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WHO WE ARE

Al Meezan Investments has a vision: To make Shariah Compliant Investing a first
choice for investors.” With the largest and most diverse customer base of over
457,000 investors, ranging from institutions and businesses to individuals and High
Net Worth clients, we offer investment solutions, mutual funds and investment
advisory services catering to specific needs of each of our customers.

Our aim is to innovate and consistently: perform, thereby facilitating investors in

achieving their financial objectives in a Shariah Compliant manner. Our philosophy

is based on our 5 Core Values (Shariah Compliance, Ethical Standards, Professional

Excellence, Service Excellence, Social Responsibility) which enables us to perform in

harmony with our mission to establish Al Meezan as a leading and trusted brand for
savings and investments.

\

As the Largest Fund Manager in
Pakistan with over Rs.594 Billion assets under
management (as of 30th June, 2025) and with the highest
management quality rating of AM1 awarded by VIS & PACRA, we
offer a comprehensive range of Shariah Compliant investment solutions
ranging from equity, balanced, asset allocation, fixed income, money
market, capital preservation, fund of fund, commodity, Open End
Islamic CIS as per SECP’s Circular No.3 of 2022 and voluntary
pension scheme. Depending on each investor’s need, we
provide expert guidance to them to achieve

their financial objectives.

Our Separately Managed Accounts, popularly known as SMAs, offer clients a

relatively customized option to Portfolio structuring and Investment Management.

Under this Investment Advisory service, we offer our esteemed clients with a

cost-effective solution to draft their own portfolio objectives and requirements, all

the while, providing expert guidance and suggestions on how to achieve their
investment objective.
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VISION

To make Shariah Compliant Investing
a first choice for investors.

MISSION

To make Shariah Compliant investing a first choice for investors.
To establish Al Meezan as a leading and trusted brand for savings

and investments by offering innovative Shariah Compliant
investment solutions through ethical conduct, value added services
and optimal returns, while protecting the interest of all stakeholders
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OUR CORE VALUES

Our Core Values are the 5 pillars of our foundation.

Our Core Values are the 5 pillars of our foundation. They reflect and reinforce our

character and standing as an organization. These values depict the paradigm of

our internal and external expectations: Our dealings with members of the

organization, our customers, the shareholders and the communities we serve. Our

corporate culture is based on these values and serves as a beacon of guidance for
all our employees.

Our values are not about what we do or how we do it in fact they are about who
we are and why we exist. These values, which fuel our drive to achieve newer
milestones at every step of our journey to success are:

Shariah Compliance

We ensure that all business operations and activities are Shariah Compliant. As a Shariah
Compliant entity we are also accountable for ensuring that rulings and decisions made by
the Regulators, Shariah Board and Shariah Advisors are Complied with across the
organization.

Ethical Standards

We practice high ethical standards at work and in our services. Maintaining high ethical
standards in the workplace translates in prioritizing the interest of the client, acting with
integrity, competence and diligence, and respecting our dealings with the public, clients,
prospective clients and colleagues.

Professional Excellence

Professional excellence is about achieving excellence as an employee. It is at the core of
being a “professional.” Ensuring our approach to work and the people we work with -
supervisors, colleagues and/or customers - is in a professional and respectful manner.

Service Excellence

Service excellence is an attitude engrained in every department and employee. From
support staff to the CEO, we simply go beyond delivering products and helping customers
achieve their financial objectives. It is essential that we provide a unique customer
experience by proactively anticipating and exceeding customers’ needs every time.
Excellence is a consistent, premium service at every point of contact which is set by our
service-oriented tone that drives our company’s strategy at every level.

Social Responsibility

We work in an ethical framework, which suggests that as an entity we have an obligation
to act for the benefit of our society at large. We want to contribute towards sustainable
development not only through our products but also through the way we conduct
business.
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DIRECTORS’ REPORT -
FUNDS UNDER MANAGEMENT COMPANY

The Board of Directors of Al Meezan Investment Management Limited is pleased to present the financial
statements of the following open-end funds and voluntary pension schemes for the quarter ended September
30, 2025.

Money Market Fund
1. Meezan Rozana Amdani Fund
2. Meezan Cash Fund
Income Funds
3. Meezan Islamic Income Fund
4. Meezan Sovereign Fund
5. Meezan Daily Income Fund
Shariah Compliant Fixed Rate/Return or Open-end CIS as per SECP's Circular No. 3 of 2022
6. Meezan Fixed Term Fund
Equity Funds
7. Meezan Islamic Fund
8. Al Meezan Mutual Fund
9. KSE-Meezan Index Fund
10. Meezan Dedicated Equity Fund
11. Meezan Energy Fund
Pension Fund
12. Meezan Tahaffuz Pension Fund
13. Meezan GOKP Pension Fund
Balanced Fund
14. Meezan Balanced Fund
Asset Allocation Fund
15. Meezan Asset Allocation Fund
16. Meezan Dynamic Asset Allocation Fund
Commodity Fund
17. Meezan Gold Fund
Exchange Traded Fund
18. Meezan Pakistan Exchange Traded Fund
Funds of Funds
19. Meezan Financial Planning Fund of Fund
20. Meezan Strategic Allocation Fund

Ground Floor, Block ‘B’, Finance & Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.
UAN: (92-21) 111-633-926 (111-MEEZAN) Fax: (92-21) 35676143
E-mail: info@almeezangroup.com Web Site: www.almeezangroup.com
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Economic Review

Pakistan’s economy continued on a path of stabilization and pursuing sustainable growth during the first
quarter of FY26. All major economic indicators continued to point towards a recovery, despite the recent
floods in Punjab and KPK provinces. The signing of a defense pact with Saudi Arabia and the warm reception
of our Prime Minister by the U.S. President Trump were key positive political developments during the
quarter.

Economic activity gained momentum with Large Scale Manufacturing (LSM) recording a strong 9.0% year-
on-year growth in July 2025, the highest in three years, driven by a rebound in autos, textiles, and cement
sectors, supported by a low base effect. Along with that, the disinflation trend continued during first quarter
of FY26, as headline inflation averaged at 4.22%; much lower than 9.19% during the same period last year
and the FY25 average of 4.5%. However, it was higher compared to the averages of 1.5% and 2.3% recorded
in previous two quarters, respectively, primarily due to the rise in food prices, following post-flood supply
disruptions. Despite the real interest rate standing at 678 bps, the State Bank of Pakistan (SBP) opted to keep
the rate unchanged in both monetary policy announcements during the quarter to gauge the full impact of
recent floods on key macroeconomic indicators.

On the external side, Pakistan recorded a current account surplus of USD 110 million in September 2025, a
notable improvement from USD 52 million deficit recorded in the same month last year. This brought the
cumulative deficit for the first quarter of FY26 to USD 594 million, up 18% from USD 502 million in the same
period last year, which was mainly driven by a rise in imports amid a pickup in domestic economic activity.
The higher trade deficit also diluted the impact of 8% YoY increase in remittances which clocked in at USD
9.54 billion. During first quarter of FY26, the PKR/USD exchange rate remained relatively stable, trading
within a narrow range; in fact, the Rupee appreciated slightly by 0.86%. Foreign exchange reserves of the
SBP stood at USD 14.4 billion by the end of the quarter, almost flat QoQ. The target of reserves for December
2025 stands at USD 15.5 billion.

On the tax collection front, FBR’s tax collection for first quarter of FY26 came in at PKR 2.9 trillion, falling
short by PKR 198 billion against a target of PKR 3.1 trillion. Out of this shortfall, PKR 138 billion alone was
booked in September 2025. The collection represents relatively moderate growth of 13% YoY, versus 20%
YoY required for FY26.

Notably, the IMF mission’s visit to Pakistan towards the end of the quarter with regard to the second and
first review under the ongoing Extended Fund Facility (EFF) and Resilience and Sustainability Facility (RSF)
programs, respectively, concluded on a positive note, with the government and IMF reaching a staff-level
agreement. The Executive Board’s approval of the same would unlock tranches of USD 1 billion under the
EFF and USD 200 million under the RSF.

Money Market Review

During the first quarter of FY26, as the SBP adopted a measured and cautious monetary stance, maintaining
the policy rate unchanged across both Monetary Policy Committee (MPC) meetings. Short-term interest rates
remained largely stable, while the yield on the 12-month Treasury Bill rising by 17 basis points to 11.02%.
In medium term tenors, yields on Pakistan Investment Bonds (PIBs) with tenors of 2 to 5 years increased by
8 to 23 basis points. In contrast, long-term PIB yields (with tenors ranging from 6 to 20 years) declined by 2
to 21 basis points, reflecting improved investor confidence in the government’s fiscal policy, the SBP’s
cautious monetary stance, and effective public debt management strategies.

This sentiment is further underscored by an increase in the average maturity of government debt, indicating
a strategic shift towards longer-term borrowing and a reduction in refinancing risk. The yield curve
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remained relatively flat up to 2-year tenor, followed by a noticeable steepening - a structure that suggests
market expectations of policy rate status quo in near term.

On the short-term financing side, yields on 3-month and 6-month KIBOR declined by 8 and 6 basis points,
respectively. In contrast, the 12-month KIBOR edged up by 1 basis point.

On the liquidity front, the money market remained stable due to regular short-term Open Market Operations
(OMO) conducted by the State Bank of Pakistan (SBP), which ensured that overnight rates stayed close to
the policy rate. As mentioned earlier, the Pakistani rupee appreciated during the ongoing fiscal year. It
opened at PKR 283.76/USD and appreciated by 0.87%, closing at PKR 281.32/USD on September 30, 2025
in the interbank market.

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the
year:

Description 30-Jun-25 30-Sep-25 | Change (bps)
KIBOR 3 Months 11.15% 11.07% -8
KIBOR 6 Months 11.13% 11.09% -4
KIBOR 12 Months 11.31% 11.32% 1
T-Bill 3 Months 11.01% 11.01% 0
T-Bill 6 Months 10.89% 10.99% 10
T-Bill 12 Months 10.85% 11.02% 17
PIB 3 Year 11.15% 11.18% 3
PIB 5 Year 11.40% 11.48% 8
PIB 10 Year 12.30% 12.00% -30
US$ Inter Bank (PKR) 283.76 281.32 -2.45
US$ Open Market (PKR) 286.14 282.35 -3.79

Within the Shariah-compliant segment, yields on Government of Pakistan (GOP) [jarah Sukuk continued on
a downward trajectory across discounted fixed and floating-rate instruments, driven by limited supply and
strong demand from the expanding Islamic banking sector and growing appetite of Islamic mutual funds. To
address this demand and manage excess liquidity, the Ministry of Finance actively conducted GOP Ijarah
Sukuk auctions during the period and introduced new underlying assets. During the first quarter of FY26,
the Government successfully raised PKR 160.22 billion through 1-year discounted Ijarah, PKR 117.49 billion
in 3-year fixed-rate ljarah, PKR 94.87 billion in 5-year fixed-rate [jarah, PKR 78.29 billion in 10-year floating-
rate [jarah (VRR), and PKR 33.23 billion via 10-year discounted Ijarah Sukuk.

The corporate sector continued facing challenges in raising money through long-tenor Sukuk due to limited
demand; however, an increase in the issuance of shorter-tenor instruments with lower spreads was
witnessed during the year.

During the period under review, it is also encouraging to note that some new blue-chip corporates from the
sugar, textile and IT sectors have availed financing through the Shariah-compliant debt market. Corporates
mainly targeted short-term instruments for working capital requirements at relatively better spreads
compared to conventional alternatives like TFCs and bank loans. On the other hand, a consistent increase in
the issuance of new Sukuk (both government and corporate) have aided Islamic mutual funds in offering
attractive returns to investors along with managing their liquidity effectively.
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Equity Review

The market sustained the strong momentum from previous fiscal year, reaching new all-time highs during
the first quarter of FY26. The KSE100 and KMI30 indices closed at record levels of 165,494 and 246,267
points, posting impressive quarterly returns of 32% and 33%, respectively. Notably, Pakistan remained one
of the best-performing markets among global frontier and emerging markets. The average daily traded
volume also marked a new record during the quarter, rising to 952 million shares, surpassing the previous
high of 873 million shares, set in second quarter of FY25. This activity was predominantly concentrated
among large-cap stocks, reflecting both investor confidence and the underlying quality of the market’s
performance.

The Pakistan market continued to re-rate during the quarter, with its PE multiple rising to ~8x—close to its
historical average. Several positive developments during the period contributed to growing investor
optimism. Notably, Pakistan’s geopolitical standing improved significantly, driven by strengthened relations
with key world powers such as the US and Saudi Arabia. Macroeconomic indicators and credit rating
upgrades continued to reinforce the outlook for a durable economic recovery. SBP’s cautious stance of
keeping the Policy Rate unchanged in both monetary policy announcements during the quarter in the face of
recent floods in Pakistan was well-received by the equity market.

During the quarter, Pakistan and the United States announced a trade agreement aimed at boosting bilateral
trade, expanding market access, and attracting foreign investment into Pakistan. In another positive
development, Moody's Ratings announced an upgrade for Pakistan's local and foreign currency issuer and
senior unsecured debt ratings to Caal from Caa2. The key drivers behind the rating upgrade were improving
external position, progress in reform implementation, strengthening fiscal position and improved debt
affordability. The rating agency’s outlook for Pakistan was however changed to Stable from Positive.

Additionally, the government signed an agreement for a massive financing facility with a consortium of
commercial banks, aiming to resolve approximately PKR 1.23 trillion of the circular debt in the Power sector.
This helped sustain investor optimism for Energy sector stocks. However, challenges remain in addressing
the build-up of circular debt; hence, structural reforms focusing on reducing theft and losses as well as
improving recoveries will be important.

On the geopolitical front, a key development was the signing of the Strategic Mutual Defence Agreement
(SMDA) between Pakistan and Saudi Arabia. For Pakistan, the pact formalizes a deep strategic alliance and
bolsters its defense profile, while simultaneously offering the opportunity for continued economic support
from the ally which further enhanced investor confidence.

Equity Flows

In the first quarter of FY26, the equity market saw continued significant shifts in investment flows between
Mutual Funds and Foreign Corporates. Mutual funds continued to be prominent net buyers, contributing a
substantial net buying of USD 206 million in the bourse. Their net purchases were broad-based, with nearly
half of the inflows directed toward Commercial Banks, Fertilizers and Oil & Gas Exploration. Local buying
was further bolstered by Corporates and Individuals, who collectively added a net of USD 117 million to the
market. Conversely, Banks and Foreign Corporates were the primary sellers, offloading a collective net USD
276 million in stocks across various sectors. The heaviest net selling occurred in the Commercial Banks,
Fertilizers and Oil & Gas Exploration sectors.

Major contributors to the Index:
Among the key sectors, Cement, Oil & Gas Exploration and Power sectors were the best-performing sectors
in the KMI-30 index. The top contributing stocks in the index during the first quarter of FY26 were:
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Major positive contributors to the Index Contribution t.o KMIS0 Total return
Index (Points)

The Hub Power Company Ltd 10,141 73.65%

Engro Holdings Ltd 8,915 42.05%

Meezan Bank Ltd 5,993 33.58%

Lucky Cement Ltd 5,644 35.09%

On the flip side, Refinery, Food & Personal Care Products, and Pharmaceuticals sectors were among the
underperforming sectors. The key laggards in the KMI-30 index during the first quarter of FY26 were:

Major negative contributors to the Contribution to KMI30

. Total return
Index Index (Points)
Millat Tractors Ltd -229 -5.22%
Avanceon Ltd -9 -2.25%
Octopus Digital Ltd 2 3.86%
Netsol Technologies Ltd 21 13.73%

The following graph shows the movement of the KMI30 Index during the first quarter of FY26 along with
key driving factors:

KMI-30 Index
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Mutual Fund Industry Review

During the first quarter of FY26, the AUMs of the mutual fund industry surged by 10.2% to Rs. 4,197 billion.
Shariah Compliant AUMs grew by 12.1% to Rs. 1,993 billion. However, the market share of Shariah-compliant
funds within the overall mutual fund industry is stagnant at 47% during this period. Al Meezan’s market share
in the Mutual Funds industry stood at 15%; while amongst the Shariah Compliant Funds, it stood at 32%, the
highestin the industry by the end of September 2025. In the Pension Fund category, Meezan Tahaffuz Pension
Fund’s market share stood at 31% while amongst the Shariah Compliant Funds, it stood at 47%, the highest
in the industry by the end of September 2025.
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FY25 1QFY26 Change

(Rs. In Billion) (%)
Sovereign, Money Market and Income Funds
Shariah Compliant Funds 1,498 1,605 7.1
Conventional Funds 1,707 1,771 3.7
Total Funds 3,205 3,376 53
Equity Funds (Including Index Tracker Funds)
Shariah Compliant Funds 148 235 58.7
Conventional Funds 271 369 36.0
Total Funds 419 604 44.0
Capital Protected, balanced, and asset allocation Funds
Shariah Compliant Funds 54 65 19.4
Conventional Funds 16 22 40.2
Total Funds 70 87 24.1
Commodity Funds
Shariah Compliant Funds 5 6 16.2
Total Funds 5 6 16.2
Voluntary Pension Funds
Shariah Compliant Funds 72 81 13.4
Conventional Funds 37 42 15.2
Total Funds 108 124 14.0

Total Industry 3,809 4,197 10.2
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Al Meezan’s Market Share in the Industry
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Performance Review (Funds)

The table below depicts a summary of first quarter FY26 performance of funds under our management:

Net e Returns
Net Assets Benchmark
Assets Rs. for for for 1QFY26
in 1QFY26
(%)

o 1QFY26 .
millions (%) (%)

Money Market/Fixed Income Funds

Meezan Rozana Amdani Fund (MRAF) Money Market 29,502 -56 9.10 9.74

Meezan Cash Fund (MCF) Money Market 230,489 2 9.17 9.74

Meezan Daily Income Fund (MDIP-1) Income 31,559 -27 9.19 9.51

Meezan Daily Income Fund - MMMP Income 2,021 -11 8.72 9.51

Meezan Sehl Account Plan (MDIF-SEHL) Income 166 13 8.19 9.51

Meezan Munafa Plan-I1 (MDIF-MMP-I) Income 67,353 35 9.67 9.51

Meezan Super Saver Plan (MDIF-SSP) Income 2,337 -68 8.88 9.51

Meezan Sovereign Fund (MSF) Income 21,453 -25 8.20 9.95

Meezan Islamic Income Fund (MIIF) Income 18,685 -13 8.85 9.51

MFTF-Meezan Paidaar Munafa Plan-XIV 22 4 15.28 11.74
MFTF-Meezan Paidaar Munafa Plan XXII* . 9,126 - 9.57 10.40
MFTF-Meezan Paidaar Munafa Plan XXIII* Open End Islamic CIS as 157 - 10.02 9.99

MFTF-Meezan Paidaar Munafa Plan XXV* per SECP's ZC(‘)rzczular No.3of ™55 645 - 10.50 9.84

MFTF-Meezan Paidaar Munafa Plan XXVI* 5,931 - 10.50 9.95

MFTF-Meezan Paidaar Munafa Plan XXVII* 6,767 - 10.40 9.76

Equity Funds

Meezan Islamic Fund (MIF) Equity 63,956 46 28.92 33.20
Al Meezan Mutual Fund (AMMF) Equity 23,605 83 28.60 33.20
KSE Meezan Index Fund (KMIF) Equity 6,118 30 32.94 33.20
Meezan Dedicated Equity Fund (MDEF) Equity 1,001 168 27.45 33.20
Meezan Energy Fund (MEF) Equity 6,206 87 29.11 33.20
Pension Fund Scheme

Meezan Tahaffuz Pension Fund

Equity sub Fund 12,593 45 29.06 33.20
Debt sub Fund Pension Fund Scheme 9,854 2 8.98 9.80

Money Market sub Fund 14,110 -1 9.39 9.74

Gold Sub Fund 1,161 19 11.81 11.58
Meezan GOKP Pension Fund

Money Market sub Fund |  GOKPPensionFund | 559 | 25 | 1125 |

Balanced Fund

Meezan Balanced Fund (MBF) | Balanced | 4586 | 35 | 1633 | 19.14
Asset Allocation Fund

Meezan Asset Allocation Fund (MAAF) Asset Allocation 1,431 141 24.66 29.54
Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF) 650 122 26.67 27.77
Commodity Fund

Meezan Gold Fund (MGF) | Commodity | 6243 | 16 | 1215 | 10.67
Exchange Traded

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) | Exchange Traded | 640 | 116 | 36.91 | 37.47
Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive 327 67 21.56 25.13
Moderate 359 140 15.01 17.79
Conservative 295 217 8.34 9.76

Very Conservative Allocation Plan (MPFP-V. Con) 9 -41 8.83 9.74

MAAP-I 162 21 20.72 24.80
Meezan Strategic Allocation Fund Fund of Fund

MSAP-I 124 13 19.49 23.38
MSAP-II 56 14 21.10 25.44
MSAP-III 141 20 20.27 24.55
MSAP-1V 91 19 20.13 24.20
MSAP-V 52 17 20.60 24.75

*Launched MPMP-XXII (Jul 31°25), MPMP-XXIII (Aug 01°25), MPMP-XXV (Sep 10°25), MPMP-XXVI (Sep 26'25), MPMP-XXVII (Sep 26 25)
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Performance Review (Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF) at September 30, 2025 were Rs. 29,502 million as
compared to Rs. 66,479 million at June 30, 2025, a decrease of 56%. The net asset value (NAV) per unit at
September 30, 2025 was Rs. 50.00. During the period, the fund provided an annualized return of 9.10% as
compared to the benchmark annualized return of 9.74%. At the quarter end, 52% of the fund was in
Placements with Islamic Banks and DFIs, 26% in GoP Ijarah Sukuk, 15% in Sukuks and Commercial Paper,
5% of the total assets were placed with Islamic banks or windows of Islamic banks and 2% in others.

Meezan Cash Fund

The net assets of Meezan Cash Fund (MCF) at September 30, 2025 were Rs. 230,489 million as compared to
Rs. 225,271 million at June 30, 2025, an increase of 2%. The net asset value (NAV) per unit at September 30,
2025 was Rs. 52.6161. During the period, the fund provided an annualized return of 9.17% as compared to
the benchmark annualized return of 9.74%. At the quarter end, 68% of the fund was placed in Placements
with Bank and DFIs, 11% of the fund was placed in GoP Ijarah Sukuk, 5% in Sukuks and Commercial Paper,
14% of the total assets were placed with Islamic banks or windows of Islamic banks and 2% in others.

Meezan Islamic Income Fund

The net assets of Meezan Islamic Income Fund (MIIF) at September 30, 2025 were Rs. 18,685 million as
compared to Rs. 21,553 million at June 30, 2025, a decrease of 13%. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 52.9336. During the period, the fund provided an annualized return of 8.85%
as compared to the benchmark annualized return of 9.51%. At the quarter end, the fund was 45% invested
in GoP [jarah/Guaranteed Sukuks, 23% in Sukuks, 8% in Placements with Banks and Modarabas, 21% of the
net assets were placed with Islamic banks or windows of Islamic banks and 3% in others.

Meezan Sovereign Fund

The net assets of Meezan Sovereign Fund (MSF) at September 30, 2025 were Rs. 21,453 million as compared
to Rs. 28,663 million at June 30, 2025, a decrease of 25%. The net asset value (NAV) per unit at September
30, 2025 was Rs. 53.3549. During the period, the fund provided an annualized return of 8.20% as compared
to the benchmark annualized return of 9.95%. At the quarter end, the fund was 89% invested in GoP
l[jarah/Guaranteed Sukuks, 4% in Placements with Bank, DFIs and NBFC, 4% of the assets were placed with
Islamic banks or windows of Islamic banks and 3% in others.

Meezan Daily Income Fund

Meezan Daily Income Fund - MDIP - |

The net assets of the plan at September 30, 2025 were Rs. 31,559 million as compared to Rs. 43,242
million at June 30, 2025, a decrease of 27%. The net asset value (NAV) per unit at September 30, 2025
was Rs. 50.00. During the period, the plan provided an annualized return of 9.19% as compared to the
benchmark annualized return of 9.51%. At the quarter end, 21% of the fund was invested in GoP Ijarah
Sukuk, 2% in Sukuks and Commercial Paper, 39% in Placements with Banks, NBFC and Modaraba, 37%
of the net assets were placed with Islamic banks or windows of Islamic banks and 1% in others.

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)

The net assets of the plan as at September 30, 2025 were Rs. 2,021 million as compared to Rs. 2,282
million at June 30, 2025, a decrease of 11%. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 50.00. During the period, the plan provided an annualized return of 8.72% as compared
to the benchmark annualized return of 9.51%. At the quarter end, 28% of the Fund was in Placements
with Banks and DFIs, 71% of the net assets were placed with Islamic banks or windows of Islamic banks
and 1% in others.
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Meezan Daily Income Fund (Meezan Munafa Plan I)

The net assets of the plan as at September 30, 2025 were Rs. 67,353 million as compared to Rs.
50,033 million at June 30, 2025, an increase of 35%. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 51.6059. During the period, the plan provided an annualized return of
9.67% as compared to the benchmark annualized return of 9.51%. At the quarter end, the plan was
13% invested in Sukuks, 51% in Placements with NBFCs and Modarabas, 34% of the net assets were
placed with Islamic banks or windows of Islamic banks and 2% others.

Meezan Sehl Account Plan - MDIF-SEHL

The net assets of the plan as at September 30, 2025 were Rs. 166 million as compared to Rs. 147
million at June 30, 2025, an increase of 13%. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 51.5235. During the period, the plan provided an annualized return of 8.19% as compared
to the benchmark annualized return of 9.51%. At the quarter end, 99% of the net assets were placed
with Islamic banks or windows of Islamic banks and 1% in others.

Meezan Super Saver Plan - MDIF-SSP

The net assets of the plan as at September 30, 2025 were Rs. 2,337 million as compared to Rs. 7,216
million at June 30, 2025, a decrease of 68%. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 51.4944. During the period, the plan provided an annualized return of 8.88% as compared
to the benchmark annualized return of 9.51%. At the quarter end, the plan was 13% invested in GoP
[jarah/Guaranteed Sukuk, 42% of Placements with Bank, DFIs and NBFC, 43% of the net assets were
placed with Islamic banks or windows of Islamic banks and 2% in others.

Meezan Fixed Term Fund

Meezan Paidaar Munafa Plan -XIV

The net assets of the plan as at September 30, 2025 were Rs. 22.4 million as compared to Rs. 21.5
million at June 30, 2025, an increase of 4%. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 52.0012. During the period, the plan provided an annualized return of 15.28% as
compared to the benchmark annualized return of 11.74%. At the quarter end, the plan was 34% invested
in GoP Ijarah Sukuk and 64% of the net assets were placed with Islamic banks or windows of Islamic
banks and 2% in others.

Meezan Paidaar Munafa Plan -XXII

Meezan Paaidaar Munafa Plan - XXII was launched on July 31, 2025. The net assets of the plan as at
September 30, 2025 stood at Rs. 9,126 million. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 50.8132. During the period, the plan provided an annualized return of 9.57% as compared
to the benchmark annualized return of 10.40%. At the quarter end, the plan was 97% invested in GoP
[jarah Sukuk and 3% in others.

Meezan Paidaar Munafa Plan -XXIII

Meezan Paaidaar Munafa Plan - XXIII was launched on August 01, 2025. The net assets of the plan as
at September 30, 2025 stood at Rs. 157 million. The net asset value (NAV) per unit as at September 30,
2025 was Rs. 50.8375. During the period, the plan provided an annualized return of 10.02% as
compared to the benchmark annualized return of 9.99%. At the quarter end, 97% of the net assets were
placed with Islamic banks or windows of Islamic banks and 3% in others.

Meezan Paidaar Munafa Plan -XXV

Meezan Paaidaar Munafa Plan - XXV was launched on September 10, 2025. The net assets of the plan
as at September 30, 2025 stood at Rs. 55,645 million. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 50.3021. During the period, the plan provided an annualized return of
10.50% as compared to the benchmark annualized return of 9.84%. At the quarter end, the plan was
99% invested in Placements with Banks and 1% others.
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Meezan Paidaar Munafa Plan -XXVI
Meezan Paaidaar Munafa Plan - XXVI was launched on September 26, 2025. The net assets of the plan
as at September 30, 2025 stood at Rs. 5,931 million. The net asset value (NAV) per unit as at September
30, 2025 was Rs. 50.0719. During the period, the plan provided an annualized return of 10.50% as
compared to the benchmark annualized return of 9.95%. At the quarter end, 100% of the net assets
were invested in Placement with Bank.

Meezan Paidaar Munafa Plan -XXVII

Meezan Paaidaar Munafa Plan - XXVII was launched on September 26, 2025. The net assets of the
plan as at September 30, 2025 stood at Rs. 6,767 million. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 50.0712. During the period, the plan provided an annualized return of
10.40% as compared to the benchmark annualized return of 9.76%. At the quarter end, 100% of the net
assets were invested in Placement with Bank.

Meezan Islamic Fund

The net assets of Meezan Islamic Fund (MIF) as at September 30, 2025 were Rs. 63,956 million as
compared to Rs. 43,811 million at the end of June 30, 2025, an increase of 46%. The net asset value
(NAV) per unit as at September 30, 2025 was Rs. 166.3170. During the period, the fund provided quarterly
return of 28.92% as compared to the benchmark return of KSE Meezan Index (KMI 30) of 33.20%.

Al Meezan Mutual Fund

The net assets of Al Meezan Mutual Fund (AMMF) as at September 30, 2025 were Rs. 23,605 million as
compared to Rs. 12,926 million at June 30, 2025, an increase of 83%. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 51.2883. During the period, the fund provided quarterly return of 28.60% as
compared to the benchmark return of KSE Meezan Index (KMI 30) of 33.20%.

KSE Meezan Index Fund

The net assets of KSE Meezan Index Fund (KMIF) as at September 30, 2025 were Rs. 6,118 million as
compared to Rs. 4,702 million at June 30, 2025, an increase of 30%. The net asset value (NAV) per unit at
September 30, 2025 was Rs. 185.6092. During the period, the fund provided quarterly return of 32.94% as
compared to the benchmark return of KSE Meezan Index (KMI 30) of 33.20%.

Meezan Dedicated Equity Fund

The net assets of Meezan Dedicated Equity Fund (MDEF) as at September 30, 2025 were Rs. 1,001 million
as compared to Rs. 373 million at June 30, 2025, an increase of 168%. The net asset value per unit (NAV) at
September 30, 2025 was Rs. 97.1534. During the period, the fund provided quarterly return of 27.45% as
compared to the benchmark return of KSE Meezan Index (KMI 30) of 33.20%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at September 30, 2025 were Rs. 6,206 million as compared
to Rs. 3,324 million at June 30, 2025, an increase of 87%. The net asset value (NAV) per unit as at September
30, 2025 was Rs. 63.8936. During the period, the fund provided quarterly return of 29.11% as compared to
the benchmark return of KSE Meezan Index (KMI 30) of 33.20%.

Meezan Tahaffuz Pension Fund (MTPF)

MTPF comprises four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold
sub-fund. For the period ended September 30, 2025, the equity sub-fund and gold sub-fund provided a
quarterly return of 29.06% and 11.81% respectively. While the debt and money market sub-funds provided
annualized returns of 8.98% and 9.39% respectively. These returns were against the benchmarks of 33.20%,
11.58%, 9.80% and 9.74% for equity, gold, debt and money market sub funds respectively. Performance
review for each sub-fund is given as under:
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Equity Sub Fund

The net assets of this sub-fund stood at Rs. 12,593 million at September 30, 2025 as compared to Rs.
8,664 million at June 30, 2025, an increase of 45%. The net asset value (NAV) per unit of the sub-fund
was Rs. 1,842.5466 at the end of September 30, 2025 as compared to Rs. 1,427.7175 as at June 30, 2025.

Debt Sub Fund

The net assets of this sub-fund stood at Rs. 9,854 million at September 30, 2025 as compared to Rs.
9,615 million at June 30, 2025, an increase of 2%. The net asset value per (NAV) unit of the sub-fund
was Rs. 492.5894 at the end of September 30, 2025 as compared to Rs. 481.6859 as at June 30, 2025.

Money Market Sub Fund

The net assets of this sub-fund stood at Rs. 14,110 million at September 30, 2025 as compared to Rs.
14,303 million at June 30, 2025, a decrease of 1%. The net asset value (NAV) per unit of the sub-fund
was Rs. 489.9894 at the end of September 30, 2025 as compared to Rs. 478.6617 as at June 30, 2025.

Gold Sub Fund

The net assets of this sub-fund stood at Rs. 1,161 million at September 30, 2025 as compared to Rs. 977
million at June 30, 2025, an increase of 19%. The net asset value (NAV) per unit of the sub-fund was Rs.
480.9033 at the end of September 30, 2025 as compared to Rs. 430.1093 as at June 30, 2025.

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF comprises a sub-fund, namely the Money Market sub-fund. The net assets of the sub-fund stood
at Rs. 559 million at September 30, 2025 as compared to Rs. 446 million at June 30, 2025, an increase of
25%. The net asset value (NAV) per unit of the sub-fund was Rs. 133.2985 at the end of September 30, 2025
as compared to Rs. 129.6220 as at June 30, 2025. For the period ended September 30, 2025, the sub-fund
provided annualized returns of 11.25% as compared to the benchmark return of 9.74%.

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at September 30, 2025 were Rs. 4,586 million as
compared to Rs. 3,394 million at June 30, 2025, an increase of 35%. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 27.6947. During the period, the fund provided quarterly return of 16.33% as
compared to the benchmark return of 19.14%.

Meezan Asset Allocation Fund

The net assets of Meezan Asset Allocation Fund (MAAF) as at September 30, 2025 were Rs. 1,431 million as
compared to Rs. 593 million at June 30, 2025, an increase of 141%. The net asset value (NAV) per unit as at
September 30, 2025 was Rs. 118.4506. During the period, the fund provided quarterly return of 24.66% as
compared to the benchmark return of 29.54%.

Meezan Dynamic Asset Allocation Fund

The net assets of Meezan Dividend Yield Plan (MDYP) under Meezan Dynamic Asset Allocation Fund as at
September 30, 2025 were Rs. 650 million as compared to Rs. 293 million at June 30, 2025, an increase of
122%. The net asset value (NAV) per unit as at September 30, 2025 was Rs. 85.9004. During the period, the
fund provided quarterly return of 26.67% as compared to the benchmark return of 27.77%.

Meezan Gold Fund

The net assets of Meezan Gold Fund (MGF) as at September 30, 2025 were 6,243 million as compared to Rs.
5,372 million at June 30, 2025, an increase of 16%. The net asset value (NAV) per unit at September 30,
2025 was Rs. 258.5754. During the period, the fund provided quarterly return of 12.15% as compared to the
benchmark return of 10.67%.

Meezan Pakistan Exchange Traded Fund
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at September 30, 2025 were Rs. 640
million as compared to Rs. 295 million at June 30, 2025, an increase of 116%. The net asset value (NAV) per
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unit as at September 30, 2025 was Rs. 21.2679. During the period, the fund provided quarterly return of
36.91% as compared to the benchmark return of MZNPI of 37.47%.

Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan as at September 30, 2025 were Rs. 327 million as compared to Rs. 196 million
at June 30, 2025, an increase of 67%. The plan provided quarterly return of 21.56% during the period
as compared to the benchmark return of 25.13%.

Moderate Allocation Plan

The net assets of the plan as at September 30, 2025 were Rs. 359 million as compared to Rs. 150 million
at June 30, 2025, an increase of 140%. The plan provided quarterly return of 15.01% during the period
as compared to the benchmark return of 17.79%.

Conservative Allocation Plan

The net assets of the plan as at September 30, 2025 were Rs. 295 million as compared to Rs. 93 million
at June 30, 2025, an increase of 217%. The plan provided quarterly return of 8.34% during the period
as compared to the benchmark return of 9.76%.

Very Conservative Allocation Plan

The net assets of the plan as at September 30, 2025 were Rs. 9 million as compared to Rs. 15 million at
June 30, 2025, a decrease of 41%. The plan provided annualized return of 8.83% during the period as
compared to the benchmark return of 9.74%.

Meezan Asset Allocation Plan-1

The net assets of the plan as at September 30, 2025 were Rs. 162 million as compared to Rs. 135 million
at June 30, 2025, an increase of 21%. The plan provided quarterly return of 20.72% during the period
as compared to the benchmark return of 24.80%.

Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-1

The net assets of the plan as at September 30, 2025 were Rs. 124 million as compared to 110 million at
June 30, 2025, an increase of 13%. The plan provided quarterly return of 19.49% during the period as
compared to the benchmark return of 23.38%.

Meezan Strategic Allocation Plan-11

The net assets of the plan as at September 30, 2025 were Rs. 56 million as compared to Rs. 49 million
at June 30, 2025, an increase of 14%. The plan provided quarterly return of 21.10% during the period
as compared to the benchmark return of 25.44%.

Meezan Strategic Allocation Plan-III

The net assets of the plan as at September 30, 2025 were Rs. 141 million as compared to Rs. 117 million
at June 30, 2025, an increase of 20%. The plan provided quarterly return of 20.27% during the period
as compared to the benchmark return of 24.55%.

Meezan Strategic Allocation Plan-1V

The net assets of the plan as at September 30, 2025 were Rs. 91 million as compared to Rs. 77 million
at June 30, 2025, an increase of 19%. The plan provided quarterly return of 20.13% during the period
as compared to the benchmark return of 24.20%.

Meezan Strategic Allocation Plan-V

The net assets of the plan as at September 30, 2025 were Rs. 52 million as compared to Rs. 44 million
at June 30, 2025, an increase of 17%. The plan provided quarterly return of 20.60% during the period
as compared to the benchmark return of 24.75%.
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Outlook

The Pakistan stock market delivered a stellar performance in the first quarter of FY26, with the KSE-100
Index posting an impressive 32% return, ranking it among the best-performing markets globally. As the first-
quarter corporate earnings season approaches, the outlook for the Pakistan Stock Exchange (PSX) remains
positive, supported by continued institutional inflows, a stable macroeconomic environment, and ongoing
structural reforms. Recent credit rating upgrades by international agencies have further reinforced investor
confidence in the country’s economic trajectory. Confidence is further buoyed by the prospect of increased
foreign portfolio and direct investment, driven by improving diplomatic relations with the United States and
Saudi Arabia. Additionally, Pakistan has reached a staff-level agreement with the International Monetary
Fund (IMF) on the second review of the EFF and the first review of the RSF. Subject to IMF Board approval,
the agreement is expected to unlock approximately USD 1 billion under the EFF and USD 200 million under
the RSF, bringing total disbursements under both programs to USD 3.3 billion.

However, following a sharp rally over a relatively short period, the market is likely to enter a consolidation
phase around current level. While, recent flood-related disruptions could weigh on investor sentiment in the
near term, their economic impact is expected to be lower than initial estimates.

On the fixed-income front, Sukuk issuance activity is expected to pick up, with a particular focus on short
term Ijarah Sukuk and more frequent Bai-Muajjal auctions, as the government continues to promote Islamic
financing. Inflation is projected to remain moderate to high single digits by end-FY26, bringing real interest
rates closer to 2-3%, before easing further in FY27. In this evolving rate environment, fixed-income funds,
especially money market funds are well-positioned, given their minimal exposure to long-term Sukuk and
placements and a weighted average maturity (WAM) of under 50 days, which allows for quicker
reinvestment at prevailing market rates.
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: " : Contribution to KMI30 Index
Major positive contributors to the Index ) Total return
(Points)
The Hub Power Company Ltd 10,141 73.65%
Engro Holdings Ltd 8,915 42.05%
Meezan Bank Ltd 5,993 33.58%
Lucky Cement Ltd 5,644 35.09%
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. . . Contribution to KMI30 Index
Major negative contributors to the Index (Points) Total return

Millat Tractors Ltd -229 -5.22%

Avanceon Ltd -9 -2.25%

Octopus Digital Ltd 2 3.86%

Netsol Technologies Ltd 21 13.73%

_‘at‘//zwb"«gfd/ggcigﬂul:)/]d/‘fgkl KMI-30 uu»d:d‘t./gﬁ'-{d/2026JV&LJ1/J“56/;

KMI-30 Index

270,000 KMI 30
Pakistan signs Strategic touchles all-
Mutual Defence time high
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Arabia
250,000 - Aug-2025 CAD
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Pakistan holds USD245mn
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ADB Approves 11% for 3rd
~ Barrick Eyes USDE00Mn time inarow
230,000 USD3.5Bn
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FY25 1QFY26  Change
(Rs. In Billion) (%)

Sovereign, Money Market and Income Funds
Shariah Compliant Funds 1,498 1,605 7.1
Conventional Funds 1,707 1,771 3.7
Total Funds 3,205 3,376 5.3
Equity Funds (Including Index Tracker Funds)
Shariah Compliant Funds 148 235 58.7
Conventional Funds 271 369 36.0
Total Funds 419 604 44.0
Capital Protected, balanced, and asset allocation Funds
Shariah Compliant Funds 54 65 194
Conventional Funds 16 22 40.2
Total Funds 70 87 24.1
Commodity Funds
Shariah Compliant Funds 5 6 16.2
Total Funds 5 6 16.2
Voluntary Pension Funds
Shariah Compliant Funds 72 81 13.4
Conventional Funds 37 42 15.2
Total Funds 108 124 14.0

Total Industry 3,809 4,197 10.2
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Net Assets Growth in Net
Rs. in Assets for
millions 1QFY26 (%)

Returns for Benchmark for
1QFY26 (%) 1QFY26 (%)

Money Market/Fixed Income Funds

Meezan Rozana Amdani Fund (MRAF) Money Market 29,502 -56 9.10 9.74
Meezan Cash Fund (MCF) Money Market 230,489 2 9.17 9.74
Meezan Daily Income Fund (MDIP-1) Income 31,559 -27 9.19 9.51
Meezan Daily Income Fund - MMMP Income 2,021 -11 8.72 9.51
Meezan Sehl Account Plan (MDIF-SEHL) Income 166 13 8.19 9.51
Meezan Munafa Plan-I (MDIF-MMP-I) Income 67,353 35 9.67 9.51
Meezan Super Saver Plan (MDIF-SSP) Income 2,337 -68 8.88 9.51
Meezan Sovereign Fund (MSF) Income 21,453 -25 8.20 9.95
Meezan Islamic Income Fund (MIIF) Income 18,685 -13 8.85 9.51
MFTF-Meezan Paidaar Munafa Plan-XIV 22 4 15.28 11.74
MFTF-Meezan Paidaar Munafa Plan XXII* 9,126 - 9.57 10.40
MFTF-Meezan Paidaar Munafa Plan XXIII* Open End Islamic CIS as per 157 - 10.02 9.99
MFTF-Meezan Paidaar Munafa Plan XXV* SECP’s Circular No.3 of 2022 55,645 - 10.50 9.84
MFTF-Meezan Paidaar Munafa Plan XXVI* 5,931 - 10.50 9.95
MFTF-Meezan Paidaar Munafa Plan XXVII* 6,767 - 10.40 9.76
Equity Funds

Meezan Islamic Fund (MIF) Equity 63,956 46 28.92 33.20
Al Meezan Mutual Fund (AMMF) Equity 23,605 83 28.60 33.20
KSE Meezan Index Fund (KMIF) Equity 6,118 30 32.94 33.20
Meezan Dedicated Equity Fund (MDEF) Equity 1,001 168 27.45 33.20
Meezan Energy Fund (MEF) Equity 6,206 87 29.11 33.20
Pension Fund Scheme

Meezan Tahaffuz Pension Fund

Equity sub Fund 12,593 45 29.06 33.20
Debt sub Fund Pension Fund Scheme 9,854 2 8.98 9.80
Money Market sub Fund 14,110 -1 9.39 9.74
Gold Sub Fund 1,161 19 11.81 11.58
Meezan GOKP Pension Fund

Money Market sub Fund | GOKP Pension Fund | 559 | 25 | 1125 |
Balanced Fund

Meezan Balanced Fund (MBF) | Balanced | 4586 | 35 | 1633 | 19.14
Asset Allocation Fund

Meezan Asset Allocation Fund (MAAF) 1,431 141 24.66 29.54
Meezan Dynamic Asset Allocation Fund (MDYP- Asset Allocation 650 122 26.67 9777
MDAAF)

Commodity Fund

Meezan Gold Fund (MGF) | Comm odity | 6,243 | 16 | 1215 | 10.67
Exchange Traded

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) | Exchange Traded [ 640 | 116 | 3691 | 37.47

Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive 327 67 21.56 25.13
Moderate 359 140 15.01 17.79
Conservative 295 217 8.34 9.76
Very Conservative Allocation Plan (MPFP-V. Con) 9 -41 8.83 9.74
MAAP-1 162 21 20.72 24.80
Meezan Strategic Allocation Fund Fund of Fund

MSAP-1 124 13 19.49 23.38
MSAP-II 56 14 21.10 25.44
MSAP-III 141 20 20.27 24.55
MSAP-IV 91 19 20.13 24.20
MSAP-V 52 17 20.60 24.75

*Launched MPMP-XXII (Jul 31" 25), MPMP-XXIII (Aug 01 25), MPMP-XXV (Sep 10" 25), MPMP-XXVI (Sep 26 25), MPMP-XXVII
(Sep 26" 25)
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PAKISTAN EXCHANGE TRADED FUND

The investment objective of the Fund is to provide investors an
opportunity to track the performance of Meezan Pakistan Index
that has been constituted and is maintained by Al Meezan, and
comprises Shariah-compliant equity securities selected with high
consideration towards market capitalization and traded Value.
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Meezan

Pakistan Exchange

MEEZAN PAKISTAN EXCHANGE TRADED FUND Traded Fund
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

September 30, June 30,

2025 2025
(Unaudited) (Audited)
Note {Rupees in '000)

Assets
Balances with banks 8 5,281 1,689
Investments 6 634,542 292,963
Receivable against sale of investments - 44,426
Dividend receivable 778 -
Advance, deposits and other receivables 238 272
Total assets 640,839 339,350
Liabilities
Payable to Al Meezan Investment Management Limited -

Management Company 7 49 23
Payable to Central Depository Company of Pakistan Limited -

Trustee 8 52 30
Payable to the Securities and Exchange Commission of Pakistan 9 42 25
Dividend payable - 42,795
Accrued expenses and other liabilities 10 1,169 1,008
Total liabilities 1,312 43,881
Net assets 639,527 295,469
Unit holders’ fund (as per statement attached) 639,527 295,469
Contingencies and commitments 11

(Number of units)
Number of units in issue 30,070,000 19,020,000
(Rupees)
Net asset value per unit 21.2679 15.5347
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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Meezan

Pakistan Exchange
MEEZAN PAKISTAN EXCHANGE TRADED FUND Traded Fund
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30
2025 2024
Note (Rupees in "000)
Income
Profit on saving accounts with banks 99 108
Dividend income 2,215 2,544
Net realised gain on sale of investments 4,581 485
6,885 3,137

Net unrealised appreciation / (diminution) on re-measurement of investments

classified as financial assets 'at fair value through profit or loss' 6.1 143,564 (6,740)
Total income / (loss) 150,459 (3,603)
Expenses
Remuneration to Al Meezan Investment Management Limited - Management

Company 71 569 157
Sindh Sales Tax on remuneration of the Management Company 7.2 85 24
Remuneration to Central Depository Company of Pakistan Limited - Trustee 8.1 114 31
Sindh Sales Tax on Remuneration of the Trustee 8.2 17 5
Fee to the Securities and Exchange Commission of Pakistan 9.1 108 30
Auditors' remuneration 176 35
Charity expense 64 80
Fees and subscription 80 13
Brokerage expense - 84
Bank and settlement charges 2 2
Total expenses 1,215 461
Net income / (loss) from operating activities during the quarter 149,244 (4,084)
Element of income / (loss) and capital gains / (losses) included in prices

of units issued less those in units redeemed - net 23,166 170
Net income / (loss) for the quarter before taxation 172,400 (3,894)
Taxation 14 - -
Net income / (loss) for the quarter after taxation 172,400 (3,894)
Accounting income available for distribution
- Relating to capital gains 148,145 -
- Excluding capital gains 24,255 -

172,400 -
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
351
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Meezan

Pakistan Exchange
Traded Fund
MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30
2025 2024

(Rupees in '000)
Net income / (loss) for the quarter after taxation 172,400 (3,894)

Other comprehensive income - -

Total comprehensive income / (loss) for the quarter 172,400 (3,894)
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Al-Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director

352
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Meezan

Pakistan Exchange
Traded Fund
MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30, 2025 September 30, 2024
Capital |Undistributed Total Capital |Accumulated Total
value Income Value loss
--—- (Rupees in '000) (Rupees in "000) ==---=sreseeeses
Net assets at the beginning of the quarter 244,354 51,115 295,469 84,532 12,821 97,353
Issue of 13,780,000 units (September 30, 2024:
3,910,000 units)
- Capital value (at par value) 214,068 - 214,068 52,868 - 52,868
- Element of income 28,164 - 28,164 399 - 399
Total proceeds on issuance of units 242 232 - 242,232 53,267 - 53,267
Redemption of 2,730,000 units (September 30, 2024:
1,580,000 units)
- Capital value (at par value) 42,410 - 42,410 21,499 - 21,499
- Element of loss 5,008 - 5,008 228 - 228
Total payments on redemption of units 47,418 - 47,418 21,727 - 21,727
Element of ( income) / loss and capital (gains) / losses included
in prices of units issued less those in units redeemed - net (23,156) - (23,1586) (170) - (170)
Total comprehensive income / (loss) for the quarter - 172,400 172,400 - (3,804) (3,894)
Net assets at end of the quarter 416,012 223,515 639.52?'_ 115,902 8,927 124,829
Undistributed income brought forward
- Realised gain / {loss) 50,515 (16,196)
- Unrealised gain 600 29,017
51,115 12,821
Accounting income available for distribution
- Relating to capital gain 148,145 -
- Excluding capital gains 24,255 =
172,400 &
Net loss for the quarier after taxation - (3,804)
Undistributed income carried forward 223,615 8,927
Undistributed income carried forward
- Realised gain 79,851 15,667
- Unrealised gain / (loss) 143,564 (6.740)
223,515 8,927
{Rupees) (Rupees)
Net assets value per unit at the beginning of the quarter 15.5347 13.5213
Net assets value per unit at the end of the quarter 21.2679 13.1122
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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Meezan

Pakistan Exchange
MEEZAN PAKISTAN EXCHANGE TRADED FUND Traded Fund
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30
2025 2024
Note (Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the quarter before taxation 172,400 (3,894)
Adjustments for:
Net unrealised (appreciation) / diminution on re-measurement of
investments - 'at fair value through profit or loss' (143,564) 6,740
Element of (income) / loss and capital (gains) / losses included in prices
of units issued less those in units redeemed - net (23,156) (170)
Profit on saving accounts with banks (99) (108)
5,581 2,568
(Increase) / decrease in assets
Investments (198,015) (31,256)
Recelvable against sale of investments 44 426 4,789
Dividend receivable (778) (1,408)
Advance, deposits and other receivables - (38)
(154,367) (27,913)
Increase in liabilities
Payable to Al Meezan Investment Management Limited - Management Company 26 1
Payable to Central Depository Company of Pakistan Limited - Trustee 22 3
Payable to the Securities and Exchange Commission of Pakistan 17 2
Accrued expenses and other liabilities 161 765
226 771
Profit received on saving accounts with banks 133 106
Net cash used in operating activities (148,427) (24,468)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units 242,232 53,267
Payment against redemption of units (47,418) (21,727)
Dividend Paid (42,795) (7,200)
Net cash generated from financing activities 152,019 24,340
Net increase / (decrease) in cash and cash equivalents during the quarter 3,692 (128)
Cash and cash equivalents at beginning of the quarter 1,689 3,304
Cash and cash equivalents at end of the quarter 5 5,281 3,176
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
354
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Meezan
Pakistan Exchange
Traded Fund

MEEZAN PAKISTAN EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Pakistan Exchange Traded Fund (the Fund) was established under a Trust Deed executed between Al
Meezan Investment Management Limited as the Management Company and the Central Depository Company of
Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed under the Trust Act, 1882 on January 8,
2020 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on January 3, 2020
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The
Management Company has been granted license by the SECP to act as an Asset Management Company under
the NBFC Rules through a certificate of registration issued by the SECP. The Fund commenced its operations from
October 6, 2020. The registered office of the Management Company of the Fund is situated at Ground Floor, Block
'B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

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

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

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

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

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

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

2 BASIS OF PRESENTATION

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

3 BASIS OF PREPARATION

341 Statement of compliance

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

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

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

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

Banking Finance Companies and Notified Eniities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

355
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4.2

4.3

4.4

5.1

5.2

Traded Fund

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIlIA of the repealed
Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been
followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do not
include all the information and disclosures required in a full set of financial statements and should be read in conjunction
with the annual published audited financial statements of the Fund for the year ended June 30, 2025.

These condensed interim financial statements are unaudited. In compliance with Schedule V of the NBFC Regulations,
the directors of the Management Company declare that these condensed interim financial statements give a true and fair
view of the state of affairs of the Fund as at and for the quarter ended September 30, 2025.

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

The accounting policies applied and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the annual financial statements of the
Fund for the year ended June 30, 2025.

The preparation of these condensed interim financial statements in conformity with accounting and reporting standards as
applicable in Pakistan require management to make estimates, assumptions and use judgments that affect the application
of policies and reperted amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future
events. Revisions to accounting estimates are recognised prospectively commencing from the period of revision. In
preparing the condensed interim financial statements, the significant judgments made by management in applying the
Fund's accounting policies and the key sources of estimation and uncertainty were the same as those applied to the
financial statements as at and for the year ended June 30, 2025. The Fund's financial risk management objectives and
policies are consistent with those disclosed in the annual financial statements of the Fund for the year ended June 30,
2025.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 2025. However, these do not have any material impact on the Fund's
financial statements and, therefore, have not been detailed in these condensed interim financial statements.

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

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

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

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

Meezan

Pakistan Exchange

September 30, June 30,
2025 2025
(Unaudited) (Audited)
Note (Rupees in '000)
BALANCES WITH BANKS
Balances with banks in:
Savings account 5.1 4,845 1,363
Current account 52 436 326
5,281 1,689

This represents balances maintained with Meezan Bank Limited (a related party) that has an expected profit rate of 6.63%
(June 30, 2025: 3.25%) per annum.

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

QUARTERLY REPORTS SEPTEMBER-2025
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Meezan

Pakistan Exchange
—_—— Traded Fund
September 30, June 30,
2025 2025
{Unaudited) (Audited)
6 INVESTMENTS (Rupees in "000)
At fair value through profit or loss
Shares of listed companies - 'ordinary shares' 6.1 634,542 292,963
6.1 Investment at fair value through profit or loss - Listed equity securities
Unaudited Percentage in relation to
Paid-up
Unrealised capital of
Camying | Market Total
AsatJuly 1, Puu_:hases Bonus / S_ales Al | e asat value as at | PPECRION g acsets | Maket | VESIE®
Name of the investee company during the | . during the | September asat | company
2025 |Right issue| September|September ofthe Fund} Valueof :
quarter quarter | 30,2025 20,2025 | 30,2025 September fiunetnard (with face
30, 2025 value of
Investment)
Number of shares- [RUPEES i Q00 mrerocsrareree ey
Sectors [ companies
Cement
D.G. Khan Cement Company Limiled 77,982 56,498 - 11,183 123,287 22,206 32722 10516 512 5.16 0.03
Lucky Cement Limited (Nole 6.1.1) 129,336 93,704 - 18,664 204,476 77,295 97,308 20,012 15.22 15.33 0.01
Maple Leaf Cement Factory Limited 163,572 118,508 - 23,478 258602 22,827 28345 5518 4.43 4.47 0.02
24,77 24.96 0.07
0il and Gas Exploration Companies
0il and Gas Development Company Limited 117,024 8543 - 16926 186434 43433 51685 8,252 8.08 B.15 0.00
Pakistan Pelroleum Limited 121,728 88,192 - 17472 192,448 33662 39948 6,285 6.25 6.30 0.01
Mari Energies Limited 43,746 31,694 - 6279 69,161 44258 51,251 6,803 8.01 8.08 0.01
22.34 22.53 0.02
0il and Gas Marketing Companies
Pakistan State Ol Company Limited 68,570 48,230 - 9,555 105245 40,962 49723 8,761 777 7.84 0.02
Sui Northemn Gas Pipelines Limited 106,512 77,168 - 15,288 168,392 20,243 23,267 3,024 3.64 3.67 0.03
11.41 11.51 0.05
Power Generation and Distribution
The Hub Power Company Limited 308,124 223,236 - 44208 4B7134 73847 116576  42929| 18.23 18.87 0.04 |
18.23 18.37 0.04
Refinery
Attock Refinery Limited 17.118 12402 - 2,457 27083 18277 18811 534 294 2.96 0.03 |
294 2.96 0.03
Automobile Assembler
Ghandhara Automobiles Limited 28,530 20670 - 4005 45105 19,700 26654 6954 447 4.20 0,08 |
447 420 0.08
Inv. Banks finv.Cos./Securities Cos
Engro Holdings Limiled 239,652 173,628 - 34398 378882 74,467 98252  23785| 1536 15.47 0.03 |
15.36 15.47 0.03
Total as at September 30, 2025 490078 634542 143564  99.22  100.00
Total as at June 30, 2025 292,363 292863 600 99.15  100.00
6.1.1 All shares have a nominal value of Rs. 10 each, except for shares of Lucky Cement Limited, which have a nominal value of
Rs. 2 each.
September 30, June 30,
2025 2025
(Unaudited) (Audited)
7 PAYABLE TO Al MEEZAN MANAGEMENT LIMITED - Note (Rupees in "000)
MANAGEMENT COMPANY
Management fee payable 7.1 43 20
Sindh Sales Tax payable on remuneration 7.2
of the Management Company 6 3
49 23

741 As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document. Keeping in view the
maximum allowable threshold, the Management Company has charged its remuneration at the rate of 0.5% (September
30, 2024: 0.5%) per annum of the average daily net assets of the Fund during the quarter ended September 30, 2025. The
remuneration is payable to the Management Company monthly in arrears.

7.2 Sindh Sales Tax (SST), levied under the Sindh Sales Tax on Services Act, 2011, at the rate of 15% (September 30, 2024:
15%), has been charged on the Management Gompany's remuneration

7
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Meezan

Pakistan Exchange
Traded Fund
September 30, June 30,
2025 2025
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY (Unaudited) (Audited)
OF PAKISTAN LIMITED - TRUSTEE Note @  =-eeemem- (Rupees in '000) --------=
Remuneration payable 8.1 45 26
Sindh sales tax payable on remuneration of the Trustee 8.2 7 4
52 30

8.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed
at the rate of 0.10% (September 30, 2024: 0.10%) per annum of the average daily net assets of the Fund.

8.2 Sindh Sales Tax (SST), levied under the Sindh Sales Tax on Services Act, 2011, at the rate of 15% (September 30, 2024:
15%), has been charged on the Trustee remuneration

September 30, June 30,

2025 2025
9 PAYABLE TO SECURITIES AND EXCHANGE (Unaudited) (Audited)
COMMISSION OF PAKISTAN (SECP) Note smmmennumens (Rupees in '000) ===-==snusn
Fee payable 9.1 42 25
4&_ 25
9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable fee to

the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at the rate of
0.095% (September 30, 2024: 0.095%) per annum of the daily net assets during the period. Further, the Fund is required to
pay SECP fee within fifteen days of the close of every calendar month.

September 30, June 30,

2025 2025
(Unaudited) (Audited)
10 ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)
Auditors' remuneration payable 666 490
Charity payable 496 432
Brokerage Payable - 79
Others 7 7
1,169 1.008

1" CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.

12 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons / related parties include Al Meezan Investment Management Limited being the Management Company,
Central Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding company of
the Management Company, other collective investment schemes managed by the Management Company, Pakistan Kuwait
Investment Company (Private) Limited being the associated company of the Management Company, any entity in which
the Management Company, its CISs or their connected persons have material interest, any person or company beneficially
owning directly or indirectly 10 percent or more of the net assets of the Fund, directors and their close family members and
key management personnel of the Management Company.

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

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

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

The details of transactions carried out by the Fund with connected persons during the quarter and balances with them as at
quarter end are as follows:
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September 30, June 30,

2025 2025
(Unaudited) (Audited)
Balances as at (Rupees in "000)
Al Meezan Investment Management Limited - Management Company
Remuneration payable 43 20
Sindh Sales Tax payable on remuneration of the Management Company 6 3
Investment of 1,120,000 units (June 30, 2025: 1,120,000 units) —_ 23820 17,399
Dividend payable - 2,520
Meezan Bank Limited
Balances with Bank 5,281 1,689
Profit receivable on saving accounts 38 72
Central Depository Company of Pakistan Limited - Trustee
Remuneration payable 45 26
Sindh Sales Tax payable on remuneration of the Trustee 7 4
Security Deposit 200 200
September 30,

2025 2024

Transactions during the quarter (Unaudited)

(Rupees in '000)
Al Meezan Investment Management Limited - Management Company
Remuneration for the quarter 569 167
Sindh Sales Tax on remuneration of the Management Company 85 24

Meezan Bank Limited

Profit on saving accounts 99 108
Shares purchased: Nil (September 30, 2024: 38,184 Shares) - 9,138
Shares Sold: Nil (September 30, 2024: 14,538 Shares) - 3.460
Dividend Income - 503

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 114 31
Sindh Sales Tax on Remuneration of the Trustee 17 5
CDS charges 2 2

13 TOTAL EXPENSE RATIO
The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 1.07% (September 30, 2024: 1.46%).
14 TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by
capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per
Regulation 63 of the Non-Banking Finance Companies and Nofified Entities Regulations, 2008, the Fund is required to
distribute not less than 90% of its accounting income for the year derived from sources other than capital gains as reduced
by such expenses as are chargeable thereon to the unit holders. Since the Management Company intends to distribute at
least 80% of the Fund's accounting income for the year ending June 30, 2026 as reduced by capital gains (whether
realised or unrealised) fo its unit holders, therefore no provision for taxation has been made in these condensed interim
financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.
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15 FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the price that would be received to sell an asset or paid 1o transfer a liability in an orderly fransaction between
market participants at the measurement date. Consequently, differences can arise between carrying values and the fair
value eslimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern witheut any intention or
requirement o curtafl materially the scale of its operations or o undertake a transaction on adverse terms.

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

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

Level 1: Fair value measurements using quoted price {unadjusted} in an active market for identical assets or liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within [evel 1 that are observable for the
asset or llability, etther directly (i.e. as prices) or indirectly {f.e. derived from prices); and

Level 3: Fair value measurement using inputs for the asset or liability that are not based on observable market data (i.e.
unchservable inputs).

As at Seplember 30, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair value:

[ As at September 30, 2025 ]
Level 1 Level 2 Level 3 Total
{Rupees In "000}
Financial assets "at fair value through profit or loss’
Shares of listed companies - "ordinary shares' 634,542 - - 634,542
| As at June 30 2025 |
Level 1 Level 2 Lavel 3

(Rupees in "000}

Financial assets "at fair value through profit or loss'
Sharaes of listed companies - "ordinary shares' 292,963 - - 292,963

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

17 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on October 28, 2025 by the Board of Directors of
the Management Company.

For Al Meezan Investment Management Limited
{(Management Company)

Chief Executive Officer Chief Financtal Officer Director
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