condensed inlesim linancial skalemenls.

92 MmmﬂidlumRmMWWBmhalmmmhm

il nod dirg lhe i = L fee as disclosed in the oflering docurment subject lo the lobsl

expense ralio Emil hﬂu:hwmﬁﬂmhmw'Qnmhm
aliowable threshold.

83 In accordance with Regulafion 60 of the NBFC Regulalions, the Company is enfiied 1o chage fees and expenses
medaled 1o regisirar servioes, accounling, operalion and vahuabon services, relaled o a colleclive imvesimenl Schesme
(CIS). Accordingly, he Company i danging the allocaled expenses varkably kesping in view' e overall relum ol he
Furnd and subject o the loksl expense rafio of e s 3 definesd under the NBFC Regulalions.

84  The SCCP had allowed assel managemen] companies o charge selling and markeling expenses bo all calegories aof

mulual funds (excepl fund of Tunds) initially Tor 2 pedod of thiee years [Le. Bom January 1, 2017 8 Decesnber

3, 2019) subject lo a mendmuum §mll of 0.4% per annum of the avefage anmual nel assels of the Fund of achial
expenses, whischeves is lower.

The SECP ough ils Circular 11 daled July 5, 2019 had rermoved e maximam cap of 0.4% per annum Tor changing of
sefing and markeling expenses o 3 Fund. Furilhemone, e Gme Bmil of heee years had also bsen removed in the
cicular issued by the SCCR The assel managemenl company can change swch expenses. o e Fusd as per The
annual plan ard the same should be approved by (e Board of Direclors of the Company.

During Lhee currenl pericd e Marsgemenl Compsany bas nol dhanged any selling and dstribubon espenses Lo the unds.

Mote December 31, e 3,
24 2024
10 LOAMS AND ADVANCES (Un-csdited) [Awdited)
(Rupees)
Considered good - secured
Cusrenl parfion of loan fo sxsculive B 122243 114,854
Considered good - unsecured
Currenl parfion ol loans o ex-direchor, execulives: and employees: B 3,445,174 3,312,800
Advance ko employess, supplierns and conlraclons 13,628 453 8,615,819
17,193,870 10,043 573
1 PREPAYMENTS AND OTHER RECENMABLES
Prepayments
Curenl porfon of g g s] backal wunils B 59,580,333 58,431 488
Prepand insuranoe 3,007 41 15915397
Prepaid mainlenanoe 661,171 538312
Prespasic] IT service level agresments 10,236,922 15,877,164
Prepand Boense fes - a1, 727
Odhers 5,635,086 3,260,783
B0,0:29,913 54,104 871
Other receivables
I dered good - 1
Dhue: from relabed pary 1.1 | 13,488,382 | T.B82,633
D from ofhers .z 5,308,043 16,430,235
18,796,425 24,31 68
Considered dowbtful
Due from afhers 12402, 117 12,402,117
Rispeivalble from funds against ATM cand redemplions 53,528,684 33,504 686
Oilhesrs: 1,048, 345 616,237
BS5,773.569 70,934, 908
Provision agaire] advisony lee 3 {12,402 117) {12402 117
153,401,385 152 637 662

MCEB Investment Management Limited
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2024

111 Ths ndudes mansgenen lee receivable and FED on | fee from Adamjes Life A Conmyxany
Limiled under disorelionany porifolio mansgemenl agreemenl

12 ﬁwﬂmﬂdfﬂﬂmhmﬂzmmmmm

Hole December 31, June 30,
2024 2024
(Un-audited) {Masdiited)
11.3 Provision against advisory fee (Rupees)
Opening balanos 12,402 117 12,402, 17
Provision made during lhe period [ year & =
Chosing bakance 12,402,117 12,402,117
12 SHORT TERM INVESTMENTS
Irvesirmend in govemmenl securilies - Markel Treasury Bills 121 _ 445 BO4 601
121 Government securities - Market Treasury Bills
Face value: s at Descommber 11, 2004
Asat
Insue dake Temar | Asathuyi, | Purcheed Sald | matured . Unreadmed
— [Fap}
Market Treasury Bills
July 10, 2 12 mondhs SO0.000000 500,008,000
July 25, 12 monits 500000000 500,008,000
Auqust 22, 2004 A months 000000 250,000,000
Auguest 22, M04 £ months 250000000 250,000,000
Auguest &, 2 12 monkhs 500,000,000 500,008,000
Augquest 22, 2004 12 monhs 250000000 250,000,000
Seplember §, 2004 & months £50,000,000 450,000,000
Seplember 5, 204 12 morihs 1,000,000,000  1,000,000,000
COclober 17, 2124 12 monhs 500,000,000 500,000,000
December 12, 2004 3 months 50000000 500,000,000
December 12, 2008 & months S00000000 500,000,000
December 12, 2004 12 monits 500,000,000 500,000,000
December 12, 204 12 morihs 00,000,000 SMO000000 44RTIOE05 488 04 BT 20,796
As at December 31, 2004 AR TIIE0E 448 B0 B0 50,796
As at June 30, 2004 - . i

Government securities - Pakistan Investment Bonds

et s at Diccenbes 11, 00
Asatiuiyi, | Purchaed | Sod during e
ssue dake Farticalarz : ; 7 December 1, 2 Unreaksed
B | daeng the percd pid ) Gamying wvakee | Market valee ok
Tape]
Pakistan kvestment Bonds
Jure 27, 2004 & ymrs BOO000000  BO0,000,000
Seplemier 20, 2124 # yors BOO000000  B00,000,000
Seplember 20, 2124 3y TSLO00000  TS0,000,000
Soplemior 20, 2124 Symrs ETS.000000  A7S,000,000
Seplemiser 20, 2124 10 years SO0000000 500,000,000
Oeclcher 3, 204 I ymrs WO000000 400,000,000
Oclcber 3, 204 &y DO0000000 000,000,000
Decomiber 12, 2008 5 yours 500000000 500,000,000

Total as at December 31, 2004
Total as at June 30, 2024




NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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Mole December 31, June 30,
2024 2024
(Un-audited) {Audited)

13 CASH AMD BANK BALANCES T [a—
Cash in hard 4,588 5,088
Balances wilh banks in:

Savings accounls 131 13,347, 254 18,297 965
Current accounts 132 50,605, 054 15,375,754

63,952.338 33,673,718
957 336 33 678, 80T

131 Il includes balance of Re.0.116 milion (June 30, 2024. Ra0.385 milion) mantsined with MCE lssmic Bank Limiled
{redaled party) ihssl casries mark-up al b rale of 13.5% (June 30, 2024: 12.50%) per annum.

132 These ndude a batance of Rs. 41961 milon (Jure 30, 2024 Rs 5.569 milion) manlaned wilh MCB Bank Limiled
{redated party).

Hole December 31, December 31,

133 Cash and cash equivalents

Censh s bk Daniess 13 63,057,376 42 T03,663
December 31, June 30,
04 024
(Un-ssdiled) { Ao
14  DEFERRED TAXATION - NET e [Rupisas)
Deferred Lax assels ariging on deductible lemporary differences
- Prowision against advisory lee [4,B36,826) [4,836,826)
- Finnaiee cas] on loans b essculives {BST 412} [899,191)
- Lisgmses sl aggainal. righl-ol-use assets {22,060,183)| | [28,650,502)
(27.7544Z1)  (34,386609)
Delerred Lax liabifilies arizing on taxable lemporary differences
- Inilargible assets 106722928 | [ 106,668 486
- Properly and equigient {including sighl-of-use asseds) 1,206,875 18,367,839
- Aivafizalion of Treasury bils 422076 =
- Irestment in sssociales 15,727,875 5,786,292

134,076,734 130,822 617
__106392,35 __ 096495008

15 LEASE LIABILITY AGAINST RIGHT-DF-USE ASSETS

The Company has enlered indo ease sgreements in respect ol ils vaous rented offices. These were inilisly measured
al e present value ol remaning ease prymenls, discountsd using the Company’s incremental bomowing rale Thal
ranges from B.08% per annum lo Z248% per annum. The lease Gabdilies are subsequenty being measued al
anmarised cosl wsing he eflece interest rale malhod.

Thie: amount of fulune paymments for e leses and the period in which Bese payments will become due ane a5 folows:

December 31, June 30,
024 2024
(Ur-ansdilesd) {Audited)
e (Rupees} e
Presen] value of minimum lease payments 56,564,575 73,463,058
Less: eurrent porion (40,505137) (42 545 586)

16,058 438 30,817 AT0
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161

162

December 31, 2024 June 30, 2024
{diied)
paymests. payments
[Rupess]

Mol Ealer than one yeos 46,403,686 40,505,137 52,058,316 42 545 588
Lalesr than one yisar and nol Bler than Bve yeans 17,473,050 16,059, 436 53,581, 828 30,817 470

83,876,736 56,564,575 35,640,144 T3.463,058
Less: finance cosl aliocaled o fulune petiods M e 17T, -
Present vakue of minimum hesese paymenls 36,564,575 56,564,575 73,463,056 T3,463,056
Less: cument portion (40.505.937) _ [40.505.137) _  (42,545,586) (42,645 586)

16,058 438 16,059 438 30817470 30,817 470

HNote December 31, e 30,
24 2024
(Un-awdited) (Audited)

TRADE AND OTHER PRYABLES [Rupees)
Acored expenses ad ofher labililies 184,535,911 287,152,151
Bonus payabie 251,071,056 182,360,779
Sindh Waorkers' Welfare Fund 16.1 121,110,105 93,971,867
Sales tax payabibe B0,518.357 14,577,062
Federal Excise Duly payabie 162 412,592 880 412 892 R0
‘Wilhiholding lax oy 50,548,310 35,022 951
Payabie | cillslon | distibulors 160,484,734 106,960,539

1,261, 821,353 1,132 947 269

s a consegquence of the 18th amendmenl | e Conslilufion of Pakistan, in May 2015 the Sindh Workers' Wellane Fund
Acd, 2014 [SWIWWF Act) had been passed by the Goverrment of Sindh as a resull of which every indusirial estabshmen,
inchuding financial insiulions, locsled in the Proving: of Sindh, e lolal income of wiich in any acoounting year is nol kess
Fan Rs 0.50 milkon, i required lo pay Sindh Workers" Wiellare Fund (SWWF ) in respect of Dhal yesr 3 sum egqual lo wo
peroend of such income. The matler was laken wp by MUFAP wilh (he Sindh Reverue Board (SRE) colleclively on behall of
valious assel management companies and Wheir CESs wheneby il was conlested thal AMCs and mulual funds should be
exchudid froen e ambil of he SWNT Acl as these wene nol indusiisl establishmenls. The MUFAP ks sleo taken op he
maller with e Sindh Finance Minislry o have AMC's excuded kom the applicability of SWWF. In view of e above
developments reganding the applicabilily of SYWWF on AMC's, the managemenl & a maller of abundanl caulion has moade
provision in nespect of SWWF on a prudenl basis with efiect from the dale of enacimend of the SWWF Act (iLe. starling Trom
May 24, 2015).

The: Finance Acl, 2013 enkarged the scope of Federal Exdse Dutly (FED) on inencial services o incude Assel Mansgemenl
Companies (AMC=) a5 a resull of which FED al the rale of 16 percenl on the remuneralion of the Company and sales losd
wias applicabie with effec rom Jure 13, 2043, The Company was of the view thal since he remuneralion was already
subject bo provincial sales tax, furthes levy of FED would resull in double taxation which did nol appear lo be e spil of the
kmw. Henoe, on Seplember 4, 2013 a conslilufional pelilion was fed with the Sindh High Cowl (SHC) by the Company
logether wilh vafious olher asse] management companies challenging B kevy of FED.

Durring e year ended June 30, 2017, e SHC passesd an onder whenehy al nolics, proceedings taken or pending, ondes
mzade, duly recovered of aclons laken under he Federal Excise Ad, 2005 in respecd of fhe renderng or providing of
sesivices (Do the exlen] as chalienged in any relevanl pelilion) were sel aside. In response Lo his, e Depuly Commissioness
Inkand Reverme has fed a Civil Pidilion Tor esve bo appeal in the Supreme Court of Pakistan which is pending adjudcation.

In wiew of the sbove, lhe Company has desconlineed making Turlber provision in respect of FED with effect from July 1,
8. However, manﬂuﬂmmﬂ:mmmﬂnﬁﬂmmmhﬂllm“imﬂ
1 i e conid d indesrin caly ls ol the Comnpaany as the maller i pending befone e Supreme

bezing
Courl of Pakislan, A comespanding receivable of the same amounl has been recorded as necsivable from the funds wndsr
e marsgemenl of e Company as dedosed in nobe 9.1 o e condermsed inlerim inancal shalemenls.

Wilh effec from July 1, 2016, FED on senvioes provided of rendesed by non-banking Srancl nslilulions dealing in servioss
which ane subject 1o provincial soles lax Fas been wilhdimam by the Finance Acl, 2018,
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i7 MANAGEMENT AND INVESTMENT ADVISORY FEE

Pin-audiled)
Hall yuar Chiarier ended
i, e i, 3 - i, B
JLE-
[F—r— e « il i =
Bt Conh Masapuomen Cplining 168,504,430 [ RRTT 25 B 06 10,350, 350
Bt Dy Drdiznd Fud 24 476ETS 12,501, 534 11,550,143 6,751 241
At Covertmmn] Siuriles Furd (e Cossmmeni Soouiles Plan ) 24,364 B0 - F1 R0 -
Albrnr il Bocls Adcrshion, Fuesd Gl § Prriibioh e 15 Py mEs
At il i Bt Al e Furad axosd e | | 253 AT 17T || 12608461
B bl i e Fuisd swgTms| | saETs)| aisiEn || 7S, 10m
[T T T TRy 2pasTsta| | azsmss g0 || et s
At bl aam: Sk Frand o | 42470961 BTk | ]
At Opporiuniy Fued §Dividos! Straligy Plan) 351,953 - 1,568, 1@ -
Al Wk Fussd [l Waka Pn '] = Hedi] 5 4 530 BES
B Wead Fusd (Al Wisla M VIl P 1,314,534 - 29
At Woada Fund [Alunra Wi Pl B4 1,177,5r8 - 546 54 -
At Wk Fud (Alane Weka Pl ) & 551 23T A ey 163737
At Wil Fund (Al Weka Pln 3] BB 5704, 285 565,157 2,7, 2
Al Wit Fuod (Al Wika Pl 300 - - - -
WCE Cazh Marsgpareat Oglesioo 1IN TES | | TTALEE 257 BS 83T 75,508,050
MCB DCF Fisad Riclum Fured [MCE DOF Fosiod Rlokam Man 1) A 0BG - 1434 -
MCB DCF Fioad Rcturn Fused (MCE DOF P Alckeim Plan 1) 4 338 48T - A7 3 -
MCH DCF Fissd Riddum Fused [MCE DI Fissd Aok Plan 1) 15,5361 - - -
MCB DCF Fraad Rocturm Furd [MCE DOF Fised Fokem Plan ) ALHEET - 4 533, Tl -
WCE DCF Foms Foclun Furd (MCE DOF Fissd Ackern Plan W) 4 535 B - 2183775 -
WCH DCF Fima Rocturn Fused 1 [MCE DOF P Flokern 3 Pian 1) T AF - B o -
WCH DCF Foual Roctum Fusal 1 [MCE DOF Pl Fisksrn B Pla ify 5,485 ETT - 53 AT -
WCH DCF Fimsl Rlurn Fused 1 [WCE DOF Fisiad Floken B Plan 8 2005 5 - 003,538 -
WCE DCF Fimal Rudurm Fused 1 [MCE DCF Fimad Ackarn B Pan V) 9,730,540 2 9T 540 ;
MCB DCF Fisad Roclum Fured 1l (MCE DOF Fimsad Rkem B Plan V) ATE 145 - 4TE, W5 -
MCB DCF Fioad Ricturn Fused 18 MCE DCF Fiesd Rturn B Pl ) 906, X5 - 1532052 -
MCH DCF Fisad Racdum Fused 1N MCE DCF Fusd Rt B Plan 1) &0, 574 : AR AT £
WCE DCF Foaad Foctum Furd il fCE DCF Fosd Rt 5 Pl 1) 1416678 = 1,134,550 =
WCE DCF Fonsl Focdism Fusul 1 [MCE DCF Fims Recfim B Plan V) 126w - EREEE0 -
WCH DCF Fimad Rtusm Fused 1 (MCE DCF Foms Reeturn B Plan W) 1RERE G = 19522 40 2
WCH DCF s Fuisi imeEssia| | saTie0Er ESsEAT || 4870
MCHB G Buaniis: Fured [MCE G Sl Plan 1) LA B - LEMEA2 -
WCH mrvcalinnis savings Fusd (MOE rasimct s Pan 1) 9.7, 777 - 9378 B -
MCE Pkl Assad Alovalon Fuisd 11 200084 THE30, 5 5120448 5417710
MCH Pakkalon Foual Rl Fuid [MCS Pk Fasad Acksn Plan Vi) - 158 - el
WCE Pabbsion P Fcturm Fond [MCE Palelon Pl Rokem Pl - R4 38 - (Rl ]
WCH Pabiin Fiud Futuris Fond (MCS Pubiadin Fsad Aok Pln 5] - - - -
WCH Paiiian Fiud Fotorm Fosd (WSS Pl P Ackorn Pl S5 - 14,36 BIP - -
WCH Pubiiian Fiud Rt Ford (MCS Pubiadun P Ackon Pl X - 20 67 - 12T
MCH Pabialan Pl Rutum Fursd (MCS Pabiadan Fosad Ackn Plan 50V - 530654 - 2EIAH
MCH Pahistan Foual Rutn Furd (MCS Pakislan Pl Sckan Pl X0 - AT - 14,295,550
MCH Pahistan Foual Run Fuid (MCH Palidan Fosad Scken Pl X1 1287, 3 5918273 1] 5.91BIT3
MCB Pahislan Pl Rtum Fuied [MCE Pabkradin Pl Aok Pl X0 2507 03 1,145,751 =, 1L HE M
MCH Pahision Foud Rudurm Fuid [MCS Pakedan Fisad Acken Pl X00H] 1L TN 417 (i AT T A7
MCB Pahkabon Faal Rt Fuid (MCE Paliaban Faed Rokan Pl 500 A AT 853 - FALGL -] -
WCH Paurstan Foana Fusorn Fond (MG Paloeon Fosad Aok Pl ) TE BED - TSESED -
WCH Pariian Fiud Futom Fod (RCS Pl Fisd Ackon Pl 0030 30,514 = BI04 =
WCH Puiiian Opporiumdy Fursd (WIS Pabidon Dividured Yk Pl 11 86,500 2IT5 038 G200, 566 1,750,840
MCH Pabialan Sovorcgn Fund 4T T 3341097 i ¥ k=g 30267, 040
MCH Pahistan Slock M Fund 204,719, 904 4 270,193 xR g3 &7 03 B
Pzt Copalad Marhud Fursd I Trasay BATT XS mgrm
PubizaZan Cosh Massgparenl Fuml T IR A 30900 007 H13E N6 MTAN
Padhizstan incomm: Enfssrcomont Fund 185, T4 S IRET AN AS RS 5 68 108
Pl i Fosd ramiae| | 15905663 11 | 10 s |
LSS M4 1ASDGIAET 455503554
- ] e S —— [T ———
[Pazdtan Pramsin Furel AZ5TTHA 1BESE BT ZTS3 58 10, 955,502
MCB Al FFR Covernmen Emlogons’ Punsion Fusd 14H, 162 ELENT BT AT Heam
MCE FPE Costrmmenl Englowors:” Porsin Fusl 260,065 REE 4B B3 A6
At i Pz Fuand | sasrim) | snsmpes|| i4mmm
BAMLIET  HEXEM MRS {6WB5SET
razsimun wdssany i o ey masal woant 31,860,115 TIOTH _ 1G0G0M 93T
DA ERTEY  SSOMIINE 1 AGLIGATNS 48060305
Lima S St T T peaeies) @es000 _(IMSTSE _(555M0E)
DEEE0ED  TERAGW 1 B0 N A S



NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
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171 Sindh sales tax levied through Sindh Sales Tax on Services Add, 2011 on remuneration of Mansgemenl Comparny and
irmvestment advisory fee has been enhanced from the rade of 13% 1o 15% (December 31, 2023: 13%) effeclive July 1,

2024 wide Sindh Finance Acl 2024,

172  The Company & also managng porifolio of inveshons under discreionarny porifolio managemenl agresments. [rmeshment
advisory fee from the discrelionany porfolio s ceiculabed on dally § monthly basis by changing spedilfied mbes (o the el
assed value of the porffolio as skaled in e respeciive agreements with the chents. In addifion, performance fee &
dharged o some nvestors bosed on e conbrachel rabes o e end of the respeciee: mandales. The details of this

portiolio ane given below:

Discrefionary
Humbeer of porifokos

Tokasl porffolio al cost (in Rupees)
el Assets of okl portolio

18 ADMINISTRATIVE EXPENSES MNode

Sakaries, allcwances and ofher benefils
Shawiash advisory fee

Ulilies, communicaion, couner, lamxes, s,
Travweling and conveyanoe
Repars and masnlerance

Direclors” meeling fee

Insurancs

Depreciation 411

= o
Shamp duty and Eees
Regisirar fee
Prirling and skationery
Tedephone expenses
Enbertirument expenses
Fees and subsariplion

Reimbursement of expenses from

Collective Invesimenl Schemes (Cl3<) 93

19 SELLING AND ISTRIBUTION EXPENSES

Salanes, alvwances and ofher benehls

Depreciation 411

Commission sguenses
Branch expenses
Enbertsirment expenses

Fesmbursernent of expenses from

December 31, June 30,
2024 2024
Un-audited) [Aurdited)
22 kb ]

91,841,393,524 B5,623,182 247
102,427 466,050 04,171,613,832

‘December 31, December 31, December 31, December 31,
2024 2023 2024 2023
{Rupees)

4587 545,445 256,575,189 790,652 538 127,712,432
15,235,649 8,660,781 12,132,236 4, 512,265
654,520 B16.221 708,626 343,445
20,996,914 20,596 576 10,178,259 11,623,767
1,244 572 2,096, 166 {B3,976) 836,460
50,331,676 7 00T A0S 20,715,248 20,616,430
1,768,207 2,092, 761 858 821 3,343,118
5,125,000 5,250,000 1,750,000 2,500,000
2,873,109 2 775828 1318677 1.063,371
22 576,518 M OOETEE 11,200,512 14,008,118
6,560,478 6,696,115 3,264,730 3,348,770
613,718 504,988 249,999 245,950
BE4,029 1,083,563 471,925 249 550
4,430,273 £,105 450 2 7E1,TB4 1,824 706
1,466,922 1,480,941 453,534 723,602
4,075,588 4512753 2 269,676 2,909,172
18,235 478 21,264 510 10,318,544 12,048 686

B400667,705 440,640,807 i78,161.601 208,901,580
(46.206,626)  [63,000,466) (38.936,846) _ (33.595.277)

603,371,168 76,740,341 X30 025 045 175,376, 312
150,105,223 134,305,794 70,701,809 91,844, 768
T.280,052 T 458,321 3,656,442 A, TT0.ETE
ATTAT2 644 237,752 869 219,510,235 131,334,043
93,184,793 16,456,284 72,098,823 1.036.426
13,176,790 11,326,005 T216,075 2.7ma.rar
624,773 Ta9 162 332,392 1,157,194

641,744 275 408,056,455 IF3.513.776 231,422 804

Col ] L 5 [Cla=) 94 . !!!H:B'-Sd Ad2} [131-”:592@

Saudh Workers" Walfere Fund
Auditors remuneraiion

27,138,238 13,024 287 19,000,000 8977732
1,800,000 1,500,000 900,000 900,000
— PRAO38238 15724287 19,900,000 9,877,732
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2212

{Un-ansdited)
Half year ended ended
December 31, December 31, December 31, December 31,
2024 2023 2024 2023
TAXATION - MET [Rupees)
Currenl

T e ypesarr 443,000,000 182,958,000 304,000,000 97,332,000
- or prioe year - B,BAG,ET1_ - 6,580,671
443 000,000 189,687 671 304,000,000 104,221,671
Desfireresd 0,886,324 4,700,062 8088, 324 11,995,249

__ 4SO ABA 374 _ 194 596,733 312886394 _ 116,216,920

On June 5, 2017, the Company received an Dider daled May 28, 2017 d by the Assiskanl Commissioner - Sindh
Revenue Board [AC SRB] wherein a demand of Sindh sakes lax of Rs. 100821 million slong with penally of Rs. 6.320
million and defaull surchame (o be calculslisd @l he lime of paymenl) was estabiished Tor shorl levy and payment of
Sindh Sales Tax on ils services and Tor caiming insdmissible inpul tax during Lax periods from July 2011 o Jurse 2015,
An appeal agains! the alomessid order was Bed before the Commissioner Appeals-SRE who upheld the order of e
Azsislanl Commissioner, SRE in ils Appeliale Order. The Comgany then filed an appeal before e Appellale Tribunal,
SRE againsl aloressd order of the Commissions: Appeals, SRE. The Appelsle Tribunal, SRO remanded bock the cose
o the Commissioner Appeals - SRE 1o pass resh speaking order afler verifying fhe reconds on mesil

Durring thes yescar erclesd June 30, 2021, Commissioner Appeals - SRE isswed an arder whensby the demand raised by AC
SRB amounling o Rs. 100821 million was uphed. The Company, being aggrieved with lhe Said oder, fled an appeal
before: he Appelale Tribunal, SRE. The stay was granted by Appellate Tribunal, SRE on July 6, 2021. Upon expiry of
stay granled by Triburesl, the Company then fed for a slay application wilh Honourable Sindh High Cour (SHC) which
s duly gramiesd by SHC.

During e year ended June 30, 2024, Appellale Tribuwnal, SRE ssued an order daled March 28, 2024 whereby lhe
Appeliate Tribunal, SRE deleled the demand of Rs. 7.568 millon on sceounl of inpul tx adusimenl disaBowed ko the
Comparry ard the remaining demand amounting o Rs. 3.053 milion on acoount of shor payment of Sindh Sales Tax
wis remanded back o AC SRB wilh specific direclions lo pass fresh assessomenl order aller providing  proper

apportunily of being heard 1o the Company

Durring e currend pericd, the Company received a Show Cause Molice fnom the AC SRB, daled Awgusl 6, 2024,
reqarding the shorl paymenl of Simdh Sales Tax. Following the proceedings, AC SRE delermined on Seplember 20,
2024, thal an amounl of Rs. 0.931 milion (which indudes Rs. 0.08 million as penally) was payable by the Comparry in
redalion o the shofl paymenl. Conssquenlly, the Company sellked the amounl of Rs 0931 milion with the SRE on
Oclober 13, 2024,

During the year ended June 30, 2024, SECP camied oul an inspedion of the Comparry and highlighled, among ofher
mallers, the medhanism of chamgeabdily of selling and markeling experses lo the lunds under s managemenl and
alvised certsin changes induding the aliocalion of e alorementionsd spensces beiwsen e unds for e period
cowered by lhe SECP. Subsequent o the year ended June 30, 2024, the Company agreed o credl the amount of Rs.
158.503 million ko idenlilied unil holders of he respective Funds and accordingly recogrissed a provision of Rs. 158.503
millicin in the books ol the Company during e year snded June 30, 2024.

The SECF, through ils scalion daled Seplember 23, 2024, granled lhe Company an exbension unlil Decemiber
3, 2024, o implemen s plan and remburse he excess amount o the idenliied wunil holders. In compliance with this
directive, he Company reimbursed a bolsl amounl of Rs. 125048 milkon (nel of b withbeld) o e denlified uns
holders on December 30, 2024. Addilionaly, an amound of Rs. 23,453 milion was paid lo e Federal Board of Revenise
on account of Lax wilhheld on dividends subsequent o the hall-year ended December 31, 2024,

The slahs of olber confingendes excluding as menfoned in moles 22 1.9 and 22.1.2 remains unchanged as dsclosesd
in the annual audiled Bnancial stalements of he Comgarnmy for the year ended June 30, 2024,

Commitments

There were no commilmenls outstanding as al Desember 31, 2024 and June 30, 2024,

MCE Investment Management Limited 37
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NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR AND QUARTER ENDED 31 DECEMBER 2024

24 OPERATING SEGMENTS

The Comparny funclions as a single operaling segmenl. The ncome derived from e managemenl fee of open-ended

oollective irmesimenl sobsmes and

permion Schiemes and income derfved from imvesimenl sdvisory fse from

accoumls conslituled %8.67%% and 1.33% (Decamber 31, 2023: 97.59% and 201%) respeclively

separabely moansged
of the otal inoome eamed romo

25 FAIR VALUE MEAZUREMENT

Lard invesiment advisory Tee dising e year,

Fair vailee i the price thal would be received o sell an assel or paid o ransler a labfily i an ordedy lramsaclion
between markel parlicigants ol the measurement dale. Comsequenlly, difenences can atise belwvesn carying values

and e fair vighoe eslimates

Urderdying the definilion of lEr valee is the presumplion thal e Company is a going conoern withoul any inlenlion o
rexqjuaresment 1o curlkal maleialy the scale of ils operalions or lo undetake a ansachion on adverse bems.

Fimancial assels which are adeable in an open markel are revalued ol markel prices presailing on e reporiing dale.
The eslimaled fsir value of &l olher lnancial assels and Eabdilies = considered mol lo be sigrilicantly diferent from
carmying walues as the ilesms are silher shod-lerm in nalure or ane pemodically repiced.

251  Fair value hierarchy

Inlemabonal Firancial Reporling Slandard 13, "Fair Vilue Measursmenl requines the Company o dassily Eir walue
measurements using a Gir vialue hierachy Ul refllecls the signilicandces of the inpuls used in making the messuremenls.
The Eair waluse hierarchy has e following levels:

- Leved 1: quoled prices jursdpsted) in acive markets for idenlical assels or Rabilies;

- Level 2 inpuls olber than quoled prices incuded within leved 1 thal are chsenable for he assel or Eability, eiller
directly (i.e. as prices) or indireclly (i.e. defived lrom prices); and

- Level 3 ingisks fior ihe assel o liabiity thal are nol based on observable marked dals (Le. unobservable inpuls).

Valuation technig used in determination of Bir values within level X
IEems. Waluation technique
The: fair walue of Fvestments in Markel Treasury Bills is defemmined based
Markel Treasury Gillks on lhe PKRV rales as published al the dose of easdh business day by he
Muluzsl Funcs Associalion of Pakistan.
A= al December 31, 2024 and June 30, 2024, he Comparry hedd e following T Zal inslr 1 d all Eair
walue:
[Un-audited)
As al December 31, 2024

Financial as=sets at fair value through
profit or loss”

Invesstmenls in gowemmen] seciilies -
Marked Treasiry Gl

Invessiment in shares

Financial as=sets "at Fair value throwgh
profit or loss”
Inveschmenl in shanes *

Level 1 [ Lewelz | Leveld | Tatal
(Rupees)

x 448 B04.601 - 448 804,601
- 448 B4, 601 P65, 000 2478 068,501
{Audited)
As al June 30, 2024
Levedd || Level? || Leweld || Tatal
(Rupees)

* These represent shares of Mulual Funds Associalion of Pakistan which have been Gamed ol cosl sinoe heir Bir valoe =
nol considened ko be malerally dilerent from is cumying amounl. Accordingly, the disdosises with respec] (o evs 3

Fnancial assels have nol been gheen.

Thene wene no lranskrs bedween levels 1, 2 and 3 of Tair value hisranchy during the period.



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

7a

NON-ADJUSTING EVENTS AFTER THE BALANCE SHEET DWTE

The Board of Directors in ils meeting hedd on February 4, 2025 have proposed an inberim cash dividend in
respect of the hall year ended December 31, 2024 of Rs. 3.5 per share (35%) [[June 30, 2024: Ra. 2. 50 per
share (25%])]. These condensed interim finamncial statements do not incude he effect of these appropriabions
which will e accounbed for subsequent o the period end_

GEMERAL

Figures have besen rounded off to the nearest Rupes, unless othenwise specified.

CORRESPONDING FIGURES

Coresponding figures have been rearranged and reclasaifed, wherever concidered necessary, for he purposes of
compareon and to reflect the substance of the anssctions. There have been no significant reclassifications or
rearrangements in these condensed nberim financial statements during the current period.

DATE OF AUTHORISATION FOR ESSUE

These condensed mbenm financal stalemenls were authonsed for issue mfmﬂ'_.' 04, 2025 trrmeﬂcm:ld
Directors of he Compsany.

Chief Executive Officer Chief Financial Officer Direschor
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