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Meezan Tahaffuz Pension Fund embodies the horizon of
dignity and independence.

MEEZAN
TAHAFFUZ PENSION FUND

The investment objective of the Fund is to provide participants a

regular Halal income stream after retirement/disability when they

can no longer earn regular income to support their living so that
they are not dependent on other members of the society.
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Type of Fund

REPORT OF THE FUND MANAGER
Meezan Tahaffuz Pension Fund (MTPF)

Meezan

Tahaffuz Pension
Fund

Open end pension fund investing primarily in Shariah compliant stocks and debt instruments (Sukuks).

Objective

The objective of Meezan Tahaffuz Pension Fund is to provide participants a Shariah- compliant saving
mechanism where they can save from their current income in order to gain benefits after retirement or
disability or when the other income avenues are exhausted. MTPF will provide participants a regular Halal
income stream after retirement/disability when they can no longer earn regular income to support their

living so that they are not dependent on other members of the society.

Investment Policy
This collective investment scheme is divided into four sub-funds namely equity, debt, money market and
Gold sub-funds which have different investment policies in order to cater to investors with varying levels of
risk tolerance. These sub-funds offer the investors a wide range of options to select an allocation
according to their risk preference. The same can be summarized in the table below:
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Performance Review

For the period under review, the equity sub-fund provided a return of 65.72%, debt sub-fund provided a
return of 14.38%, and money market sub-fund returned 15.43% while the Gold Sub-fund provided a return
of 39.51%. MTPF-DSF has three non-performing Sukuk (Sukuk of Eden Housing Limited, Security Leasing
Corporation Company Limited and Agha Steel Industries) but it is pertinent to note that Eden Housing
Limited Sukuk, Security Leasing Company Limited Sukuk stand fully provided, while provisioning for Agha
Steel Sukuk is being carried out as per the regulatory requirements. For Eden Housing Limited and Security
Leasing Limited the negotiations have not been very fruitful so it appears that the most likely way forward
will be procession of legal proceedings against the respective companies but the Sukuk holders are yet to
reach a conclusion on the matter. For Agha Steel sukuk, the company is in the process of negotiating
restructuring terms with the sukuk holders.

LIV
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Meezan Tahaffuz Pension Fund FY25
- Equity sub fund 65.72%
- Debt sub fund Voluntary Pension Scheme 14.38%
- Money market sub fund 15.43%
- Gold sub fund 39.51%

FY25
- High Volatility 55.45%
- Medium Volatility Voluntary Pension Allocation 40.15%
- Low Volatility Scheme 27.37%
- Lower Volatility 14.91%
- MTPF-Gold 39.51%

Equity Sub Fund

Equity sub fund posted a total income of Rs. 3,412 million in FY25 as compared to a total income of Rs.
2,488 million last year. Total Gain comprised of realized and unrealized gain on investments of Rs. 1,129
million and Rs. 1,925 million respectively. Dividend income contributed Rs. 341 million, while profit on
saving accounts with banks amounted to Rs. 18 million. After accounting for expenses of Rs. 169 million
and an element of gains and capital gains included in prices of units issued and less those in units redeemed
of Rs. 193 million, the Fund posted a net income of Rs. 3,436 million. The net assets of the Fund as at June
30, 2025 were Rs. 8,664 million as compared to Rs. 5,267 million at the end of last year. The net asset value
per unit as at June 30, 2025 was Rs. 1,427.7175 as compared to Rs. 861.5410 per unit as on June 30, 2024.

SWWEF Disclosure
Not Applicable

Debt Sub Fund

The Fund earned a gross income of Rs. 1,113 million in FY25, as compared to a gross income of Rs. 1,171
million last year. Total income was primarily due to profit on Sukuks certificates worth Rs. 660 million.
Profit on saving accounts at Islamic banks including profit on term deposit receipts contributed Rs. 455
million. On the other side, the fund incurred realised gain and unrealized loss worth Rs. 5 million and 6
million respectively. The fund also incurred expenses totalling to Rs. 67 million and element of gain and
capital gains included in prices of units issued and less those in units redeemed of Rs. 163 million, which
brought the net income figure to Rs. 1,209 million. The net assets of the Fund as at June 30, 2025 were Rs.
9,615 million as compared to Rs. 6,846 million at the end of last year. The net asset value per unit as at June
30, 2025 was Rs. 481.6859 as compared to Rs. 421.1214 per unit as on June 30, 2024

SWWEF Disclosure
Not Applicable

Money Market Sub Fund

The Fund earned a gross income of Rs. 1,993 million in FY25, as compared to a gross income of Rs. 2,089
million last year. Total income was primarily due to profit on Sukuks certificates amounting to Rs. 1,375
million. Profit on saving accounts at Islamic banks including profit on term deposit receipt totalled Rs. 539
million. Unrealised gain and realised gain in the sub fund were Rs. 37 million and Rs. 42 million
respectively. The fund also incurred expenses totalling Rs. 94 million and element of gain and capital gains
included in price of units issued and less those in units redeemed was Rs. 14 million, which brought the net
income figure to Rs. 1,912 million. The net assets of the Fund as at June 30, 2025 were Rs. 14,303 million
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as compared to Rs. 12,046 million at the end of last year. The net asset value per unit as at June 30, 2025
was Rs. 478.6617 as compared to Rs. 414.6721 per unit as on June 30, 2024.

SWWEF Disclosure
Not Applicable

Gold Sub Fund

The Fund posted a gross income of Rs. 246 million in FY25, as compared to Rs. 35 million last year. Total
income was mainly due unrealized gain on investment of Rs. 231 million. Profit on saving accounts at
Islamic banks was Rs. 9 million. The fund also incurred expenses totalling to Rs. 20 million and element of
gain and capital gains included in prices of units issued and less those in units redeemed of Rs. 50 million,
which brought the net income figure to Rs. 277 million. The net assets of the Fund as at June 30, 2025 were
Rs. 977 million as compared to Rs. 471 million at the end of last year. The net asset value per unit as at June
30,2025 was Rs. 430.1093 as compared to Rs. 308.3108 per unit as on June 30, 2024.

SWWEF Disclosure
Not Applicable

Charity Statement

The Equity Sub Fund purifies the income earned by setting aside an amount payable by the Management
Company out of the income of the Trust to charitable/welfare organizations, in consultation with Shariah
Advisor, representing income that is Haram. During the year ended June 30, 2025 an amount of Rs. 17
million was accrued as charity payable.

Summary of Actual Proxy Voted by the Fund

Resolutions For Against Abstain
Number 5 5 0 0
Percentage 100% 100% 0% 0%

The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed
information regarding actual proxies voted by the Management Company in respect of funds is also
available without charge, upon request, to all unit holders.
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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

TRUSTEE REPORT TO THE PARTICIPANTS
MEEZAN TAHAFFUZ PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with 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 Tahafluz
Pension Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited
being the Pension Fund Manager has in all material respects managed the Fund during the year
ended June 30, 2025 in accordance with the provisions of the constitutive documents of the
Fund, the Voluntary Pension System Rules, 2005 and the Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

Further, in our opinion, the management fee, fee payable to Securities and Exchange
Commission of Pakistan and other expenses paid from the Fund during the period are in
accordance with the applicable regulatory framework.

A/
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi. Pakistan

Dr. Muhammad Imran Usmani  posal Code 75150

Tel: +92 21 35123225
Fax: +92 21 5040234
Email: miu786(@email.com

Report of the Shariah Advisor — Meezan Tahaffuz Pension Fund (MTPF)
August 12, 2025/Safar 17, 1447 AH

Alhamdulillah, the period from July 1, 2024 to June 30, 2025 was the eighteenth year of operations of
Meezan Tahaffuz Pension Fund (the “MTPIF” or the “Fund”) under management of Al Meezan Investment
Management Limited (the “Al Meezan” or the “Management Company™). I, Dr. Muhammad Imran Ashraf
Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report™) in
accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah
compliance of the Fund’s activity.

In the capacity of Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been
issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.
Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio
of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-
compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross
revenue should be less than 5%: (v) Illiquid assets to total assets should be at least 25% and (vi) Market price
per share should be at least equal to or greater than net liquid assets per share In addition to the above criteria,
day trading, short sell and trading of right shares (LOR) before subscription are not allowed.

It is also the responsibility of the Management Company of the Fund to establish and maintain a system of
internal controls to ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an
opinion, based on our review, to the extent where such compliance can be objectively verified. A review is
limited primarily to inquiries of the Management Company’s personnel and review of various documents
prepared by the Management Company to comply with the Shariah Advisor’s guidelines.

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the
basis of information provided by the Management Company, all operations of the Fund for the year ended June
30, 2025 have been in compliance with the Shariah principles.

In light of the above, we hereby certify that all the provisions of the scheme and investments made on account of
the Fund under management of Al Meezan are Shariah-compliant and in accordance with the criteria established
by us.

We further confirm that earnings realized through prohibited sources were transferred to the charity.

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful in this world
and in the Hereafter, and forgive our mistakes.

And Allah knows the best.

B

Dr. Muhammad Imran Ashraf Usmani
Shariah Advisor
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To The Board of Directors of Al Meezan Investment Management Limited

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission of
Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Meezan Tahaffuz Pension Fund (the Fund) for assessing compliance of the Fund’s
financial arrangements, contracts, and transactions having Shariah implications with the Shariah principles for
the year ended June 30, 2025. This engagement was conducted by a multidisciplinary team including assurance
practitioners and an independent Shariah scholar.

2. Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the year ended June 30, 2025) is assessed, comprise
of the Shariah principles and rules, as defined in the Regulations and reproduced as under:

a) legal and regulatory framework administered by the SECP;

b)  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOQIFI), as notified by the SECP;

c) Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of Pakistan
(ICAP), as notified by the SECP;

d) guidance and recommendations of the Shariah advisory committee, as notified by the SECP; and

e) approvals, rulings or pronouncements of Shariah Supervisory board or the Shariah Advisor of the Islamic
financial institution, in line with (&) to (d) above.

Our engagement was carried out as required under Regulation 29 of Chapter VIl of the Regulations.

The above criteria were evaluated for their implications on the financial statements of the Fund for the year
ended June 30, 2025, which are annexed.

3. Management's Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions, having
Shariah implications, entered into by the Fund with its unit holders, other financial institutions and stakeholders
and related policies and procedures are, in substance and legal form, in compliance with the requirements of
Shariah rules and principles. The management is also responsible for the design, implementation and
maintenance of appropriate internal control procedures with respect to such compliance and maintenance of
relevant accounting records.

e 2017
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Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and
professional behaviour.

The firm applies International Standard on Quality Management (ISQM-1) "Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements" and
accordingly maintains a comprehensive system of quality management including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

Our Responsibility and Summary of the Work Performed

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications, with Shariah principles in all
material respects for the year ended June 30, 2025, based on the evidence we have obtained. We conducted our
reasonable assurance engagement in accordance with International Standard on Assurance Engagements 3000
(Revised), ‘Assurance Engagements Other than Audits or Reviews of Historical Financial Information’, issued by
the International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain reasonable assurance about whether the compliance of the Fund's financial
arrangements, contracts, and transactions having Shariah implications with Shariah principles is free from
material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the assessment of
the risks of material non-compliance with the Shariah principles. In making those risk assessments, we
considered and tested the internal control relevant to the Fund's compliance with the Shariah principles in order
to design procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion
on the effectiveness of the Fund's internal control. We have designed and performed necessary verification
procedures on various financial arrangements, contracts and transactions having Shariah implications and
related policies and procedures based on judgmental and systematic samples with regard to the compliance of
Shariah principles (criteria specified in para 2 above).

We believe that the evidence we have obtained through performing our procedures were sufficient and
appropriate to provide a basis for our opinion.

Conclusion

Based on our reasonable assurance engagement, we report that, in our opinion, the Fund’s financial
arrangements, contracts, and transactions for the year ended June 30, 2025 are in compliance with the Shariah
principles (criteria specified in paragraph 2 above), in all material respects.

The engagement partner on the assurance resulting in this independent assurance report is Nadeem Yousuf Adil.

M

Chartered Accountants

Date:

September 25, 2025

Place: Karachi
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INDEPENDENT AUDITOR'S REPORT

To the participants of Meezan Tahaffuz Pension Fund

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Meezan Tahaffuz Pension Fund (the Fund), which comprise the statement
of assets and liabilities as at June 30, 2025, and the income statement and statement of other comprehensive income,
the statement of cash flows, the statement of movement in participants' sub funds, the statement of contribution table,
and the statement of number of units in issue for the year then ended, and notes to the financial statements, including
material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as
at June 30, 2025, and of its financial performance and its cash flows for the year then ended in accordance with
accounting and reporting standards as applicable in Pakistan.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. Our
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund and Al Meezan Investment Management
Limited (the Pension Fund Manager) in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (the Code) as adopted by the Institute of Chartered Accountants of
Pakistan and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor's report thereon

Pension Fund Manager is responsible for the other information. The other information comprises the infarmation
included in the annual report, but does not include the financial statements and our auditor's repart thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

Responsibilities of Pension Fund Manager and Those Charged with Governance for the financial statements

Pension Fund Manager is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control as the
Pension Fund Manager determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error. In preparing the financial statements, the Pension Fund Manager
is responsible for assessing the Fund's ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless Pension Fund Manager either intends to
liquidate the Fund or to cease operations, or has no realistic alternative but to do so.

Board of Directors of the Pension Fund Manager are responsible for overseeing the Fund's financial reporting process.

IS0 27007 Certified Since
Karachi |Islamabad | Lahore |Multan
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Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions
misrepresentations, or the override of internal control.

« (Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Pension Fund Manager's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Pension Fund Manager.

« Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in our auditor's report to the related disclosures in the financial statements
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence
obtained up to the date of our auditor's report. However, future events or conditions may cause the Fund to cease
to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.

We communicate with Those Charged with Governance of Pension Fund Manager regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Report on other legal and regulatory requirements
Based on our audit, we further report that in our opinion:

a) the financial statements prepared for the year ended June 30, 2025 have been properly prepared in accordance
with the relevant provisions of the Trust Deed and the Voluntary Pension System Rules, 2005 including the
guidelines thereunder;

b) the allocation and reallocation of units of the sub-funds for all the participants have been made according to the
Voluntary Pension System Rules, 2005;

c) atrue and fair view is given of the disposition of the pension fund at the end of the period and of the transactions
of the pension fund of the period then ended; and

d) the cost and expenses debited to the Fund are as specified in the constitutive documents of the Fund.

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

ChathJ - el

Place: Karachi
Date: September 25, 2025
UDIN: ARZ202570091r7TyXlvJH
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Meezan

Tahaffuz Pension

As at June 30, 2025 Fund
2025 2024
. Money
Equity sub Debt sub Market Gold sub Total Total
fund fund fund
sub fund
Note (Rupees in ‘000)

ASSETS
Bank balances 4 299,031 3,179,768 545,515 120,349 4,144,663 4,878,749
Investments 5 8,254,575 6,266,275 13,813,797 - 28,334,647 18,794,152
Investment in gold 5.4 - - - 820,478 820,478 414,219
Dividend receivable 2,055 - - - 2,055 5,807
Deposits and other receivables 6 26,639 151,920 189,364 81,520 429,443 599,778
Receivable against change of plan /

change of fund manager / issuance of units 136,998 36,938 - 173,987 14,571
Receivable against sale of investments 216 - . 8 - 224 1,126
Total assets 8,719,515 9,624,901 14,548,684 1,002,347 33,905,447 24,708,502
LIABILITIES
Fimeamlle 1. ATRE_ W ... ama I 11 1F 1€ 17 11 1
Accrued expenses and ofher liabilities 10| 40399  esro|l 2801 |] 1esa|]  sss2e]  4st00
Total liabilities 55,047 19,803 246,041 24,856 345,747 78,691
NET ASSETS B,6E L. 13§ 9,647.6008 4,302,543 977,401 33,809,700 24,550,811
Coatingonctes 3ad coinmtmen s 12
PARTICIPANTS' SUE - FUNDS

tas pe: siaterumt atoched! 8,664,148 9,613,098 14,302,643 977,43 33,620,700 24,529,811

Semmmm e — INumbar of UNits) —---reeeeesemismnsananann,

Numbsr o units in issue

{as per statement aftached) 6,068,755 19,961,342 29,050,482 2,072,657

{Rupees}
Ned asseds value per uind 24274175 481.6659 45,6617 4304093
The annexed notes from 1 to 23 form an integral part of thesie financial stalements.
For Al Moozan Investiment Management Limited
{Pension Furd Manrager)
Chief Executive Chief Financial Officer Director
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Meezan

Tahaffuz Pension

eezan Tahaffuz Penston Fund Fund
Income Statement and Statement of Other Comprehensive Income
For the year ended June 30, 2025 .
For the year ended June 30, 2025 For the year
Money ended June
tal
Equity sub  Debfsub Market sub Gold sub To 30, 2024
fund fund fund
fund Total
Note {Rupees in “000)
INCOME
Profit from sukuk cerificates and commercial paper - 859,748 1,374,778 - 2,034,523 2,132,348
Profit on saving accounts with banks 17,820 350,389 287,728 9,115 664,852 772,522
Profit on ferm deposit receipts / COMs - 104,457 251,008 - 355,465 333,881
Dividend income 340,733 - - - 340,733 285,455
Unrealised appreclation / {diminution) on 're-measurement
of investments at ‘fair value through profit arloss’-net 5.1 & 5.2 1,924,640 {5,937) 36,674 - 1,955,377 1,565,740
Unrealised appreciation on investment in gold 54 - - - 231,315 231,315 17,899
Met realised gain on sate of investrments 1,129,358 4,598 42,487 793 1,177,236 665,822
Cthner income 11 - - - 5,153 5,153 3,156
Total income 3,412,351 1,113,252 1,992,675 246,376 8,764,654 5,782,823
EXPENSES
Remuneration to Al Meezan Investment Managament
Legal ana protessional charges 73 - - - 73 -
Bank and setilernent charges 16 21 38 17 80 110
Printing Charges - - - 18 19 g
Charity expense 103 17,406 - - - 17,406 9,249
Pr2vdsion Azzinst Mon perfnaing Sukuks 5§25 - 19,056 - . 149,218 9742
‘Total expenses 169,226 67,272 94,245 19,855 350,599 314,192
Net income from operating activitles 3,243,125 1.045,330 1,898,429 226,521 5,414.055 & 468 631
IZlement of incormne and capital gaing
includeed in prices of units issued less those
1eunits rec:zemo T - net 23670 152,93¢ 12812 50,785 41436 210117
Net income for the year befors taxation 3,435,985 1,208,919 1,912,041 276,806 6,833,751 5,678,748
Texntion 21 - -
Net income for the year after taxation 3,435,985  1,208919 1,912,041 276,806 6,833,751 5,678,748
Other comprziensive iRcom e - - -~ “ - -
Toial comprehensive income for the year 3,435,985 1,208,919 1,912,041 276,806 6,833,751 5,678,748
“The annexed noles from 1 to 23 form an integrzi part of these financial statements.
For Al Meazan Investment Management Limited
{Pension Fund Manager)
Chief Executlve Chief Financizl Officer - Diractor _
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For the year ended June 30, 2025

Net assets at beginning of the year

Amount received on issuance of units

{2025: Equity sub fund; 6,953,310 units;
Debt sub fund: 18,281,003 units;
Money market sub fund: 25,876,941 units; and
Gold sub fund: 1,042,803 units)

{2024 Equity sub fund: 4,819,104 units;
Debt sub fund: 9,048,291 units;
Money market sub fund; 19,180,906 units; and
Gold sub fund: 599,650 units}

Amount paid on withdrawal of uniis

RISMESNL Or 1953 ¢ (INCOMEe} ana Capiial 10sses / (gains)

included in prices of units issued
less those in units redeemed - net

e realised gairn 24 sale: of invesment:

| In_ranlfeafl annrapistion / fdlm:qllhnn\ ar ra_rmnn

ST AP MMV AT NS =[Nea

of investments of 'fair e throrgh prafit or loa
Unrealised appreciation on investment in gold
Oiher net income for the year

Ketassets at erct of thevear

T re annex:d noes from °

Meezan

Tahaffuz Pension
Fund

For the year ended June 30, 2026

Nono For the year
Equitysub  Debt sub Mark t"" b Gold sub Total ended June
fund fund arvetsu fund 30, 2024
fund
{Rupees in '000)

5,267,343 6,845,745 12,045885 470,837 24,629,811 17,156,765

8,295,539 8,454,918 || 11,816,828 || 395,233 || 28,962,518 || 14,484,393

(192,860} (162,939) (13,612)  (50,285) (419,696} 210,117}
[ 1,129,355 l“ a5 ]" 42,45 ”’ T793 ” _Tifiiél{ _‘éé-ﬁﬁji

o~ et

-t 1924640 (51.93?}I 36,674 - 1,956,377 “ 1.565,740 |

- - | - 231,316 231,318 17,699
|__381,987 ||__1,210.258 || 1,832,880 | 44,698 || 3,469,823 || 3,429,286 |

4,435,944 5.198,870 1,912,047 HE806 6,753,757 5.513,747

L9544 315,056 1450284 OTTAY 33,459,700 24 609811

022 m an bdegral part of diese viancia! statemeris.
For Al Meezan Investment Management Limited
(Pansion Fund Manager)
Givief Finungtal Oificer Diractor

Chief Trecuie

5%5)
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2n lakutuz Benaion Fund
Gistatement of Contribution Table
For the year ended June 30, 2025

For the year ended June 30, 2025

Meezan

Tahaffuz Pension
Fund

For the year
Total ended June

Equity sub fund Debt sub fund Money Market sub fund Gold sub fund 30, 2024
Units {Rupees Units {Rupees Units (Rupees Units  (Rupees  {Rupees (Rupees
Tn '000) in '000) in '000) T "000) in '000) in 000}
Contribution net of
front end fee for the
year
Individuals - issuance /
conversion / reallocation
of units 6,953,310 8,295,539 18,284,003 B,454,918 25876941 11,816,828 1,042,303 395233 28,962,518 14,484,393

The annesxed notes from 1 to 23 farm an integral part of these financial statements.

For Al Meezan Investment Mananement Limited

5%)
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- eezan Tanatfuz Pension Fund
Statement of Number of Units in Issue

Meezan

Tahaffuz Pension
Fund

For the year ended June 30, 2028

For the year ended June 30, 2025
Equify sub fund Debtsub fund Money market Gold sub

sub fund fund
(Number of units)
Total units in issue at beginning of the year 6,113,862 16,255,986 29,049,181 1,527,151
Add: Units issued / converted / reallocated during the year 6,953,310 18,281,003 25,876,941 1,042,803

Less: Units redeerned / converted / reallocated during the year (6,998,417}  {14,575,647) (25,045,640} (297,297)

Total units in issue at the end of the year 6,068,766 19,961,342 29,880,482 2,272,657

For the year ended June 30, 2024
Equity sub fund Debisub fund Money market  Gold sub fund

sub fund
(Number of units)
The arnexed notes from 1 to 23 form an integral part of these financial statemenis.
For Al Meezan Investment Management Limited
iPension Fuand Maaager)
~ Chiel Execulive " Chiet Financial Gtheer " Director
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Yeezan Tahaftuz Pension Fund
Statement of Cash Flows

Meezan

Tahaffuz Pension

Fund
For the year ended June 30, 2025
For the year ended June 30, 2025
Mono For the year
Equitysub  Debt sub Mar;:t :’ub Gold sub Total ended June
fund fund fund 30, 2024
fund
Note {Rupees in '000)
CASH FLOW FROM OPERATING ACTIVITIES
Net income for the year before taxation 3,425,985 1,208,919 1812041 276,808 6,883,751 5,678,748
Adjustments:
Unrealised (appreciafion) / diminution on ‘re-measurement &52
of investmants at 'fair value through profit or loss’ - net (1,924,640 5,937 {36,674} - (1,955,377} (1.565,740)
Unrealised appreciation on investment in gold 5.4 - . - (231,318) (231,315) (17,899)
Element of foss / (income) and capital losses / {gains)
included in prices of units issued less those in
units redeemad - nat (192,860) {162,939) (13,612)  {50,285) {419,896} (210117)
1,318,485 1,051,917 1,861,755 {4,794} 4,227,363 3,884,992
{lncrease) / decrease in assets
Invastmants: - nat | 24 nee reerll  ra ord aomll a2 amasamill riwa naall = =an anmsl] Ty YT
BT W RN A B AN ALY W
Paklstan Limited - Trustee {149) 174 99 35 159 832
Payable to Securities and Exchange Commission of Pakistan 922 809 1,397 411 3,339 2.208
Payable o auditors 1 {15), {14) 91 63 16
Pauable aqainst pirchace of isvestments : S ) co - R,U6D |y 22,366 | -
Actrued expenses and other iiatillies | 9,424 || 11| 40 | 164 || 9,639 | 18 |
11,670 1,308 1,726 22,683 37,587 ) '(1 3,186)
N:t cash zaoeratad fram /o sed i} operacng asivities wb 024 (702,508)  (2448,057) 205,884 (3,320,023 (3,033,447
CASH FLOW FRON FINANCING ACTMTIES
Receipts of contibulion / change of ptan / i i i
rhange of fund manager /isauanse of units 8,1F0 240 3,430,004 L,818340 || 295,235 28,090,157 [ 14485471
Payments on withdrawal f change of plan {8,145,543)||_(6.,728,227)|| (11,227,158)| (116.287}|| (26.217,215)|| (12,477,536}
Net cash generated from financing aclivitles 12,997 1,701,807 592187 278,046 2,585,937 2,007,905
N:tincreass /{deccase) in sask and case. equivaicats
dutiny the vear 62,831 905301 {1,254,530) 62,262 {734,088} (1,080,542
Casi1 and casn equivalents at beginning of the year 236,100 2,184,267 2,400,095 58,087 4,878,749 5,039,291
Crrnand zash ecibaalents atend of the vear 4 2540 031 LTS3 L RHS 120,34y 4,14.,66% 4,378,744
The annzxed noles fiam 1 o 23 foim an iniegral pari of these iinanciai stalements.
Sor Al dluszan wvestniead Management Limited
1Daneian Erand Manasark
‘l iDL | W IIGIIGHGIJ
Chief Executive Chief Financial Officer Diractor

%)
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e:zar Taliffie Paasion Fund
otes to the Financial Statements
For the year ended June 30, 2025

Fund

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Tahaffuz Pension Fund (the Fund) was established under a Trust Deed execuled between Al Meezan [nvestment
Management Limited as Pension Fund Manager and Central Depository Company of Pakistan Limited {CDC) as irustee. The
Trust Deed was executed and approved by the Securitfes and Exchange Commission of Pakistan cn May 30, 2007 under the
Voluntary Pension System Rules, 2005 (VPS Rufes), The regisiered office of the Pension Fund Manager of the Fund, is situated
at Ground Fleor, Block B Finance and Trade Centre Sharah-e-Faisal, Karachi 74400, Pakistan.

The Fund offers a saving mechanism where an individual saves from his / her income during work life in arder to retain financial
security and comfort in terms of regular income stream after retirement, The Fund comprises of four Shariah compliant sub
funds namely Equity Sub-Fund, Debi Sub-Fund, Money Market Sub-Fund and Gold Sub-Fund (collectively the "Sub-Funds”).
Participants are offered various invesiment allocation schemss depending on their investment horizon, return requirements, risk
tolerance and any unique circumstances. The Fund offers six types of allocation schemes to the contributars of the Fund namely
High Volatility, Medium Volatility, Low Volatility, Lower Volaiility, Variable Volatility and Life Cycle Allocation. The participants of
the Fund voluntarily determine the cenfribution amount, subject to the minimum limit fixed by the Pension Fund Manager.
Allecation scheme ¢an he selected initially at the time of opening of account and subsequently the allocation and percentages
may change twice in a financial year. The coniributions from participanis are invested in various insiruments belonging to
different asset classes to get full benefits of risk minimization through diversification.

The Fund has been formed to enable the paricipants fo contribuie in a diversified portfolio of securities, which are Shariah
cempliant. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah.

rating reflects the Compary's experienced management feam, structured investment process and sound quality of systems znd
procasses.

Tha Trust Act, 1382 has been repsa’ed dus to rramuleastion »f Provircial Trast Act "Singk Truste Act, 2020" as empowererd
under the Eighteenth Amendment to the Constitution of Pakistan. 'Various new requirernents including regisiration under the
Trust Act have been introduced. The Managemant Company has fulfilfed requirements for registration and accordingly, the fund
i bear cegistered vnder S Gh Trisis A, 2020

BASI[S OF PREPARATION
tatement of compliance

These tinancial stalements nave been prepared in accordarice with the accounting and reporting scandards as applicaole in
Pakisian. The accounting and reporting standards appiicabie in Pakistan cormprises oft

- Ihiernational Firianciai Repoitng Siandards (IFRS Stancaids) issued by the literational Accowiing Slandary Boara

{IASB) as noiified under the Companies Act, 2017;

- Provisions of and directives issuea under Companies Act, 2017 along with part VillA of the repealea Companies

[ g WHUN | S P .Y . | PR |
MRS, o0, galild

- Voluntay Pension Syswm Ralas, 2303 (the VRS Rules), Volunlary Peasion System Barl WV (NBFC Regulations, 008
and requiremenis of the frusi deed,

Wheria provisions of and clirectives issued under the Companies Act, 2017, part VA of the repealed Companies Ordinance,
1984, the VPS Rules and requirements of the trust deed differ from the IFRS standards, provisions of and directives issuad
urcer the: Sormpaafes Aot 2007, part VLA of the cepealed Gompanies Qodinance, 1931 the V=8 Rolis ans reguorzments ¢F the
trust deed have been followed.

Tie SECF vide SRC 400 (1)/2021 dated June 22, 2021 modiied the eifective date or appiicahiiity of Iniernational Financiai
Renorting Framework 9 for Non.Banking Finance Commanies and Madarabas, a¢ "Reporting nericdfvaar anding on or after tune
30, 2022 (earlier application permitted)”. However, as permitted the Fund had aiready applied the IFRS-9 during the year ended
June 30, 2019 with the exception of below mentioned impairment requirements (refer note 2.1.3). ,

5%9)
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Tahaffuz Pension
Fund

2.4.3 The SECP vide letter ref SCO/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 has deferred the applicability of
impairment requirements of international Financial Reporting Standard (IFRS) 9 “Financial Instrurments” in relation to debt
securities for mutual funds. Accordingly, the impairment requirements of IFRS 9 have not been considered for debt securities
and requirements of SECP Circular 33 of 2012 have continued to be followed.

22 Basis of measurement

These financial staiements have been prepared on hisiorical cost convention basis except for investments classified as ‘at fair
value through profit or loss' which are measured at fair value.

2.3 Functional and presentation currency

These financial statements are presented in Pak Rupees which is the Fund's functional and presentation currency. Figures have
been rounded off to nearast thousand rupee, unless otherwise stated. :

24 Use of judgements and estimates

The preparation of financial statements in conformity with accounting and reporting standards, as applicable in Pakistan,
reguires management to make estimates, assumptions and use judgments that affect the application of policies and the reported
amounts of assets, lfabilities, income and expenses.

The estimates and associated assumptions ara based on histarical exberience and various other factors that are believed to be

b) Impairment of financial instruments (note 3.1.4); and
c) Provision (note 3.5)

2,5 Application of new standards, amendments and Interpretations to the published approved accounting standards
o) Mhew amsadmenis thae are gifective tor the year 2aded sune 34, 208

The following amendments are effective jor the year ended June 30, 2025. These amendments are either not relevant to
tha Fund's operaiions i are w9 expecied o have sgnificant impast on the Funds's fnsiicial statemes otter than seraln
additional disclosures,

- Amrsrdments to 18 18 Leasaes' -Clasuisation on fiww selizr-esses subeeguent; measures saelz and laasesazk
transactions

- Amendmenis to IAS 7 *Statement of Cash Flows' and IFRS 7 'Financial instruments disclosures' - Supplier Finance
Arrangernenis

k)  Standard and amendmentis {o IFRS that are not yet effective

The following standara anc amendments are effective for accounting periods, peginning on or after the daie mentioned

anninat snal, Af aoen Thoon orvomdmesndte ons ctamdorde acs abthae and salavant a0 the Eivade! anarstinne o0 ara nof
against eacn of WieMn, 1nese amandMmeiig and SIanGards al'e &angr Nol fasvan o g runGs Operauons of als not

exnacted fo have significant impact on the Funds' financial statements ather than certain additinnal disclosures,

Eff:ctive from: Azcouniing

Avnendinents period beginning on or after

Amendments to |IAS 21 'The Effects of Changes in Foreign Exchange Rates' - January 01, 2025
Clarification on how entity accounts when there is long term lack of Exchangeability

600
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Effective from Accounting

Amendments period beginning on or after
IFRS 17 - Insurance Contracts (including the June 2020 and December 2024 January 01, 2026
Amendmenis to IFRS 17}

IFRS 7 - Financial Instruments: Disclosures July 0%, 2025
Armendments IFRS 9 'Financial Instruments' and IFRS 7 'Financial instruments January 01, 2026
disclosures' - Classification and measurement of financial instruments

Annual Improvemenis o IFRS Accouniing Standards (relaied to IFRS 1, [FRS 7, IFRS January 01, 2026
2, IFRS 10 and IAS 7)

Amendmenis IFRS 2 'Financial Instruments' and [FRS 7 'Financial instruments January 01, 2026

disclosures’ - Contracts Referencing Nature-dependent Electriciy

Other than the aforesaid amendments, IASB has also issued the following standards which have not been adopted locally by the
Securities and Exchange Commission of Pakistan:

- IFRS 1 - First Time Adoption of International Financial Reporting Standards
- IFRS 18 - Presentation and Disclosures in Financial Statements
- IFRS 19 - Subsidiaries without Public Accountabilily: Disclosures

Dl PRELULIIILILT ANl HETUEN TNedsureineiL
Finarcial assets are initizlly recognised at fair value plus transaction costs except for financial assets caried at fair value

through proiit or loss. Financial assets carred at fair value through profit or loss are initially recognised at fair value and
transaction coste are exnensed in the income slafement.

Glassification and subsequent measurement

©
Y
N

3.1.2.1 Classification of financial asseis
oninibzt reco,,ilon, g financizl asser is ¢eesifier 4y meosunzd 3 anorised cost, FYOCH 4 FVTPL.

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Fund changes its
tirzlness modei for menaging aanchy asses.

A finzncial asset is measured at amortised cost if it mests both of the following conditions and is not designated as at FVTPL:
- itis held within a business model whose objective is to hold assels to collect confraciual cash flows; and

ile contraciual carms givs rise en enacified J=tes 1o casho ilows Yyt are solely payrants of prncipei and i-wzres: on tha
principal amount cuistanding.

Acuzbt irvestinent is rncasuecy at FYQCEH I 0 mee s hoth of the [2lowing condiraas and s net Jesigrated o at 5. TPL:

- it is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
frioncial e sset+ and

- its contractual terms give rise on specified daies to cash flows that are solely payments of principal and inierest on the
principa’ evigury Cutstxfing.

On initial recognition of an eauity investrnent that is not held for trading, the Fund may irrevocably elscl to present subseguent
changes i the investmant's ey valuz in GCL This zlecticn {s made on an investnene-oy-invesinent casis. amonisad cosi or al
FVOCI as at FVTPL. if doing so eliminates or significantly recuces an accounting mismatch that would All financial assets niof
classified as measured at amortised cost or FVQGCI as described above are measured at FVTPL, On initial recognition, the Fund
may irrevocably designate a financial asset that otherwise meets the requirementis to be measured at othenwise arise.

1
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Business model assessment

The Fund rnakes an assessment of the objective of a business model in which an asset is held at a porifolic level because this
best reflects the way the business is managed and information is provided to management. The information considered includes:

. the siated policies and objectives for the portiolio and the operation of those policies in praciice. In paricular,
whethermanagement's strategy focuses on earning contractual interest revenue, maintaining a particular interest rate
profile or realising cash flows through the sale of the assets;

- how the performance of the porifolio is evaluated and reporied to the Fund's management;

- the rigks that affect the performance of the business model {and the financial assets held within that business model) and
its strategy for how those risks are managed;

- how managers of the business are compensated {e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows cellected); and

- the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations about future
sales activity. However, information about sales activity is not considered in isclation, but as part of an overall assessment
of how the Fund's stated objective for managing the financial assets is achieved and how cash flows are realised.

Fimmmnind mmmmto dlhoad e bealad € o e M e e e eibidm e e afraism s ;e mrsmbsmbmsd mm o Fmimsvmliim lmmi; —e— ————— —

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms of the instrument, This
inclucles assessing whether the financial asset contains a contractual term that could change the timing or amount of conlraciual
cash flows such thet it would not meet this condition. In making the assessment. the Fund considers:

- contingeni evenis tnat wouid change the amouni and timing of casn fiows;
lesvrage 1saturas;
- prepayment and axtansion terms;
- terras that imit the Fund's cloim to cash flows frome specifiad assets (en. ron-recourse f=aturas), and
- featuras that modify considaration of the time value of money (e.g. periodical reset of interest rates).

3.1.2.2 Subsequent ineasurernent

The following accounting poliries apply to the subsaquent measurement of financial assets:

T . P L

Financiai assets ail FVTPL [These asseis are subsequeniiy measured ai fair value. Net gains and iguses, inciuding any profit i
fmad.-ap or dvicend inceme, ane tocogised in fcome stateranat, !

. v -
Financial aseets Se ag ller';iltriI measured al amortised cost usinag the effective intarast methnd.,

f Th o]
" [y ubsequantly measureg al amorbsed cost U 1 2t arast

=

2 ging f
amortised cost The amortised cost is reduced bv impairment losses. Profit / mark-un income an d impafrment are i
recogmsed inancome stalenent. ‘

Debt investiments at FVQCI |These asseis are subsequently measured at fair value. Interest income calculated using the
laffesive intevast method, aind impaincid are tecagriced in fncome stateient. Gller na: gains |
and losses are recognised in OCI. On derecognition, gains and losses accumulated in OCH are
reclassified to income statement.

Equity investments at These assels are SubSE'quenﬂf measured at fair value, Dividends are racognised as income in
FVOCi income staiement unless the Jividend clearly represents a recovery of part of the cost of the
invesupent, Cuher " gabit and hassern are [roagnised In BCE and are never reclassified o
income statement.
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Subsequent {o initiat recognition, financial assets designated by the management as 'fair valus through profit or loss’ and 'fair
valug through OCI' are valued as follows:

a}  Basis of valuation of debt securities

The fair value of debt securities {other than government securities) is based on the value determined and anncunced by
Muiual Funds association of Pakistan (MUFAP) in accordance with the criteria laid down in Circular No. 1 of 2009 and
Circular No. 33 of 2012 issued by Securities and Exchange Commission of Pakistan {SECP). In the determination of the
rates, MUFAP takes into account the holding pattern of these securities and calegorises them as traded, thinly traded and
nen-traded securities, The aforementioned circular also specifies the valuation process to be followed for each category
as well as the criferia for the provigioning of non-performing debt securities.

1)) Basis of valuation of Government securities

The government securities not listed on a stock exchange and traded in the interbank market are valued at the average
rates quoted on a widely used efectronic quotation system (PKIRSV rates) which are based an the remaining tenure of the
securities.

c) Basis of valuation of equity securities

The fair value of shares of listed companies is based on their prices quoted on the Pakistan Stock Exchange Limited at
the reporting date without any deduction for estimated future selling costs. The preference shares received as dividend in

P N e L v B P}

oreign excnange gams and I0SSES are N2cogaises IN Pront or 0SS, ANY gain Or 1085 0N Cerecogniicn IS 8IS0 recognisen 1N pro
or loss.

3.1.4 Impairment

The Fund al each reporting date whether therz is objective evidence that a financial asset or a group of financial assels is
impaired. if such an indication exists, the recoverabie amount of such asset is estimated. An impairment ioss is recognised
wznever the Sarying 2mou’ of ar a3set cioeeds he recnversbls amaiat.

The SECP ihwough its letter SCO/AMCWIRSVMUFAR2017-148 daled November 21, 2017 has deferred the appiicabiiity of
irairmant resiremorts of IFRE 0 in relation to debt s=aurlics for mutual funds 20d has instructad to sontines o fellow the
requirements of Circurar No. 33 of 20312 dated Cctober 24, 2072,

315 Reaqular vay 2antracte

[T hases and sales of securities that re P the fime frame established by regulation or marke! convention
[alll |J LAI23S0 aliul JAiss W STLUEBILISS i | l.|l.l||l:: ‘.u:ll\u:l)tr Wll.lllll IS UNE Idiliie SOwWmunatiicu Uy 1Eguiguciny Ui mman/scl vonvoim
are recoqmsmd at the trade date. Trade date is the datz on which the Fund commits to purchase or sell assels

[
ad
ch

nnnnnnnnnnn

=]
ASLUi ll I.IUH

The Fund recognises financial asseis and financial liabilities on the date it hecomes a party to the contractual provisions of the
instrument.

3.1.7  Derecognltion

Fhiancia asse’s are durecozmised vwben e ighls ‘o ress ve cevr fleve froer the finaaciab sesets have zipired o have Deen
transfierred and the Fund has transferred substantially ll risks and rewards of ownership.

A financial liabi'ity is de-acogniced varn the obligeticn spatified in the sonatract is discharged. soncelied or expired.
3.1.6  Offsetfing of financiai instrumenis
Financial assets and financial liabilities are set off and the nel amount is reported in the Balance Sheet if the Fund has a legat

rimbnb bm mmd B bfam bemimmm bl o ol e bm e die =il mar fn el aen s mamd bimala s b cmalimm dlasa mmmemd mammdl mombblem EDam kil
1 |El W DL VI UG LalloautiVil iyl @iy GG TG W SGLUS W 8 (1IGL PEDis W WL 1Sallas HIT QooTL Ol STusE uia llﬂullll’
simultaneously.
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3.2 Investment in gold

Investment in gold is initially recognized at fair vaiue less cost io sell. Subsequent {o initial recognition, these are measuwed at
fair value using spof rate (i.e. Immediately next day after expired contract) fixed by Pakistan Mercantile Exchange Limited
(PMEX). Gain or loss arising from changes in fair value less cost to sell are recognized in the income statement in the peried of
change.

33 Participants’ fund

Participants' fund representing the units issued by the Fund, are carried at the net asseis value representing the investors' righi
to a residual interest in the Fund's net asseis.

34 Issuance, allocation, reallocation and redemption of units

Conlyibution received in the individual pension account after deduction of takafuf premium, if any, followed by front end fee, is
used to purchase the units of sub-funds of the fund accerding to the aliocation scheme selected by the participant. The units are
allotted at the net asset valug nofified by the Pension Fund Manager at the close of that dealing day (forward pricing) for each
sub-fund, when the contribution is realized. The front end fee is payable to the disiributors and lhe Pension Fund Manager.

The Pension Fund Manager makes reallocation of the sub-fund units between the sub-funds at least onee a year to ensure that
the allocations of the sub-fund units of all the participants are according to the allocation schemes sefected by the participants.

3.6 Net asisets value per unit of each sub-fund

The niet seseds value (NAY) ner urii, as dindosed in thr Stat=ant of Ass2t and *izbilitins is caloutaizd by Chiding ihe net
assets of each sub-fund by the number of units in issue at year end.
i Texation

The incorne of the Fund is exempt from income tex under clause 57(3X)viii) of part | of the Seacond Schedute to the Income Tax
Ordnance, 2001, Theietore, no provision in respect of faxalion bius been made in these finaiwial stalements.

Th: Funs s alac axerani from the piaisions of section 100 (mihr um *e:) urdsr clavse 195 of Pad 1V to e Ssoond Sohedul:
of the Income: Tax Ordinance, 2001.
NRH rnceme

(it Gaing [ (losses) arising on sale of invesiments are included in the Income Statement an the date when the transaction
takes place.

(i) Dividend incoms is recngnised when the Fund's riaht to receive: the same is established i.e. on the: date of baok closure nf
the invastee company / institution deciaring e dividend.

{ifv  P0ft on bank bad-ncer end 4z »n degowis { COMs arz recoganise: Dn tirns droportion basis us g eficulive jictd methed,
(iv¥ Income on sukuk ceificates. placements and government securities is recognised on fime praportion basis using the

efiective yield except for ihe securilies which: ave classified as Non-Perfoimiing Swcet uider Cireular o, 32 of 2012 eaued

lay DEMD Far vshisk tha rafite are racaedad An sasch booico
WY e I VEHIRGE T WS WD QS § SLAA WS UL Laaid basio.

(v} nrealised gains / (losses) arising on revaluation of investments classified as financial assets ‘at fair value through profit
or loss' are included in the 'income statement' in the period in which they arise.
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3.9 Expenses

All expenses, including remuneration of the Pension Fund Manager, Trustee and annual fee to the Securities and Exchange
Commigsion of Pakistan fee are recognised in the Income Statement as and when incurred.

3.10 Earnings per unit

Earnings per unit {EPU} has not been disclosed as in the opinion of the management, the determination of weighted average
units for calculating EPU is not practicable.

311 Cashand cash equivalents

Cash comprises current and saving accounis with banks, Cash equivalents are shortferm highly liquid investments that are
readily convertible to known amaounts of cash with maturities of three months or less from the date of acquisiiion that are subject
to aninsignificant risk of changes in value, and are held for the purpose of meetling shori-term cash commitments rather than for
investment or ciher purposes.

312 Element of income / (loss) and capital gains / (losses) inciuded in prices of units issued less those in units redeemed -
net

An equalisafion account called ‘element of income / (loss) and capital gains / (losses)' included in prices of units issued less

4, BANK BALANCES

2025 2024
- Money
Equity sub Dep tsub wlarket Gold s_.'"b Tota Total
Fund yend fund
sub fund
Note {Rupees in '000)
Current accounts 13,889 - 34 - 13,923 55,094
Savings accounts 4.1 285,142 3,179,768 545,481 120,349 4,130,740 4,823,655
298,031 3,179,768 545,515 120,349 4 144,B63 4,878,749
F- 3¢ THie includes 2 Catance mairzined with Maazan Eonk Liviiad {2 calatea narty) cat has an ey ectec orofit -ate of 5.25%; 2024
11.01%) per annum.Other savings accounts carry expected profit which ranges from 3.00% to 11.00% (22024: 8.82% 10 21.31%)
per annum.
5, INVESTMENTS _
2028 2024
. Monay
Equity sub  Debtaub 00 Total Tota)
func fund cub fund
Note (Rupzes iii '00C)

invesimenis by caiegory

At fair value through profit or loss

Listed equity securities 5.1 8,254,575 - - 8,264,576 5,083,179
Sukuk redificates D SO PR 4,083,919 11,313,797 15402.716 11,844,166
8,254,675 4,088,515 11,315,597 23,657,281 17.VGV.345
At amartised cost
Tenm Cenosit raceipi: / COLis 2.3 - 7,200,010 2,500. 000 4,770,000 1,195,000
Less: Provision for impairment losses £2.4 - {22 844} - {22.844) {13,195

8,254,575 6,266,276 13,813,797 28,324,647 18794150
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5.1  Lisled equity securitles - at fajr valua through praifft or loas
Hald by Equity Sub-Fund
Shares of listed sompanics - fufly paid up ordinary shares of Ra. 10 each unless shated othorwise

Bonus! Carrying Market vnlue | Percentage
Pwrchasad . Az at Unroalised gain asa of paid-up
Nama of the investoo company Mol As a;:;:uly dtiring thy R‘it:h!’ l:;“ 5“::’ d:;:\g Jung 20, vj:l“;a::‘ :i‘az:l‘v;';u;;;s Jlossjasai | porceniaga capitod af
year ring the L 2025 2028 ! June 30, 2025 |of not azecls | investec
yoar of sub-jund company
Mumber of shares [Rupees in "000] %
Automobile Assemblor
A-Ghazi Tractors Umiled - 57364 - 4913 52,445 235 22,158 215} 0.26% 0-18%
Aflas Honda Limited 514 - 30,000 - - 20000 20314 0,917 10,606 0.25% GOF%
Commersil Bank
Faysal Bank Limited - 1,750,000 - 950,000 800,000 16,429 55,776 1647 0.54% 0.05%
Maezan Bank Umiled (a ralated party of tho Fund) 1457822 2.510.000 - 1,189,600 2728222 650,017 905.906 256,009 10.46% 0.15%
Camenl
Lucky Camen) Limitod 512 424858 34572 - 759,393 3,082,500 68,783 1,095,027 406244 1284% 1.05%
Maplo Leal Coment Factory Limited 57,995 200,000 - 897,586 - - - 0.00%
Hohat Comenl Compzey Limiled 514 810,820 103,277 - 367988 G4,108 139,708 120,826 58,118 2.29% 0.27%
Anock Comenl Pukislan Limited 5.1.4 - 245,000 - 107,000 139,000 29,823 46,523 15.700 5% 042%
Cherat Comant Company Lanited 1193274 943265 - 432144 1704494 350242 A4 514 13452 5.91% 0.88%
Fau]l Cement Company Limitad 5,250,000 6,250,000 . 12,060,250 67,750 3,158 3.026 130 D03% 0.00%
0.G Khan Comenl Company Umitad 1,320,000 3,110,000 A.532.00H $37.000 EDE13 6,908 18,783 10%% D.17%
Chemical
Oynaa Pakislan Limilad {Fage value of R, 5 gach) 300 - - 00 - . - - . 0.00%
(ehad Chomicals Limtod - TTEM - 7544 . - - 0.00%
Lucky Gone iduslrios (lrmerly known us IC]
Pakisian Limilad) 16,920 51,388 - 44080 174218 176477 275,281 10G.A04 1.20% 0.15%
Ferlikzer
Engro Covporation Limiled 0454 725,000 - 1.255.454 - - . o00%
Fauji Feriizer Bin Qasim Umlted 22500 3,035,000 - 3.067.500 - - - 0.00%
Fauji Fortifzer Company tmiled - 84,226 - 94225 - - . . 0.00%
Falima Foritlrans Liritad - 75.000 - 75000 - - - . - 0.00%
Indair ational Stagis Linsdtod - 196,765 . 175,000 11.78% agh 1087 20f o01% 00
Grasvenl Sieel & AMed Prodwis 514 - 575 000 . 140,600 415,000 19,350 50.299 Mo 058% 0 55%
O and Gas Expbaration Companios
01 & Gas Dovelopmenl Comgany Limited 1,562,471 1,44.500 - 2,590,783 4,015,188 Tar 829 855,610 157,881 10.22% 0.00%
Paklsian Polrakawn Limitad 512 1571,530 2,590,345 - 5.320,585 201,288 D@36 34,251 ANT 0.40% 0.01%
Wan ok 20 tan Com; 40y Limited 5.3 FHOA- | 408,010 1,427,000 Fried 1. 268,50 LN PO Fadhald 5.5 3% it
0ll and Gas Markating Comipanies
Paklstan Slato 04 Company Umitad 1.015.058 2054400 - 1,400,148 1,669,308 BiIZ746 50214 117,408 7.3 0.36%
Altacic Palmdzum | it 04S55 105,007 . 200955 - . 0.00'
Sul Nortr.con Sas Ap i ws Lielic 2085,1 2,130,000 . 1,712,350 131388 A AU W0 0o 1% D482
Haszcal Palilowm Limdted 2.588 - . 2.508 - - - 9.00%
Papet and Board
Packgesifvdod [t -4 233867 . JE.901 00825 15,72 71,980 15535 T 0,355
Contury Liapid il B Ml Livined 2ubauly 285.00u - A3%,8650 = 02595 s 6230 ol 0.43% G365
Fhannaceuiicais
The Saasle Compiny Limiled 58,242 1,850,000 - 1,908 242 - - - B 9 0%
Feradsons 't oralarics = =lled . £0.00% . 23000 - - 000
Cli Plarma i - 950,000 . 950,000 - - - . 0.00%
Halecn Pakisten Limied - 0390 - 20.380 50,000 40,985 IEBF (3.260) GA2% 0.00%
GlanoSmithK[me Pekisian Limilod - 275,000 . 275400 . - - - - 2.00%
Highnoon Leborabaias Limited E1.203 25,000 . 3082 B LAl ] 17,180 5354 0.89% Q15%
AGP | Jml oo : 400,004 4000 - - - . 200 »
Powar Conoration & Distributlon
Thg Fiul Pewer Company Limited 8§12 4,257 243 4510000 - 4,546,000 421844 6lBMG a1 401 {46.93%) 6T 2.33%
VoElgnitric Lo vd (Pace 1nihee Rs, 3.5¢ LU TH] 42755000 209000 LTsAE 261142 EUNLH 7.0 1.24% 057
Refinary
Attags: Ralinmry Lintod 115,000 50000 165,000 - . - UARF
Pakicstan Rofmory | imited 1,000,000 . 1.000,000 - . 0110%
snomgyi e £ 4400 A0, 0.40Y,
Real Estata Inves inesd Trus
TEL RET Funel | 369.000 - - 368.000 - - - - - 0.00%
T zxdite  mposile
Iniarto op Limilod 1411607 . - 1,411,607 . - . . . 0.00%
Kahnaoe Toxtle M s Limited 207,500 - - 207,500 - . . . . D.00%
Mishal Ml Limliec) - 100,000 - 100,000 - - -
Tichnol g /s Comn wakc alion
Systerns Limited 710,350 022612 - 544,807 99.263 85,196 105,885 20,687 122% L.4%
Noisoi Tachnologes Limiled - 25.000 - 25.000 - . - a0e%
Yeseellar evre
Paxistan Almlaum Boverage Cans Limied 340,000 - - 240,000 - . - L00%
Shila tntarnational Haspilaks Licsited . 74 (01 . Q28 A5 175 {1514 a1 253 18741 0 H0%

42,837,603 108.227,789 1427350 E5,483.51) 87609209 5,329,835 8&2 &5?5 N E;&G@r
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§.1.2 100,000 shares of The Hub Power Company Limiled having market value of Rs. 13.781 milfion, 250,000 shares of Lucky Cement Limited having mar_ket value of Rs. B8.810
miion, and 130,000 shares of Pakistan Petroleurn Limited having markes value of Rs, 22.122 million have been pledged as collaeral in favour of the Nationat Clearing Company
of Pakislan Limited {NCCPL} against exposure marging and mark to market losses.

%.1.3 TheFinance Act, 2023 has inlreduced Seclion 23562 of the [ncome Tax Ordinance, 200 {IT0) effective from July 1, 2023, which inter alia rsquires svery company, issuing bonus
sheres o the shareholders of the company, 1o wilhhold 10% of the bonus shares to be issued. In this ragard, a petition has been submilted by 1he Colleclive Investment
Schemes {C13s) through thair Trustees in the High Court of Sindh, where il has been submikied thal the CISs are exempt from lavy of any sort of income tex in terms of 99 of Par-
1 of the 2nd Schedule to the 1TO. Further, the Court was pleased to direct the companies to retain 10% of the bonus shases being issued to {he funds undil furiher orders by the
Courl whereas they shal nol deduct or pay any lax to the relevant 1ax aulhorities in terms of Seclion 2362 of the ITO.

As par this requirement, 10% of bonus sharas issued are wilhheld by Mari Energies Limited {formerty; Maf Pairoleum Company Limited) during the year ended June 30, 2025
hiaving matket value of 83.48 milion.

Further, number of shares equivalenl ta the number of ehares withheld as par the requirement of Secfion 2382 of the Income Tax Ordinance, 2001(ITQ) wers freezed by Central
Deposilary Company of Pakistan Limiisd.

5,44 OnJune 02, 2025, Pakistan Stock Exchange (PSX) issued a notice no PSX/N-570 regarding the recomposition exercise carded out by PSX on KMI All Share Islamic Index. In
1he stated nolice, Allas Honda Limited, Attock Cement Limited, ¥ohal Cement Company Limiled and Crescent Steel & Allled Products Limiled were dectared as non-compliani of
the [ndex and hence are considersd to be the non-compliant investments as at June 20, 2025. However, these shares were compliani according o the KMI Al Share Istamic
Index at the {ime of investmenL. The Fund may relaln hese previously purchased shares until the next two quarters afier Shariah status is updater,

5.2  Sukuk certificates - At fair value through profit or loss
5,21 Held by Debt Sub-Fund

Sales Carrin Unrealised| Market
Purchases| -2%° Asat arrying Matket value | gain/ |wvalueasa
As at July Matured June 30 value as at £ June 30,11
Name of the Security Nate 01, 2024 during the during the une 3% | June 30, 2s at June 30, {loss) as at) percentag
! yaar 2025 2026 June 30, | 2of Net
year 0% 2026 | Assels
--------- Number of certificates. L R e —— %
Praperty & Real Estate
Eden Housing Limmilad 5211 500 - - 500 . - - -
Leasing Companies
Securlty Leasing Corporafion Limited 11 5211 154 - - 954 - - - -
Banks
Crubai Iglamic Bank Pakistan Limited Tier Sukuk 5211 78 - - 75 78,256 78,492 235 125
Pharmaceuticals
OBS AGP (Private) Limited 5214 820 - B 820 25728 25,738 8 -
Technology & Communication
Pakistan Telecommunicalion Campany Sukuk [V 5211 - 70 70 - - . - -
Power Generation & Distribution
The Hub Pawsr Holding Limited 8211 2,000 . 2,000 - - - - -
Cement & Construction
Javedan Corporation Limited 5211 1,000 - - 1,000 24 500 24,500 - 0.39
Steel & Allizd Products -
Agha Sieels Industries Limiled - Sukuk II 52118524 3,400 - - 3,400 11,356 11,356 - 0.18
Miscellansous
Shakarganj Fovds Product Limited 521.1&524 18 - - 18 4,468 4,266 {102) 007
lsmail Industdes Ltd Sukuk1 - ISMAILSUKUK1 5211 - 97 - 97 97,000 97.000 - 1.55
Sitara Chemical Limiled Sukuk - SitaraSukuk 5241 - 101 - 1m 101,000 101,000 - 181
Al Tahur Limited Sukuk 52441 - 75 - 75 75,000 75,000 - 120
Engro Ferilizer Limited Sukuk 5241 - 835 - 835 835,000 835,000 - 13.33
Select Technolagies (Private) Limited Sukuk 521441 - 350 . 350 350,000 350,000 - 5.59
Government Securities
Pakistan Enargy Sukuk | 5211&823 110,000 . 1,000 109,000 582,060 545,000 (37,080) 8.70
Pakistan Energy Sukuk Il 5211&523 72,000 - 8,000 66,000 330,396 330,000 (398) 5.27
GOP-ljarah sukuk XX VRR 5211 500 70 . 570 57,068 £7.006 &2) 0.1
GOP-Njarah sukuk XXV YRR 5211 2,210 - 2210 - - - . -
GOP-ljarah sukuk XXV VRR 5211 - 5,000 5.000 - - - - -
GOP-ljarah sukuk XXVI VRR 8211 4,500 - 4,500 - - - - .
GOP-lisrah sukuk XXWIIIVRR 5211 4,700 . 4,700 - - - - -
GOP-ljarah sukuk XXXl I Fixed 8211 697 - 897 - - - - .
GOP-ljarah sukuk XXXVIEVRR 5214 2,000 - 2,000 - - - . -
GOP-ljarah sukuk XXXV FRR 5214 8,870 - 8,870 - - - . -
GOP-ljarah sukuk XXXV VRR 52119 1,600 - 1,600 . - - - -
GOP-ljarah sukuk VRR POSYRR211029 5214 200,000 123 199877 959,385 1,017,874 18,489 16.24
GOP-ljarah sukuk VRR POSVRR240129 5211 100,000 - 1 99989 500,995 513,945 12,950 8,20
GOP-ljarah sukuk VRR POSVRR280529 5214 - 28,400 28400 - - -
Non-Performing Invesiments 5.24 - - - - 22,644 22,644 - -
Total 4,094,856 4,088,519 [5,937]
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§.2.1.1 Significant terme and conditions of Sukuk cartificates oulstanding as al June 30, 2025 are as follows:

Criginal principal Maturity
Name of security Mark-up rate [per annum) Issue date d
[Rupees per certificate) ate
Eden Housing Limited 984.28 - 31-Dec-07  31-Clec12
Security L.easing Corporalion Limited H 5.000 - 19-Sep-07  19-Sep-i2
Dubai Islamic Bank Pakisian Limited Tier Sukuk 1,000,000 8 monihs KIBOR + 0.70% 02-Dec-22  01-Dec-32
QBS AGP [Private} Limited 100,000 3 monlhs KIBOR + 1.55% 15-Jul-21 15-Jul-26
Pakislan Energy Sukulk | 5,000 & manlhs KIBCR + 0.80% 01-Mar-18  01-Mar2y
Pakislan Energy Sukuk 1l 5,000 & months KIBOR + 0.01% 21-May-19  21-May-30
Javedan Corporation Limiled 100,606 6 months KIBOR + 1.75% 04-0ci»18  04-0cl-26
Agha Steels Industries Limited - Sukuk 1) 5,000 3 monihs KIBCR +0.80% 17-Aug-23  17-Aug-27
Shakargan] Feods Product Limited 1,000,000 3 months KIBOR + 1.75% 10-jul-18 10-Jui-25
Pakistan Telecommunicalion Company Sukuk IV 1,000,000 & months KIBOR + 0.10% 18-Sep-24  18-Mar-25
Ismail Indusires Ltd Sukuk 1 1,000,000 3 monihs KIBOR + 0.10% 18-Feb-25  18-Aug-25
Sitara Chemical Limited Sukuk 1,000,000 3 months KISOR + 1.75% 12.Febe25  13-Feh-32
The Hub Power Helding Limiled 100,000 & months KIBOR +2.5% 12-Mov-20  12-Mow-25
Al Tahur Limited Sukuk 1,000,000 6 months KIBOR + 1.5% 12-Dec-24  12-Jun-25
Engro Fertilizer Limited Sukuk 1,000,000 3 months KIBOR - 0.15% 14-May-25  14-Mow-25
Selest Technologies (Private) Limited Suluk 1,006,000 6 months KIBOR + 1.75% 16-Jun-25  16-Dec-25
GOP-ljarah sukuk XX YRR 100,000 Wisighted average yield of 6 months T-Bills  29-Jul-20 29-Jul-25
GOP-ljarah sukuk XXIV VRR 100,000 Weighled average yield of 6 months T-Bils  (9-Dec-20  09-Dec-25
GOP-ljarah sukuk XXVI VRR 400,000 Weighled average yield of 6 months T-Bils  29.0et21  29-001-26
GOP-ljarzh sukuk XXV Fixed 100,000 Weighled average yield of 6 months T-Bllz  15-Dec-21  15-Dec-28
GOP-Jjargh sukuk *XVII VRR 100,000 Weighled average yield of 6 months T-Bils  26-0ct-22  26-Ocl-27
GOP-liarsh sukuk XX I Fived 10 NN Wainhlad averana vield of B manths T.Alls  17.Ane22 17 A4
uriredised Widr gL
Purchases Sales/ Asat Carrying Mark(it gain/ value as a
As at.luly during the Matured June 30 valuz as at | value as at (loss} as |percentage
fame of the Security 01,2024 | " oar d“ﬁ“egi‘l:he 2025 Juznoez:n' ""2";23‘.“‘ atJunc 30, [ of Net
¥ ¥ 2025 Assots
Nete | o revennasas nems w2 of onriificas z’sm---m-m-m—---im enemarees [BIUERS G0 M0 rmnner oo saaad] % |
Leasing Companias
Secanily Leseing Cororation Limitad ¥ 5.2.2.% 500 - - 500 -
Power Generation & Distribution
Egldslam Telecommunicalion Company §22.1 . 500 . 500 B A A )
Sk IV
Lucky Electric Power Co Limited 14 5221 - 500 - 500 £00,000 §00,000 - 362
k-tilachic 30530 L3221 " ] - 434 4380050 29,002 - 3.4
Engro Fedifzers Limited Sukuk 52.2.% " 1.500 - 1.500 1.500.000 1.500.000 . 10.86
K-Electic STS31 5.2.21 . 700 . ] 700,000 700,000 . 5.07
K-rleclic §7:332 2.2 B 100 - 100 00,200 = 00,000 - o
F,'akisran MOb"e ‘:Ommunication EA0A4 . 4 Aann - 1 0nhH 1 000 000 1 000 Hnn . T A
Compal'ly Sukukd T 1 LYY Pyrr £ e A L
Government Securities
OP-Nizrah suliul XYV YRR §2.21 4,000 . 4,000 - - -
GOP-ljarah sukuk XXXV VRR 5221 7,150 - - 7.750 782,983 782,750 (233) 557
L L4 jareh s akuk 72XV WRE 4.2.2 1,76 - 1,755 - . - . .
GOP-ljarah sukuk XXX | VRR 5221 5,000 - 5000 - - - - -
GOP-ljerah sukuk XX VRR 5.2.21 16,000 - 16,000 - - - - -
GiClelfzreh sakuie 3 XAl 77 Te21 $,007, - 5,00 . . . . -
GOP-ljarah sukult FRR PSX I 5.2.21 125,400 217 125,637 . -
GOPF-jjarsh sukulc FRR PSX W 5.2.21 23,800 4,447 28,247 - - - - -
GOP-ljarah sukulk FRR PHX XV 5221 - 222,505 22 200 200,308 969,454 972,881 3,387 704
Ofeljaraly sukulc FRE PSX v ) A “ B8 26 28050 64r,¢ 60 1425055 343882 18,193 24,52,
GOP-ljarah sukul VRR PSX X 5.2.21 . 160,000 - 160,000 800,000 806,480 6,480 5.84
GOP-ljarah sukul VRR PEX XN 5221 - 200,001 2101 197,900 969,500 987,713 8213 .22
CLP-ljaral 5. kule Ve PSX 37 (A - B/ 11 83 20t 14,709 oy 71.09% 14 0.31
GOP-Hareh sukulk XXXV VRR 37,920 - 37 920 - - . - -
Mon-Feiiaining invesinienis - - - . . . . -
Total 1,277,123 11,313,797 38,674
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5.2.21 Significant terms and conditions of Sukuk certificates outstanding as at June 30, 2025 are as follows:

Name of security Original principal Mark-up rate {per annum} Issue date  Waturity
(Rupees per certificate)} date

Security Leasing Corporation Limited Il 5,000 - 19-Sep-07  19-Sep-12
GOP-ljarah sukuk XXV VRR 100,000 Weighted average yield of 6 months T-Bills  09-Dec-20 09-Dec-25
GOP-ljarah sukuk XXVI VRR 100,000 Weighted average yield of 6 months T-Bills  29-Oc¢t-21  29-0ct-26
GOP-ljarah sukuk XXVIIl VRR 100,000 Weighted average yield of 8 months T-Bills  26-Oct-22  26-Oct-27
GOP-ljarah sukuk XXX VRR 100,000 Weighted average vield of 6 months T-Bills  17-Apr-23  17-Apr-24
GOP-ljarah sukuk XXXI VRR 100,000 Weighied average yield of 6 months T-Bills ~ 22-May-23  22-May-24
GOP-ljarah sukuk XXXl VRR 100,000 Weighted average vield of 6 months T-8ills  07-Aug-23  (7-Aug-24
GOP-ljarah sukuk XXXIl | VRR 100,000 Weighted average yield of 6 months T-Bills 12-Jul-23  12-Jul-24
GOP-ljarah sukuk XXX VIl VRR 100,000 Weighted average yield of 6 months T-Bills ~ 04-Dec-23  04-Dec-26
GOP-ljarah sukuk XXXVl FRR 100,000 Weighted average yield of 6 months T-Bills  09-0ct-23  09-Oct-24
GOP-ljarah sukuk XXXV VRR 100000 Weighted average yield of 6 menths T-Bills ~ 09-Oct23  09-Oct-24
GOP-ljarah sukuk Xil VRR 5000 \Weighted average yield of 6 months T-Bills  21-Oct-24  21-Oet-27
GOP-ljarah sukuk XV VRR 5,000 Weighted average yield of 6 months T-Bills ~ 21-Oci-24  20-Dct-25
GOP-ljarah sukuk FRR PSX IV 5,000 Veighted average yield of 8 manihs T-Bills  24-May-24  23-May-25
GOP- I|arah sukuk X VRR 5,000 Welghled average y!eld of 6 months T- BIHS 18- Sep-24 18 Sep 27

VIR NG Y RIS WGV IS WY LS T .

5.24 The agreement with the Securities Leasing (Corporation Limited (SL.CL) had been amended on 19 February 2012, In accordance with the
revised terms no mark-up is payable on (he said sukuk with the appreval of the conribulories to the sukuk certificate. The sukuk
ctificates have hoan clasaifisd ns non-satforming by MUFAP an Ap-i2 €3, 2972, Tharcfore, in accerisnee with the ~gquiremant of SECP's
circular No. 33 of 2012, the sukuk cerificates have been classified as non-performing assets and no fudher profit has been accrued
thereaiter. Furiher, in accordance with the provisioning policy, amcunt of [Xs. 1.542 million in both debt and money markel sub fund has
aler been hold a: a orovirien ayiinst pinsipal o3 at Jurs 30, 7775,

On May 6, 2011, Eden Housing iimiied sukui cerificzies have been classified as non-performing by MUFAP therefore, in accordance with
the requimment of SECP's Cirsvlar N2.33 of 2212, the sukuh sortifisates have been classifizd ag nen-performing 2ssets and no forther
protit has been accrued thereatter. Further, in accordance with the said Circular, an amount of Rs. 0.482 million in deb sub fund has also

been heid as provision agamsr the ouisianding principai as at June 30, 2025.

On Maren 7, 2024, Sukuk cerideates of Aghia Steed Indusivias Livmed have buen classitied as non-pedorming b; kiutua, Funds
Asanciation of Pakisian fI'U!I IFAPY. Therafors, in accordance with the reauirament of SECE's Circular No, 33 of 2012, the Bukuk ceriificates

wrelanil I TILNT, N BRI ETIUT Rl sy At i i AL W Wi dE O R e e e S LR a3

have been classified as non-pesforming assets and no further profit has been accrued thereafter. Further, in accordance with the said
ciiciar, an amount of R= 2264« nillion s aleg beer hold as p/ovisit agaizsl the calstanbny proteisal as g June 30, 20245,

Fallowing investments of the Fund are in the sukuk which are balow ‘investment grade' securities:

” .. Nat
| " ; nes Prowi'.\lon serrying
. ingi 0 e n = el -
Non-performing investment ” Invastment value
|_ | | E—— AL Attt -
Debt Sub Fund Eden Housing Limited Nori-traded sukuk 492 492 -
Security l.easing Cerporation Limited I|  Mar-traded sukuk m 771 -
Agna Steeis Limiteg WNori-traged sukuk 34,060 22,644 11,350
$,263 23,907 14,358
Money Market Sub Fund Security Leasing Corporaticn Limited il Non-traded sukuk 771 771 -
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Term deposit receipts / COMs - at amortised cost

531  Held by Debt Sub-Fund
. Market
Profit As at EE;; Matured As at June Value as a
Name of the Institution | Rating Maturity date rate per | July 01, P during the Percentage
during the 30, 2023
annum 2024 ear year of Net
y Assets
ma e — {Rupees in 000} «rrmrrrmrreacmeeeaee %
OLP Modaraba (formerly 0
Orix Modaraba) AA  November 15,2024 21.99% 100,000 - 100,000 - -
100,000 - 100,000 -
5311 , Market
Profit As at T:;: Matured As at June Value as a
Name of the Bank Rating Waturity date rate per | July 01, P during the Percentage
during the 30, 2025
annum 2024 year of Net
year
Assets
——————————— -s {Rupees in 000} --———----—--mrn—- %
Meezan Bank Limiied AAA  COclober 11,2024 44 05w . 600,000 600,000 - -
B i LR L R LL L oUWy T WA A ] ey LW ETT jq.uavjfo - g Tt |
Meezan Bank Limited AAA  December2, 2024  43.30% - 600,000 600.000 - -
Meezan Bank l.imited AAA Decernber 4, 2024 {3359 - 600,000 600,000 - -
Meszan Bank Limited AAA January 7,2025  {pas9 - 660,000 600,000 - -
Ubi Ameen islamic Banking  AAA  Iovember 22, 2024 13.00% - 300006 ©U000G . .
Faysal Bank Limited AA Decerber 27, 2024 19,35% - 5g0,000 500,000 - -
hlrsczan [3atk Liraied AN Celobe 13, 2000 42 cnor - 800,560 i#)0,000
MCB Bank Limiled AA+  February 11,2025 44 aoos ; 800,000 800,000 - -
Firet Habih Modaraba Ab+ Aprik 79, 2028 14 75% - 500,000 400,000 - -
First Fabib Modaraba Al Aprl 22, 2025 11.75% . 250,000 250,000 - -
Faysal Bank Limiled AA Janvary 10, 2025 41.309% - 651,000 650,000 - -
Meezan Bank Limiled Afdn Jaauary e, 2065 17 359 - 500,052 850,000
fMeezan Bank iiimiied AAA  January 28, 2025 91959 - 200,000 200,000 - -
Meezan Rank Limited ARS  foruart 28,2005 41 20% - 00,009 00,000 -
First Habtb Modaraba At Mav 12, 2025 11.95% - 350,000 350,000 - -
Askari Bank Limited Abd+ July 23, 20125 a0 ROO, - 800,000 - 800,000 8.32
Aslari Bank Limited AA+ Juniz 30, 2025 10.55% - 400,000 400,000 - -
Askari Bank Lirited Al June 27, 2025 10.55%, - 1,000,000 1,000,000 - -
Firs- Hatih Voderica Alr Jduly 27, 1025 0409 250,073 o0 2.80
First Habib Modaraba AA+  August12,2025  {4.30% - 350,000 - 350,000 3.54
Fro Hatio Modarcba Ad Ceplembry 24,2725 1 4o . 200,602 205,000 2
First Habity Modaraba AA: August 15,2028 11,30% - 600,000 - 600,000 6.24
< i6,g50,000 14,650,006 2,209,000
610
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5.3.2 Held by Money Market Sub-Fund
Market
TDR's placed Maturad
; Profit rate | As at July N As at June Valua as a
Name of the Bank Rating Maturity date perannum| 01, 2024 doring the duﬂr;i rtrle 30,2025 Percentage
year ¥ of Net Assets
mmmmmmmmm e [RUREES 10 '000) e 9%
Bank Alfalah Limited AAA September 13, 2024  20.50%  1.000.000 - 1,000,000 - -
Ubl Ameen Jslamic Banking AAA August 18, 2024 17.00% - 500,000 500,000 - -
Pak Kuwait Investment Company
Limiled ARA May 5, 2025 11.50% - 500,000 500,000 - -
Ubl Ameen Islamic Banking AMA November 22, 2028 13,00% - 200,000 200,000 - -
Ubl Ameen Islamic Banking AAA  Seplember 27, 2024  16.00% . 1.000,000 2,000,000 - -
Ubl Ameen Islamic Banking AAA Oclober 21,2024 {375% - 1.000,000 1,000,000 - -
Ubl Ameen Islamic Banking AAA Oclober 11, 2024 15.75% - 1.600,000 1,000,000 - -
Meezan Bank Ltd, AAA Coclober 18, 2024 14.90% - 1,000,000 1,000,000 -
Meezan Bank Ltd. AMA Oclober 21, 2024 14.90% - 1,000,000 1,000,080 - -
Meezan Bank Ltd. AAA December 4, 2024 13.35% - 500,000 500,000 - -
Meezan Bank Ltd. AAA Gclober 17, 2024  15.00% - 1,000,000 1,000,000 - -
Meszan Bank Ltd. AAA  December2, 2024  13.30% . 200,600 20c,000 - -
Measzan Bank Lid. LY.V Cclober 15, 2024 14,85% - 1,000,000 1,000,000 - -
Meezan Bank Lid, AAA QOciober 11, 2024 14.95% - €00,000 500,000 - -
Meezan Bank Limitad AAA July 26, 2024 17.10% - 700,000 700.000 - -
Meazan Bank Limited AAA August 18, 2024 13.00% 1,000,000 1,600,000 - -
Meezan Bank Limited Al Julv 25 2024 17 7R - 500,000 500,000 - -
FOMAF A A PR Ul DGR I Wt I C LA R Wy T (R - B e e iu ittt
Faysal Eank Limited Isfarnic Banking Ad September 13, 2024 {7.75% - 1,000,000 1,300,000 -
Faysal Bank Limited Islarnic Banking AA October 4, 2024 15.60% - n.000 300,000 - -
Faysal Bank Limited Islarnic Banking AA Cclober 11, 2024 15.60% - 300,000 300,000 - .
Bank Alfalah Limited AAA January 13, 2005 13.50% - 1000000 4.000,000
Utk Avneer iziamic 3aoking AL Jgush 2t 024 18255 4,000 |o0ce -
HBL Islamic Banking BAA January 28, 2015 1'.75% - 400,000 400,000 -
Meezan Bank Liraited LY.V.% January 28, 2025 11.95% - 400,000 +00.000 - -
Bere Alfalils | imited LY. Falraary <5, 028 10600 1120,000 1,004,300
Bank Afialzah Limited AAA  February 25,2025  11.50% 450,000 450,000 - -
HBL Istamic Banking LYYy March 7, 2025 11.30% %,200,000 1,200,000 . -
BonY Alfala™ timitest Ltcrc June 4, 20785 11573 500,000 667,300 :
Bank Alfaiah Limited AR February 25, 2025 14.50% 15,000 150,000 - -
Meezan Bank Lirnited BAA January 21, 2025 i1.40% 400,000 400,000 -
Habib Bank Fimited AAR Fehrrary 11, 2025 11.00% 800.000 Bon,ong - -
Fagsal Bank Lmited solarniv Banking &4k Feouary 29, 2025 11.30% 1,266,000 1,200,060 - -
Bank Atfalah Limited AAA February 28, 2025 14.78% 00,000 £00,000 - -
Askari Bank Limiled AA+ June 27, 2025 10.55% 1.600,00¢  1,000000 - -
Asiczn Bark | milen LYY iy 28, ::025 1LEB1ES 1,300,206 ‘300,001 89
Pak Kuwait Investment ABA August 5, 2025 11.50% 500.000 500,000 3.50
Bank Alfalzh Limited AAL September 4,2025  10.55% 1,000,000 - 1,000,000 §99
1;000,0'00 Ei,BGb.OOI} 32,300,000 2,500,000
5.4 Invastment in goid
—— e e . porie = e — . e et
Asat -|_,.,____.____<_ during the ‘_ Sales T As at Carrying —i Markot l;g:'fa_lls:d Marxit ‘:'J’alue
July oy, |THEEETEEEEN R guing | June 3o, | valeasat | valueasat | IO ===
M year e - o - . June 10, Percentage
202 the yoar W25 June 59, eoas:mue 36,7025 )28 Horver sssers
o e e {Quantity In Tola} %
Tolz Gold 1307 &7 i3 2,357 R
Total 1,637 5370 16 2,457
5.4.1  The Fakistan mercaniiie Exchangs (FMEX) dewvers reiined Gods in 10 1OLA Sars. Trese are piysicahy neld By HEX.
5.4.2 The invastment in gald of Rs. 820.478 million has baen meastrrad at fair value based on the quoted market price in active markets.
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6. DEPOSITS AND OTHER RECEIVABLES

2025 2024
Money
Equity Debt sub Market Goid sub Total Total
sub fund fund fund
sub fund

{Rupees in "000)

Security deposits 2,600 100 100 - 2,800 2,800
Profit receivable on saving accounts with
banks and Term Deposits /COMs 1,268 50,407 25,280 1,582 78,537 67,315
Profit receivable on sukuks certificates - 100,477 162,848 - 263,325 524,916
Advance tax 4,747 - - - 4,747 4,747
Advance against investment - - 59,938 59,938 -
Receivable against WHT on bonus shares 18,024 - - - 18,024 -
Security Margin with NCCPL - 036 1,136 - 2,072 -
26,639 151,920 189,364 61,520 429,443 599,778

7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED
{Al Meezan) - PENSION FUND MANAGER

2025 2024
Money
b
_E‘,:'u,ity = Deft_syb Market Go,lds.u Total Total
© v et IR At ALt 8 R s T E R T I LAY AUt LHIG LAl L Mg § Rl SR L M AL A L e iy
2024: 1.5% & 0.5%).
. Money -
Equity Debt sub Gold sub
Market i
sub funs B frandt ¢ frng
i shk fandd |
From July 01, 2024 till June 30, 2025 1.50% 0.50'% 0.50% 1.50%

7.2 The Singh Provincial Government has Jevied Sindh Sales Tax (SST) at the rate of 15% (Jure 30, 2024: 13%) on the remuneration
of the Management Company through Sindh Sales Tax Act, 2011 effective from July 01, 2024,

7.5 As per H.R.0.1068(1)/2021 gated August 23,2021 ihe SECP made an amendment in Non-Barking Finance CGompanies and
Notified Enfities Regulations, 2008, adjoined "Voiuniary Pension Sysiem” as Part V of NBFGC Reyguiations, 2008, in accordance
with Requlation 57G(2) Pensinn Fun? NMananer may chame tha eligit!s =xpanse ar given i~ sub requlaticn {2} and (2) ~f the
reyulation &0 to pension fund.

I accordance with Regulation 60 of the MBFC Regulations, the Pension Fund Manager is entitted to charge fees and axpensas
retaied (U ragistear servisizs, socounsng, operation pnd vel etion services, relatsd to ite Voluo 1y Persion Srngma How .o, no

8. PAYABLE TO CENTFRAL DEFQSITORY COMPANY OF fAKISTAN LIWITED - TRUSTEE

2025 2024
- . - Nlaney
Y] b1 | UM ol !
) lu.lty Loz sul Market Goid sua Total Total
sub fund fund fund
sub fund
T e S P (Ru‘—ls‘;e_s m '000,‘ . m——— b A £ ——— i
Trusies fee 8.1 467 524 835 34 1.860 1,753
Sinith Sales Tax on
Remuneration of the rrustee 8.z 70 /9 125 5] 260 225
537 B03 960 40 2,140 1.931

8.1 The Trustee is entifled to a monthly remuneraticn for services rendered to the Fund under the provisions of the Trust Deed in
aceordance with the tariff specified therein, based on the daily net assets of the sub-funds.

612
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Basad on the Trust Deed, the tariff structure applicable to the Fund as at June 30, 2025 is as follows:

Average net asset value Tariff per annum
Amount up to Rs. 1 billien Rs. 0.3 million or 0.15% p.a of nei asset value, whichever is higher
Amount exceeding Rs. 1 billion up {o Rs. 3 biliion Rs. 1.5 million plus 0.10% p.a of net asset value exceeding
Rs. 1 billion
Amount exceeding Rs. 3 billion up io Rs. & billion Rs. 3.5 million plus 0.08% p.a of net asset value exceeding
Rs. 3 billion
Amount exceeding Rs. 6 billion Rs. 5.9 million plus 0.06% p.a of net asset value exceeding
Rs. 6 billion

8.2 The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 15% {Juna 30, 2024: 13%) on the remuneration of the
Trustee through Sindh Sales Tax Act, 2011 effeciive from July 01, 2024,

8. PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SEGF)

This represents annual fee payable to SECP in accordance with the ru[e 36 of the VPS Rules whereby the Fund ts required to pay

——— 4 ams e m~m e WL e MMFN L F L 0 a4 e mak amdaie aF Ao

Federal Excize Duty on

remuneration of the Pension Fund

Manager 10.1 15,436 8,816 2,449 - 26,701 26.701
Sindr Sales Tax on Federal

Zxcise Duly on cemareration of

the Pangion Fund Manager 10.2 1,800 962 242 - 3,004 3,004
Charity payable 10.3 16,356 - - - 16,356 9,243
orokerage payaoig 6,007 Y 210 ek 1123 4,782
Custudian Charges Payable - - - 1 845 1,645 1,459

40,77¢ 9,070 2,901 1,058 £4,325 2,182

10.1 Federal Excise Duly on remuneration of the Pension Fund Manager

As per the requirement of the Finance Act, 2013, Federal Excise Duty (FED) at the rate of 16 percent on the remuneration of the
Pension Fund Manager has been applied effective from June 13, 2013, The Pensian Fund Manager is of the view that since the
efrungaiion is glressy sutiect fo The prrvingial $2'es S further leve of FED may cesult o dodiis taxclbon, viach doss ngi
appear o be the spirit of the law, hence, a pelition was collectively filed by the Mutual Fund Association of Pakistan with the
Sindh High Court (SHC) on behalf of various Asset Management Companies and ClSs.

Whils disposing the above petition, the SHC declared the said provisions fo be ultra vires and as a result no FED is payable with
effect from July 01, 2011. Howevey, the tax auihorities subseguently filed appeal againsi the decision of the SHG in the Suprerne
et of Pakisrai, whic is panding [or the ducision,

Furthermpre, the Finance Act 2015, also intrnduced Aan amendment to the Federal Excise Act. 2005 whereby FED was withdrawn
o senvices of dilferent indusdies inciuding ioin- Banking Financial histitudons, which g already subicct fo provisionul sewes tax.

However. sirice the apoeal is pending in Supreme Court of Pakistan, the Pension Fund Manager, az a matiter of abundant

caution, Is canying provision for FED, aggreyaling i Rs. 13,433 millicn, Rs. 3.£16 milson and Rs. 2,449 raillion for Equily Sul
Fnln.rf Deht Subh Fund znd Maonay Warket Suh Fund rnenac‘iyellﬁt_

ey DLl 1 By IV T i T H-t=2 A

Had the provision not been made, the Net Asset Value per unit as at June 30, 2025 would have been higher by Rs. 2.54 {June
AM ANAA . S e P T 3 A A AANA. A A CA el Fla A liama Y VA Da AUADY s ciaib L
WV, EWEH, T, 4, -JG} RS W, f‘ﬂ U = \\JU(IU \JU, LAVEAL PR M- N VE J‘Dj yﬂl Ullll. ana e, uivo WWUING o, DU IV WA DT WL I

Equity Sub Fund, Cebt Sub Fund and Money Market Sub Fund respectively.
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10.2  Sindh Sales Tax on Federal Excise Duty on remuneration of the Pension Fund Manager

It represenis amount payable in respect of Sindh Sales Tax at the rate of 13 percent on remuneration of the Pension Fund
Manager through the Sindh Sales Tax on Services Act, 2011, being Sindh Sales Tax accrued on Federal Excise Duiy {FED) on
remuneration of the Pension Fund Manager as {ully explained in note 10.1 above.

10.3  Charity payable

According io the instructions of the Shariah Advisor, any income earned by the Fund from invesiments whereby portion of the
investmeni of such investees has been made in shariah non-compliant avenues, such proporiion of income of the Fund from
those investees should be given away for charitable purposes directly by the Fund. Accordingly, an amount of Rs. 16.356 million
(2024; Rs. 9.243 million) is outstanding in this regard after making charity paymenis of Rs 10.293 million {2024: Rs 13.280
million) to renowned charitable institutions. None of the directors of the Pension Fund Manager of the Fund were interested in any
of the donee.

11. OTHER INCOME - GOLD SUBE FUND
Price Adjustment Charges

Securities and Exchange Commission of Pakistan {SECP) vide letter No. SCD/PRDD/VPS/AIMLIC1/2018 dated January 01,
2018 permitied the Fund to charge price adjustment charges. Price Adjustment Charges (PAC) means difference between the
offer price and the bid price from the closing price of the gold transactions (Contract) available at PMEX, which shall be added to
and deducted from the NAV of the Gold sub fund to determine offer price and redemption price respectively. Such charges shall
form part of Fund property.

PRD CUHTR ELEr mMarnec runo
Total Expense ratio (including gov-e‘mment levies) 2.56% 0.70% 0.70% 2,73%
Government levies 0.33% 0.13% 0.13% 0.28%

The total expense ratio of pension fund prescibed in NEFC Regulations Part vV Regulation 867G of Voluntary Pension System is
capped as ioliows:; (a) Equity Sub Fund upio 4.5% {b) Money Market upto 2% (¢} Income upto 2.5% (d) Cemmaodity upto 3%.

4. AUDITUORS' REMUNERATION

S 2026 _ . 2024
Equi Debt oney Gold Total
quity e Market el Total
sub fund subfund T sub fund
sub fund
yRuUp2es in 'G56d)

Audif fee 100 84 84 84 352 300
Haim veanl; review "0 R T ey, R 276
Qut of pocket 2xpenses 5 5 B8 =] 22 12
178 159 180 1AN 584 591

15. TRANSACTIONS WITH CONMECTER PEERSONS / RELATED PARTIES

15, Corvecter persona are related pares inclods: Al 3 zezan vesinent shanagsrnznt Lisited aing e Person Fand Meso o ger
Gentral Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding <ompany of the
Pension Fund Manager, Dirsctors and executives of the Pension Fun¢ Manager, other gollactive investment schemes managed
by ilie Pepsion i rad Wiznagsi, Pakiztan Kowsit lvestmen Coronzny (Pvivate’ Lirnil=: beivg the associaond cos-any of the:
Pension Fund Manager due o common directorship, post employment benefit funds of the Pension Fund Manager and unit
holders holding ten percent or more of the Sub-Fund's net assets.

8.2 The transactions with connzcied persons are cared out i the normal course of business, ai contracted rates and terms

riEbm Bl aem o e ok e e
LIS ET IS

1jeter«"-’"ne"‘ T vm ey el oy ket nowns.

e
T RGNS VY O

15,8 Renwneradon of <the Pansion Fond Wizaage: = delennined in accerdarce witls fre provisions of the provisions cof VPSS Sues,
2005 and the Trust Deed.

156.4 Remuneration payable to the Trustee iz determined in accordance with the provisions of the Trust Deed.
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155  Amount ouistanding as at year and sre as follows:

2026 2024
Money
Eq":,:i:"'b De:,": :d"b Market sub Go:::;'b Tolal Tatal
fund
(Rup in '00%)
Al Meazan Invest t Manag t Limited
(Al Meezan] - Pension Fund Manager
Raermmeration payable 1,754 657 587 200 3,608 1.878
Sindh Sales Fax on managemenl fee 263 a8 148 30 541 244
Lnvesiments as al Juna 30, 2025: (Equily sub fund;
250,832 units; Gold Sub Fund: 175,233} as al June 30,
2024 (Equity sub fund: 260,077 units; Gold Sub Fund: 174,735 units) 372,424 - - 75,372 447,796 277,840
Meezan Bank Limited {MBL)
Bank balance 38,994 209,114 31,268 11,857 292,223 £0,993
Profit recelvable on saving account £95 309 1,619 4 2,827 534
Invesiment fa shares as at June 30, 2025 2,728,222 (June 30, 2024;
1,417,822 shares) 905,806 - - - 905,906 216,592
Central Depository Company of Pakistan
Limited {(CDC) - Trustes
Trustee fee payable 467 524 835 34 1,860 1,774
Sindh Sates Tax on trustae fee payahle 70 79 125 [] 280 230
Deposits 100 100 100 - 00 300
Paki Kuwalt Investment Company {Pvt.) Limited
Term deposl receipt - - 500,000 - 500,600 -
Profit receivable on tenn depaosit recsipt - - 8,979 - 8,979 -
Engro Fertilizer Limited*
tund fund lwar::r::un fund telal 1onal
{Rupizes in *000}
Al Meezan investment Manaizement Limited
{Al M2ezan] - Pension Fund Manager
Remuneration or ihe yoat oAV abms e wen
Slndh Luleg Tax, sk mar.cyomen: e 1,350 [(RYF] 1,034 1,644
Allocated expense for the year - - - -
Inits issuanca {Equity Sub Fund; 776 units Gold Sub Fund: 504 urdls) s 655_ S . S ='__16é
Meeza Bank -Taited 1AIEL)
Profit on savings account 6,171 1,329 5,805 82 14,134
Term deposit Resipts — - 8,000,000 =14.200.01L _— - 22,200,000
Term deposil rratured A T XTI T X ) ____7_21:__1_]_13_,__ T
Prefik i lerm aepasil recapts 13,942 25,298 - 4,240

- B B 594 A5

Purchase of 2,510,000 shares
Sale of 1,199,600 shares
Divigen] incon: far the yoar

F Kuwait Invasi Sompany (PvL) Limlied
Temmn deposit Reeipls

Termn danasil e el

Profit v @rm depasil reveipts

Engro Fertilizer Limited*

Purchese of 1 E25,000 shnres

Sale of 471,900 shares 941,393 -
Centrat Depositary Company of Pakistan Limitad {CDGC) - Trusies

Remuneration for the year mno 498 5442 0 91f8 493 19689 14.561
Sindh Cu'es T entusteniee T Ri: B i N XN ! 8l
DS Charges for the year 651 7 17 - 675 225

Dlrectors and Executives of the Pension Fund Manager
Unils issved {(IZouily Sub @ ard: 828,509 unioy
Debt Sub Fund: 886,314 units; Money Market

Sub Fund: 1,198,021 units; Giold sub fund: 122,207 units] 996,405 319,381 550,324 45,625 1,901,735 619,448
Unalts receemed # realieenees (Eqry: Sub Fuie':
665,857 units, Cawt Sub Fund:

1,260,143 wnils; Gold sub fund: 8308 uala)

Natlonay Clearing Company of Fakistan Limited
NCCPL Charges 1.413 406 445 - 2,285

* Engro Ferlilizer Limited was classified as a relaied parly during the year, however, it wag not a ralatad party as at June 30, 2025,
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FINANCIAL RISK MANAGEMENT

Financial risk management objectives and policies

The risk management policy of the Fund aims to maximise the return attributable to the participants and seeks to minimise
potential adverse affects on the Fund's financial performance.

Risk of the Funds is being managed by the Pension Fund Manager in accordance with the approved policies of the [nvesiment
Committee which provide broad guidelines for management of risk pertaining to market risks {including price risk and inferest
rate 7isk), credit risk and liquidity risk. Further, the overall exposure of the Fund complies with the VPS Rules and the directives
issued by SECP.

Risks managed and measured by the Fund are explained below:
161  Market risk
16.1.1 Price risk

Price rigk is the risk of volafility in prices of financial instruments resulting from their dependence on market sentiments,
speculative activities, supply and demand for financial instruments and liquidity in the market. The value of investments may
fluctuate due to change in business cycles affecting the business of the company in which the investment is made, change in
business circumstances of the company, industry environment and / or the economy in general,

ihe Fund's overali market postiions are monitored on a quarterly basis by the board of directors of the Pension Fund iManager.

Details of the Fund’s investment portfolio exposed to price risk, at the balance sheet date are disclosed in note 5 to these
financial staternents. At June 30, 2025 the Fund's overall exposure to price risk is limited to the fair value of those positions.
Tha Fund also munages its eposui to piice risk Ly analysing the investmen: portiviio by wustisl secicr and Genchimarking
the seclor weighting to that of the Karachi Meezan Index - 30 {KM!). The Fund's policy is to concentrale the investment
nortfelio It seclors where manager-ant believes that the Sund czn masimise the relirns dasived for the 'mvel of risk © which
the Fund is exposet!.

ir sgse ot 5% wuzrease ' decraase i air vaie o Cone 10, 2023, the et income for tha vear would iacrense 1 daiiease Sy Re.
1,182 885 million (net off SWWF) (2024: Rs. 884 8153 milion) and net assets of the Fund would incraase / decrease by the
same amount, The sensitivity analvsis is hased on the Fund's equity security as at the renorting date with all other variables
hietd constant.

18.1.2 Inferest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
fhe markel interect rates.,

8) Sensitivitv analyeis for variahle rate instrumants
Presently the Debt Sub-Fund and Money Market Sub-Fund hold KIBOF! based debt securities, exposing the Sub-Funds to

cash flow in interest ratz sk, Howevsr, Exen Houuing Lindted sad Security Leasing Coimperation Limitad 1 erz nov-
parforming assets and have been fully pravided for, with their mark-un nat baing recognised
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2025 2024
Effect on net income Effact on net income
: Money _ Money
De:ﬂ::b Market Total Deg;:;b Mariket Sub- Total
Sub-Fund Fund
{(Rupees in '000)

Increase by 100 basis points 40,663 113,138 153,801 43,207 83,102 126,310
Decrease by 100 basis points (40,663) (113,138} {153,801) {43,207) (83,102) (126,310}

The composition of the Fund's investment portfolio and rates announced by the Financial Market Association of Pakistan
for the Govermnment ljarah Sukuks is expected to change over time, Therefore, the sensitivity analysis prepared as of June
30, 2025 is not necessarily indicative of the effect on the Fund's net assets due to future movements in interest rates.

b} Sensitivity analysis for fixed rate instruments

The fixed interest rate profile of the Fund's interest-bearing financial instruments as reported to the management of the
Fund is as follows.

Carrying amount

2025 2024

Nete smmeems [RUP223 (N TR wineeen
Savings accounis 4 4,130,740 4 823 A55
Investments 5 20,080,072 13.?13q.9?3

24,210,812 18,554,628

100 bp 100 bp
increase decrease
RN § 131 - DU SR
As at June 30, 2025
Casn how sensitivity - variable rate insoruments 242,108 (242,1u8)
As at June 30, 2024
Cash flow sensitivity - variable rate instruments 185 5*46_»_ ( 1 &5_.5_49_

617
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Yield / interest rate sensitivity position for on-balance sheet financial instruments is based on the earlier of contractual repricing or maturity date and for off-balance sheet financial instruments is
based on the settlement date.

As at 30 June 2028
Exposed to yleld / Interest rate risk

Effective vield / U 1 More than Not exposed to
interest p o three months More than one  yield / inferest Total
three -
rate and up to ong year rate risk
months
year
Note {Rupees in '000)
On-balance sheet financial instruments
Financial assets
Bank balances 4 3.00% to 11.00% 4,130,740 - - 13,923 4,144,663
Investments - at fair value through profit or loss
- Listed equity securities 51 - - - 8,254,575 8,254,575
- Sukuk certificates 52 - 15,380,072 - - 15,380,072
Investments - at amortised cost
- Term deposit receipis / COMs 2.3 - - - 4,700,000 4,700,000
Receivable against sale of investmenis - - - 224 224
Deposits and other receivables - - - 347,462 347,462
Dividend receivable - - - 2,055 2,085
Receivable against change of plan / change of fund manager / issuance of units - - - 173,937 173,837
4,130,740 15,380,072 - 13,492,176 33,002,988
Financial llabilities
Payable to Al Meezan Investment Management Limited - Pension Fund Manager - - - 4,149 4,149
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 1,860 1,860
Payable to Securities and Exchange Commission of Pakistan 11,514 11,514
Fayable {o auditors - - - 423 423
Payable against purchase of invesiments - - - 22,380 22,360
Payabie against withdrawal / change of plan - - - 174,030 174,030
Accrued expenses and other liabilities - - - 25,124 25,124
- - - 239,460 239,460
On-balance sheet gap 4,130,740 15,380,072 - 13,252,716 32,763,528
Off-balance sheet financial instruments - “ - - -
Off-balance sheet gap - - - - -
Total interest rate sensitivity gap 4,130,740 15,380,072 -
Cumulative interest rate sensitivity gap 4,130,740 19,510,812 19,510,812

618 ANNUAL REPORT JUNE - 2025



Meezan

Tahaffuz Pension
Fund

As at June 30, 2024

Exposed to vield / interest rate risk

Mare

Mot exposed 1o

Effective yield f Up to More . .
p than three vield / interest Totail
interest rate thre;ﬁ months and than one rate risk
months up to one year year
Note {Rupees in '000)
On-balance sheet financial instruments
Financial assets
Bank balances 4 8.82% to 21.31% 4,823,655 - - 55,094 4,878,749
Invesiments - at fair value through profit or loss
- Listed equity securities 5.1 - - - 5,063,179 5,063,179
- Sukuk certificates 52 - 12,630,973 - - 12,630,973
Investments - at amortised cost
- Term deposit receipts / COMs 1,000,000 100,000 - 1,100,000 2,200,000
Receivable against sale of investrmenis - - - 1,126 1,126
Deposits and other receivables - - - 597,831 597,831
Dividend receivable - - - 5,907 5,907
Receivable against change of plan / change of fund manager / issuance of units - - - 14,571 14,571
5,823,655 12,730,973 - 6,837,708 25,392,336
Financial liabilities
Payable to Al Meezan Investmeni Management Limited
- Pension Fund Manager - - - 2,122 2,122
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 1,753 1,753
Payable to Securities and Exchange Commission of Pakistan - - - 8,175 8,175
Payable to auditors - - - 360 360
Payable against purchase of investments - - - - -
Payable against withdrawal / change of plan - - - 14,573 4,573
Accrued expenses and other liabilities - - - 15,485 15,485
_ - - 42 468 42,458
On-balance sheet gap 5,823,655 12,730,973 - 6,795,240 25,349,868
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap - - - - -
Total interest rate sensitivity gap 5,623,655 12,730,973 -
Curmulative interest rate sensitivity gap 5,623,655 18,554,628 18,554,628

16.1.3 Currency risk

Currency risk is that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Fund, at present is not exposed to currency risk as

all iransactions are carried out in Pakistani Rupees,
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16.2 Credit risk

Credit risk represents the accounting loss that would be recognised at the reporting date if counter parties fail to perform as
contracted,

Credit risk arises from deposits with banks and financial institutions, credit exposure arising as a result of investment in debt
sectities, profit receivable on debt securities, dividends receivable on equity securities, receivable against safe of investments and
other deposiis.

Credit risk arising on the debt instruments is mitigated by investing in rated instrumants or instruments issued by rated counterparties
of credit ratings of at least investment grade by the recognised rating agencies, The Fund receives a monthly rating update, againsi
which investments are reviewed. The credit rating wise analysis of investment in debt instruments has been tabulated as follows:

20258 2024
Debt Money Debt Money
sub fund market sub fund markal
sub fund sub fund
{Rs.in'000) | (%) |l{Rs.in'000) (%) ||(Rs.in'000)] (%} |} (Rs.in'000) | {%)
Government guaranteed 3,881,831 100% 2,619,465 69% 3,971,524 91% 2,619,485 59%
Al - 0% 700,000 18% 152,925 2% 700,000 18%
AA- . 0% . . 78,256 2% - -
AA - 0% 500,000 13% 140,834 3% 500,000 13%
Lredit Raung wise analysis ot balances wilh banks of the Fund are tabulaiad befow;
Rating agency 2025
(Rs. in 000) {%)
AAA VIS 7 PACRA 1,647,551 40%
Ad+ VIS f PACRA 629,874 5%
Al S FATRA 1,867,645 443%,
AA VIS / PACRA 187 0%
A+ VIS / PACRA 38 0%
4,144,663 100%

Ceoncentration of credit risk exists whep changes in arnpomic and indusine factors similarly affect grouns of counter parties whase
aggrayate creult expusure is signiticant s relation to the Fund's tola: cradit exposure, The Fund’s porifaio of financian mstruniests is

i . . : - - NP
broadly diversified and transactions are entered into with diverse credit worthy counter parfies thersby mitigating any significant

concentration of gredit risk.

The maximum exposure to credit risk as at June 30, 2025 aiong with comparative is tabuiated baiow:

2025 20z

Financial assels exposed io credit risk {(Rupees in "000}

Bank balances 4,144,663 4,678,749
Investmenis 13,578,776 7,139,962
Receivi:ble egainst s aie of ivvestunts a4 i M
Dividend receivable 2,055 5907
Deposits éind other receivables 344,662 595,051
Recelvable against shangs of plan/ change of ivnd meieger 175,957 14,572

The Fund does not have any collateral agairst any of the aforementioned assets. The issuer of the sukuks, however, pledged
security to the investment agent in trust for the benefit of sukuk holders.
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16.3 Liquidity risk

Liquidity risk is the risk that the Fund may encounter difficulty in raising funds io meet its obligations and commitments.The Fund's
offering document provides for the daily creation and canceilation of units and it is therefore exposed to the liquidity risk of meeting
participant’s early redemptions at any time. The Fund's investmeni are considered to be readily realisable.

In accordance with the rule 28 (2) of the VP8 Rules, the Fund has the ability io borrow funds for meeting the redemption requests,
with the approval of the Trustee, for & period not exceeding ninety days to the extent of fifteen per cent of the net assets value of
the Fund. However, no such borrowing has been obtained during the year.

In accordance with the risk management policy of the Fund, the investment commiitee monitors the liquidity position which is
reviewed by the Board of Directors of the Pension Fund Manager.

An analysis of the Fund's financial [fabilittes into relevant maturity grouping as at June 30, 2025 and June 30, 2024 is tabulated

below:
2025
Maturity up to Totai
Three Six One More than
months months year one year

{Rupees in '000)

Financial liabilities

Payable to Pension Fund Manager 3,608 - - - 3,608
2024
Maturity up to Total
Three Six One More than
months months year one year
{RULLES I51 SO0 = mmvmems + mmmmi e o em s
Financial liabilities
Payable te Pengicn Fund Managar 1,872 . - . 1,878
Payable to Trustee 1,753 - - - 1,753
Payabl= to auditors 360 . - - 360
P.ayzble gainst o srchese of irsistmets - - - - -
Payablz against withcdrawal / change of plan 14,573 - - - 14,573
Accrued expenses and other liabilities e _ 15485 . T 15,485
54,049 - - - 34,044
Net gssie's attitbi'eble io redezmatle tnits ‘____ZEG‘EE_):_{L S 24N

17.  PARTICIPANTS' FUND RISK MANAGEMENT

All units and fractions therecf represent an undivided share in the respzclive sub-fund and rank pari passu as {o their richts in the
net assets and earnings of that sub-fund. The reiavani movements are shown on the "staternent of moverent in pariicipanis’ sub-
funds'.

Each participant has a beneficial interest in the Fund proportionate to the units held by such participant in the respective sub-fund
in hiz individuel pension eccount (IPA) The wwsility of the padicipara is innted & we nanber of units, held oy each paricipunt in
hig IPA. These are only redeemahle in cage of retirement, premature encashment / redemption, death of the participant, and
change of Pension Fund Manager, changs of allocation schemes and / or rebalancing of the IPA according to the percentagss
selonted wilucatior. schemus,

In sicercence with rsh mansgement oolices stat:d im rote 16, e Ford endeavors to invad the subseriptions eecerred i
appropriate investments while maintaining sufficient liquidity to meet early withdrawal requesits, such fiquidity being augmented by
disposal of investments where necessary.

21
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FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a kabilily in an orderly transaction between market participants at the measuremant date in the principal or, in its absence, the most advantageous
market to which the Fund has access at that date. The fair value of a liability refiects its non-performance risk.

Underlying ihe definition of fair velue is the presumption that the Fund is a going concern without any intention or requirement 1o curtail materizlly the scale of its operations of to undertake 2 iransaction on adverse lenms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are ased on the quoted market prices at the close of trading on the period end date. A markat is regarded as 'alctive' if transactions
for the asset or liability take place with sufficient frequency and volume to provide pricing information an an angaing basis. The guoted market prices used for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in 2n active market if quoted prices are readily and regularly available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and thosa prices
represent actual and regulany occurring market transactions on an arm's tenglh basis.

The Fund measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements:

Level 1: Guoted prices {(unadjusted) in active markets far identical assets or liabilities,
Level 2:  Inputs other than quoted prices included wilhin level 1 that are observable for the asset or liability, either diractly or indirecily.
Level 3: inpuis for the asset or liability that are not based on oheervable market data (lhat is, unobservable inputs).

For valuation techniques for specific instruments, refer note 3.1.2.2.

The following table shows the carrying amounts and fair values of financial assets and financizl liabilities, including their levels in the fair value hierarchy.

Carrying Amounis Falr Values
Amortised cost At fair value Financlal Total Level 1 Level 2 Level 3 Total
through profit or liabilities
loss measured at
amortised cost
June 30,2028 Mote {Rupees in'000}
Financial assels - measured at falr value
= Listed equity securities - 8,254,575 - 8,254,575 8,254,575 - - 8,254,575
- Sukuk certificates - 15,380,072 - 15,380,072 947,472 14,432,600 - 15,380,072
- 23,634,647 - 23,634,647
Financial assets not measured at fair valus
Bank balances 18.1 4,144,663 - - 4,144,663
Investments
- Term deposit receipt / COMs 18.1 4,700,000 - - 4,700,000
-Commercial Paper - - - -
Dividend receivable 18.1 2,055 - - 2,055
Depasits and other receivables 181 344,662 - - 344,662
Receahvable against sale of investments 181 224 - - 224
Receivable against changa of plan f change of fund - - - -
manager § issuance of unils 181 173,937 - - 173,937
8 365,541 - - 5,365,541
9,365,541 23,634,647 - 33,000,488
Financial liabilities not measured at fair value
Fayable 1o Al Meezan Investrnent Managemeni
Lirnited - Pension Fund Manager 18.14 - - 4,149 4,148
Payabie {o Central Depository Company of Pakistan
Limited - Trustee 13.14 - - 2,140 2,740
Payable to auditors 18.1 - - 423 423
Payable againsi purchase of invesiments 18 1 - - 22,360 22,360
Payable against wathdrawal / change of plan 18.1 - - 174,030 174,030
Accrued expenses and cther liabilities 18.% - - 25,124 25,124
- - 228 226 228,226
622
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June 30,2024
Financial assets - measured at fair value

- Listed equity securities
- Sukuk certificates

Financial assets not measured at fair value

Bank balarnces

Investments

- Term deposit receipt / COMs

-Commercial Paper

Dividend receivable

Deposits ang other receivables

Receivable against sale of investments

Receivable against change of plan { change of fung
manager f issuance of units

Financial liabilities not measured at fair value

Payable to Al Meezan Investment Management
Limited - Pension Fund Manager

Payable to Central Depository Company of Pakistan
Limited - Trustea

Payable to audilors

Payable against purchase of investments

Payable against withdrawal { change of plan

Accrued expenses and other liabilities

Note

18.1

18.1

18.1
18.1
18.1

181

18.1

18.1
181
18.1
18.%
18.
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Carrying Amounts Fair Values
Amortised cost A fair value Financial Total Level 1 Level 2 Level 3 Total
through profit ar libilities
loss measured at
amoriised cost
(Rupees in"000)

- 5,063,179 - 5,063,179 5,063,179 - - 5,063,179

- 12,630,973 - 12,630,973 947 472 11,683,499 - 12,630,971
- 17,694,152 - 17,694,152
4,878,749 - - 4,878,749
1,100,000 - - 1,100,000
5,907 - - 5,907
595,031 - - 595,031
1,126 - - 1,126
14,571 - - 14,571
6,595,384 - - 6,595,384
6,595,384 17,694,152 - 24,289,536
- - 2,122 2,122
- 1,981 1,981
- - 360 360
- - 14,573 14,573
- - 15,485 15,485
- - 34,521 34,521

The Fund has not disclosed fair values for these financial assets and financial liailiies because ther carrying amounts are reasonable approximation of fair value.

Financial instruments not measured at FVTPL include net assets afiributable to unitholders. The Fund routine!
fund at the lime of redemplion, calculated on a basis consistent with that used

categorized into Level 2 of the fair value hierarchy.

623

y redeems and issues the units at the amount equel to the proportionate share of net assets of the respective sub-
in these financial stalements. Accordingiy, the carrying amount of net assets atiribulable 1o unitholders approximates their fair value. The udils are
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19. PERFORMANCE TABLE

For the year For the year For the year
endeﬁ For the year Percentage endey: For the year andezle
June 30, ended change June 30, ended June 30,
2025 June 30, 2024 2023 June 30, 2022 2021
------ {Rupees in '000) {%) [Rupees in '000) -—wrervsersrences]
EQUITY SUB FUND
Net income / (loss) 3,435,985 2,292 671 42,87 7102 (S06,483) 1,420,501
Net realised {loss) / gain on sale of investments 1,129,258 B65,543 69.69 (164,228} (275,803) 389,748
Unrealised apprectation / {diminution) on ‘re-measurement of
invesimenis at “fair value through profit or loss' {net) 1,924,640 1,812,752 27.23 (93,981) (522,193) 935,236
Dividend income 340,733 285,455 19.36 367,988 333,912 237,520
Profit on savings accounts with banks 17,620 23,880 {26.15) 12114 10,294 9,570
Transactions in securiies
Purchases 1,635,791 1,635,791 - 1,635,761 2,028,268 2,501,487
Sales 369,035 1,491,094 {75.25) 2,498,371 2307960 2,301,838
Total coninbuiion received 8,295,639 3,568,201 132.49 2.150,962 1,755,700 1,500,225
Total net asset value 8,664,468 5,267,343 64.49 3,457 680 4,592,545 5,511,365
Net Assel value per unit {(Rs.} 1,427.7175 851.56410 65.72 486.5452 485.5458 539.0048
DEBT SUB FUND
Net income 1,208,918 1,180,520 2.4 660,525 385,694 297.676
Net realised gain / (foss) on sale of investmenis 4,598 {14,471} {31.m {12,318) 15 6,803
MONEY MARKET SUB FUND
Natincome 1,912,041 2,181,609 {12.36} 4,100,129 28,525 166,742
Net realised gain / {loss) on sale of invesiments 42,487 14,409 94.8E 1,356 a0 1.609
Unrgzliz=d (diraffon) fppraciion on ' g meas. nimer.
of investrments at 'fair vatue through profit or losg’ 36,574 36,781 {0.24) 1,163 15,370) 590
Profit on savings accounts with banks 287,128 372,681 {22.7%) 428,204 211,822 95,081
Profit o1 Term Nepostt ito -gipts § CQMs 1,003 106,920 {16.22) LR -] 43,817 73645
Profit on Sukuk Ceriificates and Comrnercial Paper 1,314,178 1,358,118 1.23 475,901 48,669 45,734
Transactions in securiiies
Purchagaes £ 550,385 5,780, 18R . 54580,376 2133 950 949,183
Hales 1,093,500 106,364 325.03 2,813,454 2,688,420 464,003
Tolal contribuition raceived 14,315,028 7,234,087 £3.34 g.1080m8 2812157 2189157
Total net asset value 14.302,643 12,045,886 18.71 8031477 4 306 827 3378935
Nel Asset value per unit (Rs.) 478,817 4146721 15.43 3%9.5715 293.0581 2707037
GOLE 2B FD
Nel.income 276,806 23,648 1,055.86 136,991 32,142 484
Nel realised gain on sale of investments 93 441 - - - -
Unrealise:d appré ciation cr invesiirenl in rcid MG v 7,69 142233 84.3:8 30,00 1.514
Profit on savings accounts wilh barks 9,115 13,079 {34.80) 7,010 2,057 1.088
Transaciions in securfies
Purchases 135,524 176,524 - 128,724 - -
Sales . : - - - Y8, 44
Total conlribution receivec 355,833 177422 122,76 238,843 44,680 36,714
Totat nat agset value 977,491 270,837 407.61 415 555 188,777 35,627
Met Asest value per ynit (Rs.) 430,1083 308.3108 39.81 292,630% 1969220 158.9588
Eauit sub fund Dabi vy funit! Moty imarkstsub bz GoldGubFumd
Net Asset vatue per unit (Rs.) Lowest Highest Lowest Highest: Lowest Highest Lowest Highest

issue price  issue price  issue price lssue price  issue price  issue price  issue price  issue price

o wm ot = L s mmmnm 1 e Amm—— L 1 1 & Am———A 1 8 1 mrrmm.a s e ————— (F{u;;ae _-,] Ry oy )

011 482 7124 86,3361 478.2783 3074710 4448932

For the year ended .June 30, 2025 8219709 1424 an44 203,
48,6705 4211214 339.7445 414 6721 261,100 345.0463

2
[
na

For the year ended Juna 30, 2024 386.1141 857.1591

o
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20.1 Commodity risk

Commodity risk represents the accounting loss that would be recognised at the reporting date due to change in the future market
values and the size of the future income, caused by fluctuations in the price of commodities.

Commodity risk arises on the fair value or future cash flows of a commodity that will fluctuate because of the decrease / increase
in the price of the gold contract quoted on Pakistan Mercantile Exchange (PMEX).

21, TAXATION

The income of the Fund is exempt from income tax under clause 57(3) (viii) of part | of the Second Schedule to the Income Tax
Ordinance, 2001. Therefore, no provision has been made for current and deferred taxation in these financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV to the Second Schedule
of the Income Tax Ordinance, 2001. Accordingly, Supertax and any other taxes introduced in Finance Act, 2015 is also not
applicable on the Fund.

22. DATE OF AUTHORISATION FOR ISSUE

For Al Meezan Investment Management Limited
(Pensior Fund Manager)

Chief Exocutiva Chief Firencizl Nfficer Director
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INDEPENDENT ORBITS AHEAD

Meezan GOKP Pension Fund opens the horizon of financial
independence for employees. : Y

MEEZAN
MEEZAN GOKP PENSION FUND

The investment objective of the Fund is to provide Employees

with an individualized, funded (based on defined contribution) as

well as flexible pension scheme which is managed by professional

investment managers to assist them to plan and provide for their

retirement. The design of the allocation scheme empowers the

Employees to invest their pension savings as per their desired
asset allocations.
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Meezan

GOKP Pension Fund

REPORT OF THE FUND MANAGER
Meezan GOKP Pension Fund (MGOKPPF)

Type of Fund
Open end pension fund investing primarily in Shariah compliant stocks and debt instruments (Sukuks).

Objective

The objective of the Fund is to provide Employees with an individualized, funded (based on defined
contribution) as well as flexible pension scheme which is managed by professional investment managers to
assist them to plan and provide for their retirement. The design of the allocation scheme empowers the
Employees to invest their pension savings as per their desired asset allocations.

Investment Policy and Strategy

The Pension Fund Manager shall design investment strategy to optimize returns on investments within the
parameters of Investment Policy specified by the Commission subject to such relaxations as may be granted
in relation to specific sub fund(s). The same can be summarized in the table below:

MGOKPPF MMSF - Composition of Asset Allocation

60.0% - ' 55.0%
49.3% B Jun'25

HJun'24

40.0% -

20.0%

0.0%

Corporate Sukuks ljarah Sukuks Cash & Other Including
Receivables

Performance Review
Meezan GOKP Pension Fund (MGOKPPF) provided a positive return of 15.77% to its investors for the year
ended June 30, 2025.

MGOKPPF MMSF
Net Asset Value (NAV) as on June 30, 2024 -Rs. 111.97
Net Asset Value (NAV) as on June 30, 2025 -Rs. 129.62
Change (Points) 17.66
Return During the Period 15.77%

LIV
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GOKP Pension Fund

Money Market Sub Fund

The sub fund earned a gross income of Rs. 44 million during the year. Total income was primarily due to
profit on Sukuks certificates amounting to Rs. 34 million and profit on saving accounts at Islamic banks
amounting to Rs. 8 million. Unrealised gain and realised gain in the sub fund were Rs. 0.49 million and Rs.
1.25 million respectively. The fund also incurred expenses totalling Rs. 3 million which brought the net
income figure to Rs. 41 million. The net assets of the Fund as at June 30, 2025 were Rs. 446 million as
compared to Rs. 110 million at the end of last year. The net asset value per unit as at June 30, 2025 was Rs.
129.6220 as compared to Rs. 111.9656 per unit as on June 30, 2024.

SWWEF Disclosure
Not Applicable

Breakdown of unit holdings by size
(As on June 30, 2025)

Range (Units) No. of investors
1-9,999 91
10,000 - 49,999 841
50,000 - 99,999 1,426
100,000 - 499,999 834
500,000 and above 1
Total 3,193

NV

Rating by VIS & PACRA
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TRUSTEE REPORT TO THE PARTICIPANTS
MEEZAN GOKP PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with 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 GOKP
Pension Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited
being the Pension Fund Manager has in all material respects managed the Fund during the year
ended June 30, 2025 in accordance with the provisions of the constitutive documents of the
Fund, the Voluntary Pension System Rules, 2005 and the Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

Further, in our opinion, the management fee, fee payable to Securities and Exchange
Commission of Pakistan and other expenses paid from the Fund during the period are in
accordance with the applicable regulatory framework.

M/
Badiuddin Akber
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
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Dr. Muhammad Imran Usmani  posul Code 75150
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Email: miu786@email.com

Report of the Shariah Advisor — Meezan GOKP Pension Fund (MGOKPPF)
August 12, 2025/Safar 17, 1447 AH

Alhamdulillah, the period from July 1, 2024 to June 30, 2025 was the Second year of operations of
Meezan GOKP Pension Fund (the *MGOKPPF” or the “Fund™) under management of Al Meezan Investment
Management Limited (the “Al Meezan™ or the “Management Company”). I, Dr. Muhammad Imran Ashraf
Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in
accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah
compliance of the Fund’s activity.

It is the responsibility of the Management Company of the Fund to establish and maintain a system of internal
controls to ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an opinion,
based on our review, to the extent where such compliance can be objectively verified. A review is limited
primarily to inquiries of the Management Company’s personnel and review of various documents prepared by
the Management Company to comply with the prescribed criteria.

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the
basis of information provided by the Management Company, all operations of the Fund for the year ended June
30, 2025 have been in compliance with the Shariah principles.

In light of the above, we hereby certify that all the provisions of the scheme and investments made on account of
the Fund under management of Al Meezan are Shariah-compliant and in accordance with the criteria established
by us.

We further confirm that earnings realized through prohibited sources were transferred to the charity account
(where applicable).

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful in this world
and in the Hereafter, and forgive our mistakes.

And Allah knows the best.

Dr. Muhammad Imran Ashraf Usmani
Shariah Advisor
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH
GOVERNANCE REGULATIONS, 2023

To The Board of Directors of Al Meezan Investment Management Limited

1. Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission of
Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the Regulations) -
External Shariah Audit of Meezan GOKP Pension Fund (the Fund) for assessing compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications with the Shariah principles for
the period ended June 30, 2025. This engagement was conducted by a multidisciplinary team including
assurance practitioners and an independent Shariah scholar.

2. Applicable Criteria
The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the period ended June 30, 2025) is assessed,
comprise of the Shariah principles and rules, as defined in the Regulations and reproduced as under:

a) legal and regulatory framework administered by the SECP;

b) Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOQIFI), as notified by the SECP;

c) Islamic Financial Accounting Standards, developed by the Institute of Chartered Accountants of Pakistan
(ICAP), as notified by the SECP;

d)  guidance and recommendations of the Shariah advisory committee, as notified by the SECP; and

e) approvals, rulings or pronouncements of Shariah Supervisory board or the Shariah Advisor of the Islamic
financial institution, in line with (a) to (d) above.

Our engagement was carried out as required under Regulation 29 of Chapter VIl of the Regulations.

The above criteria were evaluated for their implications on the financial statements of the Fund for the period
ended June 30, 2025, which are annexed.

Management's Responsibility for Shariah Compliance

Management is responsible to ensure that the financial arrangements, contracts, and transactions, having Shariah
implications, entered into by the Fund with its unit holders, other financial institutions and stakeholders and related
policies and procedures are, in substance and legal form, in compliance with the requirements of Shariah rules and
principles. The management is also responsible for the design, implementation and maintenance of appropriate
internal control procedures with respect to such compliance and maintenance of relevant accounting records.

IS0 27001 Certified Since 2017
Karachi|lslamabad | Lahore [Multan
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Our Independence and Quality Control

We have complied with the independence and other ethical requirements of the Code of Ethics for Chartered
Accountants issued by the Institute of Chartered Accountants of Pakistan (the Code), which is founded on
fundamental principles of integrity, objectivity, professional competence and due care, confidentiality and
professional behaviour.

The firm applies International Standard on Quality Management (ISQM-1) "Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services Engagements” and
accordingly maintains a comprehensive system of quality management including documented policies and
procedures regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

Our Responsibility and Summary of the Work Performed

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications, with Shariah principles in all
material respects for the period ended June 30, 2025, based on the evidence we have obtained. We conducted our
reascnable assurance engagement in accordance with International Standard on Assurance Engagements 3000
(Revised), ‘Assurance Engagements Other than Audits or Reviews of Historical Financial Information’, issued by the
International Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain reasonable assurance about whether the compliance of the Fund’s financial arrangements,
contracts, and transactions having Shariah implications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depended on our judgement, including the assessment of the
risks of material non-compliance with the Shariah principles. In making those risk assessments, we considered
and tested the internal control relevant to the Fund’s compliance with the Shariah principles in order to design
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund’s internal control. We have designed and performed necessary verification procedures
on various financial arrangements, contracts and transactions having Shariah implications and related policies and
procedures based on judgmental and systematic samples with regard to the compliance of Shariah principles
(criteria specified in para 2 above).

We believe that the evidence we have obtained through performing our procedures were sufficient and appropriate
to provide a basis for our opinion.

Conclusion

Based on our reasonable assurance engagement, we report that, in our opinion, the Fund’s financial arrangements,
contracts, and transactions for the period ended June 30, 2025 are in compliance with the Shariah principles
(criteria specified in paragraph 2 above), in all material respects.

The engagement partner on the assurance resulting in this independent assurance report is Nadeem Yousuf Adil.

Mot 3\ .
Chartered Accountants

Date: September 25, 2025
Place: Karachi

27001 Certified Since 2017
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INDEPENDENT AUDITOR'S REPORT
To the participants of Meezan GoKP Pension Fund

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Meezan GoKP Pension Fund (the Fund), which comprise the statement of
assets and liabilities as at June 30, 2025, and the income statement and statement of other comprehensive income,
the statement of cash flows, the statement of movement in participants’ sub funds, the statement of contribution table,
and the statement of number of units in issue for the year then ended, and notes to the financial statements, including
a summary of material accounting policy information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as
at June 30, 2025, and of its financial performance and its cash flows for the year then ended in accordance with
accounting and reporting standards as applicable in Pakistan.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan. Qur
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Fund and Al Meezan Investment Management
Limited (the Pension Fund Manager) in accordance with the International Ethics Standards Board for Accountants'
Code of Ethics for Professional Accountants (the Code) as adopted by the Institute of Chartered Accountants of
Pakistan and we have fulfilled our other ethical responsibilities in accordance with the Code. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Information other than the financial statements and auditor's report thereon

Pension Fund Manager is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, cansider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact.

Responsibilities of Pension Fund Manager and Those Charged with Governance for the financial statements

Pension Fund Manager is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting and reporting standards as applicable in Pakistan, and for such internal control as the
Pension Fund Manager determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, Pension Fund Manager is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of

accounting unless Pension Fund Manager either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Board of Directors of the Pension Fund Manager are responsible for overseeing the Fund's financial reporting process.

IS0 27001 Certified Since 2
Karachi |Islamabad |
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Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's repert that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

+ Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions misrepresentations, or the override of internal control.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Pension Fund Manager's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Pension Fund Manager.

« Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Fund's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadeguate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions may
cause the Fund to cease to continue as a going concern.

« Evaluate the overall presentation, structure and content of the financial statements, including the disclosures,
and whether the financial statements represent the underlying transactions and events in a manner that
achieves fair presentation.

We communicate with Those Charged with Governance of Pension Fund Manager regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Report on other legal and regulatory requirements
Based on our audit, we further report that in our opinion:

a) the financial statements prepared for the year ended June 30, 2025 have been properly prepared in accordance
with the relevant provisions of the Trust Deed and the Voluntary Pension System Rules, 2005 including the
guidelines thereunder;

b) the allocation and reallocation of units of the sub-funds for all the participants have been made according to the
Voluntary Pension System Rules, 2005;

c) atrue and fair view is given of the disposition of the pension fund at the end of the year and of the transactions
of the pension fund of the year then ended; and

d) the cost and expenses debited to the Fund are as specified in the constitutive documents of the Fund.
The engagement partner on the audit resulting in this independent auditor's report is Nadeem Yousuf Adil.

countant

Place: Karachi
Date: September 25, 2025
UDIN: AR202510091M1y4PcDLO
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MEEZAN GOKP PENSION FUND GOKRP Pension Fund
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025
As at June 30, 2025 June 30
Money . Equity 2024
Market | PDESUP | QY SUB ey sup || Total
Sub Fund ~ Fund Total
Nofe {(Rupees in *000)

ASSETS
Bank balances 3 74,342 500 500 500 75,842 56,606
Investments 6 367,626 - - - 367,626 49,120
Fomation Cost 156 - - - 156 20
Deposits and Profit receivables 7 5471 - - - 54T 6,180
Total assets 447,595 500 500 500 448,095 112,107
LIABILITIES
Payable to Al Meezan Investment Management

Limited - Pengion Fund Manager 8 21 - - - 21 36
Payable to Central Depository Company of

Pakistan Limited - Trustee 9 63 - - - 683 28
Payable to Securities and Exchange - - -

Comimission of Pakistan 10 121 - - - 121 18
Accrued expenses and othsr liabilities 11 1,549 - - - 1,549 772
Payable to auditors - 87 - - - B7 68
Total liabilities 1,821 - - - 1,821 922
NET ASSETS 445,774 500 500 500 447,274 11,185
Contingencies and commitments 12
PARTICIPANTS' SUB - FUNDS

{as per statement attached) 445,774 500 500 500 447,274 111,185

{Number of units)
Number of units in issug
(as per statement attached) 3,439,033 5,000 5,000 5,000
{Rupees)
Net assets value per unit 129.6220 100.0000 100.0000 100.0000

The annexed notes from 1 to 25 form an integral pan of these financial statemeants.

For Al Meezan Investment Management Limited
{Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOKP PENSION FUND GOKRP Pension Fund
INCOME STATEMENT AND STATEMENT QF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025
For the year ended June 30, 2025 For the
, period from
M Equity December
oney i qut 14,2023 10
Market Del:t’:;b SEE";‘E’“ d Index Sub Total June 30,
Sub Fund Fund 2024
Total
Nots {(Rupees in '000)
INCOME
Profit from sukuk certificates 34,383 - - - 34,383 2,443
Profit on saving accounts with banks 7,780 - - - 7,790 5,844
Net realised gain on sale of investmenis 1,250 - - - 1,250 381
Unrealised appreciation on "re-measurement
of investments af 'fair value through profit or loss' 6.1.1 493 - - - 493 128
Total Income 43,916 - - - 43,916 8,536
EXPENSES
Remuneration to Al Meezan Investment Management
Limited - Pension Fund Manager 81 911 - - - o1 119
Sindh Sales Tax on remuneration of the Pension Fund
Manager 8.2 137 - - - 137 15
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 8.1 455 - - - 455 59
Sindih Sales Tax on remuneration of the Trustee 9.2 68 - - - 63 8
Annual fee to Securities and Exchange Commission of
Pakistan 10 120 - - - 120 16
Auditors’ remuneration 13 135 - - - 138 50
Takaful charges 751 . - - 751 99
Amortization of formation & preliminary cost 45 - - - 45 24
Brokerage expense 35 - - - 35 2
Bank & seftlement charges 14 - - - 14 5
Total Expenses 2,671 - - - 2,671 397
Net income for the year / period hefore taxation 41,245 - - - 41,245 8,199
Taxation 18 - - - - - -
Net income for the year ! period after taxation 41,245 - - - 41,245 8,199
Other caomprehensive incoma - - - - - -
Total comprehensive income for the year f period 41,245 - - - 41,245 8,199
The annexed notes from 1 to 25 form an integral part of these financial statements.
For Al Meezan Investment Management Limited
{Pension Fund Manager}
Chief Executive Officer C{lief Financial Officer Cirector
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MEEZAN GOKP PENSION FUND GOKP POI”ISiO]‘l FL‘H'\d
STATEMENT OF MOVEMENT IN PARTICIPANTS SUB FUNDS
FOR THE YEAR ENDED JUNE 30, 2025
For the year endad June 30, 2025 For the
period from
. December
Honey oebtsub || Equiy || S 14,2023 to
Market Fund |l sub Fund Index Sub Total June 30
Sub Fund Fund ’
2024
Total
Notz {Rupees in '000)
Net assets at the beginning of the year ! period 109,685 500 500 500 111,185 -
Amount received on issuance of units:
Money market sub fund: 2,459,785 units
(2024: 980,024 units) 294,894 - . - 294,894 103,030
Debt Sub fund: Nil {2024: 5,000 units) - - - - - -
Equity sub fund: Nil (2024: 5,000 units) - - . . - -
Equity Index sub fund: Nil {2024: 5,000 units) - - - . - -
294,894 - - - 254,894 103,030

Amount paid on withdrawal of units:
Money market sub fund: 385 units (2024: 391 units) 50 - - - 50 44
Debt Sub fund: Nil (2024: Nil} - - - - - -
Equity sub fund: Nil (2024: Nil} - - - - - -
Equity Index sub fund: Nil (2024: Nil) - - - - - -

50 - - - 50 a4

Net realised gain on sale of investments 1,250 - - - 1,250 381
Unrealised appreciation on 're-measurernent

of investments at ‘fair value through profit or loss' 8.1.1 493 - - - 493 128

Other net income for the year / period 39,502 - - - 39,502 7,590

41,245 - - - 41,245 8,199

Net assets at the end of the year / period 445,774 500 500 500 447,274 111,185

The annexed notes from 1 o 25 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
(Pension Fund Manager)

Chief Execufive Officer Chief Financial Officer Director
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MEEZAN GOKP PENSION FUND GOKRP Pension Fund
CONTRIBUTION TABLE
FOR THE YEAR ENDED JUNE 30, 2025
For the
For the year ended June 30, 2025 period from
December 14,
: 2023 to June
Money Market Sub , Equity Index Sub
Fund Debt Sub Fund Equity Sub Fund Fund Total 30,2024
Total
. {Rupees . {(Rupees (Rupees . {Rupees | | {Rupees
units | Sinvoony || U™ ||inooo) || Y™ || ino00y || U |{incoo0y || in ‘000) (Rupeesin
Issuance of units 2,459,785 294,554 - - - - - - 294,894 103,030

The annexad notes from 1 to 25 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
{Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOKP PENSION FUND GOKP Pension Fund
STATEMENT OF NUMBER OF UNITS IN ISSUE

FCOR THE YEAR ENDED JUNE 30, 2025

For the year ended June 30, 2025

Money +
Debt Sub || Equity Sub {|Equity Index
market Sub Fund Fund Sub Fund Total
Fund
{Number of uniis}
Total units in issue at beginning of the year 979,633 5,000 5,000 5,000 994,633
Add: Units issuad / converted / reallocated during the year 2,459,785 - - - 2,489,785
Less: Units redeerned / converted / reallecated during the year (385) - - - (385}
Total units in issue at the end of the year 3,439,033 5,000 5,000 5,000 3,454,033
For the period from December 14, 2023 to June 30, 2024
Money Debt Sub Equity Sub || Equity Index Total
market Sub Fund Fund Sub Fund 0
{Number of units)
Total units In issue at beginning of the period - - - - -
Add: Units issued / converied / reallocated during the period 980,024 5,000 5,000 5,000 995,024
Less: Units redeemed / converied / reallocated during the period {391} - - - {351)
Total units in issue at the end of the period 979,633 §,000 5,000 5,000 994,633

The annexed notes from 1 {o 25 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
{Pension Fund Manager)

Chief Executive Officer Chief Flnancial Officer Director
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GOKRP Pension Fund
MEEZAN GOKP PENSION FUND
CASHFLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025
For the ysar ended June 30, 2025 For the
petiod from
December
Monay i Equity 14, 2023 to
Market {2t oi0 || S lindexSub || Total || June g
Sub Fund Fund 2024 '
Total
Note {Rupees in "000}
CASH FLOW FROM OPERATING ACTIVITIES
Net income for the vear before taxation 41,245 - - - 41,245 8,199
Adjustments:
Unreallzed appreciation on 're-measurement of
investments at 'fair value through profit or loss' 6.1.1 {493) - - - (493) (128)
40,752 - - - 40,752 8,071
{Increase) f decrease in assels
tnvestments - (net) (318,013) - - - (318,013 (48,902)
Formation Cost 45 - - - 45 {201)
Deposits and Profit raceivables 709 - - - 709 (6,180)
{317,259) . . . (317,259) (65,373)
Increase / (decraase) in liabilities
Payable to Al Meezan Investment Management Limited
= Pension Fund Manager {15} - - - (15) 36
Payable to Central Depository Company of
Pakistan Limited - Trustee 35 - - - 35 28
Payable to Securities and Exchange Commission of Pakistan 103 - - - 103 18
Accrued expenses and other liabilities 77T . - . 77 772
Payable to auditors {1) - - - ) 68
8§99 - - . BOY 922
Net cash used in operating activities {275,608} - - - {275,608} {46,380}
CASH FLOW FROM FINANCING ACTIVITIES
Recelpts from issuance of units 204,884 - - - 294,894 103,030
Payments on withdrawal of units (50) - - - {50 (44)
Net cash generated from financing activities 204,844 - - - 294,844 102,986
Net increase in cash and cash equivalents
during the year ! period 19,236 - - - 18,236 56,606
Cash and cash equivalents at beginning of the year / period 55,106 500 500 500 56,606 ‘ -
Cash and cash equivalents at end of the year/ period 5 74,342 500 500 500 75,842 56,606
The annexed noles from 1 to 25 form an integral part of these financial statements.
For Al Meezan Investment Management Limlted
{Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director

41
@ ANNUAL REPORT JUNE - 2025



Meezan

MEEZAN GOKP PENSION FUND GOKRP Pension Fund
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

14 Meezan GOKP Pension Fund (the Fund) was established under a2 Trust Deed executed between Al Meezan Investment
Management Limited as Pension Fund Manager and Central Depository Company of Pakistan Limited (CDC) as trustee. The
Trust Deed was exscuted and approved by the Securities and Exchange Commission of Pakistan on June 21, 2023 under the
Voluntary Pension System Rules, 2005 (VPS Rules), The registered office of the Pension Fund Manager of the Fund, is situated
at Ground Floor, Block B Finznce and Trade Centre Sharah-g-Faisal, Karacht 74400, Pakistan,

The objective of the Fund is to provide a secure source of retirement savings and regular income after retirement of the

employees of KPK Government. The Fund comprises of four Shariah compliant sub funds namely Equity Sub-Fund, Debt Sub-
Fund, Money Market Sub-Fund and Equity Index Sub-Fund {collectively ihe “Sub-Funds”). The Pensicn Fund Manager shall

offer Allacation Scheme fo the employees according to their risk/return and age requirements, through Sub-Funds of the Meezan

GoKP Pension Fund. The risk profile of each Allocation Scheme shall be depandent on the percentage allocation of that Scheme
in the various Sub-Funds.

1.2 All employees of KPK Government appointed/recruited under the Khyber Pakhtunkhwa Civil Servants (Amendment) Act, 2022 or
an employee of the KPK Government, regularized as civil servant through any legal instrument, issued after coming into force of
the Khyber Pakhiunkhwa Civil Servants {Amendment) Act, 2022 irrespective of the effective date of regularization shall be
ellgible to contribute to the Pension Fund.

1.3 Title to the assets of the Sub Funds is held in the name of CDC as a Trustee of the Fund.

14 Meezan Bank Limited acis as Shariah Advisor of the Fund o ensure that the activities of the Fund are in compliance with the
principles of Sharigh.

1.5  The Pension Fund Manager has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited dated Decernber
31, 2024 (2024: December 29, 2023) and by PACRA dated May 15, 2025 {2024: June 21, 2024). The rating reflects the Fund
Manager’s experienced management team, siructured investment process and sound quality of systems and processes.

1.6  The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act *Sindh Trusts Act, 2020" as empowered
under the Eighteenth Amendment fo the Constitution of Pakistan, Various new requirements including registration under the
Trust Act have been introduced. The Pension Fund Manager has fulfilled requirements for registration and accordingly, the fund
has been regisiered under Sindh Trusts Act, 2020.

The Fund censists of four Sub-Funds namely, Meezan GoKP Pension Fund - Equity Sub-Fund (the Equity Sub-Fund), Meezan
GoKP Pension Fund - Equity Index Sub~Fund (the Equity Index Sub-Fund), Meezan GoKP Pension Fund - Debt Sub-Fund {the
Debt Sub-Fund) and Meezan GoKP Pension Fund - Money Market Sub-Fund {the Money Market Sub-Fund) (collectively the
"Sub-Funds"). Investment policy for each of the Sub-Fund is as follows:

Meezan GoKP Pension Fund - Equity Sub-Fund

Assels of the Equity Sub-Fund shall be investad in Shariah Compliant equity securities which are listed on the Stock Exchange
or in securities of which the application for listing has been approved by the Stock Exchange. The Equity Sub-Fund shalt be
eligible to invest in units of Shariah Compliant Real Estate Investment Trusts and Exchange Traded Funds, provided that entity
Isector /group exposure limits as prescribed are complied with, Atleast ninefy percent (90%) of net assets of the Equity Sub-
Fund shall remain invested in listed Shariah Compliant equity securities based on rolling average investment of last ninety (90)

days calculaied on daily basis. The Pension Fund Manager may make investment maximum up o five percent (5%) of net

assets of the Equity Sub-Fund in units of Shariah Compliant private equity and venture capital funds registered under Private
Funds Regulations, 2015. The Pension Fund Manager may make investrent maximum up to ten percent (10%) of net assets of
the Equity Sub-Fund in public offering and pre-initial public offering of equity securities. lnvestment in Shariah Compliant equity
securities of any single company shall nat exceed fifteen percent {15%) of net assets of the Equity Sub-Fund or paid-up capital
of that single company, whichever is lower. The Pension Fund Manager may invest up to thirty-five percent (35%) or the index
weight, whichever is higher, subject to maximum of forty percent {40%) of net assets of the Equity Sub-Fund in Shariah

Compliant equity securiies of companies belonging to a single sector as classified by the Pakistan Stock Exchange. The

Pension Fund Manager may invest any surplus {un-invested) funds in Shariah Compliant government securities having less than
one-year time to maturity or keep as deposits with scheduled commercial banks which are rated not less than "A". The Pension
Fund Manager shall ensure that the investment in equity securities of the certain companies, as specified in the Offering

Document, shall not exceed ten percent (10%) of the net assets of the Equity
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Meezan GoKP Pension Fund - Equity index Sub-Fund

The Invesiment Objective of the Equity Index Sub-Fund is to provide investors an opportunity to track closely the performance of
the KMi-30 by investing in companies of the index in propartion to their weightages.The Index Sub-fund shall strive to remain
fully invested in accordance with the stated index, however, under no circumstances shall it be invested less than 85% of its net
assets in securities covered in the index or its subset during the year based on monthly average investment calculated on a daily
basis. The un-invested amount shall be kept in cash andfor near cash instruments where near cash instruments inciude cash in
bank account (axcluding TDRe). Performance Benchmark of Equity Index Sub-Fund shall be KM1-30 Index. Index Sub-fund may
select an index {or a subset thereof} established by a recognized independent third party. Exposure to securities issued by
entities of a single sector shall not exceed weight of sector in the index or its subset and exposure to any security shall not
excaed weight of security in the index or its subset.

Meezan GoKP Pension Fund - Money Markef Sub-Fund

The Money Market Sub-Fund shall consist of shariah complaint government securities, cash and near cash instruments which
include cash in bank accounts (excluding TDRs), , money market plagements, deposils, certificate of deposits (COD), certificate
of musharakas {COM) or any ather lglamic made of placement such as; Bai'- Mu'ajjal, Bal'-Mussawwama, Bai'- Salam, Istisna'a,
Mudaraba, Murabaha and Musharika or any other structure as approved by the Shariah Advisor, TDRs and Islamic commerciaf
papers. Rating of any Sharish Compliant security in the portfolio shall not be lower than AA. Rating of any shariah compliant
bank and shariah compliant DF with which funds are placed should not be lower than AA. Rating of any Shariah Compliant
NBFC and Modaraba with which funds are placed shall not be Jower than AAA. At least 10%, of the net assets shall be invested
in deposit with scheduled commercial bank (excluding TDRs) or Sharish Compliant government securities not exceeding 90
days' maturity. Exposure to any single entity, other than the securities issued by Federal Government, shall not exceed 15% of
net assets for Shariah Compliant money market sub fund. Exposure in security of entity, other than the securities issued by
Federal Government, shall not exceed 15% of net assets for Shariah Compliant money market sub fund or 10% of size of the
issue of that security. Exposure to securities issued by entities of a single sector shall not exceed twenty five percent (25%) of
Net Assels of a money market Sub-fund. A pension fund manager shall not place funds {including TDR, PLS Saving Deposit,
COD, COM, COl and money market placements) of more than 25% of net asseis of money market sub-fund with all
microfinance banks, non-hank finance companies and Modarabas, The weighted average time to maturity of assets of a Sharizh
Compliant Money Market Sub-fund shall be up to one (1) year, and time to maturity of any asset in the portfalio of Shariah
Compliant Money Market Subfund shall not exceed six (6) months except in case of Shariah Compliant Government Securities
such as Government larah Sukuks which mav be uo to five {51 vears.

Meezan GoKP Pension Fund - Debt Sub-Fund

The Debt Sub-fund shall consist of Shariah Compliant government securities, cash in bank account, money market placements,
deposits, certificate of deposits (COD}, certificate of musharakas (COM), TDRs, Islamic cornmercial paper, TFC/ Sukuk or any
other Islamic mode of placement such as; Bai-Mu'gjjal, Bai-Mussawwama, Bai'-Salam, Istisna'a, Mudaraba, Murabahaand and
Musharika or any other siruciure as approved by the Shariab Advisor, reverse repo, deposits/placements with Microfinance
Banks and any other approved debt/money market security issued irom time to time. Rating of any security in the portfolio shall
not be lower than A+, Rating of any bank and DFI with which funds are placed should not be lower than A+. Rating of any NBFC
and Modaraba with which funds are placed shall not be lower than AA. At least 25% of the net assets shall be invested in
depasit with scheduled Commercial banks (excluding TDRs) or Sharfah Compliant government securities not excesding 90 days'
maturity. Exposure to any single entity, other than the securities issued by Federal Government, shall not exceed 15% of net
assets of Shariah Compliant debt sub fund, Exposure in debt security of an entity, other than the securities issued by Federal
Government, shall not exceed 15% of net assets for Shariah Compliant debt sub fund or 10% of size of the issue of that debit
security, whichever is lower, Exposure to securilies issued by entities of a single sector shall not exceed twenly- five percent
{25%}) of Net Assets of Debt Sub-fund. The pension fund manager shall not place funds {including TDR, PLS Saving deposit,
COD, COM, COI, money rarket placements and other clean placements of funds) of more than 25% of net assets of with all
1slamic microfinance banks, Islamic non-tank finance companies and Modarabas. The weighted average time to maturity of Debt
Sub-fund shall not exceed five (5) years and this condition shall not apply to securities issued by the Federal Government,
Rating of microfinance banks with which funds are placed shall not be jower than A+

BASIS OF PREPARATION
Statement of compliance

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

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standard Board (IASB)
as noiified under the Companies Act, 2017;

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

- Voluntary Pension Systerm Rules, 2005 (the VPS Rules), Voluniary Pension System Part V (NBFC Regulations, 2008) and
requirernants of the frust deed.

Where provisions of and diractives issued under the Companies Act, 2017, part VIIA of the repealed Companies Ordinance,
1984, the VPS Rules and requirements of the trust deed differ from the IFRS standards, provigions of and directives issued
under tha Companies Act, 2017, part VIIA of the repeated Companies Ordinance, 1984, the VYPS Rules and requirements of the
trust deed have been followed.
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Accouting convention

These financial statements are prepared under the historical cost convention except for investments which are carried at fair
value,

Functional and presentation currency

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

Use of judgemsnts and estimates

in preparing these financial statements, management has made judgement, estimates and assumptions that affect the
application of the Fund's accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual
results may differ from these estimates. Estimates and underlying assumptions are reviewed on an ongoing basis. Revision to
estimates are recognized prospectively.

Information about judgements made in applying accounting policies that have the most significant effects on the amount
recognized in the financial statements and assumptions and estimation uncertainties that have a significant risk of resulting in
a materiat adjustment to the carrying amounts of assets and lizbilities in the subsequent year is included in the following notes:

{a) Valuation of investment (4.2.5);
{b) Provisions {Note 4.5); and
{c) Classification and impairment of financial assets (Note 4.2.2.1 and 4.2.3),

ADOPTION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS TO THE PUBLISHED APPROVED
ACCOUNTING STANDARDS

New accounting standards, amendments and IFRS interpretations that are effective for the year ended June 30, 2025

The following amendments are effective for the year ended June 30, 2025, These amendments are either not relevant to the
Fund's operations or are not expected o have significant impact on the Fund's financial statements other than certain
additional disclosures.

Amendments to IFRS 16 ' Leases' -Clarification on how seller-lessee subsequently measures sale and leaseback transactions

Amendments to |AS 1 ‘Presentation of Financial Statements’ - Classification of liabilittes as current or non-current aleng with
Non-current liabilities with Convenants

Amendments to IAS 7 *Statement of Cash Flows' and 'IFRS 7 'Financial instruments disclosures’ - Supplier Finance
Arrangements

New accounting standards / amendments and IFRS interpretations that are not yet effective

The following standards and amendments are effective for accounting periods, beginning on or after the daie mentioned
against each of them. These standards, interpretations and amendments are either not relevant to the Fund's operations or are
not expectad to have significant impact on the Fund's financial statements other than certain additional disclosures.

Effective from
accounting perlods
beginning on or
after:

Amendments to JAS 21 ‘The Effects of Changes in Foreign Exchange Rates' - Clarification on how entity  January 01, 2025
accounts when there is long term lack of Exchangeability

IFRS 17 ~ Insurance Contracts (incfuding the June 2020 and December 2021 Amendments to IFRS 17)  January 01, 2026
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Effective from
accounting periods
beginning on or
after:

Amendments IFRS 9 'Financial Instrumentis' and IFRS 7 ‘Financial instrumenis disclosures' - January 01, 2025
Classification and measurement of financial instruments

Annual Improvements to IFRS Accounting Standards {related to IFRS 1, IFRS 7, IFRS 9, IFRS 10 and  January 01, 2026
IAS )

Amendments IFRS 9 ‘Financial Instruments' and IFRS 7 'Financial instruments disclosures’ - Confracts  January 01, 2026
Referencing Nature-dependent Electricity

Other than the aforesaid amendments, IASB has also issued the following standards which have not been adopted locally by
the Securities and Exchange Commission of Pakistan:

- IFRS 1 ~ First Time Adoption of International Financial Reporting Standards
- IFRS 18 - Presentation and Disclosures in Financial Statements

- [FRS 19 — Subsidiaries without Public Accountability: Disclosures
MATERIAL ACCOUNTING POLICY INFORMATION

The accounting policies applied in the preparation of these financial statements are set out below. These policies have been
consistentiy applied to all the years presented, uniess otherwise stated.

Cash and cash equivalents

Cash and cash equivalents comprise deposits with banks and highly liquid financial assets with maiurities of three months or
less from the date of acquisition that are subject to an insignificant risk of changes in value, and are held for the purpose of
meeting shori term cash commitments rather than for investments and other purposes.

Financial instruments

The Fund applied IFRS 9 (refer note 2.1.2) except for impairment requirements for which the Fund has continued to follow ihe
requirements of SECP (refer note 2.1.3).

Initial recognition and measurement

The Fund recognises financial assets and financial liabilities on the date it becomes a party to the contractual provisions of the
insirument.

All financial assets and liabifities are initially measured at cost which is the fair value of the consideration given or received.
Transaction costs that are directly aitributable to the acquisition or issue of financial assets and financial liabiliies (other than
financial assets or financial liabilities at fair value through profit or loss) are added to or deducled from the fair value of financial
assels or liabilities, as appropriate, on initial recognition. Transaction costs pertaining to financial assets or financial liabilities

at fair value through profit or loss are recognised in the income statement.

Classification and subsequent measurement

Financial assets

There are three principal classification categories for financial assats:
- Amortised cost (AC);

- At fair value through other comprehensive income (FVTOCI); and
- At fair value through profit or loss (FVTPL).

ANNUAL REPORT JUNE - 2025



Meezan

GOKP Pension Fund

Financial asset at amortised cost
A financial asset is measured at amoriised cost if it meets both of the following conditions and is not designated as at FVTPL;
- the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

- the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of
princlpal and interest on the principal amount cutstanding.

Financial asset classified at amortised cost is subsequently carried at amortised cost using the effective interest method. The
amortised cost is reduced by impairment losses. Profit / markup income, foreign exchange gains and losses and impairment
are recognised in income statement.

Financial asset at FVTOCI
A financial asset is classified at FVTOCI only if it meets both of the following conditions and is not designated as FVTPL,

- the asset is held within a business model whose objective is achieved by bath collecting contractual cash flows and
selling financial assets; and

- the contractual terms of the financial asset give rise on specified dates to cash flows ihat are solely payments of
principal and interest on the principal amount outstanding.

On initial recognition, for an equity investment that is not held for trading, the Fungd may irrevocably elect to present
subsequent changes in fair value in Gihar Comprehensive Income (OCI), and only dividend income is recognised in income
statement. This election is made an an investment-by-investment basis.

Financial asseis at FVTOCI are subsequently measured at fair value with gains and losses arising due o changes in fair value
recognised in OCI, except for the recognition of impairment losses. In case of debt instrument, when the financial asset is
derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from equity to income staiement. In
case of equity instrument, when the financial asset is derecognised, there is no subsequent reclassificaticn of fair value gains
and losses to income siatement.

Financial asset at FVTPL

All other financial assets are classified as FVTPL {for example: equity held for irading and dehi securities not classified either
as AC or FYTOCI).

In addition, on initiat recognition, the Fund may irrevocably designate a financial asset, that otherwise meets the requirements
to be measured at amortised cost or at FVTOCI, as at FVTPL, if deing so eliminates or significantly reduces an accounting
mismatch that would otherwise arise.

Financial assets designated at fair value through profit or foss are subsequently carried at fair value. Net gains and losses,
including any profit / markup ot dividend income, are recognised in income statement.

Business model assessment

The Fund makes an assessment of the objective of a business medel in which an asset is held at a portfolio level because this
best reflects the way the business is managed and information is provided to management. The information considered
includes:

- the stated policies and objectives for the porifolio and the operation of those policies in practice. In particular, whether
management's strategy focuses on earning contraciual interest revenue, maintaining a particular interest rate profile or
realising cash flows through the sale of the assets;

- how the periormance of the parifolio is evaluated and reporied to the Fund’s management;

- the risks that affect the performance of the business model (and the financial assets held within {hat business model)
and its strategy for how those risks are managed;

- how managers of the business are compensated (e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected); and

646
ANNUAL REPORT JUNE - 2025



Meezan

GOKP Pension Fund

- the frequency, volume and timing of sales in prior pericds, the reasons for such sales and its expectations about future
sales activity. However, information aboui sales activity is not considered in isolation, but as part of an overall
assessmeni of how the Fund's stated objeciive for managing the financial assets is achieved and how cash flows are
realised,

Financial assets that are held for trading or managed and whose performance is evaluated on a fair value basis are measured
at FVTPL because they are neither held to collect contractual ¢cash flows nor held both to collect contractual cash flows and to
sell financial assets.

The Fund has determined that it has two business models.

- Held-io-collect business model: This includes cash and cash equivalents and receivables, if any. These financial assets
are held to collect contractual cash flow.

- Other business medel: This includes equity securities. These financial assets are held éor trading and managed and their
performance is evaluated, on a fair value basis, with frequent sales taking place.

Assessment of whether contractual cash flows are solely payments of principal and interest (SPPI)

For the purposes of this assessment, 'principal’ is defined as the fair value of the financial asset on initial recognition. ‘Interest’
is defined as consideration for the time value of money and for the credit risk associated with the principal amount cutstanding
during a particular period of time and for other basic lending risks and cosis (e.9. liquidity risk and administrative costs), as
well as profit margin.

In assessing whether the contractual cash flows are SPPI, the Fund considers the contractual terms of the instrument. This
includes assessing whether the financial asset contains a contractual term that could change the timing or amount of
contractual cash flows such that it would not meet this condition. In making the assessment, the Fund considars:

- contingent events that would change the amount and timing of cash flows;

- leverage features;

- prepayment and extension terms;

- terms that limit the Fund's clairm to cash flows from specified assets {e.g. non-recourse loans); and
- features that medify consideration of the time value of money (e.q. periodical reset of interest rates).

Reclassifications

Financial assets are not reclassified subsequent to their initial recognition unless the Fund were to change its business model
for managing financial assets, in which case all affected financial assets would be reclassified on the first day of the first
reporting peried following the change in the business model.

4.2,2,2 Financial liabilities
The Fund classifies its financial liabilities in the following categories:

- Amortised Cost (AC), or
- Al fair value through profit or loss {FVTPL).

Financial liabilities are measured at amortised cost, unless they are required to be measured at FVTPL (such as instruments
held for trading or derivatives) or the Fund has opted io measure them at FVTPL, and also subsequently measured at
amortised cost using the effective interest method. Interest expense and foreign exchange gains and losses are recoegnised in
income statement, Any gain or loss on dergcognition is also recognised in income statement.

With regard to the measurement of financial liabilities designated as at fair value through profit or loss, IFRS 9 requires as
follows:

- The amount of change in the fair value of a financial liability that is attributable to changes in the credit risk of that liability

is presented in other comprehensive income, unless the recognition of such changes in ofther comprehensive income
would create or eénlarge an accounting mismatch in income staterent.

- Changes in fair value attributable to a financial liability's credit risk are not subsequently reclassified to income statement

423 Impairment of financial assets

The Fund at each reporting date whether there is objective evidence that a financial assst or a group of financial assets is
impaired. If such an indication exists, the recoverable amount of such asset is estimated. An impairment loss is recognised
whenever the carrying amount of an asset exceeds the recoverable amount.

647 ANNUAL REPORT JUNE - 2025



Meezan

GOKP Pension Fund

The SECP through its lefter SCD / AMCW / RS / MUFAP / 2017-148 dated November 21, 2017 has deferred the applicability
of impairment requirements of IFRS 9 in relation to debt securities for mutual funds and has instructed to continue fo follow the
requirements of Circular No. 33 of 2012 dated October 24, 2012,

4.2.4 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been
transferred and the Fund has transferred substantially all risks and rewards of ownership. On derecognition of a financial
asset, the difference between the carrying amount of the asset and the consideration received is recognised in income

The Fund derecognises a financial ffability when its contractual obligations are discharged or cancelled, or expire. On
derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paid is
recognised in income statement.

The Fund derscognises a derivative anly when it meets the derecognition criterla for both financial assets and financial
liabilities. Where the payment or receipt of variation margin represents settlement of a derivative, the derivative, or the settled
portion, is derecognised.

4.2,5 Fair value measurement principles and provision

Fair value is the price that would be received o sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date in the principal or, in iis absence, the most advantageous market to which the
Fund has access at that date. The fair value of a liability reflects its non-performance risk.

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

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on the quoted
market prices at the close of trading on the period end date. A market is regarded as ‘active’ if fransactions for the asset or
liability take place with sufficient frequency and volume to provide pricing information on an ongoing basis. The quoted market
prices used for financial assets held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an

exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly
oceurring market transactions on an arm's length basis,

The fair value of financial instruments is determined as follows:
Basis of valuation of government securlties

The government securities not listed on a stock exchange and traded in the interbank market are valued at the average raies
quoted on a widely used electronic quoiation system (PKRV rates} which are based on the remaining tenor of the securities,

4.26 Regular way contracts

All purchases and sales of securities that require delivery within the timeframe established by regulation or market convention
are recognised at the irade date. Trade date is the date on which the Fund commits to purchase or sell assets.

4.2,7 Offsetting of financlal assets and liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the Statement of Assets and Liabiliies
when there is a legally enforceable right to sef off the recognised amounts and there is an intention to settle on a net basis, or
to realise the assets and settle the liabilities simultaneously.

Income and expenses are presenied on a net basis for gains and losses from financial instruments at FVTPL and foreign
exchange gains and losses.

4.3 Derivafives

Derivative instruments are initially recognised at fair value and subsequent to initial measurement, each dersivative instrument
is remeasured to its fair value and the resultant gain or loss is recognised in the income statement. Derivatives with positive
fair values (unrealised gains) are included in other assets and derivatives with negative fair values (unrealised losses) are
included in other tiabilities in the statement of assets and liabilities.
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44 Preliminary expenses and floatation costs
Preliminary expenses and floatation costs {formation cost) represent expenditure incurred prior to the commencement of
operations of the Fund and include underwrting commission, commission to the bankers to the issue, brokerage paid to the

members of the stock exchanges and other expenses. These costs are being amortised aver a period of five years starting
from the end of the initial offering period as per the requirements set out in the Trust Deed of the Fund.

45 Provisions
Provisions are recognised when the Fund has a present, legal or constructive obligation as a result of past evenis, it is

probable that an ouflow of resources embodying economic benefits will be required to seitle the obligation and a reliable
estimate of the obligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

4.6 Participants’ fund

Participanis' fund representing the units issued by the Fund, are carried at the net assels value representing the investors'
right to a residual interest in the Fund's net assets.

4.7 Issuance, allocation, reallocation and redemption of units
Contribution received in the individual pension account after deduction of takaful premium, if any, followed by front end fae, is
used fo purchase the units of sub-funds of the fund according {o the allocation scheme selected by the participant. The units
are allotted at the net asset value notified by the Pension Fund Manager at the close of that dealing day {forward pricing) for
each sub-fund, when the contribution is realized. The front end fee is payable to the distributors and the Pension Fund
Manager.

The Pension Fund Manager makes reallocation of the sub-fund units between the sub-funds at least once a year to ensure
that the allocations of the sub-fund units of all the participants are according to the allocation schemes selected by the

Withdrawals made are used to redeem units of the sub-funds of the fund, according to the allocation scheme of the participant,
at the net asset value prevalent on the date on which the distribuiors receive redemption application during business hours on
that date,

4.8 Net assets value per unit of each sub-fund

The net assets value {NAVY) per unit, as disclosed in the Statement of Asset and Liabilities, is calculated by dividing the net
assets of each sub-fund by the number of units in issue at period end.

49  Revenue Recognition

- Realised gains / (losses) arising on sale of invesiments are included in the income statement on the date at which
transactions takes place.

- Unrealised appreciation / (diminution) arising on re-measurement of invesiments classified as financial assets 'at fair
value through profit or loss® are included in the income statement in the period in which they arise.

- Ircome on bank balances is recognised on time proportionate hasis.

- Mark-up / retum on investments in government securities and corporate term finance certificates are recognised using
effective interest method.

440 Expenses

All expenses including Pension Fund Manager fee, Trustee fee and SECP fee are recognised in the income statement on
accrual basis.

649 ANNUAL REPORT JUNE - 2025



6.1

i

BANK BALANCES

Savings accounts

Note
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Meezan

GOKP Pension Fund

As at June 30, 2025

- Juna 30, 2024
Money . Equity .
Market De?::d“" E““Fﬁi"b Index Sub Totat
Sub Fund Fund Total
{Rupees In '000}
74,342 500 500 500 75,842 56,606
74,342 500 500 500 75,842 556,606

These include a balance maintained with Meezan Bank Limiled (a related parly) that has last declared profit saie of 2.78% per annum. Other profit and loss sharing
accounts of the Fund have expacted profil rates of profit ranging from 9% to 1% per annum (2024: $1.01% to 19.5% per annum).

INVESTMENTS
As at June 30, 2025 Jung 30, 2024
Mone: Equi
Mark:t De:}:d”b Equplzguh Ind:x ;‘:Jb Total Total
Sub Fund Fund
Note {Rupees in '000)
1 tments by category
Al falr value through profit or loss
Sukuk certificates 6.1 367,826 - - - 367,626 49,120
367,626 . - . 367,626 49,120
Sukul certificates - At fair value through prafit or loss
Held by Money Market Sub-Fund
Name of the Security Unrealizod
Sales / Carryin Market |appreciation/] Markel value
JITI:';‘:I :::r:;::: Matured J:::;o. valu?;sgat value as at P.P o asa
2024 : yoar during the 2025 June 30, June 30, Jidiminution) | percentage of
year 2035 2025 as at Juna Net Assets
30, 2025
L L I Number of certificates [Rupees in "000} Yo
Government Securities
GOP Jjarah Sukuk X¥XXI - VRR - 140 B 140 - - - - -
GOF djarah Sukuk XXXII - FRR - 220 220 - - - - -
GOF FRR PSXB - P31GIS150825 6.1.1.1 - 28,900 26,000 2,900 14,270 14,332 62 322
GOP FRR PSX4 P01GIS230525 - 12,319 12,319 - - - - -
GOP FRR PSX3 - PD1315250425 - 3.484 3,484 - - - - -
GOP FRR PSX19 - PO1GIS250725 6.1.1.1 - 4.695 - 4,695 23,321 23,332 11 5.23
GOP ljarah Sukuk XXI - VRR 6.1.1.4 - 1,162 1.030 132 13,178 13,201 23 2.96
GOP ljarah Sukuk XXN - VRR 61491 - 641 - 541 64,324 54,305 {19 14.43
GOP ljarab Sukuk XXV - YRR 8.1.%.1 - 1,040 - 1,040 105,040 105,456 416 23,66
GOP IJARAH SUKUK 20 - 000400-397 - 453 453 - - - -
K-Electtic STS 26 - KELSTS26 13 - 13 - - - -
K-Electric 5TS 32 - KELSTS32 6.1.1.1 - 82 - 62 62,000 §2.000 13,91
Engre Fertilizers Limited Sukuk
« EFERTSUUK 61.1.1 - &85 - 65 65,000 65,000 - 14.58
Pzkistan Mobile Communication Company
Sukuk2 - PMCLSTS2 . 30 30 - - - - -
Pakistan Mobile Communication Company
Sukukd - PMCLSTS4 8111 - 22 - 20 20,000 20,000 - 4.49
Pakistan Telecommunication Company
Sukuk4 - PTCLSTS . 20 30 - - - - -
Total 23 at June 30, 2025 367,133 367,626 493
Total as at June 30, 2024 48,992 49,120 128
6.1.1. Significant {erms and conditions of Sukuk certificates culstanding as at June 30, 2025 are as follows:
Name of securlty Original principal Mark-up rate (per Issue date  Maturity date
(Rupees per certificate) annum)
30P FRR PSXB - PO1GIS150825 5,000 12.88% 16-Aug-24 15-Aug-25
GOP FRR PSX19 - PO1615250725 5,000 10.43% 26-Jul-24 25-Juk2s
GOF ljarah Sukuk XX - VRR 100,000 11.20% 20.Ju-20 29-Jul-25
GOP ljarah Sukuk XXN - YRR 100,000 12.72% 9-Dec-20 9-Dec-25
GOP ljarah Sukuk XXV - VRR 100,000 1.95% 27-Apr-22 27-Apr-27
K-Electric TS 32 - KELSTS32 1,000,000 3 Months Kibor - 0.05% 12-Jun-25 12-Dge-25
Engrao Fertilizers Limited Sukuk - EFERTSUKUK 1,000,000 3 Months Kibor - 6.15% 14-May-25 14-Now-25
Pakistan Mobile Communication Company Sukukd - PMCLSTS4 1,000,000 3 tonths Kibor - 0.15%  28-Apre25 28-0cl-25
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Meezan

GOKRP Pension Fund
DEPOSITS AND PROFIT RECEIVAEBLES
June 30,
As at June 30, 2025 2024
Money Equity
Market Deﬁ;::b Sﬁg“;ut"n 4 |Index sub | Total Total
Sub Fund Fund
(Rupees in '000)
Profit receivable on savings account with banks 379 - - - 378 4,539
Profit receivable on sukuk certificates 4,992 - - - 4,982 1,541
Security deposit with CDC 100 - - - 100 100
5,471 - - . 5,471 6,180
PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT
LIMITED - PENSION FUND MANAGER
As at June 30, 2025 June 30,
! 2024
Money . Equity
Market De:_.’::;b SEE“F'E"H 4|indexsub | Total Total
Sub Fund Fund
Note (Rupees in ‘000)
Pension Furd managers remuneraiion 8.1 18 - - - 18 32
Sindh Sales Tax on management fee 8.2 3 - - - 3 4
21 - - - 21 36

As per regulation 67F of NBFC Regulation,2008, Al Meezan Investment Management Limited, the Pension Fund Manager of the
Fund is allowed to charge an annual management fee of the average annual net assets of each of the Sub-Fund calculated for
determining the prices of the units of the Sub-Funds with allowed expense ratio fimit. Accordingly, the Pension Fund Manager
has charged management fee at 0.30% (June 30, 2024: 0.30%) in Money market sub fund and nil in Debt sub fund , Equity sub
fund and Equity index sub fund of the average daily net assets of the Sub-Funds.

The Sindh Provincial Government has levied Sindh Sales Tax (SST) at the rate of 15% (June 30, 2024: 13%} on the
remuneration of the Fund Manager through Sindh Sales Tax Act, 2011 effective from July 01, 2024.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

June 30,
Ag at June 30, 2026 2024
Money Equity
Market De;’::';b sﬁﬂlﬁﬁyn 4|Index Sub | Total Total
Sub Fund Fund
Note {Rupees in '000)
Trustee Fea 9.1 55 - - - 55 25
Sindh Sales Tax on remuneration of the
Trustee 8.2 8 - - - 8 3
83 - - - 63 28

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed in
accordance with the tariff specified therein, based on this daily net assets of the sub-funds.

Based on the Trust Deed, the Tariff structure applicable to the Fund as at June 30, 2025 is as follows:
Average net asset value Tariff per annum
As at June 30, 2025 0.15% p.a of net asset value

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 15% {June 30, 2024: 13%) on the ramuneration of
the Trustee through Sindh Sales Tax Act 2011 effective from July 01, 2024.
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10. PAYABLE TO SECURITIES AND EXCHANGE COMISSION OF PAKISTAN
June 30,
As at June 30, 2025 2024
Money . Equity
Market De:';:;b SEE L;Eyn d Index Sukb Total Total
Note | Sub Fund Fund
{Rupees in '000)
Annual fee payable 10.1 121 - - - 129 13
121 - - - 121 18

10.1  This represents annual fee payable to Securities and Exchange Commission of Pakistan {SECP) in accordance with Rule of the
Voluntary Pension System Rules, 2005 wheraby the Fund is required to pay SECP an amount equal to 0.04% of the average
annual net assei value of each of the Sub-Fund.

11. AGCRUED EXPENSES AND OTHER LIABILITIES

June 30,
As at June 30, 2025 2024
Money . Equity
Market De’l::a:l S;b SEguFltyn d Index Sub Total Total
Sub Fund n v Fund
{Rupeses in '000)
Other accrued expenses 870 - - - 670 671
Takaful charges payable 850 “ - - 850 99
Brokerage payable 29 - - - 29 2
1,549 - - - 1,549 772
12.  CONTINGENCIES AND COMMITMENTS
There wera no other contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024,
2025 2024
13. AUDITORS' REMUNERATION ---{Rupees in '003}---
Annual audit fee 68 25
Half yearly review fes 46 1
Out of pocket expenses and others including government tevy 21 6
135 50
14, TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund for the year ended June 30, 2025 are;
As at June 38, 2025
Money Debt Sub || Equity Equity
Market Fund Sub Fund Index Sub
Sub Fund Fund
Total Expense Ratio 0.88% - - -
Government levies 0.11% - - -

As al June 30, 2024
Money Debt Sub Equity Equity

Market Fund Sub Fund {| Index Sub
Sub Fund Fund
Total Expensa Ralio 1.00% - - i
Government ievies 0.10% - - .

The total expense ratio of the pension fund as prescibed in the offering document is capped as follows:

(a}  Money Market Sub Fund upto 1% (b} Debt Sub Fund upte 1% (¢} Equity Sub Fund upto 2%. (d) Equity Index Sub Fund up
to 1.25%.
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15. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

16,1 Connected persons and related pariies include Al Meezan Investment Management Limited being the Pension Fund Manager,
Central Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding company of the
Pension Fund Manager, Directors and execulives of the Pension Fund Manager, other collective investment schemes managed
by the Penslon Fund Manager, Pakisian Kuwait Investment Company (Private) Limited being the associated company of the
Pension Fund Manager due to common directorship, post employment benefit funds of the Pension Fund Manager and unit
holders holding ten percent or more of the Sub-Fund's net assets.

15.2 The transactions with connected persons are carried out in the normal course of business, at contracted rates and terms
determined in accordance with the market norms.

15.3 Remuneration of the Pension Fund Manager is determined in accordance with the provisions of the provisions of VPS Rules,
2005 and the Trust Deed.

164 Remuneration payable to the Trustee is determined In accordance with the provisions of the Trust Deed.

18.5 Amount outstanding as at year / period end are as follows:

June 30,
As at June 30, 2025 2024
Money . Equity
Market ||DebtSub || Equity Index Total Total
Sub Fund || Fund [{Sub Fund Sub Fund
{Rupees in "000)
Al NMeezan Investment Management Limited
- Pension Fund Manager
Remuneration payable 18 - - - 18 32
Sindh Sales Tax on management fee 3 - - - 3 4
Invesiment as at June 30, 2025: (Money Market Sub
Fund: 300,000 units, Debt Sub Fund: 5,000 units,
Equity Sub fund: 5,000 units Equity Index Sub Fund;
5,000 units) as at June 30, 2024: (Money Market Sub
Fund: 300,000 units, Dabt Sub Fund: 5,000 units,
Equity Sub fund. 5,000 units Equity Index Sub Fund:
5,000 units} 38,887 500 500 500 40,387 35,000
Central Depository Company of Pakistan
Limited (CDC) - Trustee
Trusiee fee payable . 55 - - - §5 25
Sindh Sales Tax on trustee fee payable 8 - - - 8 3
Meezan Bank Limited
Bank Balances 1,649 500 500 500 3,148 14,500
Profit receivable on saving accounts 7 - - - 7 2
15.8 Detail of transactions with connected person and related parties are as follow:
For the year ended June 30, 2025 For the
period from
. December
Money Debt Sub || Equity Equity 14, 2023 to
Market Fund  |Sub Fund index Total June 30,
Sub Fund Sub Fund 2024
Total
{Rupees in '000)
Al Meezan Investment Management Limited
(Al Meezan) - Pension Fund Manager
Remuneration for the year f period 911 - - - 911 119
Sindh Sales Tax on management fee 137 - - - 137 15
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30, 2025
For the year ended June For the
period from
W Equity December
oney i qul 14, 2023 to
Market De;:ns;b SEgl:utyn d Index Total June 30,
Sub Fund Sub Fund 2024
Total
{Rupees in '000)
Central Depository Company of Pakistan
Limited {CDGC) - Trustee
Remuneration for the year / period 4556 - - - 455 59
Sindh Sales Tax on {rusies fee 68 - - - 68 []
Meezan Bank Limited
Profit on saving accounts 73 - - - 73 80

16. FINANCIAL RISK MANAGEMENT
Financial risk management objectives and policies

The risk management policy of the Fund aims to maximise the return aitributable to the participanis and seeks to minimise
potential adverse effects on the Fund's financial performance.

Risk of the Funds is being managed by the Pension Fund Manager in accordance with the approved pelicies of the Investment
Committee which provide broad guidelines for management of risk pertaining to market risks (including price risk and interest
rate risk), credit risk and liquidity risk, Further, the averall exposure of the Fund complies with the VPS Rules and the directives
issued by SECP.

Risks managed and measured by the Fund are explained below:
16.1 Market risk

Market risk is the risk that the fair value or future cash fiows of a financial instrument will fluctuate as a result of changes in
market prices,

The Pension Fund Manager manages the market risk through diversification of the investment portfolic and by following the
internal guidelines established by the Invesiment Committee.

Market risk comprises of three fypes of risks: yield / profit rate risk, curency risk, and price risk.

{i) Yield ! profit rate risk

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial instrument will flucluate as a resukt
of changes in market interest rates. As at June 30, 2025, the Fund is exposed to such risk on its bank balances,
investment in government securities and investment in corporate term finance ceriificates. The Investment Committee of
the Fund reviews ihe portfolio of the Fund on a regular basis to ensure that the risk is managed within the acceptable

a) Sensitivity analysis for variable rate instrumenis

Presently, the Fund holds bank balances which expose the Fund to cash flow interest rate risk. In case of 100 basis points
increases / decrease in applicable rates on the last repricing date with all other variables held constant, the net income for
the year and net assets of the Fund would have been higher / lower by Rs. 0.758 million {2024: 0.56 million}.

Presently, the Fund holds KIBOR based corporate term finance cerificates which expose the Fund to cash flow interest
rate risk. In case of 100 basis points increase/decrease in applicable rates on the fast repricing date with all other
variables held constant, the net income / loss for the year and net assets of the Fund would have been higherflower by Rs.
1.47 million {2024: Rs. 0.73 million)

b} Sensitivity analysis for fixed rate instruments

As at June 30, 2025, and June 30, 2024, the Fund does not hoid any fixed rate instrument ihat may expose the Fund to
fair value interest rate risk.

Yield 7 interest rate sensitivity position for on balance sheet financial instruments is based on the earlier of contractual re-
pricing or maturity date and for off-balance sheat instruments is based on the settlement date.

The Fund's interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2025 can be
determined as follows:
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MEEZAN GOKP PENSION FUND - Maney
Market Sub Fund Ag at June 30, 2025
Exposed to yield ! interest rate risk Not
Effective yield f Mora than exposed to
interest Up to thrae More than yield / Tatal
rate three months and one year interest rate
months up to one risk
year
Mate {Rupeas in "000)
QOn-balance sheet financlal instruements
Financial assets
Bank balances B 9% to 11% 75,842 “ - . 75,842
Investments 6.1 “ 184,664 182,962 - 367,626
Formation Cast - - - 156 156
Deposils And Profit Raceivables . - - 5,371 5,371
75,842 184,664 182,962 5,627 448,995
Financial liabilitles
Payable to Al Meezan Invesimeni Management
Limited - Pension Fund Manager - - - 21 29
Payable to Central Depository Company of Pakistan Limited - Trustee - - - 55 55
Payable to Securitles and Exchange Commission of Pakistan - - - 121 121
Payable lo auditors - - - &7 67
Accrued exp