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SEAMLESS INTEGRATION
OF DIGITAL SOLUTIONS

At Al Meezan, we are leading the way in digital innovation. Whether it's our

intuitive app, user-friendly website, or automated back-end systems, we ensure

a seamless experience across all platforms. From customer-facing solutions to

behind-the-scenes efficiency, Al Meezan is setting the standard for integrated
digital services.

Meezan Balanced Fund «Smrss

The investment objective of the Fund is to generate long term capital

appreciation as well as current income by creating a balanced portfolio that is

invested both in high quality equity securities and Islamic Income Instruments

such as TFCs, COls, Certificates of Musharika, Islamic Sukuk, and other Shariah
Compliant instruments.
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN BALANCED FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan
Balanced Fund (the Fund) are of the opinion that Al Meezan Investment Management
Limited being the Management Company of the Fund has in all material respects managed
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;

(if)  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 fee, fee payable to Securities & Exchange Commission of Pakistan
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.

N‘ N\\" U‘
Badiuddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Balanced Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement together with the notes forming
part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six months
period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements 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 International Standards on Auditing
and consequently does not enable us to obtain 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 interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

W]“""’ “l.

A.F. Ferguson & Co.

Chartered Accountants

Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081br79H]WqP

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>
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MEEZAN BALANCED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

December 31, June 30,
2024 2024
(Unaudited) {Audited)
Note --wwmw{RUpees in ‘DO0)-meecaeaee
Assels
Balances with banks 5 1,027,824 404 151
Investments 6 2,803,777 1,779,501
Receivables against conversion of units 7770 -
Dividend receivable 1,680 B77
Receivable against sale of investmenis - 184,561
Advances, deposits and other and profit receivables 65,783 52,237
Total assets 3,606,804 2421127
Liabilities
Payable lo Al Meezan Investment Management Limited - Management Company 7 11,582 4,343
Payable lo Ceniral Depository Company of Pakistan Limited - Trustee 8 416 307
Payable to the Securities and Exchange Commission of Pakistan 2] 237 165
Payable to Meezan Bank Limited 252 57
Payable against purchase of investmenls 18,504 -
Payable against redemption and conversion of units 160,474 411,708
Dividend payable 7,698 7,897
Accrued expenses and other liabilities 10 58,389 83,422
Total liabilities 257,562 507,699
Net assets 3,349,242 1,813,428
Unit holders' fund {(as per statement attached) 3,349,242 1,913,428
Contingencies and commitmenis 11
{(Number of units)
Number of units in issue 141,261,284 104,244 635
{Rupees)

MNet asset value per unit 23,7096 18.3552

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

Far Al Meezan investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN BALANCED FUND
CONDENSED INTERIM INCOME STATEMENT {UNAUDITED}

FOR THE SEX MONTHS AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six Months period ended  Three months period ended

Meezan

Balanced Fund

December 31, December 31,
2024 2023 2024 2023
MNote ———(Rupees in "000)—— {Rupees in "000)--<e-vsse
Income
Profit on saving accounts with banks 28,765 21,150 11,000 11,563
Dividend income 42,098 30,197 20,258 20,355
Profit on sukuk certificates 82,135 74.905 40,043 36,954
Other Income 66 - 66 -
Net realised income on sale of investmenis 117.356 84,884 91,728 56,255
270,420 211,136 163,095 128,127
Net unrealised appreciation on re-measuremeni of investments
classified as 'financial assets at fair value through profit or loss' 6.3 501,964 244,960 487,147 185,843
Total income 772,383 456,096 650,242 310,970
Expenses
Remuneration of Al Meezan Investment Management
Limited - Management Company 71 27,207 16,417 14,804 8,308
Sindh Sales Tax on remuneration of the Management Company 7.4 4,081 2,934 2,221 1,080
Allocated expenses 7.2 as2 903 514 457
Singh Sales Tax on allocated expenses 7.4 148 82 -
Selling and marketing expenses 7.3 9,910 8,208 5,825 4,154
Sindh Sales Tax on selling and marketing expenses 7.4 1,482 885 -
Rermuneration of Central Depository Company of
Pakistan Limited - Trusiee 8.1 1,865 1,324 992 667
Sindh Sales Tax on remuneration of the Trustee 8.2 280 172 149 87
Fee to the Securities and Exchange Commission of Pakistan (SECP} 9.1 1,156 698 62% 353
Auditors’ remuneration 572 486 425 404
Charity expense 1,877 1,106 1,074 942
Fees and subscription 300 285 134 162
Legal and professional charges 73 - 73 -
Brokerage expense 4,080 1.210 2,580 630
Bank and setitement charges 305 84 151 19
Provision against sukuk - net 6.2.1.3 {727} 5,536 {3.579) 543
Total expenses 53,560 38,583 27,059 17.807
Net income for the period before taxation 718,823 417,513 623,783 293,163
Taxalion 14 - - - -
Net income for the perlod after taxation 718,823 417.513 623,183 293,163
Aliocation of net income for the period
Net income for the period after taxation 718,823 417.513
Income already paid on units redeemed (64,454) {44,005)
654,369 373,508
Accounting income available for distribution
- Relating to capital gains 619,320 329,844
- Exciuding capital gains 35,049 43,664
654,389 373,508
The annexed notes 1 to 17 form an integratl part of these condensed interim financial statements.
For Al Meezan Investrnent Manragement Limited
{Management Company}
Chief Executive Officer Chief Financial Officer Director
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MEEZAN BALANCED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended

Meezan

Balanced Fund

Three months period ended

December 31, December 31,
2024 2023 2024 2023
—————{Rupees in '000}-~—r—-— —~—eun ----(Rupees in '000)-----——-
623,183 263,163

Net income for the period after taxation 718,823 417,913

GCther comprehensive income for the period - -

Total comprehensive income for the period 718,823 417,513

623,183 203,163

The annexed notes 1 to 17 form an integral part of these condensed interin

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Chief Financial Officer

Director
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MEEZAN BALANCED FUND
CONDENSED INTERINI STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND {UNAUDITED}
FOR THE S1X MONTHS PERIOD ENDED ON DECEMBER 31, 2024

Six months perlod ended $ix monihs period anded
December 34, 2024 Decemher31, 2023
Undisteibutad Undisteibuted
Capltal value Ihcomie Total Capltal value iheoma Total
{Rupees in "000) {Rupees In 000)———omserrmimem
Net assets at the beginning of the perled {audited) 1,155,869 757,659 1913428 1,151,404 537,126 1,688,530
Issue of 50,030,514 units (2023: 12,390,656 unils)
- Capital valua {at net asset value per unit at
fhe beglnning of the quarter} 1,652,628 - 1,652,528 193,253 - 193,253
- Element of income 223,935 - 223,935 34,247 - 34,247
Total proceeds on Issuance of unlis 1,876,463 - 1,676,463 227,500 - 227,500
Redemption of §3,013,886 units (2023; 34,582,584 units}
- Capital value (at net asset value par unlt
=t the beginning of the perlod) 973,080 . 973,080 539,372 - 539,372
- Elament of loss 121,938 64,454 186,392 24,318 44,005 68,324
Total payments on redemption of units 1,095,018 64,454 1,159,472 563,691 44,005 607,655
Total comprehensive Income for the period - 718,823 718,823 - 417,513 417,513
Distribufion during the period - - - - - -
Net Income for the perfod less distribution - 718,823 716,823 - 417,513 417,513
Net assets at the end of the perlod (unaudited) 1,937,314 1,411,928 3,349,242 815,213 910,634 1,725,847
Undistributed income brought forward
= Realised income 478,621 584,915
- Unrealised incoms { {loss) 278,938 (i7,789)
757,559 537,126
Accounting income avallable for distribution
- Refating to capital gains 619,320 329,844
- Excluding capital gains 35,044 43,664
654,369 373,508
Undistributed income carried forward 1,411,928 910,634
Undistributed Income carried forward
- Realised income £09,965 665,674
~ Unrealised income / (loss) 601,964 244,950
1,411,928 910,634
{Rupees) {Rupees)
Net assels value per unit at the beginning of the pericd 18.3552 15.5566
Met assets value per unit at the end of the period 23.7096 20.0515

The annexed notes 1 to 17 form an integral par of these condensed intedm financial statements,

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN BALANCED FUND

CONDENSED INTERIM CASH FLLOW STATEMENT {UNAUDITED)
FOR THE SEX{ MONTHS PERIOD ENDED ON DECEMBER 31, 2024

Note Six months period ended

December 31,
2024 2023
------- ~{Rupees in "000)---~-----
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before faxation 718,823 417 513
Adjustments for: '
Net unrealised (appreciation) / diminution on re-measurement of investments
classified as 'financial assets af fair value through profit or loss' 6.3 (501,964) (244,960)
Proiit on saving accounts with banks (28,765) (21,150)
Dividend incormne {42,098) (30,197)
Profit on sukuk certificates {82,135) {74,905)
63,861 46,301
{Increase) ! decrease in assets
lnvastmenis - nel {222,312) 211,156
Receivable agsinst sale of investments 184,561 14,404
Advances, deposils and other receivables {9,449) 13,1814
(47,201) 238,741
Becrease f {increase) in liabilities
Payabie to Al Meezan Investment Management Limited - Management Company 7,249 (913)
Payable fo Central Depository Company of Pakistan Limited - Trustee 109 38
Payable fo the Securities and Exchange Commission of Pakistan 72 (344)
Payable to Meezan Bank Limited 185 311
Payable against purchase of investments 18,504 {5,319}
Accrued expenses and other liabililies (25,033) {7.082)
1,008 {13311}
Profit received on savings accounts with banks 34,219 20,800
Dividend received 41,096 27,187
Profit recelived on sukuk cedificates 72,614 53,916
Net cash generated from operating activities 165,685 373,414
CASH FLOWS FROM FINANCING ACTIVITIES
Receipls againsl issuance and conversion of units 1,868,803 228,845
Payment against redemption and conversion of units {1.410,708) {615,274)
Dividend paid . (21,034)
Net cash generated from [ {used in} financing activities 457,988 {410,663)
Net decrease in cash and cash equivalents during the period 623,673 (37,249)
Cash and cash equivalents at the beginning of the period 404,151 275,724
Cash and cash equivalents at the end of the period 5 1,027,824 238,475
The annexed notes 1 t¢ 17 form an integral part of these condensed inlerim financial statements.
For Al Meezan Investment Manzagement Limited
{(Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN BALANCED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SEX MONTHS PERIOD ENDED ON DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Balanced Fund was initially established as a closed-end scheme under a Trust Deed executed under the
Trust Act, 1882 between Al Meezan Investment Management Limited as the Management Company and Central
Depository Company of Pakistan Limited {CDC) as lhe Trustee. The Frust Deed was execuied on June 15, 2004 and
was approved by the Securities and Exchange Commission of Pakistan (SECP) on September 8, 2004 under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and Non-Banking
Finance Companies and Notified Entities Regulations, 2008 (the NBFC Reguiations). The registered office of the
Management Company is situated at Ground Floor, Block 'B', Finance and Trade Gentre, Shahrah-e-Faisal, Karachi
74400, Pakistan.

Subsequently, on May 3, 2013, SECP vide its lefter No. SCD/AMCW/MBF /512/2013 had approved the conversion
of the closed end structure into an open end scheme through the establishment of the Unit Trust Scheme under the
name of Meezan Balanced Fund (the Fund). On June 27, 2013, SECP vide its letier No SCD/AMCW/MBF/813/2013
registered the Fund (the open-end scheme) as a notified entity and had withdrawn the registration of the Fund as a
closed end scheme with efiect from the effective date i.e. July 1, 2013 and therefore from July 1, 2013, the Fund had
been converted into an open end scheme and, accordingly, the ceriificate holders of the closed end scheme at June
30, 2013 were converted to unitholders of the open end scheme.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020" (the Sindh Trust Act). Accordingly, on September 3, 2021 the above-mentioned Trust Deed has
been registered under the Sindh Trust Act.

1.2 The Management Company has been licensed by the SECP to act as an Asset Management Company under the
NBFC Rules through a ceriificate of registration issued by the SECP.

1.3 The investment objective of the Fund is to generate long-term capital appreciation as well as current income by
creating a balanced portiolio that is invested both in high quality Shariah compliant equity securities and Islamic
income instruments such as Islamic Sukuks (certificates of Islamic investment), musharaka cerificates, Government
Securities, cash in bank accounts, Money Market Placements, Deposits, Certificates of Deposits, Term Deposiis
Receipts, Commercial Papers, Islamic altematives of Reverse Repos, Spread Transactions, and other Shariah
compliant instruments as indicated by the SECP. Under the Trust Deed all the conducts and acts of the Fund are
based on Shariah principles. The Management Company has appointed Meezan Bank Limited as its Sharah
Advisor to ensure that the aclivities of the Fund are in compliance with the principles of Shariah.

1.4 The Fund is an apen-end fund listed on the Pakistan Stock Exchange Limited. The Fund is categorised as a Shariah
Compliant Balanced Fund in accordance with Circular 7 of 2009 issued by the SECP.

1.5 The Management Company has been assigned a quality rating of 'AM1" by VIS Credit Rating Company Limited
dated December 31, 2024 (2023: 'AM1' dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: AM1
dated June 23, 2023). The rating reflects the Company's experienced management team, structured investment
process and sound quality of systems and processes.

1.6 Title to the assets of the Fund are heid in the name of Central Depository Company of Pakistan (CDGC) as the
Trustee of the Fund.

2. BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah
guidelines issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the
carlier referred guidelines. This practice is being followed to comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

3. BASIS OF PREPARATION
3.1 Statement of compliance

These condensed interim financial statements have 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 financizal reporiing comprise of:

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

- Provisions of and directives issued under the Companies Act, 2017, along with part VillA of the repealed
Companies Ordinance, 1984; and
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the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations) and the

requirements of the Trust Deed.

Where provisions of and directives issued under the Gompanies Act, 2017, part VHIA of the repealed Companies
Ordinance 1084, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
International Accounting Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued under
the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting'’. These condensed interim
financial statements do not include all the information and disclosures required in a 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,

These condensed interim financial statements are unaudited. However, a limited scope review bas been performed
by the statutory auditors. Jn compliance with Schedule V of the NBFC Regulations, the direclors of the Management
Company dectare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the six months period ended December 31, 2024.

4 MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUTING ESTIMATES, JUDGEMENTS AND RiSK
MANAGEMENT POLICIES

4.1 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024.

4.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and
judgments are coniinually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the
period of revision. In preparing the condensed interim financial statements, the significant judgments made by
management in applying the Fund’s accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financiai
risk management objectives and policies are consistent with those disclosed in the annual financial statements for
tihe year ended June 30, 2024,

4.3 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reperting standards that are mandatory for the
Fund's annual accounting petiod beginning on July 1, 2024. However, these do not have any significant impact on
the Fund's operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards and amendmenis o the published accounting and reporting standards that will be
appiicable to the Fund for its annual periods beginning on or after July 1, 2024. However, these are nof considered to
be relevant or did not have any material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB, IFRS 18 when adopted and applicable shall impact the
presentation of Income Statement’ with certain additional disclosures in the financial statements; and

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a
financial asset or financial liability including setilement of liabilities through banking instruments and channels
including electronic transfers with effective date of January 1, 2028.. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

DPecember 31, June 30,

2024 2024
{Unaudited) {Audited)
5 BALANCES WITH BANKS Note —————— {Rupees in '000)-
In saving accounts 5.1 1,017,687 386,839
In current accounts 5.2 10,137 7,312
1,027,824 404,151

HALF YEARLY REPORT DECEMBER 2024 | 327




Meezan

Balanced Fund

51 This includes balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.52% (June 30, 2024: 11.01%) per annum. Other balances in savings accounts have expected profit rates ranging
from 4.82% to 12.50% per annum (June 30, 2024: 6.75% to 19.60% per annumj.

5.2 This includes balances maintained with Meezan Bank Limited (a related party)

December 31, June 30,

2024 2024
6 INVESTMENTS {Unaudited) {Audited)
Note w-——--—-{Rupees in ‘000)-—uwmem
At fair value through profit or loss’
Shares of listed companies - 'ordinary shares' 6.1 1,664,133 1,019,992
Sukuk certificates 6.2 849,644 759,509
2,503,777 1,779,501
6.1 Shares of listed companies 'ordinary shares’
Percentagein celalion to
Untezlised
Sold Camyng {Matketvalue . Paid-up Capitl
ooty | PUches | BRG] BR asn | wat | PPN Totd mare | of heinvestze
. dungthe | Bonus . December {dieinution) 33 | Hat acsels
Ham of the investee company L pid | iswe duiagthe | o o | Qecomber | Dacamber (ot | e, 0E0] | compenyih
patiod ) 200 | M0 a4 ’ ivesimanlts f faee value of
investments]
Humberof shares (Ropees n'000) %
Sectors | companies
Avtomobile Assembler
Sazgar Engineering Works Limiled 8,000 - - 8,000 . - . - - - .
Ghandhara Tyre & Rubber Comparry Limiled - 300,000 . - 300000 13615 153%0 175 046 0.6 246
AbGhazi Trachors Limiled 28,200 - - 28200 188 15840 ez o4 0.63 049
0.9 14 2%
Cable & Electical Goods .
Pak Elekiron Limited - 20080 - - 200,000 7,551 8,770 1219 0]  038] [
0.2 0.35 0.23
Cement
Cherat Gemenl Company Limited 20504 70,000 < IN419 183615 2534 42043 6915) 1% 168 0.79
D.G. Khan Cemenl Comparty Limiled 162000 420000 - 562,000 - - - . . - .
Fauji Cemenl Compary Limited 417000 1,400,000 - 1475000 B42000 M55 23484 BO00{ 070 09 0.5
Kohat Cemenl Company Limiled 2430 15,000 - Bok 203320 51048 BN | 2% 315 4
Lucky Cemenl Limited 03378 65000 - 52000 %918 B9 10672 17992 348 1% 0.3
Alinck Cemenl Pakdstan Limited - 84,020 . . 84,020 14413 22676 463 068 091 161
Maple Leaf Coment Faclory Limited 240887 835000 - 07 235000 9990 10,756 06 032 043 .2
850 1.3 35
Chemicals
Lucky Core Industries Limiled 95 219 - 633 6711 15851 1798 rkod IIEE S 0.8}
54 0 618
Commercial Banks
Faysal Bank Limiied ©B0 - 250000 . . - . - . .
Meezan Bank Limited
{an associate company of the Fund) 305 a25H - 4R 074 4800 45T 54| 145 194 a1
145 194 014
Ferfilizers
Engro Corporation Limited {note 6.1.2) 02233 145000 - 8060 29213 M4M 97538 26,144 2 390 043
Engro Ferfizers Limiled - a refated party of fhe Fund - 43764 - e 1M 30351 36.51 5,228 109 146 013
Falima Ferliizer Company Limiled - 253500 - 105000 148500 g 11625 3523 035 045 007
Fauji Fertlizer Bin Qasim Limiled {nole 6.1.5) 75000 575,000 - 850,000 - - - - - . .
435 6.82 0.61
Food & Parsanal Care Products
Al Shaheer Comoralion Limiled {(Role 6.9.3} 6,035 . . 6035 - - - . . - -
The Organic ieat Company Limited 2913 . . . 291 103 104 1] o 0.08 002
Treet Corporalion Limited - BRE00 - 100000 7R4500 19037 2009 3002 0.65 088 21
068 0.8 213
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Parentge i elation by
Unrealised , .
Purctasss | Rgy | S| gy | Comim Madelvahe] oo PadupLagit
AsatJulyf, surathe | Bonus transfered Decenber valugas a asat (drminution) 35 |Net Assets Totl market oflheh\resl_ee
ng ) ¢
Name of the nvestoe company 04 peiod | issue duing the | "o g [ December | December | herat, o Fuag| | YA0EF | compenyuib
peried ' W02 | MaH i investnents | Facevalue of
invesimeats)
Humber of shares {Rupsesin '000) e
Glass and Ceramics
Teriq Glass Industies Limited 47,000 - . - M0 541 TAR 1w 0z 030) 07|
1.2 0.30 0.7
Leather & Tanneries
Senace Global Foorear Limited 290 . . 22530 . - - . t . - ! - l
Miscellaneous
Pakistan Aluminium Beverage Cans Limited 89.4% . - 80499 . . . I - -4
0f) & Gas Exploration Companies
Mari Petreleurn Compary Limited
(e 612,613 and5.1.4) 43307 63500 324448 190339 240916 79215 11336 94091 518 6.92 (1]
0il and Gas Devalopment Company Lamiled 904931 295000 - 385,000  B14.8M 121,893 18520 63,208 5583 TA} Q19
Fakistzn Petrlewm Limied (nole 6.1.2) 955,167 305,000 - 357,000 NI67T 10T 185875 67,858 5,95 742 04
6.2 a7 on
0il and Gas Markefing Companies
Atiock Petrolesm Himiled 16,891 20000 - 15,993 20,852 5268 11,587 3319 035 0.46 047
Hasesl Petrofeum Linvited (note 6.1.3) 1.9 . . 1,901 - . - - . - .
$ui Southern Gas Company Limiled - 860,000 - 0000 500600 238143 24,480 659 0 098 057
Pakislan Slzte O Company Limiled (note 6.1.3} 183428 130000 - 146730 186690 5068 82,276 47.208 246 328 040
Sui Horhem Gas Pipefines Limited 426508 458524 - 205,000 £90.412 48675 T7.285 28610 24 ki) 109
585 182 3
Paper & Board
Cenlury Paper and Board Mils Limited 139022 300,000 - 139,022 300,000 10,545 9,868 58 0.3 0.39 0.7
Packages Limited 3407 15348 - 7003 30545 20563 2354 298| 070 0.84 0.4
1.00 133 119
Phamacauticals
AGP Limited 50 12,278 - 90,000 22,718 2815 3875 1.059 0.12 015 0.08
Righnoon Laborstonies Limited (note 6.1.3) 10665 9000 - 4318 15,350 10,764 14,085 33 0.42 0.56 0
Hateon Pakistan Limted - 1500 - 2,00 5,500 4015 4442 427 0.3 0.18 045
The Searle Company Limited jnofe 6.1.3) 1221 704000 - 640,211 183,006 12,669 19115 6,447 0.5 0.7 035
Glaxosmilbkine Pakistan Limited . 85222 - 45,000 40222 8546 15965 9412 .48 064 013
12 22¢ 091
Power Genaratien & Distribution
K-Eleclric Limiled fnole 6.1.1) 1,872,038 9,050,500 . 750,000 10172.5% 45,278 56,966 10,638 1.70 228 037
The Hub Power Company Limited 0708 1013012 . S20000 8O0 11853 112670 G265 336 45) 066
5.06 678 1.03
Real Estale tnvestmend Trust
TPL REIT Fund? 71,00 . - 28975 142825 2,142 2177 AT 009 008 |
0.06 0.0% 00
Refinesy
Attock Refinery Limited /O VK0 - 55000 . . . ; ; - 5
Cnergyico Pakistan Umited 550,000 103493 - 13394 250,000 1263 1983 02 .06 0.08 005
Pakistan Refinery Limited 150,000 77,000 - 227,000 . . . . - - -
0.06 0.08 005
Technology & Communication
A Link Communicalion Limited 0000 51000 - 101000 . . . . X A .
Supemel Limilzd 194100 10:000 . . 204900 21% 3894 1556 on 015 150
Nelsol lechnologies Limited - 30,000 - 30,000 . . - - . - .
Syslems Limfted 110,442 35,000 - 18000 127442 53459 79,199 25,740 % 115 044
247 33 14
Textile composite
Interioop Limiked WIBE WA - B . . - 3 -1 -
Total as at December 31, 2624 1162883 1654133 493,550
Total a5 at June 30, 2024 742968 1,019,992 277024

6.1.4 All shares have a nominal value of Rs 10 each except for the shares of K-Eiectric Limited which has a nominal value
of Rs 3.5 each.
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6.1.2 Investments include nil shares of Engro Corperation Limited having market value of Rs nil (June 30, 2024: 33,500
shares with market value of Rs 11.146 miflion), 101,000 shares of Pakistan Petroleum Limited having market value of
Rs. 20.56 million (June 30, 2024: 1,000 shares with market value of Rs. 0.117 miillion) and nil shares of Man
Petroleum Limited having market vatue of Rs. nil (June 30, 2024: 8,800 shares with market value of 23.869 million)
as at December 31, 2024, which have been pledged with National Clearing Company of Pakistan Limited for
guaranteeing settlement of the Fund's trades in accordance with Circutar No. 11 dated October 23, 2007 issued by

the SECP.

6.4.3 The Finance Act, 2014 introduced amendments to the Income Tax QOrdinance 2001 as a result of which companies
were liable to withhold five percent of the bonus shares to be issued. The shares so withheld were only to be
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheld.

During the year ended June 30, 2020, the CISs have filed a petition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notices to the relevant parties and has ordered that no third party interest on bonus shares issued to the Funds in lieu
of their investments be created in the meantime. The matler is still pending adjudication.

As at December 31, 2024, the Fund has recorded the amounts of Rs. 9.4 million as receivables against withholding
tax on bonus shares in respect of bonus shares of he Fund withheld by certain companies at the time of declaration
of bonus shares.

6.1.4 The Finance Act, 2023 has introduced Section 236Z of the Income Tax Ordinance, 2001 (ITO) effective from July 1,
2023, which mandates listed companies to withhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are fo be released if the Fund deposits tax equivalent {o ten percent of the value of bonus share
issues 1o the Fund. Such tax is to be deposited within fifteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable to pay the tax and dispose of the bonus shares to
recover the amount paid.

In this regard, a petition was filed by the Collective lnvesiment Schemes (C1Ss) through their Trustees in the High
Court of Sindh, challenging the applicability of witholding tax provisions on bonus shares received by CiS. The
petition is based on the grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part- of the
Second Schedule to the ITO, no tax is payable by the Fund under Section 236Z of the ITO. During the current period,
the Honorable High Court of Sind has issued notices to the relevant parties and ordered to retain the bonus shares
being witheld and no tax shali be paid under section 236Z of the ITO {ill further orders by the Court. The matter is still
pending adjudication and the Funds have included the shares in their portfolio, as the Management is conident that
the decision of the constitutional petition will be in favour of the CiSs. As at December 31, 2024, the bonus shares of
the Fund withheld by certain companies at the time of declaration of bonus shares amounted to Rs. 23.14 million.

December 31, June 30,

2024 2024
{Unaudited) {Audited)
6.2 Sukuk certificates Note — T T-ToS ] B
Corporate sukuk certificates 8.2.1 170,058 294,595
Government securities 6.2.2 679,586 464,914
679,586 464 914

6.2.1 Corporate sukuks

Purchases Solat Asat yeg | Marel ap"nr:iﬁ:crlu s
Proft payents sty | el | o aieasal e Do s et At TOEI L
Nameoftheimescacompany | fpincipal | Wewdy |  ProRtmi | 1,20 p'gm duingthe | "¢y | Dsember | Dcember (i ]:: sy T
redemptions period o200 | 0,200 UNME’ ' U0 nvestments
————Humber of cesiicales ——~= TRupees in OX) [}
Commercial banks
Dubai Islamic Bank Pakistan Semi-annually December & monfhs KIBOR 100 . - 100 00320 400,200 (28 298 400
Limited - Sukuks (A VIS,non- FAlmaluity  2,2032  plus base rate of
traded) {rote 6.2.1.1) 0.70%
Food Products
Shokarganj Food Products Limiled  Quarterly  July 10,  3monlhs KIBOR 82 - - B2 28406 27544 {53 082 110
{BBB-, VIS, non-traded) {note 2025  plus base rale of
621.1&6213) 25%
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tnressed | Pervestage in selation io
Sold1 Canyig | Harkel . s
Proft payments asatdoy ] | ot | 252 Laeasat | vaessal sppracitionf Tota markel
: i . during the drina the December Decmber | December {diminution) as at{ Net Assets saseof
Nameof heimestecongany [ fponcipd | Beely | Prftel | LI T doigle] ooy, December 3, Joftue Fund|
redempbions petiod MM | Hau 204 investments
————Hymier of ¢erificates ——- [Rupeasin 000} %

Power generation & distribution
Heelum Jhelum Hydopowe: Semi-annually June 29, 6 months KIBOR 20 - - 230 365 36t 2 [1%3} 015
Company {Private} Linvled (A, 2026 plus base rale of
VIS, non-traded) (note 6.2.1.1) L13%
Hub Powes Holdings Limited {AA+, Quarledy/  November GmonthsKIBOR 1,500 - 1,500
PACRA, non-traded) Semiannually 12,2025  plus base rale of
{note 6.2.1.4 250%
Non-performing assets
Agha Stee? Induslries Limiled * Quanerty  October9, 3months KIBOR 6,800 - - 68DF 38653 38653 . 1.15 154
{A, W13, nor-iraded) 2026 plus base rale of
{nole 6.2.1.1) 0.80%
Securily Leasing Corporation Mot applicabls Jamsary 19,  Not applicable 5,000 . - 5,000
Limited 1l * {note 6.2..2) 2022
Eden Housing Limied * Hol applicable Seplember Mot applicable 5,000 . - 500 -
{note6.21.2) 29,2014
Arzoo Textle Mills Limited * Nol applicable  Apnl 15,  Notapplicable 5,000 . - 5000
[nole6.2.9.2) 2064
Hascol Percleun: Limiled - Notappliczble January 7,  Notapplicable 50000 . - 50000 -
Susuk * {nale 6.2.1.2) 2022
Tota) as at December 31, 2024 174,137 170,058 1,079
Total as at June 30, 2024 205178 284505 583

* In case of debl securifies against which provision has been made, these are camied 8l camying value less provision.

6.2.1.1 The nominal value of these sukuk cerificates is Rs 5,000 each except for the sukuk cerlificates of Eden Housing
Limited having nominal value of Rs 984.375, Neelum Jhelum Hydropower Company {Private) Limited and Hub Power
Holdings Limited having nominal value of Rs.15750 and 100,000 each respectively, and Pubai Iskamic Bank
Pakistan Limited and Shakarganj Food Products Limited Limited having nominal value of Rs 1,000,000 each.
Further, the nominal value of Agha Steel Industries Limited Sukuk )l have a nominal value of Rs.10,000.

6.2.1.2 Defails of non-compliant investments with the investment criteria of the assigned category

The Securiies and Exchange Cormmission of Pakistan (SECP), vide its circular No. 16 dated July 07, 2010,
prescribed certain disclosuras for the schemes holding investments that were non-compliant either with the minimum
investment criteria specified for the category assigned to such schemes or with the investment requirement of their
constitutive documents. The Securities and Exchange Commission of Pakistan vide circular 7 of 2009 dated March &,
2009 required all Asset Management Companies fo classify funds under their management on the basis of
categorisation criteria laid down in the circular. Al Meezan Investment Management Limited {the Management
Company) classified Meezan Balanced Fund (the Fund) as a 'Balanced Scheme’ in accordance with the said circular.
As at December 31, 2024. Following investments of the Funds are in sukuks which are non compliant securiiies. At
ihe time of investment, these were compliant as per SECP criteria and the investment policy of the Fund.

Valueof | Provision | Valueof Percentage | Percentage
Name of the investee company Type of investments investments | held as at | investments of net of total
before December after assels assets
provision | 31,2024 | provision
{Rupees in 000} e
Arzoo Textile Mills Limited Non-iraded sukuk certificates 25,000 25,000 - - -
Eden Housing Limited Non-traded sukuk certificates 4,922 4,922 . - -
Security Leasing Corporation Limited I Non-traded sukuk certificates 7,701 7,701 - - -
Hascol Petroleum Limited Non-traded sukuk cerificates 62,037 62,037 - - -
Agha Steel Industries Limited Non-traded sukuk certificates 68,000 29,347 38,653 1.15 1.07

167,660 129,007 38,653
204,425 129,734 74,691
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6.2.1.3 On April 26, 2023, sukuk certificates of Shakarganj Food Products Limited (SFPL) were classified as non-performing
by Mutual Funds Association of Pakistan (MUFAP). Therefore, in accordance with the requirement of SECP's
Circutar No. 33 of 2012, the sukuk cerificates were classified as non-performing asset and hence no further profit
was accrued thereafter.

On September 8, 2023, the restructuring of the aforementioned sukuk was approved by all the sukuk investors
whereby the four principal equal instaliments due from July 10, 2023 1o April 10, 2024 have been deferred for one
year from their respective due dates and the tenure of the sukuk has been extended by twelve months. However,
SFPL will continue te service profit payments on quarterly basis on the ouistanding amount of principal as per earlier
agreed terms. During the current period, SFPL has paid all the due instaliments and accordingly MUFAP has
classified the sukuk as performing in accordance with the requirement of SECP's Circular No. 33 of 2012.

December 31, June 30,
2024 2024
Note {Unaudited) {Audited)

6.2.1.3 Movement of provision —wuneem (RUpees in "000) —
Balance as at July 1 129,734 108,408
Charge for the period 13,555 25,428
Reversals for the period {14,282) {4,100)

(727) 21,328

Balance as at December 31 128,007 126,734

6.2.1.4 Sukuk certificates of Agha Steel Industries Limited are carried at their cost as they are not valued by MUFAP.

6.2.2 Government securities - GOP ljarah Sukuk

o | FEVETRGE i eaonto
’ Soldf f ., | Comybg | Baket :' -
Proftpayments diyd, s e matured Decent vake as 2t | vafup as at “um::“ Het | Total market
Hame of the Secusity Ipdcipal | bsvedate [Mohuilydate]  Proftrate 20 pedod doringhe |, 0,0 1 December | Becenber § L dassetsof | valueof
redommplions petod | T { SR | M| T theFond | ewestents
——— {Numaber of cedfficales] ——m }me——— {Rupeesin '000) %

GoP ljarah Sukuk Cerificates -  Semiannualy Joly29, Juy29, WeighledAverage 2647 - . 2647 264504 21,106 6512 309 1083
JXI-VRR fAtmaludly 2020 2025 Gmonbs 7-Bls
GoP ljarah Sukuk Cerfificales - Semiannually December December Weighled Average 2000 - 2000 - . . . . -
XLI-VRR HAmauily 04,2023 04,2028 & monts T-81
GoP ljarah Sukuk Cerficales - Semianmialy Oclober Oclober Weighied Average - 2000 2,000 203,200 203930 780 B.03 815
XAV -\RR fAtmaludly 06,2021 06,2026  &monlhs T-Bils
GOP farzh Sk CerlfcalesPSX  Almatury Seplember September  174%% - 40000 . 40000 200000 264500 4500 6.0 an
POSVRRi60929 (Noke 6.2.2.1) 18,2024 18,2029
GOP fjarsh Sukuk Cedificates PSX. Mlmalwily  December Dacember 19.52% - i 1 - - - -
POIGISHS1224 (Note 6.2.2.5} 1,204 09,2024
Total as at Becember 31, 2024 657,794 679,586 194,792
Total2s at June 30, 2024 462417 454914 2497

6.2.2.1 The nominal value of GoP ljarah Sukuk certificates is Rs 100,000 each except for GOP ljarah sukuk certificates PSX
having nominal value of Rs. 5,000 each.

December 31, December 34,

6.3 Net unrealised appreciation { (diminution) on re-measurement 2024 2023
of investments classified as ‘financial assets at fair value {Unaudited) {Audited}
through profit or loss’ Note ~——- (Rupees in '000) ——
Market value of investments 61&62 2,503,777 1,494,386
Carrying value of investmenis 6.1&62 2,001,813 1,249,426

601,964 244,960
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December 31, June 30,

2024 2024
7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT {Unaudited) {Audited)
LIMITED - THE MANAGEMENT COMPANY Note {Rupees In '000)

Remuneration payable 7. 1,070 743
Sindh Sales Tax on management fee payable 7.4 150 a7
Sales load payable 2,585 177
Sindh Sales Tax on sales load payable 7.4 390 13
Allocated expenses payable 7.2 479 -
Sindh Sales Tax on Allocated expenses payable 7.4 126 -
Seliing and marketing expenses payable 7.3 5,908 3,313
Sindh Sales Tax on Selling and marketing expenses payable 7.4 884 -

11,592 4,343

7.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is eniitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject 1o
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 2% (June 30, 2024: 2%) per annum of the average net assels of the Fund
during the period ended December 31, 2024. The remuneration is payable to the Management Company monthly in
arrears.

7.2 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is eniifled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS).

The Management Company, based on ils own discretion, has currently charged aliocated expenses at the raie of
0.07% (June 30, 2024: 0.11%) per annumn of the average annual net assets of the Fund during the period ended
December 31, 2024 subject fo the total expense charged being lower than actual expense incurred.

7.3 In accordance with Circular 11 dated July 5, 2019 with respect to charging selling and marketing expenses, the
Management Company, based on its own discretion, has charged selling and marketing expenses at 0.5% from July
01, 2024 to August 18, 2024 and 0.80% from August 19, 2024 to December 31, 2024 (1% from July 01, 2023 o
December 31, 2023).

7.4 Sindh sales tax Jevied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% o 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024.

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the
Management Company effective July 1, 2024 vide Sindh Finance Act, 2024,

December 31, June 30,
2024 2024

{Unaudited) {Audited)

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note --——-- {RUpees in '000) -
PAKISTAN LIMITED - TRUSTEE

Remuneration payable 8.1 362 272
Sindh Sales Tax payable on remuneration of the Trustee 82 54 35
416 307

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net Assets (Rs.) Fee
up to Rs 1,000 million 0.2% per annum of net assets.
over Rs 1,000 million Rs 2.0 million plus 0.10% per annum of net assets exceeding Rs 1,000 million.

8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been

enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance Act,
2024.
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December 31, June 30,

2024 2024
{(Unaudited) {Audited)
9 PAYABLE TO THE SECURITIES AND EXCHANGE Note wxeaes (Rupees in '000} -----
COMMISSION OF PAKISTAN
Fee payable 9.1 237 165

9.1 In accordance with the NBFC Regulations, a Coliective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged the SECP
fee at the rate of 0.085% (June 30, 2024: 0.085%) per annumn of the daily net assets during the period. Further, the
Fund is required to pay SECP fee within fiteen days of the close of every calendar month.

Note December 31, June 30,
2024 2024
{Unaudited) (Audited)
10 ACCRUED EXPENSES AND OTHER LIABILITIES  weeeses ---{Rupees in "000)--waeuee
Withholding tax payable 433 38,472
Provision for Federal Excise Duty and related Sindh
Sales Tax on Management Fee 10.1 31,961 31,961
Provision for Federal Excise Duty and related Sindh
Sales Tax on Sales load 10.1 6,838 6,838
Brokerage expenses payable 2,417 1,087
Charity payable 4,371 2,494
Shariah advisory fee 462 467
Auditors' rernuneration payable 702 740
Capital gain tax payable 11,085 1,201
{BFT charges payable 25 18
Zakat payable 85 170
58,389 83,422

10.1  The status of provision of Federal Excise Duty and related sales tax on management fees and sales load is same as
disclosed in financial statement for the year ended June 30, 2024. Had the provision not been made, the NAV per
unit of the Fund as at December 31, 2024 would have been higher by Re 0.27 (June 30, 2024: Re 0.37) per unit.

1 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments oufstanding 2s at December 31, 2024 and June 30, 2024.
12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

121 Connected persons / related parties include Al Meezan Investment Management Limited being the Management
Company, Central Depaository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the
holding company of the Management Company, Directors and Executives of the Management Company, other
Collective Investment Schemes managed by the Management Company, Pakistan Kuwait Investment Company
(Private) Limited being the associated company of the Management Company, Al Meezan Investment Management
Lirmited - Employees Gratuity Fund and any person or company beneficially owning directly or indirectly 10% or more
of the net assets of the Fund, direciors and their close family members and key management personnel of the
Management Company.

12.2 Transactions with connecled persons essentially comprise sale and redempfion of units, fee on account of managing
the affairs of the Fund, sales load, other charges and distribution payments to connected persons. The transactions
with connecled persons are also in the normal course of business, at coniracted rates and at terms determined in
accordance with market rates.

12.3 Remuneration fo the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations, 2008 and the Trust Deed.

12.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

12.5 Allocated expenses and selling and marketling expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.

12.6 The details of iransactions carried out by the Fund with connected persons during the period and balances with them
as at period end are as follows:
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Balances December 31, June 30,
2024 2024
{Unaudited) (Audited)
eeenemam-{RUPEES 0 000} ~oreeen-

Al Meezan Investment Management Limited - Management Company

Remuneration payable 1,070 743
Sindh Sales Tax on management fee payable 150 o7
Sales load payable 2,585 177
Sindh Sales Tax on sales load payable 390 i3
Allocated expenses payable 479 -
Sindh Sales Tax on Allocated expenses payable 126 -
Selling and Marketing expenses payable 5,008 3,313
Sindh Sales Tax on Selling and marketing expenses payable 884 -
Outstanding of Nil units {June 30, 2024: Nil units) - -
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 362 272
Sindh Sales Tax payable on remuneration of the Trustee 54 35
Security deposits 300 300
Mational Clearing Company of Pakistan

Security deposits 2,500 2,500
Meezan Bank Limited

Balances with banks 9,085 29,651
Profit receivable on balances with banks 384 216
Sales load payable 219 50=
Sindh Sales Tax on sales load payable 33 7
Shariah advisory fee payable 462 461
Units outstanding: 18,934,113 units (June 30, 2024: 18,886,746 units} 448 920 246,670
Dividend receivable ~ 5,188
Investment in 200,744 shares (June 30, 2024: 330,955 shares) 48,574 79,227
Al Meezan Investinent Management Limited - Employees Gratuity Fund

Outstanding units: 589,911 units {June 30, 2024: 585,468 units} 13,987 10,746
Engro Fertilizers Limited

Investment in 178,141 shares (June 30, 2024: Nil shares) 36,579 -
Ghandhara Tyre and Rubber Limited

Investment in 300,000 shares (June 30, 2024: Nil shares) 15,300 -
Directors and Executives of the Management Company

Outstanding of 825,865 units (June 30, 2024: 803,714 uniis) 21,954 16,588

Transactions during the quarter For the six months period
ended December 31
2024 2023

{Unaudited}

———— {Rupeés in "000)——-

Al Meezan Investment Management Limited - Management Company

Remuneration of Al Meezan Investment Management 27,207 16,417
Lirmited - Management Company

Sindh Sales Tax on management fee 4,081 2,134
Allocated expenses 952 903
Sindh Sales Tax on allocated expenses 148 -
Selling and Marketing expenses 9,910 8,208
Sindh Sales Tax on selling and marketing expenses 1,482 -
Units issued: 1,793 units (2023: Nil uniis) 33 -
Units redeemed: 1,793 units (2023: Nif units) 34 -
Units issued to unitholder on behalf of the Management Company 7079
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Transactions during the quarter For the six months period
ended December 31

2024 2023
(Unaudited)
..... ----(Rupees in '000)-----=----

Central Depository Company of Pakistan Limited - Trustee

Remuneration of Central Depository Company of 1,865 1,324
Pakistan Limited - Trustee R
Sindh Sales Tax on remuneration of the Trustee 280 172
CDS charges 79 30
Meezan Bank Limited
Profit on savings account 804 2,226
Shares purchased: 272,575 shares (2023: Nil shares) A OB OV, ) Yab e,
Shares sold: 402,786 shares (2023: 330,000 shares) 92,074 46,354
Units issued: 47,367 units (2023: Nil units) 869 -
Dividend income 3,778 12,564
Shariah advisory fee 462 267
Al Meezan Investment Management Limited - Employees Gratuity Fund
Units issued: 896 units (2023: Nil units) 16 -
Engro Fertilizers Limited
Shares purchased: 413,764 shares (2023: 153,000 shares) L 12,704
Shares sold: 234,623 shares (2023: Nil shares) 45,605 23,093
Dividend income . . S
Meezan Dedicated Equity Fund
Shares sold 844 -
Directors and Executives of the Management Company
Units issued: 40,805 units (2023; 5,230 units) 916 93
Units redeemed: 18,582 units (2023: 1,073 units) 442 20

13 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 3.98% (2023: 4.02%) which include 0.56%
(2023: 0.36%) representing government levy such as sales taxes and SECP fee. This ratio is within the maximum
limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as a Balanced
Scheme.

14 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 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 Notified Entities 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 unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current quarter as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains (whether realised or unrealised) to its unitholders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.
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Financial assets which are tradeable in an open market are revalued at market prices prevailing on the statement of
assets and liabilities date, The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

Fair value hierarchy

International Financial Reporting Standard 13, ‘Fair Value Measurement' requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

- Level 1: Fair value measurements using guoted price (unadjusted) in active markets for identical assels of
liabilities,

- Level 2: Fair value measurements using inpuis other than quoted prices included within level 1 that are
observable for the asset or liability, either directly {i.e. as prices) or indirectly (i.e. derived from prices); and

- Level 3: Fair value measurement using inputs for the asset or liabilily that are not based on observable market
datz (i.e. unobservable inputs),

As at December 31, 2024 and June 30, 2023, the Fund held the following financial instruments measured at fair

value:
As at December 31, 2024
Leveld || Level2z || titevel3 |{ Total
ASSETS (Rupees in '000}
Financial assets "at fair value through profit or loss’
Shares of lisied companies - "ordinary shares' 1,654,133 - - 1,654,133
Sukuk certificates 204,500 645,144 - 849,644
1,858,633 545,144 - 2,503,777
As at June 30, 2024
Level1 I iLevel2 || Level3 [{ Total
ASSETS {(Rupees in '000)
Financial assets "at fair value through profit or loss'
Shares of listed companies - "ordinary shares’ 1,019,992 - - 1,019,052
Sukuk cedificates - 759,509 - 759,509
1,019,992 759,509 - 1,779,501

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

Certain prior pericd figures have been reclassified for the purpose of befter presentation and comparison. However,
the same do not include any material reclassification.

17 DATE OF AUTHORISATION
These condensed interim financial statemenis were authorised for issue on February 7, 2025 by the Board of

Directors of the Management Company.

For Al Meezan Investment Management Limited
{Management Company)

Chief'Executive Officer Chief Financial Officer Director
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EMPOWERING
YOUNG INVESTORS

At Al Meezan, we are dedicated to empowering young investors by

providing the tools and resources they need to build a solid financial

future. Through educational initiatives, tailored investment options, and

user-friendly digital platforms, we encourage young individuals to take

charge of their financial journeys with confidence and informed
decision-making.

Meezan Asset
Allocation Fund «Smirss

The investment objective of the Fund is

to earn a potentially high return through
asset allocation between Shariah
Compliant Equity Instruments, Shariah
Compliant Fixed Income Instruments,
Shariah Compliant Money Market
Instruments and any other Shariah
Compliant instrument as permitted by
the SECP and Shariah Advisor.
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TRUSTEE REPORT TO THE UNIT HOLDERS

MEEZAN ASSET ALLOCATION FUND

CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan,

Tel :(92-21) 111-111-500
Fax:(92-21) 34326021 - 23
URL: www.cdcpakistan.com
Email: info@cdcpak.com

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance

Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Asset
Allocation Fund (the Fund) are of the opinion that Al Meezan Investment Management
Limited being the Management Company of the Fund has in all material respects managed
the Fund during the six months period ended December 31, 2024 in accordance with the

provisions of the following;

(1) 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 fee, fee payable to Securities & Exchange Commission of Pakistan
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.

N
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Asset Allocation Fund (the Fund) as at December 31, 2024 and the related condensed interim
income statement, condensed interim statement of comprehensive income, condensed interim statement
of movement in unit holders’ fund and condensed interim cash flow statement together with the notes
forming part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six
months period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements 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 International Standards on Auditing
and consequently does not enable us to obtain 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 interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

W‘aw:»% .

A.F. Ferguson & Co.

Chartered Accountants

Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081MHDA3uPXc

! A.F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, II. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>
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MEEZAN ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 21, 2024

Note December 31, June 30,
2024 2024
(Unaudited) (Audited)
~—-—- (Rupees in '000) -

Assets
Balances with banks 5 55,540 37,653
Investments 6 440,854 275,324
Receivable against conversion of units 2,077 46
Receivable against sale of investments - 2,372
Dividend receivable 394 338
Advances, deposits and other receivables 7.355 4,248
Receivable from Al Meezan Investment Management Limited - Management Company g80 -
Total assets 507,200 319,981
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 1,462 635
Payable to Central Depository Company of Pakistan Limited - Trustee 8 121 87
Payable to the Securities and Exchange Commission of Pakistan (SECP) 9 38 24
Payable to Meezan Bank Limited 24 35
Payable against redemption and conversion of units 1,456 -
Payable against purchase of investments 5,755 -
Dividend payable - 1,591
Accrued expenses and other fabiiities 10 5,593 5,213
Total liabilities 14,449 7,585
Met assets 492,751 312,356
Unit holders’ fund (as per statement attached) 492,751 312,396
Gontingencles and commitments 1

- {Number of units)
Number of units in issue 5,560,094 5,146,238

—- {Rupees} ——

Net asset value per unit 88.6228 60,7038

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

For Al Meezan Investment Management Limited
(Management Company)

Chief éxegutive Officer Chief Financial Officer Director
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MEEZAN ASSET ALLOCATION FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Mote  Six months period Three months period
December 31, Pecember 31,
2024 2023 2024 2023
—— {Rupees in '000) -=--. -——— (Rupees in '000} weee

Income
Net realised gain on sale of investments 57,060 54,284 53,243 33,835
Dividend income 8,704 11,819 3,952 7.986
Profit on savings accounts with banks 2,657 5,848 1,555 3,317

68,421 72,061 58,750 45 138
Net unraalised appreciation on re-measurement of investments

classified 'as financial assets at fair value through profit or loss’ 6.1 87,713 70278 86,408 50,579
Other income 17 - 17 -
Total income 156,151 142,339 145,175 95,717
Expenses
Remuneration of Al Meezan Investment Management Limited -

Management Company 7.1 3,576 2,806 1,997 1,360
Sindn Sales Tax on remuneration of the Management Company 536 365 299 177
Allocated expenses 7.3 126 206 70 100
Sindh Sales Tax on allocated expenses 7.2 20 - 11 -
Selling and marketing expenses 7.4 1,304 1,871 798 907
Sindh Sales Tax on selling and marketing expenses 7.2 186 - 120 -
Remuneration of Central Depository Company of Pakistan Limited - 8.1 - - - -

Trustee 358 374 200 181
Sindh Sales Tax on remuneration of the Trustee 8.2 54 49 a0 24
Fee to the Securities and Exchange Commission of Pakistan {(SECP} 9.1 170 178 g5 88
Brokerage expenses 2,706 941 2,194 472
Charity expense 377 423 205 360
Auditors’ remuneration 328 a7z 243 287
Printing charges 38 - 38 -
Fees and subscription 300 300 135 138
Bank and settlement charges 281 172 178 57
Legal and professicnal charges 73 - 73 -
Reimbursement from Al Meszan Investment Management Limited - - - - -

Management Company {980) - (980) -
Total expenses 2,463 8,057 5,706 4,148
Net income for the period before taxation 146,688 134,282 139,470 91,568
Taxation 14 - - - -
Net income for the period after taxation 146,688 134,282 139,470 91,568
Allocation of net income for the period
Net income for the period after taxation 145,688 134,282
Income already paid on units redeemed {10,334) {34,634)

136,354 99,648

Accounting income available for distribution

- Relafking to capiial gains 136,354 89,648

- Excluding capital gains - -
136,354 80,648

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

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN ASSET ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Three months period ended

December 31, December 31,
2024 2023 2024 2023
(Rupees in '000} —~+-- ---—-- {(Rupees in 000} ---e---
Net income for the period after taxation 146,688 134,282 139,470 91,568
Other comprehensive income for the peried - - - -
Total comprehensive income for the period 146,688 134,282 139,470 91,568

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

For Al Meezan investment Management Limited
{Management Corpany)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN ASSET ALLOCATION FUND Fund

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

$ix months period ended Six months period ended
December 3, 2024 December 31, 2023
Capital Value Accumulated Total Capital Value Accumulated Total
loss loss
{Rupees in 000} {Rupees in "000}
Net assets at beginning of the period {audited) 1,048,480  (736,084) 312,396 1,284,074  (830,087) 453,987
Issuance of 3,032,342 units (2023: 2,879,533 units)
- Capital value (st net asset value per unit
beginning of the period) 184,075 B 184,075 114,778 - 114,778
- Element of income 42,782 - 42,782 20,274 - 29,274
Total proceads on issuance of units 226,857 - 226,857 144 052 - 144,052
Redemption of 2,618,486 units (2023: 8,070,495 units)
- Capital value (at net asset value per unit
beginning of the period}) 158,952 - 158,952 321,689 - 321,689
- Element of income 23,904 10,334 34,238 25,328 34,634 59,964
Tota) payments on redemption of units 182,856 10,334 193,180 347,017 34634 381,651
Total comprehensive income for the period - 146,688 146,688 - 134,282 134,282
Distribution during the period - - - - - -
Net income for the period less distribution - 145,688 146,688 - 134,282 134,282
Net assets at end of the period {unaudited) 1,092,481 {599,730} 482,751 1,081,109  (730,439) 350,670
Accumulated Jjosses brought forward
- Realised loss (803,128) (825,269)
- Unrealised income / (Joss) 67,044 (4,818}
(736,084) (830,087)
Accounting income available for distribution
- Retating to capital gains 136,354 99,648
- Excluding capital gains - -
136,354 99,648
Accumulated losses camied forward {599,730) {730,439}
Accumulated losses carried forward
- Realised loss {687,443} (800,717)
- Unrealised income 87.713 70,278
{599,730) {730,439)
{Rupees} {Rupees}
Net assafs value per unit at beginning of the period 60.7038 39.8599
Net assets value per unit at end of the period 88.6228 56.5725
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director

HALF YEARLY REPORT DECEMBER 2024 | | 345



MEEZAN ASSET ALLOCATION FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITEDR}
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Note .
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation
Adjustments for:
Net unrealised appreciation on re-measurement of investments
classified ‘as financial assets at fair value through profit or loss’ 6.1

Dividend income
Profit on savings accounts with banks

{Increase) / decrease in assets

Investments - net

Receivable against sale of investments

Advances, deposits and other receivables

Receivable from Al Meezan Investment Management Limited - Management Company

Increase / (decrease) in liabilities

Payable {o Al Meezan Investment Management Limited - Management Company
Payable 1o Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan (SECP)
Payable to Meeazan Bank Limited

Payable against purchase of investments - net

Accrued expenses and other liabilities

Dividend received
Profit received on balances with banks

Net cash {used in) / generated from financing activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units

Payment against redemption and conversion of units

Dividend paid

Net cash generated / (used in) from financing activities

Met increase in cash and cash equivalents during the period

Cash and cash equivalents at beginning of the period

Cash and ¢ash equivalents at end of the period 5

Meezan

Asset Allocation
Fund

Six months period ended
December 31,

2024

2023

----- {Rupees in "000} ww-avee-

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

For Al Meezan Investment Management Lirnited
(Management Company)

Chief Executive Officer Chief Financial Officer

146 888 134,282
(87,713) (70.278)
(8,704} (11,919
{2,657) {5,848)
47,614 45,237
(77.817) 191,927
2,372 9,966
(2,952} -
(980} -
(79,377} 201,893
B27 473)
34 (15)
14 (107}
(1 2
5,755 2,919
380 301
6,099 2,827
8,648 12,297
2,502 5214
{13,614) 268,268
224 826 138,879
(191,734) (386,192)
(1,591) (258)
31,501 (247 ,571)
17,887 20,897
37,653 51,466
55,540 72,163
Director
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MEEZAN ASSET ALLOCATION FUND
NOTES TQ AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED}
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.4 Meezan Asset Allocation Fund (the Fund) was established under a Trust Deed executed beiween Al Meezan
Investment Management Limited as the Management Company and the Central Depositary Company of Pakistan
Limited (CDC) as the Trustee. The Trust Deed was executed under the Trust Act, 1882 on November 25, 2015 and
was approved by the Securities and Exchange Commission of Pakistan (SECP) on November 16, 2015 under the
Non-Banking Finance Companies (Establishment and Reguiation) Rules, 2003 (the NBFC Rules) and the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 {the NBFC Regulations). The Management
Company has been licensed by the SECP to act as an Asset Management Company under the NBFC Rules through
a certificate of registration issued by the SECP. The registered office of the Management Company of the Fund is
situated at Ground Floor, Block 'B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020" (the Sindh Trust Act). The Fund was required to be registered under the Sindh Trust Act.
Accordingly, on Septerber 3, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

1.2 The objective of the Fund is to earn potentially high return through asset allocation between Shariah Compliant
Equity Instruments, Shariah Compliant Fixed Income Instruments, Shariah Compliant Money Market Instruments and
any other Shariah Compliant instruments as permitted by the SECP and the Shariah Advisor. Meezan Bank Limited
acls as its Shariah Advisor to ensure that the activities of the Fund are in compliance with the principles of Shariah.

1.3 The Fund is an open-end Shariah Compliant Asset Allocation Scheme. Units are offered for public subscription on a
continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund. The Fund is
listed on the Pakistan Stock Exchange Limited.

1.4 The Management Company has been assigned a quality rating of 'AM?’ by VIS Credit Rating Company Limited dated
December 31, 2024 (2023: "AM1’ dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: 'AM1’ dated
June 23, 2023). The rating reflects the Company's expetienced management team, structured invesiment process
and sound quality of systems and processes.

1.5 The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the
Trustee of the Fund.

2. BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Sharigh
guidelines issued by the Shariah Advisor are accounted for on substance rather than the form prescribed by the
earlier referred guidelines. This practice is being followed to comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

3. BASIS OF PREPARATION
31 Statement of compliance

These condensed interim financial statements have 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 (JAS) 34, Interim Financial Reporting, issued by the International 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 repealed Companies
Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Enfities Regulations 2008, (the NBFC Regulations) and the
requirements of the Trust Daed.

Where provisions of and directives issued under the Companies Act, 2017, part VA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Ruies, the NBFC Regulations and the requirements of the Trust
Deed have been followed.
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The disclosures made in these condensed interim financial statements have, however, been limited based on the
requirements of the International Accounting Standard 34: ‘Interim Financial Reporting'. These condensed interim
financial statements do not include all the information and disclosures required in a 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,

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. in compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a irue and fair view of the state of affairs of
the Fund as at December 31, 2024,

4, MATERIAL ACCOUNTING POLICY INFORMATION, SIGNIFICANT ACCOUNTING ESTIMATES AND
JUDGMENTS AND RISK MANAGEMENT

4.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024.

4,2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan requires management to make estimates, assumptions and use judgments that
affect the application of policies and reported amounts of assets, liabilities, income and expenses, Eslimates,
assumptions and judgments are continvally evaluated and are based on historical experience and other faclors,
including reasonable expectations of future evenis. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund’s accounting policies and the key sources of estimation and
uncertainty were the same as those applied to the financial statements as at and for the year ended June 30, 2024.
The Fund's financial rigk management cbjectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2024,

4.3 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatary for the
Fund's annual accounting peried beginning on July 1, 2024, However, these do not have any impact on the Fund's
operations and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain new standards and amendments to the published accounting and reporting standards thai will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025, However, these are not considered to
be refevant or did not have any material effect on the Fund's condensed interim financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) with applicability date of January 1, 2027 by IASB. JFRS 18 when adopted and applicable shall impact the
presentation of 'lncome Statement' with certain additional disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial liability including settiement of liabilities through banking instrurnents and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial Babifities,

December 31, June 30,
2024 2024
{Unaudited) {Audited)
5. BALANCES WITH BANKS Note eeeemee (RUpees in *000} -
In saving accounts 51 51,031 36,671
In current accounts 52 4,509 982
55,540 37,653

5.1 These include balance maintained with Meezan Bank Limited (a related party) that has an expecied proitt rate of
3.52% (June 30, 2024: 11.01%) per annum. Other savings accounts of the Fund have expected profit rates ranging
from 9.50% to 12% {June 30, 2024: 8.00% to 19.51%).
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This includes balance maintained with Meezan Bank Limited (a related party).

December 31, June 30,
2024 2024
{Unaudited) {Audited}
INVESTMENTS Note —amemmee {RUpeEES i1 000} —-emem -
At fair value through profit or loss
Shares of listed companies - ‘'ordinary shares’ 6.1 440,854 275,324
Shares of listed companies - 'ordinary shares'
Percentage in relation to
Unsealised
Soldf Canying |Marketvalue e Padup capitad
Aty | Pusimsed s BOSI |y | RS2 hossat| asal | st |Tolmaet
uringthe | right Decemebes asat | Met assels -
Hame of the investee company f,2024 pesiod | shates duﬁu_g the 1, 202 Decemehes | Decemeber Decersber3t,|of e Fung] 7P pwith | value of
peiiod ! s | oA [, facevalueof |investments
investment}
- (Humber of shares) {Rupets in 000) %
Avotomobile Assembler
Sazgar Engineering Works Limited 2,500 5,000 - 7,500 - - - . - - -
Al-Ghazi Traclors Limited* . 13,000 - 5,900 7,100 2,936 3,968 1,052 0.81 - 0.90
0.8 - 0.90
Automobile Parts and Accessories
Ghandhara Tyre & Rubber Company
Limile" {note6.1.3) - 175000 - 4D0O0 135000 5935 6926 o1 141] - 157
141 - 1.57
Cement
Aftock Cement Pakistan Limited W00 32,000 - 23000 9,100 1,600 2,456 856 050 0.01 0.56
Cheral Gement Company Limited £9,595 56,699 - 72000 44294 10,884 12423 1,238 246 0.02 275
Fauji Cemeni Company Limifed 120000 800,000 - TI8069 201,931 6,439 7,387 a8 150 0.04 168
0.G. Khan Cement Company Limiled 65000 135,099 - 20,089 - - - - - . .
¥ohat Cemeni Company Limiled 48,268 28,663 - 41,000 3594 11,633 13918 2,285 282 002 3.16
Lucky Cement Limiled 23551 40500 - AB000 24031 ;8B 26446 2558 | 537 091 6.00
Power Cement Limited - 1,200,000 - 1,200,000 - - . . - - -
Maple Leaf Cement Faclory Limiled 47514 440,000 - 3METd 93000 4152 4,272 120 0.87 0.1 0.97
13.52 0.08 1511
Chemicals
Lucky Core Industries Lirited® 2900 - - 2,000 500 837 969 132 026 . 0.22
Itehad Chemicals Limted . 65,000 - 65,000 - - - - - . .
0.2¢ . 822
Commereial Banks
Banklstami Pakistan Limited® - 32,25 - - RBE 714 74 ig 0.15 - 017
Meezan Bank Limited* 103,798 114,900 - 170000 48658 14,183 11783 £91 239 - 2.67
Faysal Bank Limiled ~ 75,000 - 75000 - - - - - - -
254 - 2.4
Engineering
Intemational Steels Limited - 50,000 - 50,000 - - . - -{ -1 -]
Fertilizer
Engro Comporation Limited 3515 80,000 - B4I00 4745 1530 21,013 5,743 428 0.01 479
Fauji Ferfilizer Bin Qasim Limiled - 225000 - 225000 - - - - - - -
Engro Fertilizers Limited® < 120,000 - 85,000 31,000 5718 6,330 §12 .28 . 144
Falima Fertilizer Company Limied* - 17,000 - 800 36000 2,356 2,818 453 0.57 - 064
6.14 [Ty} 6.85
Food And Personal Care Products
Al-Shaheer Corporation Limited {note 6.1.3} 168 - - 188 - - . - - . -
Fauji Foods Limited - 400,000 - - 400,000 6,397 7172 775 146 a1 163
The Organic Meat Company Limited* 112 - - - 112 4 4 0 0.00 - 0.00
Treet Corporation Limited - 465,000 - 65000 403,000 3849 11,320 14719 230 0.27 257
75 0.38 420
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Percentage in relabion to
Unrealised . .
Sold! Camying |Marketvalue N Pad-up capital
As at Jufy ';:::;sﬂ':: B::';:" transfers De:e:laelher valoeasat | asal app:u:lﬁw Netassets| ofinvestee | Total mathet
Rame of the investes company 1,2024 od | & durig the 15 04 Decemeber | Decemeber December 3 ofthe | company {with . valnaof
perio ares period ! 32004 | 3,204 & Y Fund | facevalueof |investments
2024 N
investment)
rrermamesrmerrmemes {HUMGES 0f ShaFES) {Rupees in 00} %
Glass and Geramics
Tariq Glass Industries Limited* 10,000 - - 8000 2000 2 ik} | 008 -1 007
.05 - 0.07
Qil And Gas Exploration Companies
Mari Pelraleum Company Limited*
fnote 6.1.2) & {noie 6.1.4) 11,983 71678 64788 95750 51859 20748 37318 16,570 1.57 - 845
Oil and Gas Development Company
Limited® {note 5.1.2) 292650 340,000 - 334327 19323 42,624 49,843 09 10112 ikiy] 1.3
Pakisian Pefrolewm Limited {nole 6.1.2} 231,841 305,000 - 306000 230841 36114 46988 10,874 9.54 0.0 10,65
27.22 0.02 3043
Oit And Gas Marketing Companies
Allock Petroleum Limited* 2735 5,000 - 5,500 2235 915 1,239 324 025 - 0.28
Pakisian State Oit Company
Limited (nole 6.1.3) 56561 124,000 - 125605 54956 14953 29 9,265 491 M 549
Sui Nodhem Gas Pipelines Limiled 99535 463,190 - 342000 220526 19752 24686 4934 501 0.03 5.60
Sui Southem Gas Company Limiled ~ 850,000 - 330000 520000 21,114 25459 4,345 517 0.08 5.77
16.34 0,42 1145
Miscellenzous
Pakistan Aluminum Beverage Cans Limited 15,000 . - 15000 - - - -1 -| | -1
Paper and Board
Century Paper and Board Mills Limited 50000 100,000 - 58000 91,000 3,195 2,999 {198] 063 0.6 068
Packages Lirniled 4018 22430 - 10000 15448 B.565 9,795 1,24 1.99 0.02 2.22
280 0.18 290
Phamaceuticals
AGP Limiled” = 40,000 - 30000 10,000 1,219 1,701 482 0.35 - 039
The Searle Company Limited” (note 6.1.3) 29602 370,000 - 382602 17000 1,328 1,776 448 0.36 - 0.40
Glaxosmithkline Pakistan Limited" - 30,000 - 22000 8,000 1,387 3175 1,768 0.64 - 072
Haleon Pakistan Limiled - 8,154 - 8,154 . - - - - . -
Highnoon Laboratories Limited* - 5,500 - 4,500 1,000 693 918 25 0.19 . 0.21
1.54 - 172
Power Generation And Distribution
The Hub Power Company Limiled 214,797 410,000 - 423500 198297 24615 25955 1,340 527 0.02 5.89
K-Elsciric Limiled {nate 6.1.1) 650,000 6,020,225 - 45M000 2163225 10820 12,148 1,328 247 0.01 276
7.73 803 8.64
Real Estate
TPL REIT Fund I* 54,000 - - 3640 17260 260 265 4] 0.05] -] 0.06 |
0.05 . 0.06
Refinery
Ajtock Refinery Uimited 3000 13,000 - 16,000 - - - - - - -
Pakistan Refinery Limiled 25,000 - - 25000 - - - - - . .
Cnergyico PK Limited* 121400 500,000 - 495400 125,000 623 931 351 0.20 - 0.2
0.20 - 0.22
Technology and Communication
Alr Link Commupécation Limited 000 - - 30,000 - - - - . - R
Supemet Limiled {note 6,1.2) 554506 65953 - NgE2 MsEN 341 6311 2,510 1.28 0.26 1.43
NefSot Technologies Limited* - 15000 - 15,000 - - - - - - .
Systems Limiteg 37,605 33,000 - 44,500 26,109 12,664 15,225 3,561 329 0.01 368
457 0.27 51
Cable & Electrical Goods
Pak Elektron Limited - 200000 . - 200000 7685 8770 (405} 1.78] 007 i8]
178 0.07 1.99
Total as at December 31, 202¢ 353141 440,854 87,713 89.47 100.00
Total as at June 30, 2024 208280 275,324 67.044 8814 400.00

* Nil figures due fo rounding off
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6.1.1 Alt shares have a nominal value of Rs. 10 each except for the shares of Ghandhara Tyre & Rubber Company Limited
which have a nominal value of Rs. 5 each and the shares of K-Electric Limited which have a nominal value of Rs. 3.5

each.

8.4.2 Investments include 25,000 shares of Supernet Limited, 20,000 shares of Masi Petroleum Company Limited, 100,000
shares of Pakistan Petroleum Limited and 50,000 shares of Qil and Gas Development Company Limited, having
market value of Rs. 0.453 million, Rs. 14,392 million, Rs. 20.355 miiflion, and Rs. 11.363 million respectively as at
Becember 31, 2024 {June 30, 2024; 9,540 shares of Engro Corporation Limited and 140,000 shares of Oil and Gas
Development Company Limited, having market value of Rs 3.174 million and Rs. 18.952 million respectively) which
have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's
trades in accordance with Circular No. 11 dated QOctober 23, 2007 issued by the SECP,

6.1.3 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies
were liable to withhold five percent of the bonus shares to be issued. The shares so withheld were only to be
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheld.

During the year ended June 30, 2020, the CiSs have filed a petition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 18, 2019, the Honourable High Court of Sindh has issued
notices to the relevant parties and has ordered that no third party interest on bonus shares issued to the Funds In lisu
of their investments be created in the meantime. The matter is still pending adjudication.

As at December 31, 2024, the Fund has recorded an amount of Rs. 2,952 million as receivables against withholding
tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of declaration
of bonus shares.

6.1.4 The Finance Act, 2023 has introduced Section 2362 of the Income Tax Ordinance, 2001 (ITO) effective from July 1,
2023, which mandates listed companies to withhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are to be released if the Fund deposits tax equivalent to ten percent of the value of bonus share
issues to the Fund. Such tax is o be deposited within fifteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable to pay the tax and dispose of the bonus shares to
recover the amount paid.

In this regard, & petition was filed by the Collective Investment Schemes {CISs) through their Trustees in the High
Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CIS. The
petition is hased on the grounds that since the CISs are exempt from levy of incgome tax in terms of 99 of Part-| of the
Second Schedule to the ITO, no tax js payabie by the Fund under Section 236Z of the ITO. During the current period,
the Honorable High Court of Sind has issued notices to the relevant parties and ordered to retain the bonus shares
being withheld and no tax shall be paid under section 238Z of the ITO till further orders by the Court. The matter is
stifl pending adjudication and the Funds have included the shares in their porifolio, as the Management is confident
that the decision of the constilutional petition will be in favor of the CISs. As at December 31, 2024, the bonus shares
of the Fund withheld by certain companies at the time of declaration of bonus shares amounted to Rs. 4.660 million.

Note December 31, June 30,
6.2 Unrealised appreciation on re-measurement of 2024 2024
investments classified as 'financial assets at {(Unaudited) {Audited)
fair vaiue through profit or loss' =neeee (RUpees in '000) va--- ———
Market value of investments 6.1 440,854 275,324
Carrying value of investments 6.1 (353,141) (208,280)
87,713 67,044
7. PAYABLE TC AL MEEZAN INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Remuneration fee payable 7A 183 83
Sindh Sates Tax on Remuneration fee payable to the
Management Company 7.2 23 11
Allocated expenses payable 7.3 70 -
Sindh Sales Tax payable on allocated expense 7.2 11 -
Sales load payable 248 66
Sindh Sales Tax payable on sales load 37 9
Selling and marketing expenses payable 7.4 797 4686
Sindh Sales Tax payable on selling znd marketing expenses 119 -
IBFT charges payable 4 -
1,462 635
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7.4 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject fo
the tota) expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 2.0% {December 31, 2023: 1.5%) per annum of the average net assets of the
Fund during the period ended December 31, 2024. The remuneration is payable to the Management Company
monthly in arrears.

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024.

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the Management
Company effective July 1, 2024 vide Sindh Finance Act, 2024.

7.3 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective
investment Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the rate of 0.07%
(December 31, 2023: 0.11%) of the average annual net assets of the Fund during the period ended December 31,
2024, subject to total expense charged being lower than actual expense incurred.

7.4 In accordance with Circular 11 dated July 5, 2019 issued by SECP with respect to charging selling and marketing
expenses, the Management Company, based on its own discretion, has charged selling and marketing expenses at
the rate of 0.5% from July 1, 2024 till August 18, 2024 of the average nei assets of the Fund and 0.8% of average
annual net assets of the' Fund from August 19, 2024 till December 31, 2024 (December 31, 2023: 1%), subject to
total expense charged heing lower than actual expense incurred.

Note December 31, June 30,
2024 2024
8. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF {Unaudited) {Audited)
PAKISTAN LIMITED - TRUSTEE {(Rupees in *000) ~~—seemm
Remuneration payable 8.1 106 77
Sindh Sales Tax payable on remuneration of the Trusiee 8.2 15 10
121 87

8.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

Net Assets Fee
- up to Rs. 1,000 million 0.2% per annum of net assets.
- exceeding Rs. 1,000 million Rs. 2.0 million plus 0.1% per annum of net assets exceeding Rs. 1,000 million.

8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% {December 31, 2023; 13%) effective July 1, 2024 vide Sindh Finance Act,

2024,
Noie December 31, June 30,
2024 2024
9. PAYABLE TO THE SECURITIES AND EXCHANGE {Unaudited) (Audited)
CONMMISSION OF PAKISTAN {SECP) amsaeeee= {RUpees in '000) ---momm-
Annual fee payable 9.1 38 24
9. In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable

fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged the SECP
fee at the rate of 0.095% {December 31, 2023; 0.095%) per annum of the daily net assets during the period.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.
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Note December 31, June 30,
2024 2024
{Unaudited) {Audited}
10. ACCRUED EXPENSES AND OTHER LIABILITIES weeeeeee {Rupees in '000) --=--
Auditors' remuneration payable 560 571
Brokerage payable 2,018 401
Shariah advisor fee payable 432 432
Charity payable 1,044 667
Provision for Federal Excise Duty and related Sindh
Sales Tax on remuneration of the Management Company 101 482 482
Provision for Federal Excise Duty and related
Sindh Sales Tax on sales load 10.1 145 145
Withholding tax payable 14 2,475
Capital gain {ax payable 898 37
Zakat payable - 3
5,593 5,213

10.1  The status of provision of Federal Excise Duty and related sales tax on management fee and sales load is same as
disclosed in financial statement for the year ended June 30, 2024, Had the provision for FED not been made, the Net
Asset Value of the Fund as at December 31, 2024 would have been higher by Re. 0.11 (June 30, 2024 : Re. 0.12)
per unit.

11. CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024.
12. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

121 Connected persons / related parties include Al Meezan Investment Management Limited being the Management
Company, the Central Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the
holding company of the Management Company, other collective investment schemes managed by the Management
Company, Pakistan Kuwait Investment Company (Private) Limited being the associated company of the Management
Company, any entity in which the Management Company, its CISs or their connected persons have material interest,
any person or company beneficially owning directly or indirectly ten percent or more of the capital of the Management
Company or the net assets of the Fund, directors and their close family members and key management personnel of
the Management Company.

12.2 Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, sales load, other charges and disiribution payments to connected persons. The transactions
with connected persons are also in the normal course of business, at contracted rates and at terms determined in
accordance with market rates,

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

12.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

12.5 Allocated expenses and selling and marketing expenses are charged to the Fund by the Management Company
subject to the maximum prescribed Total Expense Ratio.

12.6 Details of transactions with connected persons and balances with them are as follows:

Balances as at period end December 31, June 30,
2024 2024
{Unaudited} {Audited)
- {Rupees in '000) ----- —_

Al Meezan Invesiment Management Limited - the Management Company

Remuneration fee payable 153 83
Sindh Sales Tax on Remuneration fee payable

Management Company 23 11
Allocated expenses payable - 70 -
Sindh Sales Tax on allocated expense payable i1 -
Sales load payable 248 66
Sindh Sales Tax Payable on sales load 37 9
Selling and marketing expenses payable 797 466
Sindh Sales Tax on selling and marketing 119 -
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Balances as at pericd end December 31, June 30,
2024 2024
{(Unaudited) (Audited)

ammmeee= (Rupees in '000) «--eneee-

Meezan Bank Limited

Sales load payable

Sindh Sales Tax on sales load payable

Bank balances

Profit receivable on savings account

Investment in 48,698 shares {June,30 2024: 103,798 shares)
Shariah Advisor fee payable

Engro Fertilizers Limited
Investment in 31,000 shares (June, 30 2024: nil shares)

Ghandhara Tyre & Rubber Company Limited
Investment in 135,000 shares

Central Depository Company of Pakistan Limited - (Trustee)
Trustee fee payable

Sindh Sales Tax on trustee fee payable

Security deposit

National Clearing Company of Pakistan Limited
Security deposit with National Clearing Company of Pakistan Limited

Directors and Executives of the Management Company
Investments of 2,751 units (June 30, 2024: nil units)

Unit holders holding 10% or more of units of the Fund
Investment of 1,571,924 units (June 30, 2024: 1,569,589 units)

21 31

3 4

17,454 7,751

56 118

11,783 24,848

432 432
6,330 -
6,926 -

106 77

15 10

100 100

1,012 1,012
332 -

138,308 95,280

Transactions during the period Six months period ended

December 31,
2024 2023
-- {Rupees in "000) —erewm-

(Unaudited)
Al Meezan Investment Management Limited - the Management Company
Remuneration for the period 3,576 2,806
Sindh Sales Tax on management fee for the period 536 365
Allocated expenses 126 206
Sindh Sales Tax on allocated expenses 20 -
Selling and marketing expenses 1,304 1,871
Sindh Sales Tax on seiling and marketing expenses 196 -
Units issued to unitholders on behalf of the Management Company 2,268 -
Meezan Bank Limited
Profit on savings account 348 351
Purchase of 114,900 shares (2023: nil shares) 26,321 -
Sale 170,000 shares (2023: 226,000 shares) 38,900 29,913
Dividend income 788 1,763
Shariah Advisor fee 269 269
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Transactions during the pariod Six months period ended
December 31,
2024 2023
------- {Rupees in '000} --eeeeee-
{(Unaudited)

Ghandhara Tyre & Rubber Company Limited

Purchase of 175,000 shares 7.631 -
Sale 40,000 shares 1,631 -

Central Depository Company of Pakistan Limited - the Trustee

Remuneration for the period 358 374
Sindh Sales Tax on trustee fee for the period 54 49
CDS charges 48 26

National Clearing Company of Pakistan Limited
NCCPL charges 233 -

Engro Fertilizers Limited
Purchase of 120,000 shares (2023: nil shares) 20,842 -
Sale 89,000 shares (2023: nil shares) 17,529 -

Diractors and Executives of the Management Company
Units issued: 3454 units (2023: 132 units) 217
Units redeemed: 105 units (2023: 132 units) 6 7

Unit holders holding 10% or more of units of the Fund
Issuance of 2,335 units (2023: nil units} 211 -

13.  TOTAL EXPENSE RATIO

The Total Annualised Expense Ratio (TER) of the Fund as at December 31, 2024 based on the current perind resulis
is 5.29% (December 31, 2023: 4.29%) which includes 0.80% (December 31, 2023: 0,32%) representing govemment
levies on the fund such as sales taxes, Federal Excise Duties and annual fee to the SECP, etc. This ratio is within the
maximum limit of 4.5% prescribed under the NBFC Regulations for a collective investiment scheme categorised as an
‘Asset Allocation Scheme'. '

14, 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 capital gains, whether realised or unresalised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities 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 therean to the unit holders. The Fund has not
recorded any tax Jiability in respect of income relating to the current period as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains {whether realised or unrealised) to its unitholders,

15. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.,

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement
of assets and liabilities date. The estimated fair value of ali other financial assets and liabilities is considered not fo
be significantly different fromn the respective bock values,
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Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly (i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair
values: )

As at December 31, 2024 (Unaudited)

Level1 || Level2 || Level3 || Total
ASSETS (Rupees in "008)
Financial assets 'at fair value through profit or loss’
Shares of listed companies 'ordinar 440,854 - - 440,854

As at June 30, 2024 (Audited)

Level1 || Level2 || Level3 || Total
ASSETS {Rupees in "000}
Financial assets ‘at fair value through profit or loss'
Shares of listed companies 'ordinary shares’ 275,324 - - 275,324
GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 7,2025 by the Board of
Directors of the Management Company.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Ofiicer Chief Financial Officer Director
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN DYNAMIC ASSET ALLOCATION FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan
Dynamic Asset Allocation Fund (the Fund) are of the opinion that Al Meezan Investment
Management Limited being the Management Company of the Fund has in all material
respects managed the Fund during the period from August 29, 2024 to December 31, 2024 in
accordance with the provisions of the following:

(1) 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;

(i)  The management fee, fee payable to Securities & Exchange Commission of Pakistan
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.

Nyt

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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YOUSUF ADIL Yousuf Adil

hartered Accountants

PACE ALIGNED ...

INDEPENDENT AUDITOR’S REVIEW REPORT

To the Unit Holders’ of Meezan Dynamic Asset Allocation Fund

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Meezan Dynamic Asset
Allocation Fund (the Fund) as at December 31, 2024, and the related condensed interim income statement, condensed
interim statement of comprehensive income, condensed interim statement of movement in unit holders’ fund,
condensed interim cash flow statement and notes to the condensed interim financial statement for the period from
August 29, 2024 to December 31, 2024 (here-in-after referred to as the ‘condensed interim financial statements’). Al-
Meezan Investment Management Limited (the Management Company) is responsible for the preparation and
presentation of this condensed interim financial statements in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this condensed
interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
statements 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 International Standards on Auditing and consequently does not enable us to obtain 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
interim financial statements is not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter
The figures of the condensed interim income statement and condensed interim statement of comprehensive income,

for the quarter ended December 31, 2024 have not been reviewed, as we are required to review only the cumulative
figures for the period from August 29, 2024 to December 31, 2024.

The engagement partner on the review resulting in this independent auditor's review report is Nadeem Yousuf Adil.

L"“&“"‘hr =
Chartered Accountants

Place: Karachi
Date: February 26, 2025
UDIN: RR202410091f2hWwsGmQ
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND Allocation Funid

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

Meezan
Dividend Yield
Plan
December 31,
2024

Note (Rupees in '000)

‘Assets
Balances with banks 5 55,633
Investmenis 8 335,236
Receivable against conversion of units 50,212
Dividend receivable 11
Advances, deposits and other receivable 984
Receivable from Al Meezan Investment Management Limited - Management Company 866
Toftai assets 443,048

Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 1,283
Payable to Central Depository Company of Pakistan Limited - Trustee 8 84
Payable to the Securities and Exchange Commission of Pakistan (SECP) 9 28
Payable against redemption and conversion of units 3,056
Payable against purchase of investments 62,592
Accrued expenses and other liabilities 10 4,890
Total liabilitles 71,733
Net assets 371,318
Unit holders® fund (as per statement attached) 371,315
Contingencies and commitments 11
Number of units in issue 5,507,379
Net asset value per unit 67.4215
The annexed notes frem 1 to 19 form an integral part of these condensed interim financial statements,
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND . 5
Allocation Fund

CONDENSED INTERIM INCOME STATEMENT (UNAUDITED}
FOR THE PERIOD AND QUARTER ENDED DECEMEBER 31, 2024

Meezan Dividend Yield Plan
For the period
from August 29, For the gtr
2024 to ended Dec 31,
December 34, 2024
2024
Note -- {Rupees in '00Q) --
Income
Profit on balances with banks 908 640
Realised gain on sale of investments 17,1186 17,324
Dividend income 1,036 971
19,080 18,835
Net unrealised appraciation on re-measurement of investments
classified as ‘financial assets af fair value through profit or loss' 6.1 42,519 43,383
Total Income 61,579 62,318
Expenses
Remuneration of Al Meezan Investment Management Limited - Management
Company 7.1 946 886
Sindh Sales Tax on remuneration of the Management Company 7.2 142 133
Allocated expenses 7.3 33 31
Sindh Sales Tax on Allocated expenses 5 5
Selling and marketing expenses 7.4 379 355
Sindh Sales Tax on Selling and marketing expense 57 53
Remuneration of Central Depository Company of Pakistan Limited - Truslee 95 89
Sindh Sales Tax on remuneration of the Trustee 14 13
Fee to the Securities and Exchange Commission of Pakistan (SECPF) 45 42
Brokerage expense 1,458 1,413
Charity expense 33 33
Auditors' remuneration 108 109
Amortisation of preliminary expenses and floatation costs 12 9
Bank and settlement charges 12 11
Reimbursement from Al Meezan Investment Management Limited - Managernent (965)
Company
Total expenses 2,375 3,182
Net Income for the period before taxation 59,204 59,136
Taxation 13 -
Net Income for the period after taxation £9,204 59,136
Allocation of net income for the period
Net income for the period after taxation 59,204 -
Income already paid on units redeemed _{30,7958) -
28,409 -
Accounting inceme avatilable for distribution
- Relating to capital gains 28,409 -
- Excluding capital gains - -
28,409 .

The annexed notes from 1 to 19 form an integral par of these condensed interim financlal statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME {UNAUDITED)

FOR THE PERIOD AND QUARTER ENDED DECEMEBER 31, 2024

Meezan Dividend Yield Plan

L-T=4:n' the pericd
from August 29, For the qtr
2024 to ended Dec 31,
December 31, 2024
_2024
~- {(Rupees in '000) --
Net Income for the period after taxation 59,204 59,136
Other comprehensive income for the period - -
Total comprehensive Income for the period 59,204 59,136

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chisf Financtal Officer Director
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND
CONODENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND {UNAUDITED)
FOR THE PERIOD ENDED DECEMEBER 31, 2024

Meszan Dividend Yield Plan
For the period from August 29, 2024 to Decemeber 31, 2024
Capital value Accumulated Totai
losses
......... {Rupees in '000) -=-areee
Net assets at the beginning of the period - - -
Issuance of 12,505,809 units
- Capital value (at net asset value per unit at the
beginning of the year) 625,290 - 625,290
- Element of income : 126,566 - 126,566
Total proceeds on issuance of units 751,856 - 751,856
Redemption of 6,098,430 units
- Capital vatue (at net asset value per unit at the
beginning of the year) 349,922 B 349,922
- Element of loss 59,009 30,795 89,804
Tota! payments on redemption of units 408,931 30,795 439,726
Total comprehensive income for the peried . 59,204 59,204
Distribution during the period - (19) {19)
Refund of capital - - -
Net incorne for the year less distribution - 59,185 59,185
Net assets at the end of the period 342,925 28,380 371,315
Accounting income available for distribution
- Relating to capital gains 28,409
- Excluding capital gains -
Distribution during the period @Re.0.0394 declared on Sep 04 2024 (19)
Accumuiated income carried forward
- Realised loss {14,129)
- Unrealised income 42,619
28,3590
{Rupees)
Net assets value per unit at the beginning of the petiod 50.0000
Net assets value per unit at the end of the period 67,4215
The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND Allocation Fund
CONDENSED INTERIV CASH FLOW STATEMENT (UNAUDITED)

FOR THE PERICD AND QUARTER ENDED DECEMEBER 31, 2024

Meezan
Dividend Yield
_Plan
For the peniod
from August 29,
2024 to
December 31,
2024
Note (Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES

et income for the period before taxation 58,204
Adjustments for:
Net unrealised appreciation on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 6.1 {42,519}
16,685
Increase in assets
Investments - net (292,717)
Dividend receivable {11)
Advances, deposits and other receivable (©84)
Receivable from Al Meezan Investment Management Limited - Management Company (965)
(294,677)
Increase in liabilities
Payable to Al Meezan Investment Management Limited - Management Company 1,283
Payable to Central Depository Company of Pakistan Limited - Trustee 84
Payable to the Securities and Exchange Commission of Pakistan (SECP) 28
Payable agzainst purchase of investments - net 62,592
Accrued expenses and other liabilities 4,690
68,677
Net cash used in operating activities {209,315)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital 701,637
Payment against redemption and conversion of units {436,670}
Dividend Paid {19)
Net cash generated from financing activities 284,948
Net increase in cash and cash equivalents during the period 55,633

Cash and cash equivalents at the beginning of the period -

Cash and cash equivalents at the end of the period . 5 55,633

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DYNAMIC ASSEST ALLOCATION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE PERIOD FROM AUGUST 29 TO DECEMEBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4 Meezan Dynamic Asset Allocation Fund (the Fund) was established under a Trust Deed executed between
Al Meezan Investment Management Limited as the Management Company and the Central Depository
Company of Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed under the Sindh Trust
Act, 2020 on May 02, 2023 and was approved by the Securities and Exchange Commission of Pakistan
(SECP) on December 29, 2023 under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the NBFC Regulations). The Management Company has been licensed by the SECP to act as an
Asset Management Company under the NBFC Rutes through a certificate of registration issued by the
SECP. The registered office of the Management Company of the Fund is situated at Ground Floor, Block '8",
Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan,

1.2 The objective of the Fund is to provide competitive returns through investments in dividend yielding Shariah
Complaint equity securities, Shariah Compiliant Fixed Income Instruments, Shariah Compliant Money Market
Instruments and any other Shariah Compliant instrument as permitted by the SECP and Shariah Advisor.
Meezan Bank Limited acts as its Shariah Advisor fo ensure that the activities of the Fund are in compliance
with the principles of Shariah,

1.3 The Fund is an open-end Sharlah Compliant Asset Allocation Scheme. Units are offered for public
subscription on a continuous basis. The units are transferable and can be redeemed by surrendering them to
the Fund. The Fund is listed on the Pakisian Siock Exchange Limited.,

14 The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company
Limited dated December 31, 2024 (2023; ‘AM1* dated December 28, 2023) and by PACRA dated June 21,
2024 (2023: 'AM1' dated June 23, 2023). The rating reflects the Company's experienced management team,
structured investment process and sound quality of systems and processes.

1.5  The title to the assefs of the Fund are held in the name of Central Depository Company of Pakistan Limited
as the Trustee of the Fund.

1.6  Meezan Dynamic Asset Allocation Fund is an Qpen End Shariah Compliant Asset Allocation scheme with
the provision to launch investment plans under it. The Fund shall have the following features mentioned
below:

The first Investment Plan under this Scheme shall be called Meezan Dividend Yield Plan (MDYP).

Other investment plans may be launched by the Management Company (Wakeel) from fime to time via
Supplemental Offering Documents with the consent of Trustee and Approval of the Commission.

2 BASIS CF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Sharizh
guidelines issued by the Shariah Advisor and are accounted for on substance rather than the form
prescribed by the earlier referred guidelines. This practice is being followed to comply with the requirements
of the accounting and reporting standards as applicable in Pakistan.

3 BASIS OF PREPARATION

3.4 Statement of compliance

These financial statements have been prepared in conformity with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of.

- International Financial Reporting Standards {IFRS Accounting Standards) issued by the International
Accounting Standards Board (|ASB) as nolified under the Companies Act, 2017,
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- Provisions of and directives issued under the Companies Act, 2017, along with part VIlIA of the
repealed Companies Ordinance, 1984; and

- 1he Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules),
the Non-Banking Finance Companies and Nofified Entities Regulations, 2008 (the NBFC Regulations)
and the raquirements of the Trust Deed,

Where provisions of and directives issued under the Companies Act, 2017, part VIItA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed differ from the requirements of IFRS Accounting Standards, the provisions of and directives Issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC Rules, the
NBFC Regulations and the requirements of the Trust Deed have been followed.

3.2 Standards, interpretations and amendments to published accounting and reporting standards that
are effective in the current year

There are certain amendments to the published accounting and reporting standards that are mandatary for
the Fund's annual accounting period beginning on August 28, 2024. However, these are not considered to be
relevant or did not have any matetial effect on the Fund's financial statemenis and have, therefore, not been
disclosed in these financial statements except that during the year cerfain amendments to 1AS 1
‘Presentation of Financial Statements' have become applicable o the Fund which require entities to disclose
their material accounting policy information rather than their significant accounting palicies. These
amendments (o |IAS 1 have been introduced to help entities improve accounting policy disclosures so that
they provide more useful information to investors and other primary users of the financial statements. These
amendments have besn incorporated in these financlal statements with the primary impact that the material
accounting policy information has been disclosed rather than the significant accounting policies.

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

There are cerfain new standards and amendments to the published accounting and reporting standards that
will be applicable to the Fund for its annual periods beginning on or after July 1, 2024, However, these are
not considerad to be relevant or did not have any material effect on the Fund's financial statements except
{or:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) {published
in April 2024) with applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable
shall impact the presentation of 'Income Statement’ with certaln additional disclosures in the financial
statements,

-  Amendments to [FRS 9 'Financial instruments' which clarify the date of recognition and derecognition of
a financial asset or financlal liability Including setfement of liabilities through banking instruments and
channels including electronic transfers. The amendment when applied may impact the timing of
recognition and dereconition of financial liabilities.

3.4 Critical accounting estimates and judgments

The preparation of financial statements in accordance with the accounting and reporting standards as
applicable in Pakistan requires the management to make judgments, estimates and assumptions that affect
the application of policies and reported amounts of assets and fiabilities, income and expenses. The
estimates, judgments and associated assumptions are based on historical experience and various other
factors including expectations of future eventis that are believed to be reasonable under the circumstances,
the results of which form the basis of making judgments about carrying values of assets and liabilifies. The

- estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the year in which the estimate is revised if the revision affects only that year, or in the year
of revision and future years if the revision affects both current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial assets {notes 4.3 and 6),
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3.5  Accounting convention

These financial statements have been prepared under the historical cost convention except for investments
classified as 'at fair value through profit or loss' which are measured at their respective fair values.

3.6 Functional and presentation currency

lems included in the financial staterents are measured using the currency of the primary economic
environment in which the Fund operates. These financial statements are presented in Pakistani Rupee,
which is the Fund's functional and presentation currency.

4 MATERIAL ACCOUNTING POLICY INFORMATION

4.1 The material accounting poficies applied in the preparation of these financial statements are set out below.
These policies have been applied consistently to all the years presented unless otherwise stated,

4,2  Cash and cash equivalenis

These comprise balances with banks in saving accounts and other short-tarm highly liquid investments with
original maturities of three months or less,

4.3  Financiai assets
431 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the
instruments, These are initially recognised at fair value plus transaction costs except for financial assets
carried 'at fair value through profit or foss', Financial assets carried ‘at fair value through profit or loss’ are
initially recognised at fair value and transaction costs are recognised in the Income Statement.

4,3.2 Classification and subsequent measurement
a) Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective and are
instruments that do not contain a contractual obligation to pay and that evidence a residual interest in the
issuers net assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities” at fair value,
with gains and losses recognised in the "lncome Statement”, except where an irrevocable election has been
made at the time of initial recognition to measure the investment at FVOCI. The management considers its
investment in equity securities being managed as a group of assets and hence has classified them as FVPL.
Accordingly, the irrevocable option has not been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

Since all investments in equity instruments have been designated as FVPL, the subsequent movement in the
fair value of equity securities is routed through the Income Statement.

4.3.2 Impairment {other than debt securities})

The fund assesses on a forward-looking basis the expected credit losses (ECL) associated with its financial
assets carried at amortised cost and FVOCI. The fund recognises loss allowances for such iosses at each
reporting date. The measurement of ECL reflects:

- an unbiased and probability weighted amount that is determined by evaluating a range of possible
autcomes;

*

- the time vafue of money; and
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- reasonable and supportable information that is available without undue cost or effort at the reporting
date about past events, current conditions and forecasts of future economic conditions,

The Fund considers that a financial asset is in default when the counterparty fails to make contractual
payments within 90 days of when they fall due. Further, financial assets are written off by the Fund, in whole
or part, when it has exhausted all practical recovery efforts and has concluded that there is no reasonable
expectation of recovery,

4.3.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on
which the Fund commits to purchase or sell the asset. Regular way purchases / sales of assets require
delivery of securities within two days from the transaction date as per the stock exchange regulations,

4.3.5 Derecognition

Financial assets are derecognised when the rights to receive c¢ash flows from the financial assets have
expired or have been transferred and the Fund has transferred substantially all risks and rewards of
ownership. Any gain or loss on derecognition of financial assets is taken lo the Income Statement.

4.4  Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions
of the instruments. These are initially recognised at fair values and subsequently stated at amortised casl.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired.
Any galn or loss arising on derecognition of financial liabilities is taken to the Income Statement.

4.5 Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets
and Liabilities' when there is a legally enforceable right {o set off the recognised amounts and there is an
intention to settle on a net basis, or to realise the assets and seitle the liabilities simultanecusly.

4.6  Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a resuit of past

events, it is probable that an outflow of resources embodying economic benefits will be required to settle the
obligation and a reliable estimate of the obligation can be made. Provisions are regularly reviewed and
adjusted to reflect the current best estimate,

4,7 Netasset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities Is calculated by
dividing the net assets of the Fund by the number of units in circulation at the year end.

4.8 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications
received by the Management Company / distributors during business hours on the day when the application
is received. The offer price represents the Net Asset Value (NAV) per unit as of the close of the business
day, plus the allowable sales load and provision of any duties and charges, provision for transaction costs if
applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price applicable to units for which the Management
Company [ distributors receive redemption applications during business hours of that day. The redemption
price is equal fo NAV as of the close of the business day, less any duties, taxes, charges on redemption and
provision for transaction cests, if applicable.
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4.9 Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of
the Management Company. Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly
consented by the SECP, distribution for the year aiso includes portion of income already paid on units
redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and
are recognised in the financial statemenis of the period in which such distributions are declared and
approved by the Board of Directors of the Management Company.

4,10 Element of income / (loss) and capital gains / (losses} inciuded in prices of units issued less those in
units redeemed

Element of income represents the difference between Net Assets Value (NAV) per unit on the issuance or
redemplion date, as the case may be, of units and the NAV per unit at the beginning of the relevant
accounting period. Further, the element of income is a transaction of capital nature and the receipt and
payment of element of income is taken tc unit holders' fund. However, to maintain the same ex-dividend NAV
of all units outstanding on the accounting date, net element of income contributed on issue of units lying in
unit holders fund is refunded on units in the same proportion as dividend bears to accountmg income
avaitable for distributian.

4,11 Revenue recoghition

- Gains / (losses) arising on sale of investments are included in the Incoms Statement, on the date when
the transaction takes place;

- Unrealised gains / (losses) arising on revaluation of securities classified as financial assets ‘at fair value
through profit or loss' are included in the Income Statement in the period in which they arise;

- Dividend income is recognised when the Fund's right to receive the same is established i.e. on the
commencement of date of book closure of the investee company / institution declaring the dividend;

- Profit on saving accounts with bank is recognised on a time propertion basis using the effective yield
method,

412 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and
annual fee of the SECP are recognised in the Income Staternent on an accrual basis.

4.13 Taxation

Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into
account tax credits and rebales, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences
arising from differences between the carrying amount of assets and liabilities in the financial statements and
the corresponding tax bases used in the computation of the taxable profit.
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The deferred tax liabllittes are generally recognised for all taxable temporary differences and deferred tax
assets are recognised fo the extent that it is probable that taxable profits will be available against which the
deductible temporary differences, unused tax losses and tax credits can be utilised. Deferred fax is
calculated at the rates that are expected to apply to the period when the differences reverse based on
enacted tax rates.

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 percent of its accounting income
for the year, as reduced by capital gains, whether realised or unrealised, Is distributed amongst the unit
holders. Provided that, for the purpose of determining distribution of at least 90 percent of the accounting
incoms, the income distributed through bonus units shall not be taken into account.

The Fund is also exempt from the provisions of section 113 (minimumn tax) under clause 11A of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

414 Earnings / (loss) per unit

Earnings / (loss) per unit is calculated by dividing the net profit / loss of the year after taxation of the Fund by
the weighted average number of units outstanding during the year.

Earnings / (loss) per unit has not been disclosed as, in the opinion of the Management, the determination of
cumulative weighted average number of outstanding units for calculating EPU is not practicable.

4,15 Foreign currency transiation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates
prevailing at the dates of the transactions. Foreign exchange gains and losses resulting from the settlement
of such transactions and from the transiation at year end exchange rates for monetary assets and liabilities
denominated in foreign currencies are recognised in the Income Statement.

5 BALANCES WITH BANKS 2024
Note (Rupees in '000}
Balances with banks in:
Savings accounts 5.1 55,633

55,633

54  This includes balance maintained with Meezan Bank Limited (2 related party) that has an expected profit rate
of 3.45% per annum, Other balances in savings accounis have an expected profit ranging from 11% 1o
18.75% per annum,

8 INVESTMENTS 2024
Note (Rupeesin '000}

Investment at "fair value through profit or loss’
Listed equity securities 6.1 335,236
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6.1 Investments In equity securitfes - listed

Porzontago ia olation to
Unrealizod Paidap
Camying
Asat |purchasca|onuai| SO Asat [valgess | Market Japproclation ] Not | Caplitalel
during o . at valuo as at ] { i 4 Toxal markot

July1, |dudngthe] right

Name of tho Investioo company : the _ | Degember as at assots compan valuo of
v 2024 | Poriod Jeharok | pogoq | 31,2024 [Qacember o a2y’ | pecemporst,| e | it | tavosimants
: 202¢ | P | lne o
S Inyestmoni
e {Humber of shares) [Rupess in '0D0) h
Aulemoblie Azgombler
bAi¥al Traclors Limited - 18,500 . 14,270 TR 4365 4492 2 12 .| 154 )
121 3 134
Gomant
Bastway Cement Limied . 54,203 . 18566 35808 12353 12,795 442 348 - 182
Fuuj Cemant Company Limilod - 772,000 . 470030 262,070 10,441 50,084 242 288 . i
Pintanr € ament Limitnd . 1271 . 23,410  53BE1 11,988 10428 {oeaf 282 - 323
[F3] B 10.24
Commorslal Banks
Faysa| Bank Limited - 10,000 - 10,000 - . . . . . N
MapzanBank Limited {a relaled party of the Fung) . 318,000 - 199,252 128,743 30,540 21,182 50| 838 - 828
Barklslami Pakislan Limiled 800,000 400,266 109,794 2434 2520 8a{ 08t - 07s
[EL] . 8,29
Ferlilizor )
Engio Corporabion Limited . 295500 . 184830 E0A70 25207 2PA04 1,797 7ap . aﬁl
Fatma Feribzer Limilad - 300,000 - Y98.260 103,740 7708 8121 418 I 219 . 242
Engre Fertiizars Linfiad {a rolalad party of Ine Fund) . 103,000 - 97,850 35,450 7.080 FATid a7 193 -« 214
1142 . $2,65
Ol And Gas Explersfion Companles
M Pevolewn Company Limiled . 74,750 - Ny a5 22803 24972 7,968 | 807 . [ET
Qilard Gas Davelopmont Company - 202,000 . 75000 17000 45322 49218 4,103 | 1320 . ik,
Pakilen Peiroloum Limiled B 323,000 . $14400 208600 37,472 42481 4,000 | 11.44 . 12 67
3279 . 26.32
Oil And Gas Markoling Companles
Ahack Polroseum Limiled . 10678 . §A10 .0} 4,445 5248 03[ 14 - 1.57
Pzkislan Stata Ot Campary Limited - 118,500 . 48,500  7000C 18,330 20,048 125 ) 8t . 920
Sui Northorn Sas Pipetines Limiled - 407,000 . 132,200 274,000 23893 30,781 788 | A28 - 918
15.00 . 19,94
Powor G ion And Dlatributl
Tho Hub Powar Company Limited . 324,500 . 169,400 215400 28,063 26,184 2.131 [ 7.50 | A 8.41]
7460 - B.41
PROPERTY
Delmen City REI . 214878 . 255076 183,800 33N 3582 waCoes [ 106 |
(X . 1,06
Total as at Docember 31, 2024 4,542,000 202717 2350 42,519 BoAs - 100,00
L — ]
= MR figiras v to rounding off

8.1.0 Al shares have a nominal value of Rs.10,

7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT 2024
LIMITED- MANAGEMENT COMPANY Note Rupees in '000
Remuneration payable 71 105
Sindn Sales Tax on remunieration payabie to the
Manzpement Company 7.2 18
Formation Cost 187
Allocated expanses pavable 73 20
Sindh Sales Tax on Allocated expenses payable 3
Fronl end Sales load payable e
Slnch Sales Tax pavable on sales load 166
Sathng and markeling expenses pavable 74 54
Sindh Sales Tax payable ¢n Selling and marketing expenses payable —_— 53

1,283

7.4 As per seguizion 81 of the NBFC Regulalions, the Management Company Is entitied 1o a remuneration squal to an amount not exceeding the maximum
rate of managemen fee as disctased In the Offering Document subject to the lotal expense ralio limll. Kezping in view lhe maximum allowable threshold,
the Management Company has charged its remunesalion al the rate of 2.0% of average annual net assets of the Fund, The remuneralion is payable 1o lhe
Managemenl Company monthly in arrears,

7.2 Effective July 1, 2024, Singh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh Sales Tax (SST) from 13% o 15% which is
applicable on the termuneration of the Management Company, sales foad, and on any amount of relmbursable expendiiure or cost 1o the Management

Company.
7.3 Inaccordance with Regulalion 60 of Ine NBFC Regulalions, the Management Company is entilled to charge fees and expenses related fo regisirar senices,
aceounting, operation and valuation senvices, related 1o a Collective Investment Scheme (GIS).

The Managemeni Company. baked on its own discrelion, has charned such expenses at 0.07% of the average annual net assels of the fund.

7.4 Inaccordance with Clscular 11 dated July 5, 2039 issued by SECP wilh respect 1o charging seliing and markeling expenses, the Management Comparvy,
based en ils own discretion, has charged selling and markellng expenses at the rate of 0.8% of the average net assels of the Fund , subject o lotal expense
charged being lower han aclual expense Incurred.
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] PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 2024
PAKISTAN LIMITED - TRUSTEE " Note (Rupees in "000)
Remuneration of the Trustes 73
Sindh Sales Tax payable on remuneration of the Trustee 81 H

84

8.1  The Trustee s entitled to a monthly remuneration for services rendered to the Fund under the provision of
the Trust Deed at 0.2% based on the daily net assets of the Fund.

81  Effective July 1, 2024, Sindh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh
Sales Tax (S8T) from 13% to 15% which is applicable on the remuneration of the trustee fee.

9 PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN - SECP

In accordance with the NBFC Regulations, a Collective Investment Scheme {CIS) is required to pay annual
fee to the Securities and Exchange Commission of Pakistan (SECP).

The Fund has charged SECP Fee at the rate of 0.095% of net assets during the year,

2024
10  ACCRUED EXPENSES AND OTHER LIABILITIES {Rupees in "000)

Auditors’ remuneration payable 109
Brokerage payable 303
Charity payable 33
Withholding Tax Payable 3
Capital gain tax payable 4,239
IBFT Charges Payable - IBFT Redemption 3

4,680

11 CONTINGENCIES AND COMMITMENTS

111  There were no contingencies and commitments outstanding as at December 31, 2024,

12 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 5,02% which includes 0.96%
representing government levies on the Fund such as sales taxes, federal excise dulies, annual fee to the
SECP, etec. This ratio is within the maximum [imit of 4.5% prescribed under the NBFC Reagulations for a
collective investment scheme categorised as an Asset Allocation scheme.

13 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

13.1 Connected persons / related parties include Al Meezan Investment Management Limited being the
ManagemantCompany, the Centrai Depository Company of Pakistan Limited being the Frustee, Meezan
Bank Limited being theholding company of the Management Company, other collective invesiment
schemes managed by the ManagementCompany, Pakistan Kuwait Investment Company (Private) Limited
belng the assoctated company of the ManagementCompany, any entity in which the Management
Company, its CISs or their connected persons have material interest,any person or company beneficially
owning directly or indirectly ten percent or more of the capital of the ManagementCompany or ihe net
assets of the Fund, directors and their close family members and key management personnel of the
Management Company.

13.2 Transactions with connected persons essentially comprise sale and redemption of units, fee on account of
managing the affairs of the Fund, sales load, other charges and distribution payments to connected
persons. The transactions with connected persons are also in the normal course of business, at contracted
rates and at terms defermined in accordance with market rates.

13.3 Remuneration payable to the Managerment Company and the Trustee is determined in accordance with the
provisions of the NBFC Regulations and the Trust Deed, respectively,
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13.4 Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed,

13.5 Allocated expenses and selling and marketing expenses are charged to the Fund by the Management

13.6

Company subject to the maximum prescribed Total Expense Ratio.

The details of transactions carried out by the Fund with connected persons during the period and balances

with them as at period end are as follows:

Balances

Al Meezan Investment Management Company (Management Company)

Transactions during the periad

Al Meezan Investment Management Company (Managemeant Company)

2024
{Rupees in '000)

Remuneration payable to the Mapagement Company 105
5indh Sales Tax payable on remunération of the Management Company 18
Formation Cost payable 187
Sales load payable 379
Sindh Sales Tax on sales load 166
Allocated expenses 20
Sindh Sales Tax on Aliccated expenses payable 3
Selling ang marketing expenses payable 354
Sindh Sales Tax payable on Selling and marketing expenses payable 53
Central Depository Company Pakistan Limited (Trustee)

Rernuneration payable to the Trusiee 73
Sindh Sales Tax on remuneration of the Trustee 11
Meszan Bank Limited

Bank balance 49,677
‘Profit receivable on savings account 491
Investment in 128,748 shares 31,183
Unit holders holding 10% or more of units of the Fund

Investment of 1,691,397 units 84 560
Engro Fertilizers Limited*

Investment of 35,150 shares 7,177

For the period
from August
28,2024 to
Decembaear 31,
2024

{Rupees in '000)

Remuneration to the Management Company 946
Sindh Sailes Tax on remuneration of the Management Company 142
Allocated expenses 33
Sindh Sales Tax on Allocated expenses )
Selling and marketing expenses 379
Sindh Sales Tax on Selling and marketing expenses 57
Central Depository Company Pakistan Limited (Trustee)

Remuneration of the Trustee 95
Sindh Sales Tax on remuneration of the Trustee 14
Meezan Bank Limited

Profit on savings account 553
Purchase 318,000 shares 74,807
Sale 189,252 shares 41,289
Dividend income 39
Engro Fertilizers Limited”

Purchase.103,000 shares 20,510
Sale 67,850 shares 13,250
Dividend income 85
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Other balances due to / from related parties / connected persons are included in the respective notes to the
financial statements.

FINANCIAL INSTRUMENTS BY CATEGORY

2024
At At fair value
amortised | through profit
cost or loss
smemee- [RUpees in 000} scmueemes
Financial assets
Balances with banks 55,633 -
investments - 335,236
Receivable against conversion of units 50,219 -
Dividend receivable 11 -
Advances, deposits and other receivable 984 -
106,847 335,236
Financial liabilities
Payable to Al Meezan Investment Management Company-
Management Company 1,283 -
Payable to Central Depository Company Of Pakistan Limited- Trustee 84 -
Accrued expenses and other liabllities 445 ~
1,812 -
105,035 335,236

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent
in the Fund's actlvities, but it is managed through monitoring and controlling activities which are prirarily
set up to be performed based on limits established by the Management Company, the constitutive
documents of the Fund and the Regulations and directives of the SECP. These limits reflect the business
strategy and market environment of the Fund as well as the level of the risk that the Fund is willing to
accept. The Board of Direciors of the Management Company supervises the overall risk management
approach within the Fund. The Fund is exposed to market risk, Hiquidily risk and credit risk arising from the
financial instruments it holds,

Narket risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctvate as a
result of changes in market prices.

The Management Company manages the market risk through diversification of the investment portiolic and
by following the internal guidelines established by the Investment Committee.

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.

(i) Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrurnent will fluctuate
as a result of changes in market profit rates. As of December 31, 2024, the Fund is exposed to such
risk on its balances held with banks. The Investment Committee of the Fund reviews the portiolio of
the Fund on a regular basis fo ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks which expose the Fund to cash flow profit rate risk. In
case of 100 basis polnts increase / decrease in applicable rates on the last repricing date with all other
variables held constant, the net income / loss for the year and net assets of the Fund would have been
higher / lower by Rs. 0.05 million.
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b} Sensitivity analysis for fixed rate instruments

As at December 31, 2024, the Fund does not hold any fixed rate instrument that mav exoose the Fund to fair value orofit rate risk

The cornposition of the Fund's Investment portiolio, profit rales and the rales announced by the Financial Markets Association of
Pakistan are expected to change aver time, Accordingly, the sensitivity analysis prepared as of December 31, 2024 is not
necessarily indicative of the impact on the Fund's net assets of future movements in profit rates.

Profit rate sensiiivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or
maturity date and for off-balance sheet instruments is based on the seltlement date.

The Fund's profit rate sensitivily related to financial assets and financial liabilities as at December 31, 2024 can be determinad

as follows:
Asg at December 31, 2024
Effective yleld { profit
rate Not Total
Effective More than exposed to
Yield / Prefit | Upto throe yleld /
rate (%} three | months ";‘:: t:::‘ profi rate
months | and up to ¥ risk
one year
| I P — ees [n '000)

Flnancial assets
Bank balances 1i% o 18,75%) 55,633 - - - 55.633
Invesimenis - at fair value through profil ar loss
~ Listed equity securities - - - 335,236 335,236
Receivable agains{ cenversion of unils - - . 50,219 50,219
Dividend receivable - - . 1 11
Advances, deposits and other recelvables - - - 884 884

§5,633 - - 386,450 442,083
Flnanzial llabilities
Payable lo Al Meezan Investrmen! Managemenl Limited -
fanagement Company . . . T 4,283 1,283
Pavable 10 Central Depository Company of Pakislan Limiled - Trustee - - - &4 84
Payable lo the Sequrities and Exchange Comrrission of Pakistan (SECP) - - - 28 28
Payable against redemplion and conversion of urils - . - 3,055 3.056
Payable against purchase of investiments - - - 62,592 62,592
Accrued expenses and olher llabilliles - - - 4,680 4,650

- - - 71,733 71,733

On-balance shest gap (a) 55,633 - - 458,183 513.818
Off-balance sheet financial instruments - . . - -
Off-balance sheet yap (b) . . . . -
Total prefit rate sensitivity gap (a + b) ) 55,633 - -
Cumulative profit rate sensitivity gap 55,633 56,633 55,633

{ti} Currency risk

Currency risk is the rigk thal the fair value or fulure cash flows of a financial instrument will fluctuate as a result of changes
in foreign exchange rates, The Fund does not have any financial instruments in foreign currencies and hence is not exposed
{o such risk,

{iii} Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices {other than those arising from profit rate risk or currency risk) whether those changes are caused by factors
specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the
market.

The Fund is exposed to equity price risk on Investments held by the Fund and classified as at fair value through proiit or
loss'. To mansge its price risk arising from invesiments in equity securitles, the Fund diversifies its portfolio within the
sligible stocks prescribed In the Trust Deed, The NBFC Regulations alse limit individual equity securilies to no more than
15% of net assets and Issued capilal of the investee company and sector exposure limit o 40% of the net assets.

In case of 1% increase / decrease in KMI All Share index on Decernber 31, 2024, wilh all other variables held constani, the
total comprehensive income of the Fund for the year would increase / decrease by Rs, 0.313 million and the net assels of
the Fund would increase / decrease by the same amount as a result of gains / losses on equity securities classifigd as
financial assets st fair value through profit or loss,
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The analysis is based on the assuraption that equity index had increased / decreased by 1% with all other variables
held constant and all the Fund's equily instruments moved according to the historical correlation with the index. This
represenls management's best estimate of a reasonable possible shift in the KM All Share Index, having regard to
ihe historical volatility of the Index. The composition of the Fund's investment portiolio and the correlation hereof o
the KMI All Share Index, I expected to change over fime. Accordingly, the sensitivity analysis prepared as of
December 31, 2024 Is nof necessarily indicative of the effect on the Fund's net assels of future movements in the
level of the KMI All Share Indax.

14.2 Liquidity risk

Liquidity risk is the risk thal the Fund may not be able to generate sufficient cash resources to seitle its obligation in full as
they fall due or can only do so on terms that are materially disadvantageous 1o the Fund.

The Fund is exposed to daily setilernent of equity securities and dafly redemplions at the option of unil holders, The
Fund's appreach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficlent liquidity to
meet its fliabllities when due under both noermal and stressed conditions. The Fund's pollcy Is, therefore, lo invest the
majority of its assels in investments that are traded in an active market and can be readily disposed and sre considered
readily realisable,

As per the NBFC Regulations, the Fund can borrow in the shori-lerm to ensure setflement the maximum limil of which is
fiteen percent of the net assets upto 90 days and would be secured by the assets of the Fund,

In order to manage the Fund's overall liquidity, the Fund may also withhold dally redemption requests in excess of len
percent of the units in issue and such requests would be treated as redemption requests qualifying for being processed on
the next business day. Such procedure would continue until the outsianding redemption requests come down to a level
below ten percent of the units then in issue, The Fund did not withhold any redemption requests during the year.

The table below summaries the malurity profile of the Fund's financial instruments. The analysis into retevant malurity
groupings is based on the remaining period at the end of the reporting period to the contractual maturity dates, However,
the assets and llabllities that are receivable / payable on demand including bank balances have been included in ihe
malurity grouping of one month:

2024
::?:1?:& Mot:::a" More than Flnancial
Within 1 anduote | months | NG Year More than| Instruments Yotal
month thre,t:. and upto and upto § 5years |with nofixed
months | one year five years maturity
{Rupees in '000)

Financlal assets
Bank balances 55,633 . - - - - 55,633
Inveslements - al fair value through profit or
foss « Listed Securities - - - - - 335,236 335.238
Receivable against conversion of units 50.219 - - . - . 50,219
Dividend receivable 1 - v - - - 1
Advances, deposits and other receivables 984 - - - - - 984

108,847 - - - - 335,236 442083
Financial liabilities
Payeble to Al Meezan Investment
Management Limited - Managesment 1.283 - - - - - 1.283
Payzsble o Gentral Deposilory Company of a4 84
Pakistan Limited - Trustee - - - - -
Payable to the Securilies and Exchange o8 28
Commisslon of Pakistan (SECP} - - - - -
Payable against redemption and conversion 3,056 4058
of units ' - - - - - '
Payable against purchase of investments 62,692 . - - - - 62,592
Accrued expenses and other labifities 4,690 ' - - - - 4,680

71,733 - - - - - 71,733

Net assets/ {liabllities) 35,114 - - - - 335,236 . 370,350
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14.3 Credit risk

14.3. Credit risk Is the risk that the counterparty to a financlal instrument will cause a financial loss to the Fund by
failing to discharge its obligation as it falls due, The iable below analyses the Fund's maximum exposure to

credit risk:
2024
Balance as
per Maximum
statement of | exposure to
assets and | credit risk
liabilities
am=snRUPEES iN '000-creremean
Balances with banks 55,633 55,633
Investmenis 335,236 -
Receivable against conversion of units 50,219 50,219
Dividend receivable 11 1
Advances, deposits and other receivable 984 284
442,083 106,847

14,3.2 Credit quality of financial assets

The Fund's significant credit risk {(excluding credit risk relating to settlement of equity securities) arises mainly
on account of its placements in banks and mark-up accrued thereon and receivable against sale of investments,
The credit rating profile of balances with banks is as follows:

2024
Rating Agency {Percentage)

AAA VIS / PACRA 100.00
100.00%

14.3.3 Concentration of credit risk

Congentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. The
Funds portfolio of financial assets is mainly held with credit worthy counterparties thereby mitigating any credif
risk,

16  MEASUREMENT

Fair value is the price that would be received io sell an asset or paid to transfer a liability in an orderly
transaction between market paricipanis at the measurement date. Consequently, differences can arise
between carrying values and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention
or requirement to curlail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the
statement of assets and liabilities date. The estimated fair value of all other financial assets and liabilities is
considered not te be significantly different from the respective book values.

Falr value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement’ requires the Fund to classify assets
using a fair value hierarchy that reftects the significance of the inputs used in making the measurements. The

fair value hierarchy has the jollowing levels:

Level 1; quoted prices (unadjusted) in active markets for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or lisbility either
directly (i.e. as prices) or indirectly (1.e. derived from prices); and

Level 3: inputs for the asset or liabllity that are not based on observable market data (f.e. unobservable inputs}.
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As at December 31, 2024 the Fund held the following financial instruments measured at fair values;

- 2024
Level1 | Llewel2 | Level3 j
-------------- (Rupees in "000)v-mrrmeemmanceean
Financial assets 'at falr value through profit or loss'
Shares of listed companies - 'ordinary shares’ 335,238 - -

16 UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' {und is represented by redeemable units, These units are entitled to dividends and to payment
of a proportionate share based on the Fund's Net Asset Value per unit on the redemplion date. The relevant
rnovements are shown on the 'Statement of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units., As required under the NBFC
Reguiations every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all
times during the life of the scheme.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going
concern so that it can continue to provide returns to the unit holders and to maintain a strong base of assels to
meet unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 16, the Fund endeavours to invest the
subscriptions received in appropriate investment avenues while maintazining sufficient liquidity to meet
redemptions, such liquidity being augmented by disposal of invesimenis or short-term borrowings, where
necessary.

17 UNIT HOLDING PATTERN OF THE FUND

2024

Category Number of | Investment | Percentage
unit holders| amount of total (%)

(Rupees in "000)

Individuats 359 338,054 91.04
Private Companies 1 33,145 8.93
Others 3 116 0.03

363 371,315 100.00%

18 GENERAL
Figures have been rounded off to the nearast thousand rupees unless otherwise stated,

19 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorized for issue by the Board of Directors of the Management Company
on February 7, 2025.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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CUSTOMIZED RETIREMENT
PLANNING SOLUTIONS

Plan for a secure retirement with Al Meezan’s customized solutions. We help you
build a nest egg that supports your lifestyle and goals in your golden years,
ensuring financial peace of mind.

Meezan Gold Fund «Simirss

The investment objective of the Fund is to provide maximum exposure to prices

of Gold in a Shariah Compliant (Islamic) manner, by investing a significant
portion of the Fund’s net assets in deliverable gold based contracts available on
Pakistan Mercantile Exchange (PMEX).
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN GOLD FUND

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

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

(1) Limitations imposed on the investment powers of the Management Company under
the constitutive documents of the Fund;

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

(iti) ~ The management fee, fee payable to Securities & Exchange Commission of Pakistan
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.

\\M\. ) / '

Badiuddin Akbe
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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INDEPENDENT AUDITOR'S REVIEW REPORT

TO THE UNIT HOLDERS' OF MEEZAN GOLD FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Meezan Gold Fund (the
Fund) as at December 31, 2024, and the related condensed interim income statement, condensed interim statement
of comprehensive income, condensed interim statement of movement in unit holders’ fund, condensed interim cash
flow statement and notes to the condensed interim financial statement for the six months’ period ended December 31,
2024 (here-in-after referred to as the ‘condensed interim financial statements’). Al-Meezan Investment Management
Limited (the Management Company) is responsible for the preparation and presentation of this condensed interim
financial statements in accordance with accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on this condensed interim financial statements based
On our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
statements consists of making inquiries, primarily of persens 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 International Standards on Auditing and consequently does not enable us to obtain 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
interim financial statements is not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement and condensed interim statement of comprehensive income,

for the quarter ended December 31, 2024 have not been reviewed, as we are required to review only the cumulative
figures for the six months’ period ended December 31, 2024.

The engagement partner on the review resulting in this independent auditor's review report is Nadeem Yousuf Adil.

Chartered Accountants
Place: Karachi

Date: February 26, 2025
UDIN: RR202410091KZema5ITG



MEEZAN GOLD FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

Assels

Balances with banks

Investment in gold

Receivable against conversion of units
Receivable from the Management company
Advances and other receivables

Total assets

Llabiiities

Payable to Al Meezan lnvestment Management Limited - Management Company
Payable to Central Depoesitory Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Payable to Meezan Bank Limiied

Payable against conversion and redemption of units

Acerued expenses and other liabilities

Total lfabilities

Net assets

Unit holders’ fund (as per statement attached)

Contingencles and commitments

Number of units in issue

Net asset value per unit

Note

5
B8

0 0o -

10

11

December 31,  June 30,
2024 2024
{Unaudited) (Audlted)
{Rupees in'000)
328,079 205,665
2,420,018 1,518,842
1,027 arn2
- 1,791
38,798 3,500
2,787,923 1,731,270
3,889 801
451 350
175 198
242 -
4,820 2,286
10,600 8,996
20477 12,631
2,767,746 1,718,839

2,167,746 1,718,639

{(Number of units)

14,478,078 _ 10,484 452

(Rupees)

181.1681

The annexed notes 1 to 18 form an integral par of these condensed interim financial statements,

For Al Meezan Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer
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MEEZAN GOLD FUND

CONDENSED INTERIM INCOME STATEMENT {UNAUDITED)

FOR THE SIX MONTHS PERIOD AND QUARTER ENDED DECEMBER 31, 2024

Six months period ended, QQuarter ended,
December 31, December 34,
2024 2023 2024 2023
Noto {Rupees in '000)
. Income
. Proiit on balances with banks 23,537 30,028 12,027 16,640
Other income 227 - 227 -
. Price adjusiment tharges 21,639 8,278 13,205 1,646
45,703 38,308 25,459 17,286
" Met unrealised appreciation / {diminution) on re-measurement
. ofinvestment in goid & 284,321 {(61,863) {14,172) 40,234
Total income / {loss) 330,024 {23,657} 11,287 57,570
Expenses
Remuneration of Al Meezan Investment Management Limited -

- Managemenl Company 71 9,540 10,993 5467 5,599
Sindh Sales Tax on remuneration of Managemeni Company 7.4 1,431 1,420 820 728
Allocated expenses 7.2 334 3,208 191 1,680
Sindh Sales Tax on Allocated expenses 7.4 50 - 29 -
Selling and markeling expenses 7.3 3,092 5,130 2,187 2,613
Sindh,. Sales Tax on Selling and marketing expenses 7.4 455 - 328 -
Remuneration of Central Depository Company of Pakistan -

Limited - Trustee 8.4 1,442 1,050 795 531
Sindh Sales Tax on remuneration of the Trustee 8.2 216 137 118 69
Annual fees to the Securities and Exchange Commission of .

Pakisian 2.1 894 550 512 280
Audilors' remuneration 172 294 118 212
Brokerage expense 108 83 64 -
Fees and subscriplion 192 192 80 84
Bank and seftlement charges 202 16 105 16
Custodian fee 10,305 5,869 5,930 2,991
Total expenses 28,373 29,041 16,745 14,803
Met Income / ({loss) for the period bafore taxation 301,661 {52,608) {5,458) 42,767
Taxation 15 - - . -
Metincome / {loss) for the period after taxatlon 301,651 (52,698) {5,458) 42,767
Allocation of net incomae for the period
Net income for the period after taxation 301,651 -

Income already paid on units redeemed {37,819} -
263,832 -
P ]

Accounting Income available for distribution
- Relating to capital gains 263,832 -
- Excluding capital gains -

263,832 -

The annexed notes 1 to 18 forr an integral part of these condensed interim financial siatements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOLD FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND QUARTER ENDED DECEMBER 31, 2024

Six months period ended, Quarter ended,

December, 31 ) December, 31
2024 2023 2024 2023
{(Rupees in '000} {Rupees in '000)
Net income / {loss) for the period after taxation 301,651 (52,698) (5,458) 42,767
Other comprehensive income for the period - . . -
Total comprehensive Income / {loss) for the period 301,651 (52,698) (5,458) 42,767
e T ————

The annexed notes 1 to 18 form an integral part of these condensed interim financial stalements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financlal Officer Director

HALF YEARLY REPORT DECEMBER 2024 | I 386




Meezan

Gold Fund

MEEZAN GOLD FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Slx months perled ended Dacembker || Six months perled ended December

34, 2024 31,2023
Capital |Undistributed Capital |Undistributed
Value fncome Total Value income Total
verrmenaamsnssn {RUPEES I '000) {Rupees In "000)-wsmemermn-
Net assets at the beginning of the perlod 1,118,154 600,486 1,718,639 79340 552,855 1,346,058
lesue of 7,732,145 units {2023: 3,117,742 units)
- Capital value (at net asset value per unit at the
beginning of the period) 1,267,476 - 1,267,476 491,028 - 491,028
- Element of {loss) / income 181,361 - 181,364 {1,579) - {1.579)
Total preceeds on issuance of units 1,448,837 - 1,448,837 489,449 - 489,449
Redemption of 3,738,519 units (2023: 2,434,524 units)
- Capital vatue (at net asset value per unit st the
beginning of the period) 612,828 . 612,528 383,247 - 383,247
- Elament of (income) / loss 50,734 37,819 88,553 {9,133) - (9,133)
Total payments on redemption of unils 663,562 37,818 701,381 374,114 - 374,114
Total comprehensive { (loss) income for the period - 301,651 301,654 - {52,698} (52.698)
Distribution during the period - ~ - - : -
Net income / {loss) for the period less distribution - 301,651 301,651 - {52,698) (52.698)
Net asgets at end of the period 1,003,420 864,317 2,767,746 908,736 499,857 1,408,693
Undistributed income brought forward
- Realised Income 539,746 208,079
- Unrealised income 60,739 344,576
600,485 552,655
Accounling income avatlable for dislribution
- Relating to capital gains 263,832
- Excluding capital gains - -
263,832 -
Nel loss for lhe period after taxation - {52,598)
Undistributed income carried forward 864,217 499,957
—————— ——
Undistributed Income carried forward
- Realised income: 679,996 561,920
- Unrealised income 284,321 {61,983)
864,317 499,957
{Rupees} (Rupees)
Net assets value per unit at beginning of the period 163,9226 157.4218
Net assels value per unit at end of the period 194.1581 1525576

The annexed noles 1 to 18 form an integral part of these condensed interim financial statements.

For Al Meezan Investment Managament Limited
{Management Company)

Chief Executive Officor Chief Financial Officer Director
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- MEEZAN GOLD FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE 81X MONTHS PERIOD ENDED DECEMBER 31, 2024
December 31,
2024 2023

{Rupees in *000)
CASH FLOWS FROM OPERATING ACTIVITIES

Net income / {loss) for the period before taxation 301,651 {52,698)
Adjustments for:
Unrealised (appreciation) / diminution on re-measurement
of invesiment in gold ) (284,321) 61,963
17,330 9,265
{Increase) f Decrease in assets
Investmenis - net (645,756) (192,130)
Receivable from the Management company 4,791 -
Advances and other receivables {35,208) 10,517
(649,263) (181,613)
Increase / (Decrease) in liabilities
Paysbie to Al Meezan Investment Management Limited
- Management Company 3,088 3,015
Payable to Cenlral Cepository Company of Pakistan Limited - Trustes 101 229
Payable to the Securities and Exchange Commission of Pakistan (23) 11
Payable to Meazan Bank Limited 242 -
Dividend payable - {1,374)
Accrued expenses and ather liabitities 1,604 {698
5,012 1,183
Net cash used in operating activities (626,921) (171.185)

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts agalns! issuance and conversion of units 1,448,182 | 439,308
Payment against conversion and redemption of units {698,84T) (375,766)
Net cash generated from financing activities 749,335 113,632
Net increase In cash and cash equivalents during the period 122,414 {57.533)
Cash and cash equivalents at beginning of the period 205,665 264,431
Cash and cash equivalents at end of the period 5 328,079 206,828
F——— ] p———— ]

The annexed notes 1 to 18 form an integral part of these pohdensed interim financial statements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Exécutive Officer Chief Financial Officer Director
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MEEZAN GOLD FUND
NOTES TQ AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE 8iX MONTHS PERIOD ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Gold Fund is an open ended mutual fund constituted under a Trust Deed entered into on October 15, 2014
- belween Al Meezan Investment Management Company as the Management Company and Central Depository
Company of Pakistan Limited as the Truslee. The Management Company has been licensed by the Securilies and
Exchange Commission of Pakistan (SECP) to act as an Asset Management Company under the Non-Banking Finance
Companies (Establishment and Regulations) Rules, 2003 {the NEFC Rules)'. The Trust Deed was previously registered
under The *Trust Act 1882" and now has been registered under "The Sindh Trust Act, 2020". The Trust Act, 1882 has
been repealed due to the promuigation of Provincial Trust Act namely “Sindh Trusts Act, 2020" (the Sindh Trusi Act) as
empowered under the Eighteenth Amendment to the Constitution of Pakisian. The Fund is required lo be regisierad
under the Sindh Trust Act. Accordingly, the above-mentioned Trust Deed has been registered under the Sindh Trust

Act,

1.2 The Fund is an open-ended Shariah Compliant (Istamic) Commodity Fund that aims o provide maximum exposure to
prices of Gold in a Shariah Compliant {Islamic) manner by invesling a significant portion of the Fund's net asseis in
deliverable gold based contracts available on Pakistan Mercantile Exchange Limiled (PMEX), Furthermore, all
investments of the Fund's properly are in accordance with the Shariah as advised by the Shariah Advisor, The
investments in Gold contracls listed at the Commodity Exchange are subject to the PMEX Regulalions. The
management company has appointed Meezan Bank Limited as its Shariah advisor to ensure that the activities of the
fund are in compliance with the principles of Shariah. The investment objectives and policies are mare fully explained in
the Fund's Offering document.

1.3 The Fund has been categorised as a Sharah compliant Commodily Scheme by the Board of Directors of the
- Management Company pursuant to the provisions contained in Circular 7 of 2009, The units of the Fund were initially
offered for public subscription at a par value of Rs 50 per unit, Thereafter, the units are being offered for public
subscription on a continuous basis from August 13, 2015 and are transferable and redeemable by surrendering them to

the Fund,

1.4  The Management Cornpany has been assigned a quality rating of 'AM1* by VIS Credit Rating Company Limited dated
December 31, 2024 (2023: 'AM1’ dated December 31, 2023) and by PACRA dated Jure 21, 2024 (2023: 'AM1' dated
June 23, 2023). The rating reflects the Company's experienced management team, structured investment process and
sound quality of systems and processes. :

1.5 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as trustee of the
Fund. The fund is listed on Pakistan Stock Exchange Limited,

2. BASIS OF PRESENTATION
The fransactions undertaken by the Fund are in accordance with the process prescribed under the Shariah guidelines
issued by the Sharish Advisor and are accounted for on substance ralher {han the form prescribed by the earlier

referred guidelines. This praclice is being followed to comply with the requirements of the acceunting and reporting
standards as applicable in Pakistan.

3 BASIS OF PREPARATION
3.1 Statement Of Compliance

These financial statements have been prepared in accordance with the accounting and reporing standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- Intemational Accounting Standard {JAS} 34, Interim Financlal Reporting, issued by the International Accounting
Standards Board (IASB) as notified under the Companies Act, 2017,

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

- the Non-Banking Finance Companies (Establishment and Regulation} Rules, 2003 (the NBFC Rules). lhe Non-

Banking Finance Companies and Notifled Entities Regulations, {ihe NBFC Regulations)'and the requirements of the
Trust Deed,
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and ihe requiremenis of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2047, part VIIIA of the
repealed Companies Ordinance 19884, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed
have been followed,

The disclosures made in these condensed interim financial stalements have, however, been limited based on the
reguirements of the International Accounting Standard 34: 'Intefim Financial Reporing. These condensed interim
financial statements do nof include all the information and disclosures required In a full set of financial statemenls and
should be read in conjunction with the annval published audited financial statements of the Fund for the year ended June
30, 2024,

These condensed interim financial statements are unaudited. In compliance with Schedule V of the NBFC Regulations,
the directors of the Management Company daclare that these condensed interim financial statements give a true and fair
view of the slate of affairs of the Fund as at December 31, 2024,

4, MATERIAL ACCOUNTING POLICY INFORMATION

4.1 The accounting policies adopied and the methods of computation of balances used in the preparalion of these
condensed intetim financial statements are the same as those applied in the preparation of the annual financial
stalements of the Fund for the year ended June 30, 2024.

4,2  The preparation of these condensed interim financial statements in conformily with accounting and reporting standards
as applicable in Pakistan require management to make estimates, assumptlons and use Judgments that afiect the
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of fulure events. Revisions to accounting estimates are recognised prospeclively commencing from the
period of revision, (n preparing the condensed interim financial stalements, the significant judgments made by
management in applying the Fund's accounting policies and the key sources of estimation and uncertainly were lhe same
as those applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financial risk
management objectives and policies are consistent with those disclosed In the annual financial statements of the Fund
for the year ended June 30, 2024,

4.3  There are cerfain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2024, However, these do not have any impact on the Fund's operations
and, therefore, have not been detailed in these condensed interim financial statements,

December 31, June 30,

2024 2024
{Unaudited) {Audited)
5. BALANCES WITH BANKS Note (Rupees in "000}
In savings accounts 5.1 328,079 205,665

54 These include a batance maintained with Meezan Bank Limited (2 related pariy),ihat has lasl declared profit rate of
3.45% (June 30, 2024: 11.01%) per annum. Other profit and loss sharing accounts of the Fund have, expecled profit
rates ranging from 3.00% to 12.50% per annum (June 30, 2024: 12% to 21.32% per annuin).

December 31, Juneg 30,
2024 2024
: {Unaudited) {Audited)
&, INVESTMENTS Note {Rupees in '000)
" Investment in gold 6.1 2,420,019 1,519,842
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8.1  Investmentin gold
Sales Carrying | Market value Percentage in
As ot July Pu;:lr;zses dising Dec :r:::r 3 value as at agat Unrealised | refation io Net
Commedity 1,2024 the pe rﬁ: 4 the 2024 ’| December 31, | December 31, | gainf{loss} | assels ofthe
P pericd 2024 2024 Fund
srrmemssressiss (T013 | MITOIa) morrssesssarmcse saresserre (RUDBES N '000) rmeseene= - (%) -
TOLAGOLD 6,212 6252 4,092 §372 2,132,037 24158690 283,654 87.28%
MITOLA 15,000 - - 15,000 3.661 4,328 887 0.16%
Total as at December 31, 2024 2!135!698 2,420,019 284,321
Total a5 at June 30, 2024 1,459,203 1,519,242 60,739

6.1.1 The Pakistan Mercantile Exchange (PMEX) delivers refined Geold In 10 TOLA Bars. These are physically held by PMEX
under their custody in the vaults of a commercial bank,

6.1.2 The investment in gold of Rs 2,420.019 million (June 30, 2024; Rs 1,519.942 million} has been measured at fair value

based on the quoted market price in active markets,

December 31,
2024
{Unaudited)

June 30,
2024
(Audited)

7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED-
MANAGEMENT COMPANY

334 157
191 -
857 552
2,000 -
50 20
128 72
300 .
28 -

3,889 801

Management fee payable

Allocated expenses payable

Sales load payable

Selling and marketing expenses payable

Sindh Sales Tax on Management fee payable

Sindh Sales Tax Payable on sales load

Sindh Sales Tax Payable on Selling & Marketing Expenses
Sindh Sales Tax Payable on Allocated Expenses

7.1
7.2

7.3

74

7.4 Asperregulation 61 of the NBFC Regulations, 2008, the Management Company is entllled o a remuneration equal Io an
amount not exceeding the maximum rate of management fee as disclosed In the Offering Document subject to the total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate of 0.8% (June 30, 2024; 0.8%) per annum of the average net assels of the Fund during the
period ended Decernber 31,2024, The remuneration is payable to the Management Company monthly in arrears.

7.2 In accordance with Regulation 80 of the NBFC Regulations, the Management Company is entitfed io charge fees and

expenses refated to registrar services, accounting, operation and valuation services, relaled to a Collective [nvestment
Scheme (CIS).

The management company based on ils own discretion has currently fixed a maximum capping of 0.028% of the average
annual net assets of the scheme for allocation of such expenses to the Fund.

7.3 The SECP vide circular # 11 dated July 05, 2019 has revised the condlfions for charging of Selling and Marketing
expenses to the fund, Accordingly, the Management Company, based on its own discretion has charged selling and
marketing expense at 0% from July 01, 2024 til August 18, 2024 and 0.32% from August 19, 2024 il December 31,
2024 of the average annual net assels of the Fund which has also been approved by the Board. ,

74  Effective July 1, 2024, Sindh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh Sales Tax (83T)
from 13% to 15% which is applicable on the remuneration of the Management Company, sales load and on any amount

of reimbursable expenditure or cost o the Management Company.
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December 31, June 30,
2024 2024
(Unaudited) (Audited)
Note semmsenemesRUpeEs in 000--meremnmaee
PAYABLE TOQ CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED TRUSTEE
Trustee fee payable 8.1 392 310
Sindh Sales Tax on Trustee fee payable 8.2 59 40
451 350

The Trustee is enlitled fo monthly remuneration for services rendered to the Fund under the provislons of lhe frust deed
as follows;

On net assets:

= up to Rs 1 billion
- from Rs 1 billfon to Rs.5 billion
- exceeding Rs.5 billion

0.17% per annum of nat assets
Rs 1.7 million plus 0.085% per annum of net assets exceeding Rs 1 billton,
Rs 5.1 million plus 0.07% per annum of net assets exceeding Rs 5 billion,

During the period, an amount of 0.216 million (June 30, 2024; Rs. 0.276million) was charged on account of sales {ax on
remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs. 0.197
million (June 30, 2024: Rs. 0.271 million) was paid 1o the Trustee which acts as a collecting agent,

December 31, June 30,
2024 2024
{Unaudited) {Audited)
PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION [+ (- T — Rupees In 000-mreeeen
OF PAKISTAN
Fee Payabie 9.1 175 198

In accordance with the NBFC Regulations, 2008, a collective Investmenl scheme is required to pay annual fee o the
Securities and Exchange Commission of Pakistan on monthly basis at the rate of 0.075% (June 30, 2024: 0.075%) per
anmm of average annuat net assets of the Fund,

December 31, June 30,
2024 2024
{Unaudited) {Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES Note mereemrer-RUPEES 01 000 2rarmanes
Auditer's remuneration 186 215
Custodian fee payable 7,361 4,091
Withholding tax payable - 2,989
Capltal gain tax pavable 1,492 543
Shariah advisory fee payable 421 260
Zakat Payable - T4
Brekerage payable 429 146
Provision for Federal Excise Duty and related Singh Sales Tax
on management fee 101 414 414
Provision for Federal Excise Duty and related Sindh Sales Tax -
on sales lpad 10.1 297 297
' 10,600 8,996

‘The status of provislon of Federal Excise Dufy is same as disclosed in financial staterent for the year ended June 30,
2024, Had the provision for Federal Excise Duly not being made, the Net Asset Value of the Fund as at December 31,
2024 would have been higher by Re 0.05 (June 30, 2024 Re 0.07) per unlit.

- CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments owmstanding as at December 31, 2024 and June 30, 2024.
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12, TOTAL EXPENSE RATIO

The actual total expense ratlo (TER) of the Fund based on the current period results is 2.38% (Jun 2024: 3.23%) which
includes 0.26% {Jun 2024: 0.26%) representing Government levies on the Fund such as sales taxes, annual fee {o lhe
SECP, eic. The prescribed limit for the ralio Is 3% (excluding government levles) under the NBFC Regulations for a
collective investment scheme categorised as a "commodity fund®.

13.  PRICE ADJUSTMENT CHARGES

Securities and Exchange Commission of Pakistan (SECP) vide Circular no.40 SCD/AMCWY MGF/83/2017 dated June
14, 2017, allowed the fund to charge price adjustment charges. Price adjustment charge is a difference between the offer
price and the bid price irom the closing price of the Gold transactions (contract) available at PMEX, which Is added 1o and
deducled from the NAV to determine Offer and Redemption prices respectively. Such charges form part of Fund

Properiy.

Currently, price adjustment charges added / deducted to form NAV of the fund to determine offer / redemplion price is
1% of NAV,

14.  TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include Al Meezan Investment Management Limited being the Management Company, Central
Depository Company of Pakisian Limited being the Trustee, Meezan Bank Limited being the holding company of the
Management Company, Directors and Executives of the Management Company, other Funds under the common
management of the Management Company, Pakisian Kuwait Investment Company (Private) Limited being the
associated company of lhe Management Company, Al Meezan Investment Management Limited - Employees Gratuily
Fund and unit holders holding 10 percent or more of the Fund's net assels,

Transactions with cennecled persons are In the normal course of business, at contracted rates and ferms delermined in
accordance with market rates.

Remuneration payable to the Management Company and the Trustee is determinad in accordance wiih the provisions of
the NBFC Regulations and Lhe Trust Deed.

Details of fransactions with connected persons and balances with them are as follows:

Balances December 31, June 3¢,
2024 2024
{Unaudited} {Audited)
{Rupees In '000}
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 334 157
Sindh Sales Tax on management fee payable §0 20
Aliocaled expenses payable 191 -
Sindh Sales Tax on Allocated expense payable 29 -
Selling 2nd marketing expenses payable 2,000 -
Sindh Sales Tax on Selling and marketing expense payable 300 -
Sales load payable 857 552
Sindh sales tax on sales load payable 128 72
lavestment of 1,668,501 units (June 30, 2024: NIl units) 318,964 -
Meezan Bank Limited

Bank balance 20,817 10,182
Profit receivable on saving account 309 125
Sales lead payable 210 -
Sindh sales tax on sales load payable 32 -
lnvestment of 1,085,068 units (June 30, 2024: 1,084,115 units) 207,430 177,711
Shariah advisor fee payable 421 260
Central Depository Company of Pakistan Limited - the Trustee

Trustee fee payable 392 310
Sindh Sales Tax on trustee fee payable 58 40
Directors and Executives of the Management Company

Investment of 259,178 units (June 30, 2024: 308,208 unils) 57,193 50,522

Unlt holders holding 10% or mora of units of the Fund
Investment of Nit units {June 30, 2024; 1,115,786 Unils)

182,903
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Pecember 31,
Transactions during the period 2024 2023
{Unaudited)
(Rupees in '000)

Al Meezan Investment Management Limited - the Management Company

Remuneration for the period 9,540 10,993
Sindh Sales Tax on management fee for the period 1,431 1,429
Allocated expenses 334 3,208
Selling and rarketing expense 3,032 5,130
Units issued: 1,052,409 units (2023: Nif units) 200,000 -
Sindh sales tax on Allocated expenses 50 -
Sindh sales tax on Selling and marketing expense 455 -
Amiount received against issuance to unitholders * 835 -
Meezan Bank Limited

Profit on saving account 1,037 434
Shariah Advisor fee 181 162
Units issued; 953 units (2023: Nil units) 165 -
Central Depositery Company of Pakistan Limited - the Trustee

Remuneration for the period 1,442 1,050
Sindh Sales Tax on trustee fee for the period 216 137
Directors and Executives of the Management Company

Units issued: 161,718 units (2023: 108,885 units) 30,723 17,118
Units redeemed: 175,925 units {2023; 381,235 units units) 32,520 57,199

£

This represents amount refmbursed by the Management Company in the form of dividend to identiffed unit holders of the
Fund in relation to reversal of excess amount charged against reimbursemeant of selling and marketing expenses as per
the direction of Securities and Exchange Commission of Pakistan

15,  TAXATION

The income of the Fund is exempt from income tax under clause {89) of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the conditton that not less than 90% of the accounting income for the year as reduced by
capital gains, whether realised or unrealised, Is distributed amongst the unit holders as cash dividend. Fuithermore, as
per Regulation 63 of the Non-Banking Finance Companies and Nofified Entities Regulations, 2008, the Fund is required
fo distribute not less than 90% of its accounting income for the year detived from sources other than capital gains as
reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not recorded any tax liability in
respect of income relating to the current quarter as the Management Company intends to distiibute at least 80 percent of
the Fund's accounting income for the year ending June 30, 2025 as reduced by capital gains (whether realised or
unrealised) to its unitholders.

The Fund is also exempt from the provisions of Section 113 {minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. Moreover, super tax introduced in Finance Act, 2015 is also not applicable
on funds as Section 4B of Income Tax Crdinance, 2001.

16. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received fo sell an assef or paid o transfer a Rability in an orderly transaction
between market participants at the measuwrement date. Consequently, differences can arise between carrying values and
the fair value estimates.

Underlying the definition of fair vaiue is the presumption that the Fund Is a going concern without any intention or
requirement o curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of
assets and liabilifies date. The estimated fair value of all other financial assets and Kabilities is considerad not to be
significantly different from the respective book values.
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Fair value hierarchy

International Financial Reporting Standard 13, ‘Fair Value Measurement' requires the Fund to classify assets using a fair
value hierarchy that reflects the significance of the inputs used in making the measurements, The fair value hierarchy has
the following levels:

Level 1. quoled prices (unadjusted) in active marketls for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or Hability either directly
(i.e. as prices) or indirectly (i.e. derived from prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
Investments in gold are non-financial assets and the fair value is disclosed in note 6.1 to these financial statements.
GENERAL

Figutes have been rounded off to the nearest thousand rupees.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for Issue onFeb 7, 2025 by the Board of Direclors of the
Management Company,

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financtal Officer Director
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Investing in Pakistan's future offers compelling opportunities, as the market

presents attractive valuations and high dividend yields. With select blue-chip

stocks poised for growth, Al Meezan is well-positioned to help investors
capitalize on this potential and drive future economic prosperity.
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN PAKISTAN EXCHANGE TRADED FUND

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

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

(1) Limitations imposed on the investment powers of the Management Company under
the constitutive documents of the Fund;

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

(iii)  The management fee, fee payable to Securities & Exchange Commission of Pakistan
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.

wi-
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Pakistan Exchange Traded Fund (the Fund) as at December 31, 2024 and the related
condensed interim income statement, condensed interim statement of comprehensive income, condensed
interim statement of movement in unit holders’ fund and condensed interim cash flow statement together
with the notes forming part thereof (here-in-after referred to as the ‘condensed interim financial
statements’), for the six months period ended December 31, 2024. The Management Company (Al Meezan
Investment Management Limited) is responsible for the preparation and presentation of these condensed
interim financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed
interim financial statements based on our review. The figures included in the condensed interim income
statement and condensed interim statement of comprehensive income for the three months period ended
December 31, 2024 and December 31, 2023 have not been reviewed, as we are required to review only the
cumulative figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements 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 International Standards on Auditing
and consequently does not enable us to obtain 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 interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

?M,,.,%d.

A.F. Ferguson & Co.

Chartered Accountants

Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081foQIYWieN

! A.F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, LI. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

Assets

Balances with banks

Investments

Receivable against sale of investments
Deposits, prepayments and profit receivables
Total assets

Liabilities

Payable to Al Meezan Investment Management Limited - Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee

Payable to the Securities and Exchange Commission of Pakistan

Dividend payable

Accrued expenses and other liabilities

Total liabilities

Net assets
Unit holders’ fund (as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

Meezan

Pakistan Exchange
Traded Fund

December 31, June 30,
2024 2024
Note (Unaudited) {Audited}
- -(Rupees in '000)-~--—--- -
5 7,420 3.304
6 215,248 96,601
- 4,789
248 229
222 913 104,923
7 20 8
8 19 9
9 16 8
- 7,200
10 1,369 345
1,424 7,570
221,489 97,353
221,489 97,353
11

{Number of units} +-—--

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

For Al-Meezan Investment Management Lirited

{Management Company)

Chief Executive Officer Chief Financial Officer
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM INCOME STATEMENT {UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period Three months period
ended Decetmnber 31 ended December 31
Note 2024 2023 2024 2023
~——--{Rupeeg in '000)------ -----—(Rupees in '000})-------
Income
Profit on savings accounts with bank 160 112 52 61
Dividend incorne 4375 2,764 1,831 2,086
Met realised gain on sale of investments 3,661 7,323 3,176 2,894
8,196 10,199 5,059 5,041
Net unrealised appreciation on re-measurement classified
as financial assets ‘at fair value through profit or loss' 6.2 44,884 20,300 51,624 15,768
Total income 53,080 30,4990 56,683 20,809
Expenses
Remuneration to Al Meezan Investment Management Limited -
Management Company 7.1 351 178 194 91
Sindh Sales Tax on remuneration of the Management
Company 7.2 53 23 29 12
Remuneration to Ceniral Depository Company of Pakistan
Limited - Trustee 8.1 70 36 39 19
Sindh Sales Tax on Remuneration of the Trustee B2 11 5 8 3
Fee to the Securities and Exchange Commission of Pakistan 9.1 87 34 37 17
Auditors’ remuneration 353 60 318 23
Charily expense 118 125 38 112
Fees and subscription 47 8 34 -
Brokerage expense 85 70 1 -
Bank and seftlement charges 2 8 - &
Total expenses 1,157 547 696 283
Net income for the period from operating activities 51,923 20,952 55,987 20,526
Element of income / (foss) and capital gains / {losses) included in
prices of units issued less those in units redeemed - net 10,421 (4,241) 10,251 (2,440)
Net income for the period before taxation 62,344 25,711 66,238 18,086
Taxation 15 - - - .
Net income for the period after taxation 62,344 25,711 66,238 18,086
Accounting income available for distribution
- Relating to capital gains 48,545 25,711
- Excluding capital gains 13,799 -
62 344 25711

The annexed noles 1 to 17 form an integral part of these condensed interim financial statements,

For Al-Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period Three months period
ended December 31 ended December 31
2024 2023 2024 2023

meevenns{ RUpees in "000)-—~-—e —-—-—--{Rupees in ‘000)
Net income for the period after taxation 62,344 25,711 66,238 18,086

Other comprehansive income for the period - - - -

Total comprehensive income for the period 62,344 25,711 66,238 18,086

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

For Al-Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UNAUDBITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Six months pericd ended
December 31, 2024 December 3, 2023
Undistributed . Accumulated
i Total
Capital value theoms Total Capital Value loss otal
~— {Rugees in '000} {Rupees in "000) «-r-eears
Net assets at the beginning of the period 84,532 12,821 97,353 97,738 (28,265) 69,473
Issuance of 8,170,000 units {2023: 380,000 units}
- Capital value {at net assel value per unit at the
beginning of the period} 110,469 - 110,469 2,970 - 2,970
- Element of income 14,950 - 14,950 1,355 - 1,355
Total proceeds on issuance of units 125,419 - 125,419 4,325 - 4,325
Redemption of 3,600,000 units (2023: 2,940,000 units)
- Capital value {at net asset value per unit at the
beginning of the period) 488677 - 48,677 22,975 - 22,975
- Element of loss 4,52%9 - 4,529 5,596 - 5,596
Total payments on redemption of units 53,208 - 53,206 28,571 - 28,571
Element of (income) / loss and capital (gains) / losses
included in prices of units issued fess those in units
redeemed - net {10,421} - {10,421) 4,241 - 4,241
Total cornprehensive income for the period - 62,344 62,344 - 25,711 25711
Net assets at end of the period 146,324 75,165 221,489 77,733 {2,554) 75,179
Undistributed income / {accurnulated loss) brought forward
- Realised loss (16,196) (23,688}
~ Unrealised income / {loss) 29,017 (4.577)
12,821 (28,265)
Accounting income available for distribution o -
- Relating to capital gain 48,545 25711
- Excluding capital gains 13,798 -
62,344 25711
Undistributed income / (accurnulated loss) camied forward 75,165 (2,554}
Undistributed income / {accumulated loss) carried forward
- Rezlised income / {loss) 30,281 {22,854)
- Unrealised income 44,884 20,300
75,165 (2,554)
{Rupees} {Rupees)
Net assets value per unit at the beginning of the period 13.5213 7.8147
Net assets value per unit at the end of the period 18.8181 11,8768

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

For Al-Meezan Investment Management Limited
For Al-Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND Traded Fund
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended

December 31
Note 2024 2023
==mmemmeee (RUpRES N "000) covnmmees
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 62,344 25711
Adjustments for:
Profit on savings accounts with bank {160} {112)
Net unrealised appreciation re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 6.2 (44,884) (20,300}
Eiement of (income) / loss and capital (gains) / losses included in prices
of units issued less those in units redeemed - net (10,421) 4,241
6,879 9,540
{Increase) / decrease in assets
Investmenis - net (73,763) 13,311
Receivable against sale of investments 4,789 -
Deposils and prepayments (25} 23
{68,999) 13,334
{Increase) [ decrease in assefs
Payable to Al Meezan Investment Management Limited - Management Company 12 (3)
Payable to Central Depository Company of Pakistan Limited - Trustee 10 1
Payable to the Securities and Exchange Commission of Pakistan (SECP) 8 {10}
Accrued expenses and other liabilities 1,024 (248)
1,054 (260)
Profit received in savings accounts with banks 169 98
Net cash {used in} / generated from operating activities (60,897} 22,712
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units 125,419 4,325
Payment against redemption of units (53.208) (28,571)
Dividend Paid {7,200} -
Net cash generated from / (used in) financing activities 65,013 (24,246)
Netincrease / (decrease) in cash and cash equivalents during the period 4,116 (1,534)
Cash and cash equivalents at beginning of the period 3.304 4,444
Cash and eash equivalents at end of the period 5 7,420 2,910
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan investment Management Limited
{(Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1

1.4

1.2

1.3

1.4

1.5

1.6

3.1

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Pakistan Exchange Traded Fund (the Fund) was established under a Trust Deed executed between Al
Meezan Investment Management Limited as the Management Company and the Central Depository Company of
Pakistan lLimited {CDC) as the Trustee. The Trust Deed was executed under the Trust Act, 1882 on January 9, 2020
and was approved by the Securities and Exchange Commission of Pakistan (SECP) on January 3, 2020 under the
Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 {the NBFC Rules} and the Non-
Banking Finance Companies and Nofified Endities Regulations, 2008 (the NBFC Regulations). The Management
Company has been granted license by the SECP to act as an Asset Management Company under the NBFC Rules
through a cedlificate of registration issued by the SECP, The registered office of the Management Company of the
Fund is situated at Ground Floor, Block 'B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due fo the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020° (the Sindh Trust Act). Accordingly, on August 16, 2021 the above-mentioned Trust Deed has been
registered under the Sindh Trust Act.

The Fund is a Shariah Compliant Exchange Traded Fund that aims to provide investors an opportunity to track the
performance of Meezan Pakistan Index (MZNPI) that has been constituted and is maintained by the Management
Company, and comprises of 12 shariah compliant equity securities selected with high consideration towards market
capitalisation and traded value. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah
principles. The Management Company has appointed Meezan Bank Limited as its Shariah Advisor to ensure that the
activities of the Fund are in compliance with the principles of Shariah. The investment objectives and policies are
explained in the Fund's offering document.

The Fund is a hybrid type of fund having features of both open and closed end funds. A new concept of "Authorised
Participants "APs" has been introduced who will act as market makers. The Management Company will only have
contact with the APs for issuance and redemption of units. The units of the Fund are tradeable in the Pakistan Stock
Exchange Limited (PSX). The APs to whom the units are issued may either keep the units with themselves or trade in
the P3X. Consequently, upon irading, the holder of the units keeps on changing. Moreover, on issuance and
redemption of units, the basket of shares will be exchanged between AP and Management Company and cash will
be paid / received if there is a difference in the applicable net asset value of a creation unit and the market value of
the porifolio deposit.

The Fund is an Open Ended Exchange Traded Mutuwal Fund categorised as "Listed Index Tracking Fund" and is listed
on Pakistan Stock Exchange (PSX) Limited.

The Management Company has been assigned a quality rating of ‘AM1' by VIS Credit Rating Company Limited dated
December 31, 2024 (2023: ‘AM1' dated December 28, 2023) and by PACRA dated June 21, 2024 (2023; AM1 dated
June 23, 2023). The rating reflects the Company's experienced management team, structured investment process
and sound quality of systems and processes,

The title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the
Trustee of the Fund.

BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah
guidelines issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the
earlier referred guidelines. This practice is being followed to comply with the requirements of the accounting and
reporting standards as applicable in Pakistan.

BASIS OF PREPARATION
Statement of compliance

These condensed interim ﬁn_&lncial statements have 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 international Accounting
Standards Board (JASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017, along with part VIlIA of the repealed
Companies Ordinance, 1984; and
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- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Neotified Enfities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
requirements of International Accounting Standard (1AS) 34, Interim Financial Reporting, the provisions of and
directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance 1984, the NBFC
Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
Imtemational Accounting Standard 34: 'Interim Financial Reporting’. These condensed interim financial statements do
not include all the information and disclosures required in a 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,

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Reguiations, the directors of the Management
Company declared that these condensed interim financial statements give a true and fair view of the state of affairs
of the Fund as at and for the six months period ended December 31, 2024 .

4 MATERIAL ACCOUNTING POLICY INFORMATION, ACCOUNTING ESTIMATES, JUDGEMENTS AND RISK
MANAGEMENT

4.1 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024,

4.2 The preparation of the condensed interim financial statements in conformity with accounting and reporiing standards
as applicable in Pakistan requires management to make estimates, assumptions and use judgments that affect the
application of policies and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions io accounting estimates are .ecognised prospectively commencing from the
period of revision. In preparing the condensed interim financial statements, the significant judgments made by
management in applying the Fund's accounting policies and the key sources of estimation and uncertainty were the
same as those applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financial
risk management objectives and policies are consistent with those disclosed in the annual financial statements of the
Fund for the year ended June 30, 2024,

4.3 Standards, interpretations and amendments to published accounting and reporting standards that are
effective in the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024. However, thase do not have any material impact on the
Fund's financial statements and, therefore, have not been detailed in these condensed interim financial statements,

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

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025. However, these are not considered to
be relevant or did not have any material effect on the Fund's financial statements except for:

- The new standard - IFRS 18 Presentation and Disclosure in Financial Statements (IFRS 18) (published in April
2024) witi_1 applicability date of January 1, 2027 by IASB. IFRS 18 when adopted and applicable shall impact the
presentation of 'Income Statement’ with certain additional disclosures in the financial statements: and

- Amendments to IFRS 9 Financial Instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabiliti2s through banking instruments and channels
including electronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

December 31, June 30,

2024 2024
{Unaudited) (Audited)
5 BALANCES WITH BANKS Note smmemewe (Rupees in '000) --ce—--
Balances with banks in:
Savings account 5.1 7,101 3,065
Current account 5.2 319 239
7.420 3,304
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This represents balances maintained with Meezan Bank Limited (a related paity) that has an expected profit rate of
3.52% {June 30, 2024: 11.01%) per annum.

This represents balances maintained with Meezan Bank Limited (a related party).

December 31, June 30,

2024 2024
INVESTMENTS {Unaudited} {Audited)
Note amenume (RUpees in '000} -eeemeeee
At fair value through profit or loss
Shares of listed companies - "ordinary shares’ 6.1 215,248 96,601
Shares of listed companies -'ordinary shares’
Pescentage in relation to
Unrezlsed Paid-up capitaf
Canylng | Market Totat R
Purcfiases | Bonesi | Sales | Asaf deningtony ofinvestes
Name of the investee company Asatluly duingthe | Right {during the] December vaue asat | valueas a:'rprecialian a5 Hetassels | - market company [wilk
1,204 ; h December | December ofthe Fund| valueo!
period | shares { pedod | 31,2004 st 208 | 31,204 # December 31, nvestoeat face value of
! " ! A4 investment)’
s Rumber of shares {Rupees in 000} %
Cemenl
D.6. Khan Cement Company Liniled - 827y - 19898 62381 5785 6545 760] 28] 3 001
Lucky Cement Limited 10290 12765 - 5400 17685 17367 19429 2082 877 903 oM
Maple Leal Cement Faclory Limiled 74314 10682 - 85456 - - - . - - -
11.73 1207 0.02
Commercizl Bank
Meezan Bank Limited - a related party 48706 70560 . 29844 89452 21279 21545 e ol 1008 - |
a7 10.08 -
Ferdlizer
Engro Corporalion Limited 29498 42022 - 17578 54142 18917 24,108 5191 1088{ 1120 001
Engro Ferfilizers Limited - a selated parly 6565 93570 . #4726 117700 29193 24033 2,840 10.85 .17 001
2113 2237 0.02
0il 2nd Gas Exptoration Companies
Oil and Gas Development Company Limiled 70658 10,09 - 80,752 - - - - - - -
Pakistan Pelroleum Limited 73,402 14,592 - 47878 127116 17704 2581 8,170 11.68 1202 -
11.68 1202 -
Ol and Gas Marketing Companies
Pakistan State Oil Company Limiled 2639 2R - 14238 41195 8975 18154 9179 8.20 843 001
Sui Norlhem Gas Pipelines Limited 8416 5,488 - 43.504 - . - . - L] -
8.20 843 Y1)
Pharmaceuticals
The Searle Company Limiled . 126951 - 31814 9533 7029 9958 2030 480  263] 002 |
4.50 463 0.02
Power Generation & Distribution
The Hub Power Company Limiled 104272 105229 - 64730 144771 21303 18943 @3 856 9801 0.01]
8.56 8.80 0.1
Refinery
Atiock Refinery Limited 8232 19749 - 4880 15301  6H17 10,884 4267  a9i]  506] 0.01]
499 506 0.01
Technology and Communication
Air Link Communication Limited - 88,823 B /442 62384 7452 13724 6272 8.2 638 0.02
Systems Limited 18,522 28406 - 11618 3310 16,743 2194 5204 94 10.19 0.1
16.11 16.57 0,03
Total as at December 31, 2024 170,364 215248 44,884 97.19 100
Tolal as at June 30, 2024 67584 96600 20,017 9023 100
* Ni figures due to rounding off difference.
All shares have a nominal value of Rs.10 esach.
December 31, December 31,
Unrealised appreciation on re-meagurement of 2024 2023
investments classified as 'financial assets at {(Unaudited} (Unaudited)
fair value through profit or loss® Note ameeeeen{RUpeEs in "000)-
idarket value of investments 8.1 215,248 72,292
Carrying value of investments 6.1 {(170,364) {51,992}

44,884 20,300
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December 31, June 30,

2024 2024
PAYABLE TO Al MEEZAN MANAGEMENT LIMITED - {Unaudited) {Audited)
MANAGEMENT COMPANY Note ——er— (RuUpees in ‘000) ---eemm-
Management fee payable 7A 17 7
Sindh sales tax payable on remuneration of the
Management Company 7.2 23 ;

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is eniitled to a remuneration equal
to an amount not exceeding the maxirmum rate of management fee as disclosed in the Offering Document subject to
the total expense ratio limit. Kesping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 0.50% (December 30, 2023: 0.50%) per annum of the average annual net
assets of the Fund during the six months period ended December 31, 2024. The remuneration is payable to the
Management Company monthly in arrears.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of and any reimbursable
expenditure to the Management Company has been enhanced from the rate of 13% to 15% (December 31, 2023:
13%;) effective July 1, 2024 vide Sindh Finance Act, 2024.

December 31, June 30,

2024 2024
PAYABLE TO CENTRAL DEPOSITORY COMPANY {Unaudited) {Audited)
OF PAKISTAN LIMITED - TRUSTEE Note —--—e- {Rupees in '000)
Remuneration payable 8.1 17 a
Sindh sales tax payable on remuneration of the Trustee 8.2 2 1
19 9

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.10% (December 31, 2023: 0.10%) per annum of the average annual net assets of the Fund.,

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance Act,
2024,

December 31, June 30,
2024 2024
PAYABLE TO SECURITIES AND EXCHANGE (Unaudited) {Audited)
COMMISSICN OF PAKISTAN (SECP) Note - (Rupees in '000} ——u
Fee payable 9.1 16 8
18 8

In accordance with the NBFC Reguiations, a Collective Investment Scheme (CIS) is required o pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (December 31, 2023: 0.095%) of the daily net assets during the period. Further, the
Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

December 31, June 30,
2024 2024
{Unaudited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in "000) -

Auditors' remuneration payable 353 97
Charity payable 351 234
Brokerage Payable 658 8
Other payable 7 6

1,369 345

CONTINGENCIES AND CONMMITMENTS

There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024,
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12 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons/ related parties include Al Meezan Investment Management Limited being the Management
Company, ihe Central Depository Company of Pakistan Limited (CDC}) being the Trustee, Meezan Bank Limited
being the holding company of the Management Company, Directors and Executives of the Management Company,
other funds under the common managemeni of the Management Company, Pakistan Kuwait Investment Company
(Private) Limited being the associated company of the Management Company, Al Meezan Investment Management
Limited - Employees' Gratuity Fund and unit holders holding 10 percent or more of the Fund's net assets.

Transactions with connecied persons essentially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, sales load, other charges and disiribution payments to connected persons. The transactions
with connecled persons are in the normal course of business, at contracted rates and at terms determined in
accordance with market rates,

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Regulations.

Remuneration to the Trustee of the Fund is determined in accordance with the provisions of the Trust Deed.

The details of fransactions carried out by the Fund with connected persons / relaled parties during the period and
balances with them as at period end are as follows:

Balances December 31, June 30,
2024 2024
{Unaudited} {Audited)

- {Rupees in '000)

Al Meezan Investment Management Limited - Management Company

Remuneration payable 17 7
Sindh Sales Tax payable on remuneration of the Management Company 3 1
Investment of 1,120,000 units (June 30, 2024: 1,120,000 units) 21,076 15,144
Dividend payable - 1,120
Meezan Bank Limited

Bank balance 7,420 3,304
Profit receivable on saving accounts 20 29
Investment in 89,452 shares (June 30, 2024: 48,706 shares) 21,645 11,660
Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 17 3
Sindh Sales Tax payable on remuneration of the Trustee 2 1
Security deposit —200 200

Engro Fertilizers Company Limited
investment in 117,700 shares (June 30, 2024: 65,856 shares)

Transactions during the period

Al Meezan Investment Management Limited - Management Company

Remuneration of the management company 351 178
Sindh Sales Tax on remuneration of the Management Company 53 23
Meezan Bank Limited

Profit on saving accounts 160 112
Shares purchased: 70,560 shares (2023: 2,318 shares) ~ 18,753 350
Shares Sold: 29,814 shares (2023: 33,936) 7,128 4,182
Dividend Income 988 -

HALF YEARLY

24,033 10,947

Six months period ended

December 31, December 31.
2024 2023
(Unaudited)

{Rupees in "000})
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Six months period ended
December 31, December 31,
2024 2023
{(Unaudited)
(Rupees in '000)

Transactions during the period

Enaro Fertilizers Company Limited

Shares purchased: 93,570 shares (2023: nil shares) 17,299 -
Shares sold: 41,726 shares (2023: nil shares) 7,656 -
Dividend Income 14 -
Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 70 36=
Sindh Sales Tax on Remuneration of the Trustee 11 5
CDS charges 2 3

FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values

and the fair value estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the reporting
date. The estimated fair value of all other financial assets and liabilifies is considered not fo be significantly different

from the respective book values,

Fair value hierarchy

International Financial Reporting Standard 13, 'Fair Value Measurement’ requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

Level 1: quoted prices (unadjusted) in active markels for identical assets or liabilities;

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either
directly (i.e. as prices) or indirectly (i.e. derived fram prices); and

Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs}).

As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair
vaiue:

As at December 31, 2024
Level1 || Level2 || Level3 [} Total
{(Rupees in '000)

Financial assets "at fair value through profit or loss’
Shares of listed companies - 'ordinary shares' 215,248 - - 215,248

As at June 30 2024
Level1 ] Level2 || Level3 ||  Total
{Rupees in '000)

Financial assets "at fair value through profit or loss®
Shares of listed companies - 'ordinary shares’ 56,601 - - 96,601

TOTAL EXPENSE RATIO

The annualised Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 1.65% (Decemnber 31, 2023:
1.54%) which includes 0.2% (December 31, 2023: 0.2%) representing government levies on the Fund such as Sales
Taxes, annual fee to the SECP etc. This ratio is within the maximum limit of 2.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as an ‘Index Scherme'.
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15 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 1o the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether reafised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is requirad 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 unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current period as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains {(whether realised or unrealised) io its unitholders.

The Fund is also exempt from the provisions of section 113 (minimum tax) under ctause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001,

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

Certain prior period figures have been reclassified for the purpose of better presentation and comparison. However,
the same do not include any material reclassification.

17 DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on February 7, 2025 by the Board of

Directors of the Management Company.

For Al Meezan Investment Management Limited
{Management Company}

Chief Executive Officer Chief Financial Officer Director
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