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MEEZAN ISLAMIC FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025

Meezan

Islamic Fund

September 30, June 30,
2025 2025
(Unaudited) (Audited)
Note {Rupees in '000)
Assets
Balances with banks 5 2,204,125 896,859
Investments 6 62,463,998 43,014,926
Receivable against conversion of units 714,127 741,741
Dividend receivable 124,277 14,775
Advances, deposits and other receivables 169,907 163,589
Total assets 65,676,434 44,831,890
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 42,975 22,684
Payable to Central Depository Company of Pakistan Limited - Trustee 8 5,665 4,064
Payable to the Securities and Exchange Commission of Pakistan 9 4,600 3,287
Payable against redemption and conversion of units 507,336 447,366
Payable to Meezan Bank Limited 2,625 1,104
Payable against purchase of investments 687,269 117,378
Accrued expenses and other liabilities 10 469,886 424,907
Total liabilities © 1,720,265 1,020,790
Net assets 63,956,169 43,811,100
Unit holders’ funds (as per statement attached) 63,956,169 43,811,100
Contingencies and commitments K
(Number of units)
Number of units in issue 384,543,854 339,605,663
(Rupees)
Net asset value per unit 166.3170 129.0058
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 [SLAMIC FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Meezan

Islamic Fund

September 30,
2025 2024
Note {Rupees in '000}
Income
Dividend income 388,299 396,193
Profit on saving accounts with banks 28,898 30,076
Net realised gain on sale of investments 770,380 209,585
1,187,577 635,854
Net unrealised appreciation on re-measurement of
investments classified as 'financial assets
at fair value through profit or loss' 6.1 12,918,427 15,350
Total income 14,108,004 651,204
Expenses
Remuneration of Al Meezan Investment Management Limited - Management Company 71 395,482 115,282
Sindh Sales Tax on remuneration of the Management Company T2 59,322 17,292
Allocated expenses - 4,035
Sindh Sales Tax on Allocated expenses - 605
Selling and marketing expenses - 36,948
Sindh Sales Tax on Selling and marketing expenses - 5,542
Remuneration of Central Depository Company of Pakistan Limited ' - Trustee 8.1 13,436 6,017
Sindh Sales Tax on remuneration of the Trustee 8.2 2,015 903
Annual fee to the Securities and Exchange Commission of Pakistan (SECF) 9.1 12,524 5,476
Auditors' remuneration 316 194
Fees and subscription 1,267 657
Brokerage expense 35,292 14,207
Bank and settlement charges 1,710 738
Printing expense - 5
Charity expense 10,830 15,474
Total expenses 532,194 223,375
Net income for the quarter before taxation 13,673,810 427,829
Taxation 14 = -
Net income for the quarter after taxation 13,573,810 427,829
Allocation of net income for the quarter
Net income for the quarter after taxation 13,573,810 427,829
Income already paid on units redeemed (9086,467) (20,699)
12,667,343 407,130
Accounting income available for distribution
- Relating to capital gains 12,667,343 224,935
- Excluding capital gains - 182,195
12,667,343 407,130
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 ISLAMIC FUND

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30,
2025 2024
(Rupees in '000)

Net income for the quarter after taxation 13,573,810 427,829

Other comprehensive income for the quarter - -

Total comprehensive income for the quarter 13,573,810 427,829

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 ISLAMIC FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

_ September 30,
2025 2024
Accumulated
Undistributed 4 (loss)/
Capital Value i Total Capital Value Undistributed Total
Income _
tessaassnsiseneseens Rupees in ‘000 Rupees in "000
Met assets at the beginning of the quarter 27,463,400 16647601 43811100 17,451,883 5,643,130 23,005,013
Issue of 184,889,806 units (Seplember 30, 2024:
91,385,765 units)
- Capital value (at net asset value per unit
at the beginning of the quarter) 23,853,147 - 23,853,147 7,463,137 - 7,463,137
- Element of income 3,056,664 - 3,056,664 91,514 - 91,514
Total proceeds on issuance of units 26,905,811 - 26,808,811 7,654,651 - 7,554,651
Redemption of 139,961,615 units (September 30, 2024:
87,376,763 units)
- Capital value (at net asset value per unit
at the beginning of the quarter) 18,055,860 - 18,055,860 7,135,737 - 7,135,737
- Element of loss 1,376,225 906,467 2,282,692 3,451 20,689 24,180
Total payments on redemplion of units 19,432,085 906,467 20,338,552 7,139,188 20,699 7,159,887
Total comprehensive income for the quarter 13,573,810 | 13,573,810 427,829 427,829
Distribution during the quarter - - 2 - = .
Net income for the quarter less distribution - 13,673,810 13,573,810 - 427,829 427,828
Net assets at the end of the quarter 34,641,135 29,315,034 63,956,169 17,867,346 6,050,260 23,917,608
Undistributed Income [ {Accumulated loss) brought forward
- Realised income / (loss) 6,124,222 (1,723,984)
- Unrealised income 10,523,469 7,367,114
16,647,691 5,643,130
Accounting Income available for distribution
- Relating to capital gains 12,667,343 224,935
- Excluding capital gains - 182,195
12,667,343 407,130
Undistributed income carried forward 28,315,034 6,050,260
Undistributed Iincome carried forward
- Realised income 16,386,607 6,034,910
- Unrealised income 12,918427 15,350
29,315,034 6,050,260
{Rupees) (Rupees)
Net assets value per unit at the beginning of the quarter 129.0058 81.6663
Net assets value per unit at the end of the quarier 166.3170 83.3929
The annexed notes 1 1o 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 ISLAMIC FUND Islamic Fund
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMEBER 30, 2025

September 30,
2025 2024
(Rupees in '000)

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the quarter before taxation 13,673,810 427,829

Adjustments for:
Net unrealised appreciation on re-measurement of
investments classified as 'financial assets

at fair value through profit or loss' (12,918,427) (15,350)
Dividend income (388,299) (396,193)
Profit on saving accounts with banks (28,888) (30,076)

238,186 (13,780)

(Increase) / Decrease in assets

Investments - net (6,530,645) (26,805)
Receivable against sale of investments - 67,741
Advances, deposits and other receivables - (7,644)
(6,530,645) 33,202
Increase [ (decrease) in liabilities
Payable to Al Meezan Investment Management Limited
- Management Company 20,291 11,350
Payable to Central Depository Company of Pakistan Limited - Trustee 1,601 69
Payable to Meezan Bank Limited 1,421 (94)
Payable to the Securities and Exchange Commission of Pakistan 1,322 14
Payable against purchase of investments 569,891 11,865
Accrued expenses and other liabilities 44,979 (257,015)
638,505 (233,811)
Dividend Received 278,797 201,748
Profit Received on savings accounts with banks 22,580 28,702
Net cash (used in) / generated from operating activities (5,351,577) 17,141
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 26,937,425 7,547,746
Payment against redemption and conversion of units (20,278,582) (7,146,183)
Dividend Paid - {392,792)
Net cash generated from financing activities 6,658,843 8,771
Net increase in cash and cash equivalents during the quarter 1,307,266 25,912
Cash and cash equivalents at the beginning of the quarter 896,859 670,802
Cash and cash equivalents at the end of the quarter 2,204,125 696,714
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 ISLAMIC 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

11 Meezan Islamic Fund (the Fund) was established under a Trust Deed executed under the Trust Act, 1882 between Al
Meezan Investment Management Limited as the Management Company and Central Depository Company of
Pakistan Limited (CDC) as the Trustee. The Trust Deed was executed on June 16, 2003 and was approved by the
Securities and Exchange Commission of Pakistan (SECP) on June 4, 2003 under the Nen-Banking Finance
Companies (Establishment and Regulation) Rules, 2003, (NBFC Rules) and the Non-Banking Finance Companies
and Notified Entities Regulations, 2008, (NBFC Regulations, 2008). The Management Company has been licensed
by the Securities and Exchange Commission of Pakistan (SECP) to act as an Asset Management Company under the
the NBFC Rules through a cerlificate of registration issued by the SECP. The registered office of the Management
Company of the Fund is situated at Ground Floor, Block 'B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi,
74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely "Sindh
Trusts Act, 2020” (the Sindh Trust Act). Accordingly, on September 2, 2021 the above-mentioned Trust Deed has
been registered under the Sindh Trust Act.

1.2 The Fund has been formed to enable the unit holders to participate in a diversified porifolio of securities, which are
Shariah compliant and to optimise total investment returms through prudent investment management, which would
consist of combination of capital appreciation and income. Under the Trust Deed, all the conducts and acts of the
Fund are based on Shariah. The Management Company has appointed Meezan Bank Limited (MBL) as its Shariah
Advisor to ensure that the aciivities 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 an open-end fund listed on the Pakistan Stock Exchange Limited. Units are offered for public
subscription on a continuous basis. The units are transferable and can be redeemed by surrendering them to the
Fund. The Fund is categorised as an Equity Scheme in accordance with Circular 7 of 2009 issued by Securities and
Exchange Commission of Pakistan (SECP).

1.4 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.

1.5 The ftitle 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 (IAS) 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 Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

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

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

4.1 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.

4.2 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 reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future
events. Revisions 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.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 1, 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.

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

September 30, June 30,
2025 2025
5. BALANCES WITH BANKS Note (Unaudited) (Audited)

(Rupees in '000)
Balances with banks in:

Savings accounts 5.1 2,202,782 886,883
Current accounts 1,343 9,976
2,204,125 896,859

5.1 This includes a balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of 6.63% (June
30, 2025: 3.25%) per annum. Other savings accounts of the Fund have expected profit rates ranging from 3% to 10.95% (June
30, 2025; 3% to 11%) per annum.

September 30, June 30,
2025 2025
(Unaudited) (Audited)
6. INVESTMENTS Note (Rupees in '000)
Investments - 'at fair value throuah profit or loss'
Shares of listed companies - 'ordinary shares' 6.1 62,463,998 43,014,926
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6.1 Shares of listed companies - "ordinary shares'

Unreallsed

Purchases As at Carrying valus | Market valua appreciation!

Nota As at July 1, Bonus/ | Sales during the as at asat

Mame of the investas company during the Soptember 30, {dimunition) as
s quarter Rightlesun apartoe 2025 s'ph;?:; rao, s”l;?;; k2L at Septomber
30, 2025
——————Number of shares -—-—-——{‘RuEes in '000}
Automoblle Assembler )
Ghandhara Automobiles Limitd . 420,000 - - 420,000 233,261 248,181 14930 0.39% 040%  0.74%
Melat Tractors Limited 8,358 - - - 8,368 4,675 4431 (244)] 0.01% 001%  0.00%
Sazgar Engtnearing Works Limited 4587 166,000 - 16,080 154,577 232,183 279,542 47,343| 0.44% 045%  026%
0.84% 0.88%  1.00%
Chemicals
Dynea Pakistan Limited 611 280,800 - - - 260,800 78,520 95,172 15652 0.15% 015%  149%
Lucky Core Industries Limited 6114612 307,056 1,295,655 - 250,000 1,352,711 430,779 453,510 22731 OTI% 073%  0.25%
S#ara Chemical Industries Limited 15,000 - - 15,000 - - - . - - -
Ittehad Chemicals Limted 83,451 - . 5 83,451 6510 8,670 2,160 | 0.01% 001%  0.08%
Nimir Resins Limited 110,476 3,152,184 . 250,000 3,012,559 105,948 105,684 {282 0.17% 047%  2.13%]
Descon Oxychem Limited - 1,075,000 - - 1,075,000 38,385 41517 3.132| 0.05% 0.07%  0.61%
Ghani Chemworld Limited - 6,276,623 - 4,251,933 2,024,690 26,455 36,075 12,520 | 0.08% 006%  0.81%
146% 14%%  542%
Camant
Attock Cement Pakistan Limited 614 1,984,125 - - 1,035,000 949,125 217,744 279,736 2022 044% 045%
Bestway Cement Limited 284,500 - - - 284,500 115,365 187,141 74775 0.29% 0.30%  0.05%
Cherat Cement Company Limited 4,298,576 626,470 - 661,498 4,263,548 1,260,586 1,571,501 310,915 | 246% 252%  2.19%
D.G. Khan Cement Company Limited 1,575,932 800,000 B 1,175,000 1,201,939 278,325 319,007 40,682 0.50% 051%  027%
Fauji Cement Company Limited 8,563,435 250,000 - 2500000  5.333,495 284,317 386,660 102,343 060% 062%  0.26%
Power Cement Limited 31,297,875 = - 3,000,000 28,297,875 384,285 537,094 152,809 | 0.84% 086%  2.19%
Kohat Cement Company Limitad 6114614 3445721 13,762,884 = - 17,228,605 1,307,169 1,827,510 520,441 286% 293%  1.87%
Lucky Cement Limited 611 14,200,071 364,765 - 1,054,897 14,200,939 5,089,512 6,762,368 1,672,856 | 10.57% 10.83%  0.97%
Pioneer Cement Limited 680,749 . - 252,358 428,391 47,728 105,588 7980 | 047% 017%
Maple Leaf Cement Factory Limited 8,625,981 725,000 - 1375000  7.975,891 678,310 874,248 195,938 | 1.37%  1.40% )
2040% 20.55%  9.45%
Paperand Board
Century Paper & Board Mills Limited 4,798,792 - - . 4,795,792 149,708 133,878 (15,8301 0.21% 021%  1.19%
Packages Limited 861,105 78,557 - - 939,662 532411 660,808 128,397 |_1.03% 1.08%  1.05%

1.24%  1.27% 225%
Technology and Communication

Air Link Communication Limited 614 13,337 - - - 13,337 2,038 2,264 228| 0.00% 0.00% 0.00%
Systems Limited 611 20,459,646 1,439,916 - 694,331 21,205,231 2,302,274 3,207,281 905,017 | 501% 513% 1.44%)

501% 513% 1.45%

Refinery

Attock Refinery Limited 317,955 - - 50,000 267,855 182,054 186,253 4,198 | 0.23% 0.30% 0.25%
Cremyico PK Limited 15,634,144 - . 5,000,000 10,534,144 75,821 86,582 12,761 014% 0.14% 0.19%
Pakistan Refinery Limited 7,603,779 250,000 - - 7,853,779 266,695 200,197 23502 | 0.45% 046% 1.25%

0.86% 0.90% 180%
Commerclal Banks

Meezan Bank Limited 12,745,292 954,941 . 3477,545 10,222,688 3,455,610 4,455,888 1,001,278
Faysal Bank Limited 300,000 168,130 . 150,000 318,130 22979 29,133 6,154 005% 005%  0.02%

T02% T.49% 0.55%
0il and Gas Marketing Companies

Attock Petraleum Limited 816,086 - - - 516,086 381411 422471 31,060 | 0.66% 068% 0.65%|
Pakistzn State Oil Company Limited 4,346,332 975,000 - 1,201,783 4,028,598 1,533,836 1,903,784 369,948 | 298% 3.05% 0.85%
Sui Northern Gas Pipelines Limited 8,433,838 - - 700,000 7,733,838 S02,616 1,088,584 165,968 ) 167% 1.71% 1.22%|
Sui Southern Gas Company Limiled 5,143,981 5,375,000 - 3,333,940 7,185,041 310,621 308,957 (1.684)] 048% 049% 0.82%|
E7%% 553% 3.55%
0il and Gas Exploration Companias
0il & Gas Development Company Limited 612 16,622,582 2,860,637 . 1,651,853 19,831,366 4,483,375 5,497,850 1014475 | BE0% B.80% 0.45%
Pakistan Petroleum Limited 9,496,490 2,439,560 = 3,023,847 8,912,203 1.532,318 1.849,395 MTEIT| 28%% 296% 0.33%
Mari Energies Limited 6128613 6,092,452 1,302,752 - 283,432 7,101,772 4,513,969 5,262,697 748728 | 8.23% 843% 0.59%)

1972% 20.19% 1.38%
Pharmacauticals

Haleon Pakistan Limited 652,878 - - - 652,678 480,734 588,381 108,247 | 0.92% 0.54%
Citi Pharma Ltd. 970,000 100,000 - - 1,070,000 91,140 107,300 16,160 | 0.17% 047%
Ferozsons Laboratories Limited 292,000 - - - 292,000 113,768 116,841 3072] 0.18% 0.15%
GlaxoSmithKiine Pakistan Limited 595,395 150,000 - 100,000 645,385 256,325 288,162 32837 | 0.45% 046%
AGP Limied 535,981 - - - 536,981 102,542 107,380 4838 047% 017%
Highnoon Laboratories Limited 228,784 - - - 228,784 225,029 270,278 44247 | 0.42% (043%
The Searls Company Limited 337, 500,000 . 1,950,000 2197,773 208,075 257,183 49,1081 0.40% 041%

L% 277%

Power Generation and Distribution

The Hub Power Company Limited 23914214 6,293,075 - 200,000 30,007,289 4,312,208 7,181,044 2,868,835 | 11.23% 11.50% 231%
K-Electric Limited LAR 162,056,811 21,800,000 - 53,188,166 130,668,745 633,325 208,148 214823 | 142% 1.45% 0.47%

12.65% 1295% 275%%

Fertilizer
Engro Fertilizers Limited 5219678 1,000,000 - 450,000 5760678 1,088,661 1,279,022 190,361 | 2.00% 205% 0.43%
Falima Fertiizer Company Limiled 3,459,788 5,016,377 . . B.476,166 962,856 1,086,814 123,958 | 1.70% 1.74% 0.40%
Faujl Feifizer Company Limited 1,084,857 4,041,160 - 50,000 5,075,017 2,183,810 2,349,384 155,574 | 367%  376% 0.35%
1.37% T7.56% 1.15%

Enginearing
Adsha Steel Mills Limited - 22,938,878 - 33,760 22,905,118 300,391 336476 36,085| 0.53% 0.54% 2.45%
Intemational Indusiries Limitad 1.027.469 - - - 1,027,469 181,872 235493 54621 | 037% 038% 0.78%|
Intenational Steels Limited 624,693 3,742,236 - - 4,366,529 517,456 554,204 36638 | 0.87% 0.89% 1.00%
Crascent Steel & Allied Products Limited 614 1,438,933 - - - 1,438,933 166,384 151,735 (14,649)) 024% 024%
Mughal lron & Steel Industries Limited - 2,500,000 . . 2,500,000 22315 222,325 10]_035% 0.36%

o 236% 241% 6.84%
Foed and Personal Care Products
National Foods Limited 611 2,639,245 450,000 - 310,528 2778117 925,926 1,024,068 98,142 | 1.60% 1.64% 1.19%)
Frigslandcampina Engro Pakistan Limited 240,000 500,000 - - 750,000 66,269 66,255 (14)] 0.10% 0.11% 0.10%
Treet Corporation Limited 12,440,255 - - 7,500,000 4,940,255 116,938 157,347 40411 025% 025% 1.33%)
Barkal Frisian Agro Limited 61 489,392 - - 200,000 289,352 11.851 12,826 875 | 0.02% 0.02% 0.08%
The Organic Meat Company Limited 25712752 325,000 - 1,607,924 1,088,828 38,416 76,321 37,905 | 0.12% 0.12% 0.61%

20%% 2.14% 3.33%
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Percentage in relation to
P Unreallsed
Carrying value | Marketvalua
Purchases . As at appreciation/ | Mt
Namo ef tho Investao company Nate o ﬁ:n‘;flf af during the mBonm I'| Sales during tha September 30, ax i (d::unhion] as| assels
ght lssue quarisr Soptember 30, | Septomber 30, value of| company
quarier 2025 2025 2025 at Soptomber | ofthe (with face
30, 2025 Fund
veluo of
————Humber of shares —————{Rupees in '000} %
Glass and Ceramics
Ghani Global Glass Limited - 3,500,000 - - 3,500,000 46,528 44730
Shabbir Tles & Ceramics Limited LAR] 1.001.500 . . . 1.001.500 1411 18237
Tariy Glass Induskies Limited 2971159 1,687,915 . 125,000 4,534,074 1,087,003 1,164,985
Ghani Glass Limited 2,060,085 406,447 - - 2,455,542 113,828 12,647
210%  2.15% 4.76%
Textile Composile
Interioap Limited 5,804,461 150,000 - 441,332 5513128 374,220 424,125 49905 | 0.66% (0.68% 0.39%]
Kohinoor Textile Mills Limited B118E14 669,722 2,457,096 - 112,076 3,034,742 119,120 210,824 91,7041 0.33%  0.34% 0.23%)
Gul Ahmed Textile Mills Limited - 4,650,000 - - 4,650,000 162,337 180,606 18,260 | 0.28% 0.29% 0.63%)
127%  1.31% 1.25%
Leather & Tanneries i
Service GlobalFootwear Limited 273,325 - 2 - 273,325 21,697 26139 5,042
0.04%  0.04% 0.43%
Raal Estate Investmont Trust
TPL REIT Fund [ 44916 ” - 44915 - - . N
Transport
Pakistan Intamational Bulk Terminal - 39,546,357 - 7,000,000 32546357 350,800 448,164 57,364

- 0% 0.72% 1.82%
Tnv. Banks /Inv.Cos./Securitios Cos -
Engro Holdings Limited 4512011 5,666,512 - 105301 10473222 2038575 2638120 598,545

412 4.22% 0.84%
Cable and Electrical Goods
Pak Elektron Limited - 3,000,000 - - 3,000,000 169,500 170,040 540

s 0.21%  0.27% 032%

Miscellansous * -

Shifa Intemational Hospitals Limited 205,000 - - - 205,000 97,402 111,497 14085 0.17% 0.18% 0.32%|

Pakistan Aluminium Beverage Cans Limited 614 238,385 - - - 238,385 34,392 36,232 3,840 0.06%  0.06% 0.07%
0.23% 0.24% 0.39%

Total as at Septemer 30, 2025 43,545 5T Al 12518427 97.67% 100.00

Total as at Juna 30, 2025 3;54¥ A57 43!014!& 10, 523;69

6.1.1 All shares have a nominal value of Rs.10 each except for the shares of following:

Nominal Additional
value per shares received
" share as on Subdivision of share during on account of
Name of the investee company September the quarter siibiliision ot
30, 2025 shares during
(Rs.) the quarter
Dynea Pakistan Limited 5
Shabbir Tiles and Ceramics Limited 5
National Foods Limited 5
K-Electric Limited 3.5 - -
Lucky Cement Limited 2
Systems Limited 2
Barkat Frisian Agre Limited 1
On Sep 15, 2025 from Rs .10/-to Rs .2/
Kohinoor Textile Mills Limited 2 per share 2,457,096
On Aug 25, 2025 from Rs .10/~ 1o Rs .2/-
Kohat Cement Company Limited 2 per share 13,782,884
On July 21, 2025 from Rs .10/~ to Rs .2/
Lucky Core Industries Limited 2 per share 1,228,224

6.1.2 Investments include 485,000 shares of Lucky Cement Limited, 50,000 shares of Mari Energies Limited and 500,000 shares of
Oil & Gas Development Company Limited (June 30, 2025: 485,000 shares of Lucky Cement Limited, 50,000 shares of Mari
Energies Limited and 500,000 shares of Oil & Gas Development Company Limited), having market value of Rs. 230.807
million, 37.052 million and 138.615 million respectively as at September 30, 2025 (June 30, 2025: Rs. 172.291 million, 31.345
million and 110.28 million respectively) which have been pledged as collateral in favour of National Clearing Company of
Pakistan Limited for guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated October 23, 2007
issued by the SECP.
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6.1.3 The Finance Act, 2023 has introduced Section 236Z of the Income Tax Ordinance, 2001 (ITO) effective from July 1, 2023,
which mandates listed companies to withhold ten percent shares out of bonus shares issued to the Fund. The share so
withheld are to be released if the Fund deposits tax equivalent to ten percent of the value of bonus share issues to the Fund.
Such tax is to be deposited within fifteen days of the book closure of the respective dividend. In case of failure of the Fund to
pay, the issuer company is liable to pay the tax and dispose of the bonus shares to recover the amount paid.

In this regard, a petition was filed by the Collective Investment Schemes (CISs) through their Trustees in the High Court of
Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CIS. The petition is based on the
grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part-l of the Second Schedule to the ITO, no
tax is payable by the Fund under Section 236Z of the ITO. In the last financial year, the Honorable High Court of Sind has
issued notices to the relevant parties and ordered to retain the bonus shares being withheld and no tax shall be paid under
section 236Z of the ITO {ill further orders by the Court. As at September 30, 2025, the bonus shares of the Fund withheld by a
certain company at the time of declaration of bonus shares amounted to Rs. 430.736 million (June 30, 2025:; Rs. 364.385
million).

6.1.4 In accordance with the recomposition exercise carried out by PSX on KMI Index, Attock Cement Pakistan Limited, Fauji
Fertilizer Company Limited, Kohat Cement Company Limited, AirLink Communication Limited, Crescent Steel & Allied
Products Limited, Kohinoor Textile Mills Limited and Pakistan Aluminium Beverage Cans Limited were declared as non-
compliant of the Index and hence are considered to be the non-compliant investments as at September 30, 2025. However,
during the quarter, the management company sought approval for the Fund's investment in shares of Fauji Fertilizer Company
Limited, which was duly granted by the Shariah Advisor.

September 30, June 30,
2025 2025
7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED - (Unaudited) (Audited)
MANAGEMENT COMPANY Note (Rupees in '000)
Remuneration payable 7.1 25,913 17,728
Sindh Sales Tax payable on remuneration of

the Management Company 72 3,886 2,658
Sales load payable 11,457 1,898
Sindh Sales Tax payable on sales load 7.2 1,719 300
42,975 22,684

74 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 3% (September 30,
2024: 2%) 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 Company's remuneration and sales load.

8. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF September 30, June 30,
PAKISTAN LIMITED - TRUSTEE 2025 2025
(Unaudited) (Audited)
(Rupees in '000)
Remuneration payable 8.1 4,926 3,534
Sindh Sales Tax payable on remuneration of the Trustee 8.2 739 530
5,665 4,064

8.4  The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust deed as follo*

Net assets (Rs.) Fee
Up to Rs.1,000 million 0.2% per annum of net assets.
Over Rs.1,000 million Rs. 2 million plus 0.1% per annum of net assets exceeding Rs.1,000 million.

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
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9, PAYABLE TO THE SECURITIES AND EXCHANGE September 30, June 30,
COMMISSION OF PAKISTAN 2025 2025
(Unaudited) (Audited)
Note (Rupees in '000)
Fee Payable 9.1 4,609 3,287

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) at the rate of 0.095% (September 30, 2024; 0.095%) per annum of
the average daily net assets of the Fund. 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 Note (Rupees in '000})
Auditors' remuneration payable 1,150 903
Shariah advisory fee payable 3,503 4747
Charity payable 97,667 86,502
Brokerage payable 35,031 21,173
Capital gain tax payable 67,395 24,560
Zakat payable 81 168
Withholding tax payable . 21,452
Provision for Federal Excise Duty and related Sindh Sales Tax
on sales load 10.1. 32,607 32,607
Provision for Federal Excise Duty and related Sindh Sales Tax
on remuneration of the Management Company 10.1. 231,867 231,867
Other payable 585 928

469,886 424,907

10.1. The status of provision of Federal Excise Duty is same as disclosed in financial statement for the year ended June 30, 2025.
Had the provision of Federal Excise Duty not being made, the net asset value per unit as at September 30, 2025 would have
been higher by Re. 0.69 (June 30, 2025: Re. 0.78) per unit.

11.  CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.
12.  TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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
period end are as follows:
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Balances as at: September 30, June 30,
2025 2025
(Unaudited) (Audited)

(Rupees in '000)
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 25,913 17.728
Sindh Sales Tax payable on remuneration of the Management Company 3,886 2,658
Sales load payable 11,457 _ 1,008
Sindh Sales Tax on sales load payable 1,719 300
Investment of 23,938,380 units (June 30, 2025: 13,858,332 units) ) 3981360 1,767,805
Central Depository Company of Pakistan Limited - the Trustee

Remuneration payable 4,926 3,534
Sindh Sales Tax payable on remuneration of the Trustee 739 530
Security deposit 100 100
Investment of 1,256,712 units (June 30, 2025: 997,633 units) 209,012 128,700
Meezan Bank Limited

Balances with bank 150,235 290,424
Profit receivable on savings account 691 297
Advance against IBFT redemptions 30,000 30,000
Salles load payable 2,196 960
Sindh Sales Tax on sales load payable 329 144
Shariah advisory fee payable 3,503 4747
Investment in shares 10,222,688 (June 30, 2025: 12,745,292 shares) 4,456,888 4,232 074
Investment of 12,509,602 units (June 30, 2025: 12,509,602 units) 2,080,559 1,613,811

Al Meezan Investment Management Limited - Employees' Gratuity Fund
Investment of 222,536 units (June 30, 2025: 222,536 units) 37,012 28,708

Generations School (Pvt) Limited
Investment of 1,523,433 units {June 30, 2025: 1,523,433 units) 253,373 196,532

Habbah Educational Trust
Investment of 997,439 units (June 30, 2025: 997,439 units) 165,891 128,675

National Clearing Company of Pakistan Limited
Security deposit 2,500 2,500

Meezan Financial Planning Fund of Funds - Aggressive Allocation Plan
Investment of Nill units (June 30, 2025: 1,101,739 units) - 142,131

Meezan Financial Planning Fund of Funds - Moderate Allocation Plan
Investment of Nill units (June 30, 2025: 564,298 units) - 72,798

Meezan Financial Planning Fund of Funds - Conservative Allocation Plan
Investment of Nill units (June 30, 2025: 181,305 units) - 23,389

Directors and executives of the Management Company
Investment of 13,664,731 units (June 30, 2025: 13,430,311 units) 2,272,677 1,732,588

Unit holders holding 10% or more units of the Fund
Investment of Nil units (June 30, 2025: 36,832,396 units) - 4,764,493

1
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For the quarter ended September 30,

2025 2024
Transactions during the quarter (Unaudited)
(Rupees in '000)
Al Meezan Investment Management Limited - the Management Company
Remuneration for the period 395,482 115,282

e | ———

Sindh Sales Tax on management fee 59,322 17,292

Allocated expenses - 4,035

Sindh Sales Tax on Allocated expenses - 605

Selling and marketing expense - 36,948

Sindh Sales Tax on Selling and marketing expense - 5,542

Units issued: 10,191,818 units (Septmber 30, 2024: 1,179,664 units) 1,496,668 100,201

Units redeemed: 111,770 units (Septmber 30, 2024: 598,082 units) 16,000 50,000

Meezan Bank Limited

Profit on saving accounts 1,360 2,020

Shares purchased: 954,941 shares (Septmber 30, 2024:Nil shares) 379,440 -

Shares sold 3,477,545 shares (Septmber 30, 2024: :505,122 shares) 1,338,525 120,964

Dividend Income 66,239 44,041

Shariah advisory fee expense 1,187 626

Units issued: Nill units (Septmber 30, 2024: 26,487 units) - 2,125

Al Meezan Investment Management Limited - Employees' Gratuity Fund

Units issued: Nill units (Septmber 30, 2024: 403 units) - 32

Central Depository Company of Pakistan Limited - the Trustee

Trustee fee 13,436 6,017

Sindh Sales Tax on trustee fee 2,015 903

CDS charges 665 253

Units issued: 259,079 units (Septmber 30, 2024: 2,190 units) 40,013 176

Generations School (Pvt) Limited

Units issued: Nil units (Septmber 30, 2024: 2399 units) - 192_

Habbah Educational Trust

Units issued: Nil units (Septmber 30, 2024: 1,807 units) - 145

National Clearing Company of Pakistan Limited

NCCPL charges 1,025 463

Meezan Financial Planning Fund of Funds

- Aggressive Allocation Plan

Units issued: 322,623 units (Septmber 30, 2024: 123,334 units) 45 520 10,265

Units redeemed: 1,424,362 units (Septmber 30, 2024: 45,262 units) 230,487 3,612

Meezan Financial Planning Fund of Funds

- Moderate Allocation Plan

Units issued: 154,679 units (Septmber 30, 2024: 77,665 units) 22,600 6,339

Units redeemed: 718,977 units (Septmber 30, 2024: 30,071 units) 118,441 2,500

Meezan Financial Planning Fund of Funds

- Conservative Allocation Plan

Units issued: 245,075 units (Septmber 30, 2024: 63,820 units) 37,450 5316

Units redeemed: 426,380 units (Septmber 30, 2024: 35,091 units) 69,785 2,932
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For the quarter ended September
30,
2025 2024
Transactions during the quarter (Unaudited)
(Rupees in '000)

Meezan Strategic Allocation Fund - MSAP - |
Units issued Nill (Septmber 30, 2024: 2,253 units) - 181
Units redeemed: Nill units (Septmber 30, 2024: Nill units) = =

Meezan Strategic Allocation Fund - MSAP - Il
Units issued: Nill units (Septmber 30, 2024: 3,411 units) - 274
Units redeemed: Nill units (Septmber 30, 2024: 236 units) - 19

Meezan Strategic Allocation Fund - MSAP - il
Units issued:Nill units (Septmber 30, 2024: 1,849 units) - 148
Units redeemed: Nil units (Septmber 30, 2024: nill units) - -

Meezan Strategic Allocation Fund - MSAP - IV

Units issued: Nill units (Septmber 30, 2024; 19 units) - 2
Meezan Strategic Allocation Fund - MSAP -V

Units issued: Nill units (Septmber 30, 2024: 71 units) - 6
Unit holders holding 10% or more units of the Fund

Units issued: Nil units (Septmber 30, 2024; 127,886 units) - 10,260
Directors and executives of the Management Company

Units issued: 498,433 units (Septmber 30, 2024: 726,187 units) 72,415 59,581
Units redeemed: 267,910 units (Septmber 30, 2024: 697,795 units) 37,755 56,984

13.  TOTAL EXPENSE RATIO
The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 4.04% (September 30, 2024: 3.88%).
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 80% 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 80% 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 90% of the Fund's
accounting income for the year ending June 30, 2026 as reduced by capital gains (whether realised or unrealised) to 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.

156.  FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets

and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be significantly
different from the respective book values.
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181  Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' raquires the Fund to classify assets using a fair value
hierarchy that reflects the significance of the inpufs used in making the measurements. The fair value hierarchy has the
following levels:

- Level1: Fair value measurements using quoted price {(unadjusted) in an active market for identical assets or liabilities.

- Level2: Fair value measurements using inputs other than quoted prices included within level 1 that are observable for the
asset or liability, either directly {i.e. as prices) or indirectly (i.e. derived from prices).

- level 3: Fair value measurement using inputs for the asset or liability that are not based on cbservable market data (i.e.
unobservable inputs).

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

As at Sepfember 30, 2025

Level1 || Level2 || Leveld || Total
ASSETS {Rupees in '000)
Financial assets ‘at fair value through profit or loss'
Shares of listed companies - ‘ordinary shares' 62,463,098 - - 62,463,998

As at June 30, 2025

Level1 || Level2 [[  Levels || Total
ASSETS {Rupees in '000)
Financial assets "at fair value through profit or loss’
Shares of listed companies - 'ordinary shares' 43,014,928 - - 43,014,926

16. GENERAL

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

17. DATE OF AUTHORISATION

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 Financial Officer Director
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UNIVERSE OF BALANCED PROMISE

Al Meezan Mutual Fund represents the horizoh of prudent
opportunity by combining capital growth with dividend income.

AL- MEEZAN
MUTUAL FUND .

The investment objective of the Fund is to optimize the total
investment returns, both capital gains and dividend income,
through prudent investment management.
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AL MEEZAN MUTUAL 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 5 1,060,341 382,938
Investments 6 22,877,376 12,537,886
Receivable against sale of investments - 85,444
Receivable against conversion of units 459,561 230,246
Dividend receivable 49,469 2,402
Advances,deposits and other receivable 27,723 22,780
Total assets 24,474,470 13,261,696
Liabilities
Payable to Al Meezan Investment Management Limited -Management Company 7 20,338 8,801
Payable to Central Depository Company of Pakistan Limited - Trustee 8 2,039 1,263
Payable to Securities and Exchange Commission of Pakistan (SECP) 9 1,607 966
Payable to Meezan Bank Limited 4,007 1,452
Payable against purchase of investments 514,391 -
Payable against conversion and redemption of units 204,130 287,305
Dividend payable 5,704 5,704
Accrued expenses and other liabilities 10 108,090 80,352
Total liabilities 869,307 335,843
Net assets 23,605,164 12,925,853
Unitholders’ fund (as per statement attached) 23,605,164 12,925,853
Contingencies and Commitments 1
Number of units in issue 460,244,457 324,103,932

{Rupees)
Net assets value per unit 51.2883 39.8818
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

QUARTERLY REPORTS SEPTEMBER-2025
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30,
2025 2024
Note (Rupees in '000)
Income
Realised gain on sale of investments - net 345,219 41,977
Dividend income 138,488 92,209
Profit on saving accounts with banks 13,759 4,457
497,466 138,643
Net unrealised appreciation / (diminution) on re-measurement
of investments classified as "financial assets
at fair value through profit or loss' 6.1 4,144,676 (6,182)
Total income 4,642,142 132,461
Expenses
Remuneration to Al Meezan Investment Management
Limited - Management Company 7 128,210 25,260
Sindh Sales Tax on management fee T2 19,231 3,789
Allocated expenses - 884
Sindh Sales Tax on allocated expenses - 132
Selling and marketing expenses - 8,138
Sindh Sales Tax on selling and marketing - 1,198
Remuneration to Central Depository Company of Pakistan 8
Limited - Trustee 4,526 1,515
Sindh Sales Tax on trustee fee 8.2 678 227
Annual fee to Securities and Exchange Commission of Pakistan 9 4,060 1,200
Auditors' remuneration 94 163
Legal and professional charges 77 -
Charity expense 3,254 3,405
Fees and subscription 348 154
Brokerage expense 19,381 4,641
Printing expenses - 1
Bank and settlement charges 775 176
Total expenses 180,635 50,873
Net Income for the quarter before taxation 4,461 ,507_ 81,589
Taxation 14 - -
Net income for the quarter after taxation 4,461,507 81,589
Allocation of net income for the quarter
Net income for the quarter after taxation 4,461,507 81,589
Income already paid on units redeemed (390,388) (10,275)
4,071,119 71,314
Accounting income available for distribution
- Relating to capital gains 4,071,119 35,795
- Excluding capital gains - 35,518
4,071,118 71,314
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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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30,
2025 2024

(Rupees in '000)
Net income for the quarter after taxation 4,461,507 81,589

Other comprehensive income for the quarter = %

Total comprehensive income for the quarter 4,461,507 81,589
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 Cl;ef Financial Officer Director
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AL MEEZAN MUTUAL FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net assets at the beginning of the quarter

Issuance of 323,884,565 units (2024: 94,652,033 units)

- Capital value (at net asset value per unit at
the beginning of the quarter)
- Element of Income
Total proceeds on issuance of units

Redemption 187,744,041 units (2024: 63,125,217 units)

- Capital value {at net asset value per unit at the
beginning of the quarter)
- Element of income
Total payments on redemption of units

Total comprehensive income for the quarter
Income for the quarter after adjustment

Net assets at end of the quarter

Undistributed income brought forward
- Realised Income
- Unrealised income

Accounting income available for distribution(after
adjusting income already paid on units redeemed)
- Relating to capital gains
- Excluding capital gains

Undistributed income carried forward

Undistributed income carried forward
-Realised income
-Unrealised income / (loss)

Net assets value per unit at beginning of the quarter

Net assets value per unit at end of the quarter

Al Meezan

Mutual Fund

September 30, 2025

September 30, 2024

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

Capital Undistributed Capital Undistributed
Value income Tl Value income oAl
——mmememememe—ee-(RUpees in '000) {Rupees in '000) e
8,439,694 4,486,159 12,925,853 3,327,814 1,546,636 4,874,450
12,918,331 - 12,918,331 2,309,633 - 2,309,633
1,802,605 - 1,802,605 45,213 - 45,213
14,720,936 - 14,720,936 2,354,846 - 2,354,846
7,487,570 - 7,487,570 1,540,328 - 1,540,328
625,174 390,388 1,015,562 (3,318) 10,275 6,957
8,112,744 380,388 8,503,132 1,537,010 10,275 1,547,286
| -1 4,461,507 | 4,461,507 || - 81,580 | 81,580 |

4,461,507 - 81,589
15,047,886 8,557,278 23,605,164 4,145,650 1.617.950 5,763,600

1,576,853 189,437

2,909,306 1,357,199

4,486,159 1,546,636

4,071,119 35,795

= 35,518

4,071,119 71,314

8,557,278 1,617,950

4,412,602 1,624,131

4,144,676 6,182

8,557,278 1,617.950

(Rupees) (Rupees)
39.8818 24 é 13
51.2883 249195
For Al Meezan [nvestment Management Limited
{Management Company)
Chief Finnacial Officer Director

Chief Executive Officer
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Al Meezan

Mutual Fund

September 30,

2025

2024

(Rupees in "000)

Net income for the quarter before taxation 4,461,507 81,589
Adjustments for:
Net unrealised {appreciation) / diminution on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' (4,144,676) 6,182
316,831 87,771
(Increase) / decrease in assets
Investments - net (6,194,814) (664,535)
Receivable against sale of investments 85,444 33,211
Dividend receivable (47,067) (54,740)
Deposits, prepayments, profit accrued and other receivables (4,943) (1,858)
(6,161,380) (687,922)
Increase / (decrease) in liabilities
Payable to Al Meezan Investment Management Limited - Management Company 20,537 13,574
Payable to Central Depository Company of Pakistan Limited - Trustee 776 615
Payable to Meezan Bank Limited 2,555 123
Payable to Securities and Exchange Commission of Pakistan 641 27
Payable against purchase of investments - net 514,391 25173
Accrued expenses and other liabilities 27,737 (26,342)
566,638 13,169
Net cash used in operating activities (5,277,912) (586,982)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 14,481,622 2,320,744
Payment against redemption and conversion of units (8,536,307) (1,600,608}
Dividend Paid - (123,057)
Net cash generated from financing activities 5,955,315 597,079
Net increase in cash and cash equivalents during the quarter 677,403 10,007
Cash and cash equivalents at the beginning of the quarter 382,938 165,181
Cash and cash equivalents at the end of the quarter 1,060,341 175,278
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 Ch_Ief Financial Officer Director
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AL MEEZAN MUTUAL 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

1.4 Al Meezan Mutual Fund (the Fund) was constituted by virtue of a scheme of arrangement for conversion of Al Meezan Mutual
Fund Limited (AMMFL) into an Open End Scheme under a Trust Deed executed between Al Meezan Investment Management
Limited as the Management Company and Central Depository Company of Pakistan Limited (CDC) as the Trustee. The Trust
Deed was executed on June 17, 2011 in accordance with the provisions of the Non-Banking Finance Companies and Notified
Entities Regulations, 2008 (the NBFC Regulations). The Management Company has been licensed by the Securities and
Exchange Commission of Pakistan (SECP) to act as an Asset Management Company under the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) through a certificate of registration issued by the
SECP. The registered office of the Management Company of the Fund is situated at Ground Floor, Block 'B', Finance and Trade
Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

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

1.2 The objective of the Fund is to provide the maximum total return to the unit holders from investment in "Shariah Compliant* equity
investments for the given level of risk, while abiding by the regulations and any other prevailing rules and regulations. The Fund
shall also keep an exposure in short-term instruments for the purpose of maintaining liquidity and to capitalise on exceptional
returns, if available, at any given point of time. At least seventy percent of its net assets shall remain invested in listed equity
securities during the year based on quarterly average investment calculated on daily basis. The remaining net assets shall be
invested in cash and near cash instruments. Under the Trust Deed, all conducts and acts of the Fund are based on Shariah.
Meezan Bank Limited (MBL) acts as its Shariah Advisor to ensure that the activities of the Fund are in compliance with the

1.3 The Fund is an open-end fund listed on the Pakistan Stock Exchange Limited. Units of the Fund are offered for public
subscription on a continutous basis. The units are transferable and can be redeemed by surrendering them to the Fund. The Fund

1.4  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 30, 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

1.5  Thetitle 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 and are accounted for on substance rather than the form prescribed by the eariier referred guidelines. This
practice is being followed to comply with the requirements of the accounting and reporting standards as applicable in Pakistan.

3. BASIS OF PREPARATION

31 Statement of compliance

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

- International Accounting Standard (IAS) 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 the repealed Companies

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

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 VIIIA of the repealed Companies Ordinance 1984, the
NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.

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

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK

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

4.2  The preparation of these condensed interim financial statements in conformity with accounting and reporting standards as
applicable in Pakistan require management to make estimates, assumplions and use judgments that affect the application of
palicies and reported amounts of assets, liabilifies, income and expenses. Estimates, assumplions 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 eslimation and uncertainty are 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
audited financial statements of the Fund for the year ended June 30, 2025.

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

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

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

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

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

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

September 30, June 30,
2025 2025
(Unaudited) (Audited)
5. BALANCES WITH BANKS Note (Rupees in '000)
In saving accounts 5.1 1,052,489 363,230
In current accounts 7,852 19,708
1,060,341 382,938

51  These include a balance maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 6.64% (June
2025; 3.25%) per annum. Other profit and loss sharing accounts of the Fund have expected profit rates of profit ranging from 3%

September 30, June 30,
2025 2025
(Unaudited) (Audited}
6. INVESTMENTS Note (Rupees in '000)
Investments - 'at fair value through profit or loss' 6.1 22,877,376 12,537,886
22,877,376 12,537,886
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6.1 Investments - 'at fair value through profit or loss'
Percentage in relation to
Unreafised -
Camrying | Market Value Paid-up capital
Rs atduy 4, z:';n“‘m": Bonus | Sokdduring | AsalSeptember | valusasat | asat {;!:ﬁmm’s W :;’:”:I of vestee
Hame of the Investee company 2025 9 shares | the quarter 30, 2025 Seplember | Seplember company (with
quarar at September |of the Fund]  folal
30,2025 | 30,2025 02035 st face vzlue of
) investment)
(Number of sharzs} {Rupaes in 000} %
Automoblle Assembler
Agriauto Industries Limited . 82460 . - 82460 11832 11989 158 [ 005 0.05 0.14 |
0.05 0.05 0.14
Cahle & Elecirial Goods
Pak Elekiron Limited - 1,000,000 . - 1,000,000 56,510 §6,680 i70] 024 025 041
0.24 0.25 011
Cement
Attock Cement Pakistan Limited (nole 6.1.2) 234212 - 234212 - - - - - - -
Cherat Cement Company Limited 2407,026 425000 v - 2,832,025 845231 1043856 198625 442 4.56 1.46
Kohat Cement Company Limited (note 6.1.2) 687,388 2,748,552 - 3436,940 260,768 364,591 103,823 1.54 1.59 1.87
D.G. Khan Cement Company Limited 1,075,000 1,900,000 - 1,350,000 1,625000 325908 431,201 105383 1.83 1.89 037
Lucky Cement Limited (note 6.1.1 2nd 6.1.3) 4728930 917,580 - 313,000 5333570 1,987,627 2538193 550,565 1075 11.08 0.36
Fauji Cement Company Limited 14,500 7,250,000 - 840,000 6424500 331,047 392216 61,169 1.66 1.71 0.25
20.21 20,85 432
Chemicals
Lucky Core Industries Limited 262,948 1,237,792 - 11,500 1,469,240 473315 495,283 25,967 212 2.18 1.61
Sitara Chemical Industiies Limited 108,105 - - 108,105 - - - - - - -
Descon Oxychem Limited = 842,304 = 842,304 29426  325% 3107 014 0.14 0.05
Ghani Chemical Industries Limited - 1493348 - 1,499,348 47,993 48,234 241 0.20 0.21 0.03 |
246 254 1.69
Engineering
Crescent Steel & Allied Products Limited .
{note 6.1.2) 455,000 - . - 455,000 52612 47,980 “sag[ o020 0.21 0.59
Aisha Steel Mills Limited - 10,925,000 . - 10,925,000 149,733 160488 10,756 068 0.70 012
Intemational Steels Limited - 1,347514 - - 1,347,514 186532 171,040 4,508 072 0.75 0.31
161 1.66 1.02
Gommercial Banks
Faysal Bank Limited 2,201,438 . - 2291488 . " - . - : :
Meezan Bank Limited - a related party ofthe Fund 4,025,284 769,051 - 200,217 3,894,118 1,351,208 1,697,758 345,550 7.19 742 022 |
719 742 0.2
Fertilizer
Engro Fertilizers Limited 567,811 - 567,811 - - - - - - =
Fatima Fedilizer Company Limited - 2075000 2 - 2075000 24302 266057 23,034 113 1.16 0.10
Fauji Fertilizer Company Limited - 1,850,000 - - 1,850,000 845007 856254 11,167 3.63 3.74 0.13
475 49 0.23
Food and Personal Cara Products
Barkat Frisian Agro Limited (note 6.1.1) 40,261 - - - 40,261 1,649 1,784 136 0. oo o
Nalional Foods Limited 1,000,000 623,000 - - 1,623,000 554,303 598,140 43,838 2583 281 0.70
Frieslandcampins Engro Foods Limited - 1,408,500 - - 1,408,500 125507 124427 (1,080) 0.53 054 0.02
3.07 37 073
Glass and Ceramics
Ghani Glass Limited 508,467 - - - 508,467 23,105 23222 17 0.10 0.10 0.05
Tarig Glass Industries Limited 855,002 289,013 % - 1,144,015 286528 203943 7415 1.25 1.28 D.Gi
1.34 139 0N
Inv. Banks / Inv.Cos. [ Securities Cos
Engro Holdings Limited 2440329 4,066,731 - 305,000 6,202,120 1,252590 160833 355,744 | 681 7.03 0.52 |
681 7.03 0.52
Miscellaneous
Shifa Interniational Hospitals Limited 60,000 - - 60,000 - . . - - - -
Cil and Gas Exploration Companies
Bl Brvigs Lniad (Cmexp MALPENIEIM. e aaia . 26000 3020866 1939592 2238583  298991| 948 979 025
Company Limited)
Qil and Gas Development Company Limited 5,940,584 2450000 - 298,000 8,092,564 1,886,353 2,243,507 357154 8.50 2.8 0.8
Palistan Petroleum Limited (note 6.1.3) 898,871 2,750,000 - 1,150,000 2,498,8M 454,037 518,716 54,679 220 227 0.09 |
PANE:] 21.86 053
Oil and Gas Marketing Companies
Pakistan State Oil Company Limifed 2,384,762 1,016,000 - 424,738 2975964 1,186,811 1,405,994 239,184 556 6.15 063
Sui Northem Gas Pipelines Limited 4132574 600,000 - 128,000 4604574 542800 636214 93,414 270 278 0.73
Sui Southem Gas Company Limited - $00,000 - 900,000 - - 2 - - - -
865 8.93 1.36
Paperand Board
Century Paper & Board Mills Limited 3,763,520 - - - 3763520  §17,459 105,040 (12420)) 044 0.46 0.94
Packages Limited 579,818 74,500 - - 654,318 370382 460,143 89,760 1.95 2.01 0.73
239 247 167
Phammaceuticals
Highneon Laberateries Limited 97,000 53,599 - - 150,589 154,838 177,912 23,017 0.75 0.78 028
Haleon Pakistan Limited 170,000 - - - 170,000 125176 153362 28,188 0.65 0.67 0.15
140 145 0.43
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Power Generation and Blstribution
K-Electric Limited (note 6.1.1) 73,089,187 12,000,000 - 8,000,000 77,099,187 406221 535,839 129,619 227 234 0.28
The Hub Power Company Limited 6,822,860 3,267,000 - 444,000 9,665,860 1,429,873 2313137 883,264 9.80 10.11 0.75
12.07 12.45 1.03
Technology and Communication
Systems Limited {note 6.1.1) 2,053,635 3,150,034 - 215,000 4983669 645014 75453%  108622| 320 3.0 0.34 |
320 330 0.34
Transport
Pakistan Int. Bulk Terminal Ltd. - 17250014 - 15,200,000 2,050,014 23850 28229 438 012 012 0.01]
0.12 0.12 0.01
Refinery
Cnergyico PK Limited 6,403,977 . - 6403877 - . - - - - -
Pakistan Refinery Limited - 1,025,000 - - 1.025,000 37,857 37,874 7 0.16 0.17 0.16
016 047 0.16
Total as at September 30, 2025 18,732,700 22,877,376 4,144,676 97 100
Total as at June 30, 2025 9,628,580 12,537,886 2,909,306 97 100
6.1.1 All shares have a nominal value of Rs, 10 each except for the shares of following:
Nominal value Additional number of
per share as shares received on
on September account of subdivision
Name of investee company 30,2025 Subdivision of shares during the period of shares during the
period
(Rupees)
National Foods Limited 5.00 - -
Kohat Cement Company Limited 2.00 On Aug 25, 2025 from Rs. 10 to Rs. 2 per share 2,749,552
Lucky Core Industries Limited 2.00 On July 21, 2025 from Rs. 10 fo Rs. 2 per share 1,037,792
Lucky Cement Limited 2.00 ® N
Systems Limited 2.00 - =
Barkat Frisian Agro Limited 1.00 - -
K-Electric Limited 3.50 = -

6.1.2 In accordance with the recomposition exercise carried out by PSX on KM! Index Fauji Fertilizer Company Limited, Kohat Cement
Company Limited,Crescent Steel & Allied Products Limited were declared as non-compliant of the Index and hence are
considered to be the non-compliant investments as at September 30, 2025. However, during the quarter, the management
company sought approval for the Fund's investment in shares of Fauji Fertilizer Company Limited, which was duly granted by the
Shariah Advisor.

6.1.3 Investments include 220,000 shares of Lucky Cement Limited (June 2025: 220,000 shares) and 230,000 shares of Pakistan
Petroleum Limited (June 2025: 230,000) 40,0000 shares of Mari Energies, having market value of 104,696 million and 47.7434
million and 29.6416 million respectively (June 2025: 39.1391 & Rs 117.292 million) as at September 30, 2025 which have been
pledged as collateral in favour of National Clearing Company Pakistan Limited for guaranteeing setilement of the Fund's trades in
accordance with Circular No. 11 dated October 23, 2007 issued by the SECP.

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

In this regard, a petition was filed by the Collective Investment Schemes (CISs} through their Trustees in the High Court of Sindh,
challenging the applicability of withholding tax provisions on bonus shares received by CIS. The petition is based on the grounds
that since the CISs are exempt from levy of income tax in terms of 99 of Part-l of the Second Schedule to the ITO, no tax is
payable by the Fund under Section 236Z of the ITO. In the last financial year, the Honorable High Court of Sind has issued
notices to the relevant parties and ordered to retain the bonus shares being withheld and no tax shall be paid under section 236Z
of the ITO till further orders by the Court. As at September 30, 2025, the bonus shares of the Fund withheld by a certain company
at the time of declaration of bonus shares amounted to Rs. 86.4611 million (June 30, 2025: Rs. 81.602 million)
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September 30, June 30,
2025 2025
(Unaudited) (Audited)
7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT Note {Rupees in '000)
LIMITED - THE MANAGEMENT COMPANY

Remuneration payable 71 9,419 5,235
Sindh Sales Tax on Remuneration of the management company 7.2 1,413 785
Sales load payable 16,092 2,418
Sindh Sales Tax payable on sales load 2,413 363
29,338 8,801

71 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 thresheld, the Management Company has charged its remuneration at the rate of 3% (September 30, 2024:
2%} 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 Company's remuneration.

8. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note September 30, June 30,
PAKISTAN LIMITED - TRUSTEE 2025 2025
(Unaudited) (Audited)
(Rupees in '000)
Remuneration payable 8.1 1,773 1,098
Sindh Sales Tax payable on remuneration of the Trustee 8.2 268 165
2,039 1,263

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

Net assets (Rs.) Fee
Upto Rs 1,000 million Rs 0.7 million or 0.2% per annum of net assets, whichever is higher
Over Rs 1,000 million Rs 2 million plus 0.1% per annum of net assets exceeding Rs 1,000 million

8.2 Sindh Szales 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,

9 PAYABLE TO THE SECURITIES AND EXCHANGE Note September 30, June 30,
COMMISSION OF PAKISTAN (SECP) 2025 2025
(Unaudited) (Audited)
(Rupees in '000)
Fee payable 9.1 1607 966
September 30, June 30,
2025 2025
(Unaudited) (Audited)
10. ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees in '000)
Auditors' remuneration payable 553 531
Brokerage payable 13,282 4,236
Withholding tax payable 2 3,963
Shariah advisor fee payable 79 298
Charity payable 24,002 20,748
Capital gain tax payable 28,765 9,098
Provision for Federal Excise Duty and related Sindh Sales Tax
on management fee 101 37,524 37,524
Provision for Federal Excise Duty and related Sindh Sales Tax
on sales load 10.1 3,732 3,732
Zakat payable 151 222
108,090 80,352
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10.1 The status of provision of Federal Excise Duty and related sales tax on management fees and sales [oad is same as disclosed in
financial statement for the year ended June 30, 2025. Had the provision for FED not been made, the Net Asset Value of the Fund
as at September 30, 2025 would have been higher by Re 0.09 { June 30, 2025 : Rs. 0.13) per unit.”

11 CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments cutstanding as at September 30, 2025 and June 30, 2025,
12 TOTAL EXPENSE RATIO

The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 4.23% (September 30, 2024:3.99%).

13. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include Al Meezan Investment Management Limited being the Management Company, Central Depository
Company of Pakistan Limited (CDC) being the Trustee, Meezan Bank Limited being the holding company of the Management
Company, Directors and Executives of the Management Company, other Collective Investment Schemes managed by the
Management Company, Pakistan Kuwait Investment Company (Private) Limited being the associated company of the
Management Company, Al Meezan Investment Management Limited Employees' Gratuity Fund and unitholders holding 10
percent or more of the Fund's net assets.

Transactions with connected persons essentially comprise szle 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. The
management considers that the transactions between the related parlies / connected persons are executed in accordance with
the parameters defined in the Offering document, trust deed and NBFC regulations which are publicly available documents and
hence, the transactions are considered to be on an arm's length basis.

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

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

September 30, June 30,
2025 2025
(Unaudited) (Audited)
Balances (Rupees in "000)
Al Meezan Investment Management Limited -
Management Company

Remuneration payable to the Management Company 9,419 5,235
Sindh Sales Tax payable on remuneration of the Management Company 1,413 785
Sales load payable 16,092 2,418
Sindh Sales Tax on sales load payable 2,413 363
Investment of 10,600,083 units (June 30, 2025: 22,637,633 units) 543,660 902,830
Meezan Bank Limited
Balance with bank 244,496 88.072
Profit receivable on saving account 907 &
Sales load payable 3,484 1,263
Sindh Sales Tax on sales load 523 189
Investment of 3,894,118 shares {June 30, 2025: 4,025,284 shares) 1,697,758 1,336,596
Investment of 23,030,583 units ( June 30, 2025: 23,030,593 units) 1,181,200 918,502
Shariah Advisor fee payable 79 298

Central Depository Company of Pakistan Limited - Trustee

Security deposit 238 238
Remuneration payable 1,773 1 .O&
Sindh Sales Tax on trustee fee payable 266 16

National Clearing Company of Pakistan Limited
Security deposit 2,500 2,500

Pakistan Kuwait Investment Company (Private) Limited
Investment of 16,924,439 units (June 30, 2025: 16,924,439 units) 868,026 674,977
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Directors and executives of the Management Company
Investment of 2,410,312 units (June 30 2025: 2,664,491 units)

Al Meezan Investment Management Limited - Employees Gratuity Fund
Investment of 497,152 units (June 30 2025: 497,152 units)

Transactions during the quarter

Al Meezan Investment Management Limited -
Management Company
Remuneration for the quarter

123,621

25,498

Al Meezan

Mutual Fund

106,265

18,827

For the quarter ended September

2025

2024

(Unaudited)
(Rupees in '000)

128,210

25,260

Sindh Sales Tax on management fee 19,231 3,788
Allocated expenses - BB4
Sindh Sales Tax on allocated expenses - 132
Selling and marketing expense - 8,138
Sindh Sales Tax on selling and marketing expense - 1,198
Units issued: 485,871 units (September 30, 2024: 34,108 units) 20,000 813
Units redeemed; 12,523,420 units (September 30, 2024: 1,934,378 units) 613,668 50,000
Al Meezan Investment Management Limited - Employees Gratuity Fund
Units issued: nil units (September 30, 2024: 878 units) - ﬂ_
Meezan Bank Limited
Profit on saving accounts with banks 2,744 623
Shariah Advisor fee 348 348
Units issued: nil units (September 30, 2024: 46,012 units) - 1,097
Shares purchased : 769,051 shares ( September 30, 2024: 100,000 shares) 313,528 21,800
Shares sold: 900,217 shares ( September 30, 2024: 300,000 shares) 338,814 71,690
Dividend income from shares 24,370 9,676
Central Depository Company of Pakistan Limited - Trustee
Trustee fee for the quarter 4,526 4,528
Sindh Sales Tax on trustee fee 679 879
CDS charges for the quarter 282 282
MSAF- Meezan Strategic Allocation Plan IV
Units issued: nil units (September 30, 2024: 2,170 units) - 52
Redemption of nil units (September 30, 2024: 58,455 units) - 1,467
MSAF- Meezan Strategic Allocation Plan - |
Units issued: nil units (September 30, 2024: 12,859 units) - 307
Redemption of nil units (September 30, 2024: 12,859 units) - 323
MSAF -Meezan Strategic Allocation Plan - Il
Units issued: nil units (September 30, 2024: 10,492 units) - 250
Redemption of nil units (September 30, 2024: 16,828 units) - 422
MSAF - Meezan Strategic Allocation Plan = 1ll
Units issued: nil units (September 30, 2024: 4,629 units) - 110
Redemption of nil units (September 30, 2024: 524,051 units) - 13,148
MSAF - Meezan Strategic Allocation Plan -V
Units issued: nil units (September 30, 2024: 1,273 units) - 30
Redemption of nil units (September 30, 2024:545,930 units) - 13,697
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Meezan Financial Planning Fund of Funds - MAAP -1
Units issued: nil units (September 30, 2024: 3,569 units) - 85
Redemption of nil units (September 30, 2024: 111,614 units}) - 2,800
Directors and executives of the Management Company
Units issued: 6,980,040 units (September 30, 2024: 2,593,790 units) 311,511 64,275
Units redeemed: 7,234,219 units (September 30, 2024: 1,580,028 units) 317,200 38,684
Pak Kuwait Investment Company Limited
Units issued: nil units (September 30, 2024; 28,749 units) - 686
National Clearing Company of Pakistan Limited
NCCPL charges 484 121

14. TAXATION

The income of the Fund is exempt from income tax under clause (89) of Part | of the Second Schedule to the Income Tax Ordinance, 2001
subject to the condition that not less than 90% of the accounting income for the year as reduced by capital gains, whether realised or
unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation 63 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accounting income for the
year derived from sources other than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund
has not recorded any tax liability in respect of income relating to the current quarter as the Management Gompany intends to distribute at
least 90 percent of the Fund's accounting income for the year ending June 30, 2026 as reduced by capital gains (whether realised or
unrealised) to its unitholders.

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

15. FAIR VALUES OF FINANCIAL INSTRUMENTS

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

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

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

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

- Level1: 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 level 1 that are observable for the
asset or liability, either directly (i.e. as prices) or indirectly {i.e. derived from prices).

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

As at September 30, 2025 the Fund held the following financial instruments measured at fair value:

As at September 30, 2025
Level1 [[ Level2 Level3 || Total
(Rupees in '000)

ASSETS

Financial assets 'at fair value through profit or loss’
Shares of listed companies ‘ordinary shares' 22,877,376 - - 22,877,376

As at June 30, 2025
tevel1 || Level2 || Levels || Total
{Rupees in '000)

ASSETS

Financial assets "at fair value through profit or loss'
Shares of listed companies 'ordinary shares' 12,637,888 - - 12,637,886
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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 Chief Financial Officer Director
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The investment objective of the Fund is to provide investors an

opportunity to track closely the performance of the KSE-Meezan

Index 30 (KMI 30) by investing in Companies of the Index in
proportion to their weightages.
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KSE-Meezan

KSE MEEZAN INDEX FUND Index Fund
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025
September 30, June 30,
2025 2025
{Unaudited) {Audited)

Note  -meecemn (Rupees in '000)------ -
Assets
Balances with banks 5 58,177 702,671
Investments 6 6,118,895 4,713,464
Receivable against conversion of units 41,956 6,581
Dividend receivable 9,226 1,228
Receivable against sale of investments - 72,401
Deposits and other receivables 6,190 7,515
Total assets 6,234,443 5,503,860
Liabilities
Payable to Al Meezan Investment Management Limited -Management Corpany 7 4,084 1,182
Payable to Central Depository Company of Pakistan Limited -Trustee 8 619 563
Payable to the Securities and Exchange Commission of Pakistan 9 443 397
Payable to Meezan Bank Limited 1,601 486
Payable against redemption and conversion of units 85,719 686,376
Dividend payable 26 58,613
Accrued expenses and other liabilities 10 23,964 54,307
Total liabilities 116,466 801,884
Net assets 6,117,978 4,701,966
Contingencies and commitments 11
Unit holders’ fund (as per statement attached) 6,117,878 4,701,968

(Number of units)
Number of units in issue 32,961,618 33,677,347
(Rupees)
Net asset value per unit 185.6092 139.6180
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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KSE MEEZAN INDEX FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended,
September 30,
2025 2024
Note seseseeees (Rupees in '000) seseseemes
Income
Net realised gain on sale of investments 48,926 170
Dividend income 38,764 83,112
Profit on saving accounts with banks 3,045 705
Other income 6,976 568
98,710 84,555
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss' 6.3 1,464,333 (135,401)
Total income/(loss) 1,563,044 (50,8486)
Expenses
Remuneration of Al Meezan Investment Management
Limited - Management Company 71 10,192 9,889
Sindh Sales Tax on remuneration of the Management Company 7.2 1,529 1,483
Allocated expenses - 341
Sindh Sales Tax on allocated expense - 51
Remuneration of Central Depository Company of Pakistan- Trustee
Limited 8.1 1,611 1,241
Sindh Sales Tax on remuneration of the trustee 8.2 242 186
Fees to Securities and Exchange Commission of
Pakistan 9.1 1,291 939
Auditors' remuneration 180 81
Brokerage expense 1,143 586
Charity expense 644 2,829
Bank and settlement charges 234 229
Fees and subscription 140 171
Legal & Professional Charges 80 =
Total expenses 17,286 18,027
Net income/ (loss) for the quarter before taxation 1,545,758 (68,873)
Taxation 14 - -
Net Income/ (loss) for the quarter after taxation 1,545,758 (68,873)
Allocation of net income for the quarter
Net income for the quarter afier taxation 1,545,758 -
Income already paid on units redeemed (275,799) -
1,269,959 -

Accounting income available for distribution
- Relating to capital gains 1,269,959 -
- Excluding capital gains

1,269,859 -

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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KSE MEEZAN INDEX FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended,
September 30,
2025 2024

(Rupees in '000)
Net Income/ (loss) for the quarter after taxation 1,545,758 (68,873)

Other comprehensive income for the quarter - -

Total income/ comprehensive (loss) for the quarter 1,545,758 (68,873)

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 GChief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLRERS' FUND (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net assets at the beginning of the quarter

lssuance of 17,284,271 units (2024: 2,221,215 units)
-~ Capital value (at net asset value per unit at
the beginning of the quarter )
- Element of income
Total proceeds on issuance of units

Redemption of 18,000,001 units (2024: 2,716,085 units)
- Capital value (at net asset value per unit at the
beginning of the quarter )
- Element of income / (loss)
Total payments on redemption of units

Total comprehensive income / (loss) for the quarter
Distribution during the quarter

Net income/ (loss) for the quarter less distribution
Net assets at the end of the quarter
Undistributed income brought forward

- Realised income / (loss)

- Unrealised income

Accounting income avaitable for distribution

- Relating to capital gains
- Excluding capital gains

Net loss for the quarier after taxation
Undistributed income carried forward

Accumulated income carried forward
- Realised income
- Unrealised income/ {loss)

Net assets value per unit at the beginning of the quarter

Net assets value per unit at the end of the quarter

KSE-Meezan

Index Fund

September 30, 2025

September 30, 2024

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

Ch}ef Financial Officer

Director

Undistributed ., Undistributed
Capital Value st Total Capital Value S Total
ssmsmssssesensensessss(RUpEES I 000} (Rupees in '000)ssess
3,375,960 1,326,006 4,701,966 3,574,628 398,135 3,972,763
2,413,194 - | 2,413,194 225,541 - 225,641
363,807 - 363,807 1,016 - 1,016
2,777,001 - 2,777,001 226,556 - 226,556
2,513,124 -~ | 2,513,124 275,787 - 275,787
117.823 275,799 393,623 (967) - (967)
2,630,947 275,799 2,906,747 274,820 - 274,820
- 1,545,756 | 1,645,758 z (68.873)] (68,873)]
- 1,545,758 1,545,758 - (68,873) {68,873)
3,522,013 2,585,966 6,117,978 3,526,364 329,262 3,855,626
746,100 (955,909)
579,906 1,354,044
1,326,006 398,135
1,269,959 -
1,269,959 =
i (68,873)
2,595,965 329,262
1,131,631 464,663
1,464,333 135,401
2,585,865 329,282
(Rupees) {Rupees)
139.6180 101.53983
185.6092 £9.8078
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KSE MEEZAN INDEX FUND Index Fund
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended
September 30,
2025 2024
----- --(Rupees in "000)«s====
CASH FLOWS FROM OPERATING ACTIVITIES
Net Income / (loss) for the quarter before taxation 1,545,758 (68,873)
Adjustments for:
Net unrealised (appreciation) / diminution on re-measurement of investments
classified ‘as financial assets at fair value through profit or loss' (1,464,333) 135,401
81,425 66,528
Decrease / (Increase) in assets
Investments - net 58,902 147,452
Receivable against sale of investments 72,401 3,297
Dividend receivable (7,998) (36,762)
Deposits and other receivables 1,325 82
124,631 114,089
(Decrease) / Increase in liabilities
Payable to Al Meezan Investment Management Limited
- the Management Company 2,942 411
Payable to Central Depository Company of Pakistan Limited - the Trustee 56 -
Payable to the Securities and Exchange Commission of Pakistan 46 (8)
Payable to Meezan Bank Limited 1,114 (25)
Payable against purchase of invesiments - 10,007
Accrued expenses and other liabilities (30,343) (22,843)
Dividend payable (58,587) (114,692)
(84,772) (127,150)
Net cash generated from operating activities 121,284 53,447
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units - net of refund of capital 2,741,626 226,279
Payment against redemption and conversion of units (3.507,404) (271.756)
Net cash used in financing activities (765,778) (45,477)
Net (decrease) / increase in cash and cash equivalents during the quarter (644,494) 7,970
Cash and cash equivalents at beginning of the quarter 702,671 12,838
Cash and cash equivalents at the end of the quarter 5 58,177 20,808
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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KSE MEEZAN INDEX FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4 KSE Meezan Index Fund (the Fund) was established under a Trust Deed executed under Trust Act, 1882 between Al Meezan
Investment Management Limited as Management Company ('the Management Company') and Central Depository Company of
Pakistan Limited (CDC) as Trustee. The Trust Deed was executed on March 13, 2012 and was approved by the Securities and
Exchange Commission of Pakistan (SECP) under the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003, (NBFC Rules) and the Non-Banking Finance Companies and Nofified Entities Regulations, 2008, (NBFC Regulations,
2008). The Management Company has been licensed by the Securities and Exchange Commission of Pakistan (SECP) to act as
an Asset Management Company under the NBFC Rules through a certificate of registration issued by SECP. The registered office
of the Management Company of the Fund is situated at Ground Floor, Block 'B', Finance and Trade Centre, Shahrah-e-Faisal,
Karachi, 74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act,
2020" (the Sindh Trust Act). 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 Index Fund that aims to provide investors an opportunity to track closely the performance of the
KSE-Meezan Index 30 (KMI 30) by investing in companies of the index in proportion to their weightages. Under the Trust Deed, all
the conducts and acts of the Fund are based on Shariah. The Management Company has appointed Meezan Bank Limited (MBL)
as its Shariah Advisor fo ensure that the activities of the Fund are in compliance with the principles of Shariah.

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

1.4  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.

1.5  The fitle to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited (CDC) as the Trustee
of the Fund.

2 BASIS OF PRESENTATION

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

3 BASIS OF PREPARATION
3.1  Statement of compliance

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

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

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

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

Where 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 differ from the IFRS Accounting
Standards, the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed have been followed.
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The disclosures made in these condensed interim financial statements have, however, been limited based on the requirements
of the International Accounting Standard 34: 'Interim Financial Reporting'. These condensed interim financial statements do not
include all the information and disclosures required in a full set of financial statements and should be read in conjunction with the
annual published audited financial statements of the Fund for the year ended June 30, 2025,

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the
statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare
that these condensed interim financial statements give a true and fair view of the state of affairs of the Fund as at and for three
months quarter ended September 30, 2025.

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

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

4,2 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 reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including reasonable expectafions of future
evenis. Revisions to accounting estimates are recognised prospectively commencing from the period of revision. In preparing
the condensed interim financial statements, the significant judgments made by management in applying the Fund's accounting
policies and the key sources of estimation and uncertainty are 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 audited financial statements of the Fund for the year ended June 30, 2025.

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

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

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

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

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

September June
2025 2025
{Unaudited) (Audited)
5 BALANCES WITH BANKS Note (Rupees in '000)

In saving accounts 5.1 50,985 695,336

In Current accounts 7.192 7,335
58,177 702,671

51 This includes balance maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 3.37% (June
30, 2025; 3.25%) per annum. Other savings accounts of the Funds have expected profit ranging from 4.82% to 10.25% per
annum (June 30, 2025; 4.82 % to 10.30% per annum).
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September 30, June 30,
2025 2025
(Unaudited) {Audited)
6 INVESTMENTS Note (Rupees in "000)
At fair value through profit or loss
Investment in equity securities - listed 6.1 6,118,895 4,713,464

6.1 Shares of listed companies - 'ordinary shares'

Bomua [Spit| ¢y Unrealised e
Bsalduipd, Q“m":’;: frghls B4\ tanstara [ 2521 i’.‘f’“‘?"‘; flatetvebe | approciationt [Hitassets| ol nvestes [ Ttalmarke
Hame of tha investza company 2075 querder | duringthe during tha 0, 2025 s B ey {diminulion) asat | ofthe | company {with | wvaluaof
quader quarter ' Seplember 30, 2025] Fund | faeavaluaof |investments
Investment}
———————— MHumber of shares) ———— | % -
AUTOMOBILE ASSEMBLER
Millat Tractors Limited 246413 13435 - 1773 242,112 135,368 128,201 @ase)f 210 0.13 210
Honda Atlas Cars (Pakistan) Limited 76,886 3,109 - 5797 76,198 21,014 22,155 1,140 1036 0.05 0.36
Sazgar Engineering Works Limited 57916 3,029 - 4,069 56,876 65,559 102,856 37,297 168 0.08 168
Ghandhara Indusiries Limiled 41,209 2474 - 3,35 40,327 26,556 33,467 6911 055 007 0.55
Ghandhara Automobiles Limited 62,376 3,455 - 4,292 61,539 23,603 36,365 12672 0.59 010 0.53
5.28 0.44 5.28
COMMERCIAL BANKS
Meezan Bank Limied 1,232,377 64,855 - BE.T54 1,210,478 405,176 527,744 122,568 863 0,07 862
{a related party of the Fund)
Faysal Bank Limited 1,043,738 58,585 - 82,972 1,020,331 71852 93,146 21494 152 0.07 1.52
10.16 a4 10.186
CEMENT
D.G. Khan Cemenl Company Limiled 802,777 30,030 - 41936 590,811 98,643 156,823 58,180 256 013 256
Fauji Cement Company Limited 2,358,561 123,621 - 164636 2317546 104,280 141,486 37,207 231 0.09 23
Charat Cement Company Limited - - - - - - - - 5 5 "
Lucky Cement Limilad (nole 6.1.1) 1,206,834 63,983 - 85,198 1,185,619 424,058 564,224 140,168 922 0.40 922
Pioneer Cement Limited 280,493 14,319 - 18,945 275,867 63,042 68,058 507 141 012 1.1
Maple Leaf Cemenl Factory Limited 1,294,796 66,128 - B7,934 1,272,990 107,811 139,532 31,722 298 0.12 228
17.43 0.86 17.49
FERTILIZER
Engro Corporation Limiied - - - - - - - - = < 5
Engro Fertilizers Limited 1,651,188 85525 x 116,944 1,619,769 302,108 359,070 s6964| 5487 042 5.87
EB7 042 587
FOUD AND PERSONAL CARE
Unity Foods Limfted - - - - - - - - = L &
Fauji Foods Limited 1,399,352 63,421 - 116,007 1,345,676 20,939 30,085 8,146 0.49 053 0.48
The Organic Meal Company Limiled 271,241 18,333 - 24,175 265399 8,962 18,586 9,624 0.20 0.11 0.30
0.80 0.64 0.80
INV. BANKS /INV. COS. / SECURITIES COS.
Engro Holdings Limited 2547428 138,288 186,925 2,508,792 477,703 6733919 196,216 | 11.02 | 0.13 | 11.01 |
.02 .93 11.04
OIL AND GAS EXPLORATION COMPANIES
Mari Energies Limited (notes 6.1.1 ,6.2.1) 659,526 35232 - 47,080 647679 407,054 479,958 72802 7.85 049 784
Ol & Gas Development Company Limited 1,772,519 92,829 - 124,700 1,740,708 386,005 482 576 551 7.89 0.04 7.80
Pakistan Petioleum Limited (nole 6.2) 1,538,882 95,902 - 130,511 1,804,273 307.807 374,531 66724| .12 0.07 812
21,88 0.60 21,88
OIL AND GAS MARKETTING COMPANIES
Hascol Patrolaum Limited - - - - - - - - B - =
Pekistan State Ol Company Limiled 574,664 30,280 - 39,908 570,236 215,909 269,408 53,499 4.40 0.12 440
Sui Norihern Gas Pipelinas Limited 784,823 44,030 - 59,861 768,992 90,100 105,252 16,151 1.74 012 1.74
Sheli Pakistan Limiled . - - - - - - - - o i
€44 0.24 644
PHARMACEUTICALS
The Searle Company Limited 702,034 37,679 - 49,158 680,555 61,357 80,809 19451 432 022 1.32 |
1.1 0.22 1.30
POWER GENERATION & DISTRIBUTICN
The Hub Power Company Limited 2,670,774 140,488 - 187,080 2,624,172 385,287 627,941 262704 | 1026 020 10.26
K-Electiic Limited (note 6.1.1) - - - - - - - i - - -
Pak Elekiron Limited 1,398,951 76,286 - 107,163 1,366,084 56,538 77,543 21,005 127 3.04 121
11.83 .24 11.62
REFINERY
Aitock Refinery Limited 117,076 5,555 - 7,828 114,803 77,954 78,7098 1844 1.30 0.4 1.30
National Refinery Limited - - = = " = n > - - -
Pakistan Refinery Limied £21,984 40,602 - 47876 614,710 20,814 2214 1,900 0.37 0.40 0.37
1.68 0.21 1.68
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TECHNOLOGY & COMMUNICATION
Systems Limited (note 6.1.1) 2,608,953 139,018 - 165,003 2,561,968 276,862 367 458 110,638 623 0.92 633
Avanceon Limitad 347,442 18,418 - 28146 335,714 16,472 16,783 327 027 0.10 027
NetSol Technclogies Limited 74,599 3,069 - 6765  70.803 9,483 10.721 1.238 0.18 0.08 0.18
Octopus Digital Limited 128,352 11,483 - 16,800 123,036 6,360 6,581 pril o1 0.03 011

6.89 143 £.89
Total as at September 30, 2026 4,654,562 6,11 8.55-5 1,464,333 100 100

—

Total as at June 30, 2025 4,433,558 4713484 579,506

6.1.1 All shares have a nominal value of Rs.10 each except K-Electric Limited , Lucky Cement Limited and Systems Limited having
nominal value 3.5, 2 and 2 respectively.

6.2 Investments include 682,000 shares (June 30, 2025: 682,000 shares) of Pakistan Petroleum Limited having market value of Rs.
141.57 million as at September 30, 2025 (June 30, 2025: Rs 116.056 million), 342,200 shares (June 30, 2025: 342,200 shares)
of Mari Energies Limited having market value of Rs. 253.584 million as at Septmeber 30, 2025 (June 30, 2025: Rs 214.522
million), which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's
trades in accordance with Circular No. 11 dated October 23, 2007 issued by the SECP.

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

In this regard, a petition was filed by the Collective Invesiment Schemes (CISs) through their Trustees in the High Court of
Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CIS. The pefition is based on the
grounds that since the ClISs are exempt from levy of income tax in terms of 99 of Pari-l of the Second Schedule to the ITO, no
tax is payable by the Fund under Section 236Z of the ITO. In the last financial year, the Honorable High Court of Sind has issued
notices to the relevant parties and ordered to retain the bonus shares being withheld and no tax shall be paid under section 2362
of the ITO ftill further orders by the Court. As at Sepiember 30, 2025, the bonus shares of the Fund withheld by a certain
company at the time of declaration of bonus shares amounted to Rs.56.3502 million (June 30, 2025: Rs.47.669 million).

6.3 Net unrealised appreciation on re-measurement of Note September 30, September 30,
investments classified as "financial assets at fair 2025 2024
value through profit or loss’ (Unaudited) {Unaudited)
e (Rupees in '000) --=-------=-
Market value of investments 6,118,895 3,828,676
Less: Carrying value of investments (4,654,562) (3,964.077)
1,464,333 (135,401)
7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT September 30, June 30,
LIMITED - MANAGEMENT COMPANY 2025 2025
(Unaudited) (Audited)
Note {Rupees in "000)
Remuneration of Al Meezan Investment Management
Limited - Management Company 741 617 634
Sindh Sales Tax payable on remuneration of the
Management Company 7.2 93 95
Sales load payable 2,942 368
Sindh Sales Tax payable on sales load 441 55
4,094 1,152

7.4 As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal o 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 0.75% (September 30,
2024: 1%) 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) at 15% (September 30, 2024: 15%) has been charged on the Management Company’s remuneration and
sales load.
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September 30, June 30,
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 2025 2025

PAKISTAN LIMITED - TRUSTEE (Unaudited) (Audited)
- (Rupees in '000) =---x=ss-=

Remuneration payable 8.1 538 489
Sindh Sales Tax payable on remuneration of the Trustee 8.2 81 74
619 563

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust deed as

follows:

Net assets (Rs.) Fee

Up o Rs.1,000 million Rs. 0.7 million or 0.2% per annum Of net assets, whichever is higher.
Over Rs.1,000 million Rs. 2 million plus 0.1% per annum of net assets exceeding Rs.1,000 m

8.2 Sindh Sales Tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2024 has been charged at
the rate of 15% (June 30, 2025: 15%).

9 PAYABLE TO THE SECURITIES AND EXCHANGE Sentember 30. June 30.
COMMISSION OF PAKISTAN (SECP) 2025 2025
(Unaudited) (Audited)

=enmame-sea= (Rupees in *000) --------- =2

Fee payable 443 397

9.1 Inaccordance 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%
per annum (June 30, 2025 0.095%) of the daily net assets during the quarter. 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 Note (Rupees in '000)
Auditor's remuneration payable 729 617
Provision for Federal Excise Duty and related
Sindh Sales Tax on remuneration of the Management Company 10.1 5,741 5,741
Provision for Federal Excise Duty and related
Sindh Sales Tax on sales load 10.1 494 494
Withholding tax and capital gain tax payable 4,467 32,440
Charity payable 10,266 9,622
Brokerage payable 1,866 4,835
Shariah advisory fee payable ) 276 508
IBFT charges payable on redemption 44 45
Zakat payable 80 5
23,964 54,307

10.1 The status of provision of Federal Excise Duty and related sales tax on management fees and sales load is same as disclosed in
financial statement for the year ended June 30, 2025. Had the provision for FED not been made, the Net Asset Value of the
Fund as at September 30, 2025 would have been higher by Re 0.19 (June 30, 2025: Re 0.19) per unit.

11  CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.

214

QUARTERLY REPORTS SEPTEMBER-2025



KSE-Meezan

Index Fund

12 TOTAL EXPENSE RATIO
The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 1.27% (September 30, 2024: 1.82%).
13 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons 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, Directors and Executives of the Management Company, other Funds under the common management of the
Management Company, Pakistan Kuwait Investment Company (Private) Limited being the associated company of the
Management Company, Al Meezan Investment Management Limited - Employees Gratuity Fund and unit holders holding 10

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.The
management considers that the transactions between the related parties are executed in accordance with the parameters
defined in the Offering document, frust deed and NBFC regulations which are publicly available documents and hence, the
transactions are considered to be on an arm’s length basis

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

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

September 30, June 30,
2025 2025
Balances {Unaudited) (Audited)

{Rupees in '000)
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 617 634
Sindh Sales Tax on management fee payable 93 95
Sales load payable 2,942 368
Sindh Sales Tax on sales load payable 441 55
Investment of 3,718,978.02 unils (June 30, 2025: 12,871,840 units) 690,276 1,811,402

Meezan Bank Limited
Sales load payable

1,392 423
Sindh Sales Tax on sales load payable 209 63
Eranis balance 55,366 77.457
Profit receivable on savings account 1,988 110
Shariah advisor fee payable 276 508
Outstanding of 2,113,224 units (June 30, 2025 2,113,224 units) 392,234 295,044
Investment in 1,210,478.00 shares (June 30 2025 , 1,232,377 shares) 527,744 409,211
Central Depository Company of Pakistan Limited - the Trustee
Trustee fee payable 538 489
Sindh Sales Tax on trustee fee payable 81 74
Security deposit 103 103
National Clearing Company of Pakistan Limited
Security deposit 2,500 2,500
Directors and their close family members and key management
Qutstanding 197,800 units (June 30, 2025: 217,802 units) 36,713 30,409
Unit holders holding 10% or more units of the Fund
Investment of 8,950,648 units (June 30, 2025: 21,922,488 units) 1,661,322 3,060,774
Al Meezan Investment Management Limited (Gratuity Fund)
Investment of 157,454 units (June 30, 2025: 157,454 units) 29,225 21,983
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For the quarter ended september
30,
Transactions during the quarter 2025 2024
{Unaudited)
(Rupees in '000)

Al Meezan Investment Management Limited - the Management Company

Remuneration for the quarter 10,192 9,889
Sindh Sales Tax on remuneration of the Management Company 1,628 1,483
Allocated expenses . 341
Sindh Sales Tax allocated expense - 51
Units issued: 232,860 units ( 2024: 116,670 units) 36,000 12,030
Units redeemed: 9,485,822 units ( 2024: 796,003 units} 1,525,000 81,000
Meezan Bank Limited

Profit on savings account 2,212 377
Dividend income 8.863 11,204
Shares purchased:64,855 shares (2024: 38,542 shares) 24,860 9,145
Shares sold 86,754 shares (2024: 98,817 shares) 33,773 _ 23625
Shariah advisor fee 140 171

Central Depository Company of Pakistan Limited - the Trustee

Trustee fee 1,611 1,241
Sindh Sales Tax on trustee fee for the period 242 186
CDS charges 90 68

National Clearing Company of Pakistan Limited
NCCPL charges 143 161

Directors and their close family members and key management
Units issued: 1,407 units (2024: 1,245 units) 259 125
Units redeemed: 21,409 units (2024: nil units) 3,098 -

Meezan Strategic Allocation Fund MSAP-II
Units redeemed: Nil (2024:205,272 units) - 21,000

14  TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital
gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per Regulation
63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less
than 90% of its accounting income for the year derived from sources other than capital gains as reduced by such expenses as
are chargeable thereon to the unit holders. The Fund has not recorded any tax liability in respect of income relating to the current
quarter as the Management Company intends to distribute at least 90 percent of the Fund's accounting income for the year
ending June 30, 2026 as reduced by capital gains (whether realised or unrealised) {o ifs unit holders.

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

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

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

216

QUARTERLY REPORTS SEPTEMBER-2025



KSE-Meezan

Index Fund

15.1 FAIR VALUE HIERARCHY
International Financial Reporting Standard 13, 'Fair Value Measurement’ requires the Fund to classify assels using a fair valua
hierarchy that reflects the significance of the inputs used in making the measurerments. The fair value hierarchy has the following
levels:
- Level 1: Fair value measurements using quoted price {unadjusfed) in an acfive market for identical assets or liabilities.
- Level 2; Fair value measurements using inputs other than quoted prices included within leve!l 1 that are observable for the

asset or liability, either directly {i.e. as prices) or indirectly (i.e. derived from prices).

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

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

As at Saptember 30, 2025 (Unaudited)
Level1 || Levelz ||  Leveld || Total

ASSETS e {Rupees it "000}) w=--ememeeenccasenen

Financlal assets ‘at fair value through profit or loss'
Shares of listed companies - ‘ordinary shares' 6,118,805 - - 8,118,895

As at Jun¢e 30, 2025 {Audiﬁed}

Leveli | [ Level2 || Level 3 Total

ASSETS s [RUPEES in" 'DO0Y comrmmeemimearenen

Financial assets ‘at fair value through profit or loss'
Shares of listed companies - ‘ordinary shares’ 4,713,464 - - 4,713,464

16 GENERAL

16.1 Figures have been rounded off to the nearest thousand rupees.

16.2 Corresponding figures have been reclassified and rearranged in these condensed interim financial statements, wherever
necessary, for the purpose of better presentation. No significant rearrangements or reclassifications were made in these
condensed interim financial statements.

17  DATE OF AUTHORISATION

These condensed interim financial statemeanls were authorised for issue on Oclober 28, 2025 by the Board of Direclors of tha

Management Company.
For Al Meezan [nvestment Management Limited
{Management Company}
Chief Executive Officer Chief Finanecial Officer Director
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Meezan

Dedicated Equity
MEEZAN DEDICATED EQUITY FUND 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 5 61,602 9,258
Investments 6 960,615 363,305
Dividend receivable 1,135 100
Advances, deposits and other receivables 130,274 3,289
Total assets 1,153,625 375,852
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 398 160
Payable to Central Depository Company of Pakistan Limited -Trustee 8 102 67
Payable to the Securities and Exchange Commission of Pakistan 9 75 61
Payable against purchase of investments 148,618 -
Accrued expenses and other liabilities 10 3,588 2,438
Total liabilities 162,782 2,726
Net assets 1,000,843 373,226
Contingencies and commitments 11
Unit holders’ fund (as per statement attached) 1,000,843 373,226
{Number of units)
Number of units in issue 10,301,674 4,895,959
(Rupees)
Net asset value per unit 97.1534 76,2315
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

Dedicated Equity
MEEZAN DEDICATED EQUITY FUND Fund
CONDENSED INTERIM INCOME STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UNAUDITED)
September 30,
Note 2025 2024
(Rupees in '000)
Income
Profit on saving accounts with banks 259 564
Dividend income 2,684 5772
Net realised gain on sale of investments 15,484 3,936
18,428 10,272
Net unrealised appreciation on re-measurement of investments
‘at fair value through profit or [oss' 6.2 103,142 2,832
Total Income 121,570 13,104
Expenses
Remuneration to Al Meezan Investment Management Limited
- Management Company 71 3,379 1,701
Sindh Sales Tax on remuneration of the Management Company 7.2 507 255
Allocated expenses - 60
Sindh Sales Tax on Allocated expenses - 9
Remuneration to Central Depository Company of Pakistan Limited - Trustee 8.1 225 170
Sindh Sales Tax on remuneration of the Trustee 8.2 34 26
Annual fee to Securities and Exchange Commission of Pakistan 9.1 107 81
Brokerage expenses 1,672 581
Charity expense 75 209
Legal & Professional Charges 3
Auditors' remuneration 152 61
Fees and subscription 125 197
Bank and settlement charges 137 79
Total expenses 6,416 3,429
Net Income for the quarter before taxation 115,154 8,675
Taxation 14 - -
Net Income for the quarter after taxation 115,154 9,675
Allocation of net income for the quarter
Net income for the quarter after taxation 115,154 9,675
Income already paid on units redeemed (1,314) (1,205)
113,840 7,770
Accounting income available for distribution
- Relating to capital gains 113,840 6,768
- Excluding capital gains - 1,002
113,840 7,770
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

Dedicated Equity
MEEZAN DEDICATED EQUITY FUND Fund
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UNAUDITED)
September 30,
2025 2024

(Rupees in '000)
Net Income for the quarter after taxation 115,154 9,675

Other comprehensive income for the quarter - -

Total comprehensive income for the quarter 115,154 9,675

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

Dedicated Equity
MEEZAN DEDICATED EQUITY FUND Fund
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDER'S FUND
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UNAUDITED)
September 30, 2025 September 30, 2024
Capital Value AUl Total Capital Value Accumulated Total
losses losses
s—emeeeemeemees(RUpEES in '000) (Rupees in '000)----=+<—srermmm-s
Net assets at the beginning of the quarter 057,854 (584,627) 373,226 976,812 (591,953) 384,859
Issue of 5,599,156 units (2024: 547,987 units)
- Capital value (at net asset value per unit at
the beginning of the quarter) 426,832 - 426,832 37,097 - 37,097
- Element of income 102,481 - 102,481 847 - 847
Total proceeds on issuance of units 529,313 - 529,313 37,944 - 37,944
Redemption of 193,441 units (2024: 1,834,986 units)
- Capital value (at net asset value per unit at the
beginning of the quarter) 14,746 - 14,746 124,223 - 124,223
- Element of income 790 1,314 2,104 432 1,905 2,337
Total payments on redemption of units 15,536 1,314 16,849 124,655 1,905 126,560
Total comprehensive income for the quarter | - | 115154 115154 || - | 9,675 | 9,675 |
Net income for the quarter less distribution - 115,154 115,154 - 9,675 9,675
Net assets at the end of the quarter 1,471,631 (470,787) 1,000,843 890,101 (584,183) 305,918
Accumulated loss brought forward
- Realised loss (662,654) (716,621)
- Unrealised gain 78,027 124,668
(584,627) (591,953)

Accounting income available for distribution
- Relating to capital gains 113,840 6,768

- Excluding capital gains - 1,002
113,840 7,770

Accumulated loss carried forward (470,787) 5584.1 832
Accumulated loss carried forward
- Realised loss (573,929) (587,015)
- Unrealised income 103,142 2,832

(470,787) (584.183)

(Rupees) {Rupees)
Net assets value per unit at the beginning of the quarter 76.2315 67.6969
Net assets value per unit at the end of the quarter 97.1534 69.5576
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

Dedicated Equity
MEEZAN DEDICATED EQUITY FUND Fund
CONDENSED INTERIM CASH FLOW STATEMENT
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UNAUDITED)
September 30,
2025 2024

{Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES

Net Income for the quarter before taxation 115,154 9,675
Adjustments for
Net unrealised diminution on re-measurement of investments
'at fair value through profit or loss' (103,142) (2,832)
12,012 6,843
(Increase) | Decrease in assets
Investments - net (494,168) 86,285
Dividend receivable (1,035) (3,841)
Receivable against Al Meezan Investment Management Limited
- Management Company (0) 411
Receivable against sale of investments - 2,084
Advances, deposits and other receivables (126,985) (25)
(622,188) 84,924
Increase / (Decrease) in liabilities
Payable to Al Meezan Investment Management Limited - Management Company 238 4
Payable to Central Depository Company of Pakistan Limited - Trustee 35 (80)
Payable to Securities and Exchange Commission of Pakistan 14 (4)
Payable against purchase of investments 148,618 -
Accrued expenses and other liabilities 1,160 252
150,056 172
Net cash (used in) / generated from operating activities (460,119) 91,939

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units 529,313 37,944
Payment against redemption and conversion of units (16,849) (126,560)
Net cash generated / (used in) from financing activities 512,463 (88,616)
Net increase in cash and cash equivalents during the quarter 52,344 3,323
Cash and cash equivalents at the beginning of the quarter 9,258 1,979
Cash and cash equivalents at the end of the quarter 61,602 5,302

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 DEDICATED EQUITY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS
FOR THE QUARTER ENDED SEPTEMBER 30, 2025 (UNAUDITED)

1. LEGAL STATUS AND NATURE OF BUSINESS

14  Meezan Dedicated Equity 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 October 9, 2017 and was approved by the Securities and Exchange Commission of Pakistan
(SECP) on May 18, 2017 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 S8ECP. The registered office of the Management Company of the Fund is situated at Ground Floor, Block 'B', Finance and
Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020 (the
Sindh Trust Act). The Fund is required to be registered under 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 has been formed to enable the unit holders to participate in a diversified portfolio of securities, which are Shariah compliant.
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 an open-end Shariah Compliant Equity Scheme. Units are offered for public subscription on a continuous basis. The units are
transferable and can be redeemed by surrendering them to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited,

1.4  The Management Company has been assigned a quality rating of ‘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 in accordance with the process prescribed under the Shariah guidelines issued by the Shariah
Advisor and are accounted for on substance rather than the form prescribed by the 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

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

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

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

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

The disclosures made in these condensed interim financial statements have, however, been limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporling'. 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.
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These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the statutory
auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that these
condensed interim financial statements give a true and fair view of the state of affairs of the Fund as at and for the three months qaurter
ended september 30, 2025.

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES / ACCOUNTING ESTIMATES, JUDGEMENTS AND RISK MANAGEMENT

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

4.2  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 reported
amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated and are based on
historical experience and other factors, including reasonable expectations of future events. Revisions 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 audited financial statements of the Fund for the year ended June
30, 2025.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual accounting
period beginning on July 1, 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.

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

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

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

September 30, June 30,
2025 2025
(Unaudited) (Audited)
5. BALANCES WITH BANKS Note (Rupees in '000)
In saving accounts 5.1 60,801 7213
In current accounts 801 2,045
61,602 9,258

5.1 These include a balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of 6.64% (June 30,
2025: 3.25% per annum). Other savings accounts of the Fund have expected profit rates ranging from 4.82% to 10.65% per annum
(June 30, 2025: 4.82% to 10.60% per annum).

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

September 30, June 30,
2025 2025
(Unaudited) (Audited)
6. INVESTMENTS Note (Rupees in '000)
Investments - 'at fair value through profit or loss' 6.1 960,615 363,305
960,615 363,305
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841  Investments - 'at fair value through profit or loss' Fund
Peicentage in reistion Lo
Unrealised
Carging | Haiet 3 :
OTU— Asa;o.;t:yi. mﬁ;‘: Bons | Soldfrasenedcurgtie | Asa Sepiember | veliessat | valveasal m‘;ﬂfmﬂ asgsg] 0 ::ﬁi:ﬁ“;;
shares quarier 3,225 | Seplember | Septamber vieot |
quartet 0 | s | Spenbetd | vernd | o |ifoevabeo!
028 Investment)
e (Number of shates) s e [Rupes In 000) —— _
AUTOMOBILE ASSEMBLER
Sazgar Enginesiing Works Limited . [ 3,000 3000 432 5425 109 | 0.54 .55 at |
054 0.56 -
AUTOMOEILE PARTS & ACCESSORIES
Ghzni Automobile Indusiries Limited 20,600 11,000 9000 4880 5318 438 053 0.55 o
Ghzndhara Indusiries Limited 10,000 - 10000 8430 828 (131) 0.83 0.8 001 |
- 1.36 142 0.02
COMMERCIAL BANKS -
Faysal Benk Limited 65,000 - 10,000 55000 383 5021 1,185 0.50 0.52 0.04
Meezan Bank Limiled (a refatad party} 105,888 75000 - 46,500 138388 51798 603 8.53 6.03 6.28 0.08
6.53 680 012
CABLE & ELECTRICAL GOODS
Pak Elekdron Limited - 1000 - - 100000 5654 5668 "] o0& 059 001 |
057 0.59 001
CEMENT
Cherat Cement Company Lifled B3I BRO - 4000 119371 39842 4393 4157 440 458 061
D.G. Khan Cement Company Limhed 50000 000 - 120,000 0000 482 5308 487 053 055 005
Fauj Cement Company Limed - 5000 - 300,000 00000 11475 12210 735 12 1.27 008
Kehiat Cemant Company Linited {note 6.1.1 &nd 6.1.2) 35088 140352 - : 175440 13311 1881 5,300 1.6 1.9 050
Lusky Cement Limited
{note 6.1.1 and note 6.1.3) 122675 145000 - 50,000 207675 2202 103589 1387 1035 10.78 074
Maple Leaf Cement Factory Limited 40000 2500 - 65,000 5 Z - - . - .
Atiock Cement Pakistan Limited 12,000 - . 12,000 - - . . . - .
18.36 1842 238
CHERICAL - -
Lucky Core Industries Limited {note 6.1.1) 3510 14280 - 13,505 435 1,381 1,457 76 0.15 015 005
Ghani Chemicel Industies Limited - f4500 - . 145000 4438 4665 226 047 0.48 15
Ghani Giobal Holdings Limited - 00000 - - {00,000 2398 258 163 0.26 0.27 1.08
Descon Oxychem Limited - foog0 - 100,000 - - - . . -
0.67 0.1 210
ENGINEERING
Crescent Steel & Allied Products Limited" 20,000 - . 20,000 - - . - - - .
Ajsha Stee] Mills Limited - 450000 - 60,000 WMo 5013 543 22 054 0.57 159
Internationzl Steels Limited - n0m - - 0000 8707 6885 173 0.88 0.92 030
143 149 149
FERTILIZER .
Fatima Fertilizer Company Limited . B5p0 - 15,000 Tomo 79T 887 1,004 080 0.93 003
Engro Fertifizers Limited - 000 - 20,000 - - - . . - -
Nefiona! Foods Limitad {nate 6.1.1) 40000 75000 - 16,359 98641 35082 36353 1261 363 78 042
Faujl Fertiizer Company Limiled {{note 6.1.2) 50,000 10,000 000 18520 18514 (1o7) i.85 193 047
- 638 585 062
GLASS & CERAMICS
Tarig Glass Industries Limited B - - ‘ B 905 B4 2| 0w 0.9 021]
083 096 [}
IV, BANKS /INV. COS. / SECURITIES COS,
Engro Holdings Linited 42780 2300 - 35,000 242780 55453 62,958 748 628 655 141]
629 555 ]
OIL & GAS EXPLORATION COMPANIES
Mari Energies Limited
{formerty Mari Petroleum Company Limited)
(note6.1.4) 49850 s0000 - 26,500 73,380 46483  B4378 5894 543 565 0406
01 & Gas Development Company Limiled
(nole 6.1.3) 180,030 240000 - 34000 396,030 101443 109781 8348 10.87 1143 0.08
Pakistan Petroleum Limited - w500 - 40,000 205000 58376 61238 2,860 612 637 041
252 2346 0.26
OIL & GAS MARKETING COMPANIES
Palistan Stzte 0 Company Limited B2884 14720 - 52,720 144664 62449  GR3N 5898 633 T 031
Sui Southem Gas Company Limied - 00000 - 100,000 100000 4299 4300 1 043 045 0.01
Sui Nosthem Gas PipeSnes Limited 157,908 110000 - 50,000 27908 27423 0,108 2606 301 848 ou|
027 1070 056
PAPER, EDARD & PACKAGING e
Packages Limiled 12,104 . . kr} 12072 665 BA4SD 1795085 .68 0.14]
045 0.8 0.1
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PHARMACEUTICALS
Highnoon Laberaterias Limited 4,820 . - . 4820 4762 564 92 0.57 0.59 0.09
AGP Limited 20,000 - - - 20,000 3818 3880 160 0.40 042 001
Hetson Pakistan Limited £,000 - - 3,000 3000 2209 2706 a7 o 0.28 "
Citi Pharma Lid 50,000 a 5 £0,000 = i > ¥ % 5 S
124 129 0.10
POWER GENERATION & DISTRIBUTION
K-Electic Limited (note 6.1.1) 2075740 1500000 - 310,000 3205740 18118 22280 4,161 273 23 012
The Hub Power Company Limitad H3%1 100000 - 2000 IS 68503 90450 21,487 2.04 942 0.29
& - 1.6 1174 0.41
REFINERY - -
Adtock Refnery Limited . 5000 - . 15000 10320 10426 107 104 1.08 0.44]
1.04 109 0.14
TECHNOLOGY & COMMUNICATION B =
Systems Limited {nole 6.1.1) 51155 315,000 51,155 5000 45040 47644 2604 476 4% 1,08
Supernet Limited 121,400 - - 78,000 42400 1867 2,388 0 024 0.25 0.31
500 521 198
TEXTILE COMPOSITE
Gul Ahmed Textle Mils Limited 100,000 100,000 - - - - - - -
TRANSPCRT
Pakistan Intemational Bulk Temvinal 600,000 200,000 4000 4526 5508 | 055 08 02|
0.55 0.67 0.29
Tolal as at Septomber 30, 2025 857473 %0615 WAl 9508 j00m
Total as at.Juno 30, 2025 205,278 363,305 78027 9818 100.00
6.1.1  All shares have a nominal value of Rs. 10 each except for the shares of following:
Additional
Nominal value number of shares
pershare as
oh Sepleimber received on
Name of investee company 30, 2025 Subdivision of shares during the quarter account of
subdivision of
B W— shares during the
year
National Foods Limited 5 - -
Lucky Cement Limited 2 - -
Systems Limited 2 - =
K-Electric Limited 3.5 - -
Lucky Core Industries Limited 2 On July 21, 2025 from Rs. 10 to Rs. 2 per share 14,280
Kohat Cement Company Limited 2 On August 25, 2025 from Rs. 10 fo Rs. 2 per 140,352

6.1.2 In accordance with the recomposition exercise carried out by PSX on KMI Index, Fauji Fertilizer Company Limited, Kohat Cement
Company Limited were declared as non-compliant of the Index and hence are considered to be the non-compliant investments as at
September 30, 2025. However, during the quarter, the management company sought approval for the Fund's investment in shares of
Fauji Fertilizer Company Limited, which was duly granted by the Shariah Advisor.

6.1.3 Investments include 120,000 shares of Oil and Gas Development Company Limited and 20,000 shares of Lucky Cement having market
value of Rs. 33.26 million and Rs. 8.517 million respectively as at September 30, 2025 (June 30, 2025: 120,000 shares of Ol and Gas
Development Company and the Lucky cement 10,000 shares Limited having market value Rs. 26.47 million and lucky cement having
market value is 3.55 million respectively) which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing
settlement of the Fund's trades in accordance with Circular No. 11 dated Oclober 23, 2007 issued by the SECP.

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

In this regard, a petition was filed by the Collective Investment Schemes (ClSs) through their Trustees in the High Court of Sindh,
challenging the applicability of withholding tax provisions on bonus shares received by CIS. The petition is based on the grounds that
since the CISs are exempt from levy of income tax in terms of 99 of Part-| of the Second Schedule to the ITO, no tax is payable by the
Fund under Section 236Z of the ITO. In the last financial year, the Honorable High Court of Sind has issued notices to the relevant
parties and ordered to retain the bonus shares being withheld and no tax shall be paid under section 236Z of the ITO fill further orders by
the Court. As at September 30, 2025, the bonus shares of the Fund withheld by a certain company at the time of declaration of bonus
shares amounted to Rs.6.01 million {(June 30, 2025; Rs. 5.09 million).
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Unrealised appreciation on re-measurement September 30, September 30,
of investments classified as financial assets at 2025 2024
‘fair value through profit or loss" - net {Unaudited)
(Rupees in '000)
Market value of investments 960,615 296,679
Less: carrying value of investments 857,473 293,847
103,142 2,832
September 30, June 30,
2025 2025
(Unaudited) {Audited)
PAYABLE TO AL MEEZAN MANAGEMENT LIMITED - Note (Rupees in '000) -—-—-—--
MANAGEMENT COMPANY
Management fee payable 74 346 138
Sindh Sales Tax on Management fee payable 7.2 52 21

398 160

As per Regulation 1 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 3% (September 30, 2024: 2%) 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.

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

September 30, June 30,
2025 2025
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Unaudited) (Audited)
PAKISTAN LIMITED - TRUSTEE (Rupees in '000) -—-—--—-
Remuneration payable 8.1 89 58
Sindh Sales Tax payable on remuneration of the Trustee 8.2 13 9

102 67
The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed as follows:

Net assets (Rs.) Fee
Up to Rs.1 billion 0.2% per annum of net assets
Over Rs.1 billion Rs. 2 million plus 0.1% per annum of net assets exceeding Rs.1 billion.

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.

PAYABLE TO THE SECURITIES AND EXCHANGE September 30, June 30,
COMMISSION OF PAKISTAN (SECP) 2025 2025
(Unaudited) (Audited)

(Rupees in '000)

Fee payable 75 61

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% per annum
(September 30, 2025: 0,095%) of the daily net assets during the quarter. Further, the Fund is required fo pay SECP fee within fifteen
days of the close of every calendar month.

September 30, June 30,
2025 2025
{Unaudited) (Audited)
ACCRUED EXPENSES AND OTHER LIABILITIES (Rupees in '000)

Auditors' remuneration payable 656 572
Brokerage payable 1,722 577
Charity payable 904 829
Shariah advisor fee payable 307 460
3,588 2,438
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1 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.

12 TOTAL EXPENSE RATIO

The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 5.70% (September 30, 2024: 4.03%).

13. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

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

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

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

are as follows:
September 30, June 30,
2025 2025
Balances {Unaudited) {Audited)

(Rupees in '000)
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 346 139

Sindh Sales Tax payable on management fee 52 21

Meezan Bank Limited

Balances with bank 4,548 1,301

Profit receivable on saving accounts 75 23

Shariah Advisor fee payable 307 460

Investment in shares: 138,388 shares (June 30, 2025: 109,888 shares) 60,334 36,488

Central Depository Company of Pakistan Limited - the Trustee

Trustee fee payable 89 58

Sindh Sales Tax on trustee fee payable 13 9

Security deposit 103 103

National Clearing Company of Pakistan Limited

Security deposit with National Clearing Company of Pakistan Limited 1,036 1,036

Meezan Financial Planning Fund of Funds MAAP |

Investment of 1,832,713 units (June 30, 2024: 1,242,486 uniis) 129,478 94,717

Meezan Financial Planning Fund of Funds (Aggressive)

Invesiment of units 2,346,714 (June 30, 2025: Nil units) 227,991 -

Meezan Financial Planning Fund of Funds {Moderate)

Investment of units 1,724,070 (June 30, 2025:Nil units) 167,499 =

Meezan Financial Planning Fund of Funds {Conservative)

Investment of units 746,947 (June 30, 2025: Nil units) 72,568 -

Meezan Strategic Allocation Fund MSAP -1

Investment of 940,135 unils (June 30, 2025; 1,006,807 units) 91,337 76,750
230
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Meezan Strategic Allocation Fund MSAP - Il

Investment of 457,090 units (June 30, 2025: 463,062 units) 44,408 35,300

Meezan Strategic Allocation Fund MSAP - 1ll

Investment of 1,128,945 units (June 30, 2025: 1,069,651 units) 109,681 81,533

Meezan Strategic Allocation Fund MSAP -1V

Investment of 730,572 units (June 30, 2025: 693,548 units) 70,978 52,870

Meezan Strategic Allocation Fund MSAP -V
Investment of units 417,847 (June 30, 2025: 413,598 units} 40,595 31,529
September 30,
2025 2024
Transactions during the quarter (Unaudited)
(Rupees in '000)
Al Meezan Investment Management Limited - the Management Company

Remuneration for the quarter 3,379 1,701
Sindh Sales Tax on management fee for the quarter 507 255
Allocated expenses - 60
Sindh Sales Tax on Allocaled expenses - 9

Meezan Bank Limited

Profit on saving account 62 262
Shares purchase: 75,000 shares (2024: nil shares) 30,750 ’ -
Shares sold: 46,500 shares (2024: 66,000 shares) — 16,831 15,590
Shariah Advisor fee 125 166
Dividend income 444 640

Central Depository Company of Pakistan Limited - the Trustee

Remuneration for the quarter 225 170
Sindh Sales Tax on trustee fee 34 26
CDS charges 23 15

National Clearing Company of Pakistan Limited

NCCPL Charges 108 64
Meezan Financial Pianning Fund of Funds - MAAP -1

Units issued: 81,422 units (2024: 46,107 units) 7,800 3,198
Units redeemed: 1,194 unils (2024: 7,719 units) 100 500
Meezan Financial Planning Fund of Funds (Aggressive}

Units issued: 2,610,722 units (2024: Nil units) 247,687 -
Units redeemed: 264,008 units (2024: Nil units) 25,487 -
Meezan Financial Planning Fund of Funds (Moderate}

Units Issued: 1,854,815 units (2024: Nil units) 176,181 -
Units redeemed: 130,845 units (2024: Nil units) 12,622 -

Meezan Financial Planning Fund of Funds (Conservative)
Units issued: 871,530 units (2024: Nil units) 83,035 -
Units redeemed: 124,583 units {2024: Nil units) 11,973 -

Meezan Strategic Allocation Fund MSAP -1

Units issued:22,986 units (2024: 19,688 units) 2,000 1,324
Units redeemed:89,659 units (2024: 355,344 unils) 7,500 24,250
Meezan Strategic Allocation Fund MSAP -l

Units issued: Nil units (2024:8,251 units) = 635
Units redeemed:5,972 unils (2024: 10,988 units) 500 734

Meezan Strategic Allocation Fund MSAP - (Il
Units issued: 70,264 units (2024: 201,659 units) 6,000 14,034
Units redeemed: 10,869 units (2024: 260,431units) 910 17,750
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Meezan Strategic Allocation Fund MSAP - IV

Units issued:52,763 units (2024: 30053 units) 4,500 2,068

Units redeemed: 15,740 units {2024: 8,984 units) 1,390 600

Meezan Strategic Allocation Fund MSAP -V

Units issued: 24,533 units (2024:198,876 units) 2,100 13,873

Units redeemed: 20,305 units {2024: : 67,212 units} 1,700 4,500

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 €3 of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 80% of its accounting income for the
year derived from sources other than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The
Fund has not recorded any tax liability in respect of income relating to the current quarter as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2026 as reduced by capital gains (whether
realised or unrealised) to its unitholders.

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

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

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

15.1. Fair value hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement' requires the Fund to classify assets using a fair value hierarchy

that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:

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

- Level 1: Fair value measurements using quoted price (unadjusted) in an active market for identical asssts or liabilities.

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

As at September 30, 2025 (Unaudited
Level1 || Level2 || Level3 || Total

ASSETS {Rupees in '000)
Financial assets 'at fair value through profit or loss' 960,615 - - 860,615
As at June 30, 2025 (Audited) _
Level1 || Level2 || Level3 || Total
ASSETS (Rupees In '000)
Financial assets 'at fair value through profit or loss' 363,305 - - 363,305

16. GENERAL

Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
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17, DATE OF AUTHORISATION

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 Financial Officer Director
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MEEZAN ENERGY 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 5 624,284 116,719
Investments 6 6,439,484 3,210,516
Receivable against conversion of units 130 242,978
Dividend receivable 357 357
Receivable against sale of investments - 11,888
Advances, deposits and other receivable 8,325 6,882
Total assets 7,072,580 3,589,340
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 5,418 3,618
Payable to Central Depository Company of Pakistan Limited - Trustee 8 519 393
Payable to the Securities and Exchange Commission of Pakistan 9 350 246
Payable against purchase of investments 612,580 -
Payable to Meezan Bank Limited 738 462
Payable against redemption and conversion of units 194,673 231,374
Accrued expenses and other liabilities 10 51,922 29,271
Total liabilities 866,200 265,364
Net assets 6,206,380 3,323,976
Unit holders' fund (as per statement attached) 6,206,380 3,323,976
Contingencies and commitments 1
(Number of units)
Number of units in issue 97,136,210 67,166,775
(Rupees)
Net asset value per unit 63.8936 49.4884
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 ENERGY FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMEBER 30, 2025

Income

Net realised gain / (loss) on sale of investments
Dividend income

Profit on savings accounts with banks

Net unrealised appreciation / (diminution) on re-measurement
of investments - 'at fair value through profit or loss'
Total income

Expenses
Remuneration of Al Meezan Investment Management Limited
- Management Company
Sindh Sales Tax on remuneration of the Management Company
Allocated expenses
Sindh Sales Tax on Allocated expenses
Selling and marketing expense
Sindh Sales Tax on Selling and Marketing expense
Remuneration to Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee
Fee o the Securities and Exchange Commission of Pakistan (SECP)
Auditors' remuneration
Charity expense
Fees and subscription
Brokerage expense
Bank and settlement charges
Total expenses

Net income / (loss) for the quarter before taxation
Taxation
Net income / (loss) for the quarter after taxation

Allocation of net income for the quarter
Net income for the quarter after taxation
Income already paid on units redeemed

Accounting income available for distribution
- Relating to capital gains
- Excluding capital gains

Note

6.1

7.1
7.2

8.1
8.2
9.1

14
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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

QUARTERLY REPORTS SEPTEMBER-2025

September 30,
2025 2024
(Rupees in '000)
92,7156 (17,580)
22 334 38,486
3,837 3,889
118,886 24,795
999,233 (14,781)
1,118,119 10,014
29,995 7,403
4,499 1,110
- 259
- 39
- 2,435
- 365
1,252 621
188 93
950 352
213 107
865 1,610
216 166
10,104 4,132
456 281
48,738 18,973
1,069,381 (8,959)
1,069,381 (8,959)
1,069,381 -
(230,237) -
839,144 -
839,144 -
839,144 -
Director
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MEEZAN ENERGY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMEBER 30, 2025

September 30,
2025 2024
(Rupees in "000)

Net income / (loss) for the quarter after taxation 1,069,381 (8,959)

Other comprehensive income for the quarter - -

Total comprehensive income / (loss) for the quarter 1,069,381 (8,959)

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 ENERGY FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMERBER 30, 2025
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September 30, September 30,
2025 2024
Capital Accumulated Capital | Accumulated
Value loss o Value loss Tettal
~emmee- (Rup@es in ‘000 (Rupees in '000) «-sesreremeeremm:
Net assets at the beginning of the quarter 3,513,967 (189,991) 3,323,976 1,628,792 (492,428) 1,136,364
Issue of 157,656,319 units
(September 30, 2024: 82,329,115 units)
- Capital value (at net asset value per unit at the
beginning of the quarter) 7,802,159 - 7,802,159 || 2,807,818 - 2,807,818
- Element of income 957,555 - 957,555 23,519 - 23,519
Total proceeds on issuance of units 8,759,714 - 8,759,714 2,831,337 - 2,831,337
Redemption of 127,686,884 units
(September 30, 2024:76,871,668 units)
- Capital value (at net asset value per unit at the
beginning of the quarter) 6,319,019 - 6,319,019 || 2,621,693 - 2,621,693
- Element of loss 397,435 230,237 627,672 27,185 - 27,185
Total payments on redemption of units 6,716,454 230,237 6,946,691 2,648,878 - 2,648,878
Total comprehensive income / (loss) for the quarter - 1,069,381 1,069,381 - (8,959) (8,959)
Distribution during the quarter - - - - - -
Net income / (loss) for the quarter less distribution - 1,069,381 1,069,381 - (8,959) (8,959)
Net assets at the end of the quarter 5,557,227 649,153 6,206,380 1,811,251 (501,387) 1,309,864
Accumulated loss brought forward
- Realised loss (341,782) (630,209)
- Unrealised gain 151,791 137,781
(189,991) (492,428)
Accounting income available for distribution
- Relating to capital gains 839,144 =
- Excluding capital gains - -
839,144 -
Net loss for the quarter after taxation ) - (8,959)
Distribution during the quarter - -
Accumulated Income / (loss) carried forward 649,153 (501,387)
Accumulated Income / (loss) carried forward
- Realised loss {350,080) (486,606)
- Unrealised gain / (loss}) 999,233 (14,781)
649,153 (501,387)
(Rupees) (Rupees)
Net assets value per unit at the beginning of the quarter 49.4884 34.1048
Net assets value per unit at the end of the quarter 63.8936 33.7792
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 ENERGY FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMEBER 30, 2025

CASH FLOWS FROM OPERATING ACTIVITIES

Meezan

Energy Fund

September 30,

2025

2024

(Rupees in '000)

Net Income / (loss) for the quarter before taxation 1,069,381 (8,959)
Adjustments for:
Net unrealised appreciation / (diminution) on re-measurement

investments - 'at fair value through profit or loss' (998,233) 14,781
Dividend income (22,334) (38,486)
Profit on savings accounts with banks (3,837) (3,889)

43,977 (36,553)

(Increase) / decrease In assets
Investments - net (2,229,735) (154,491)
Receivable against sale of invesiments 11,888 109,385
Advances, deposits and other receivables = (800)

(2,217,847) (45,906)
Increase / (decrease) in liabilities
Payable to Al Meezan Investment Management Limited -

Management Company 1,800 1,442
Payable to Central Depository Company of Pakistan Limited - Trustee 126 34
Payable to Meezan Bank Limited 276 72
Payable to Securities and Exchange Commission of Pakistan - (SECP) 104 23
Payable against purchase of Investments 612,580 -
Accrued expenses and other liabilities 22,651 (24,633)

637,537 (23,062)
Dividend Income Received 22,334 21,489
Profit Received on savings accounts with banks 2,394 3,041
Net cash used in operating activities (1,511,605) (80,991}
CASH FLOWS FROM FINANCING ACTIVITES
Receipts against issuance and conversion of units 9,002,562 2,826,708
Payment against redemption and conversion of units (6,983,392) (2,600,623)
Dividend paid - (1,952)
Net cash generated from financing activities 2,019,170 224,131
Net increase in cash and cash equivalents during the quarter 507,565 143,140
Cash and cash equivalents at the beginning of the quarter 116,719 25,619
Cash and cash equivalents at the end of the quarter 624,284 168,759
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 ENERGY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMEBER 30, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Energy Fund (the Fund) was established under a Trust Deed executed between Al Meezan Investment
Management Company as the Management Company (‘the Management Company’) and Central Depository
Company of Pakistan Limited as the Trustee. The Trust Deed was executed under the Trust Act, 1882 on September
09, 2016 and was approved by the Securities and Exchange Commission of Pakistan (SECP) on August 26, 2016
under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The Management
Company has been licensed by the Securities and Exchange Commission of Pakistan (SECP) to act as an Asset
Management Company under the NBFC Rules through a certificate of registration issued by the SECP. The
registered office of the Management Company of the Fund is situated at Ground Floor, Block 'B', Finance and Trade
Centre, Shariah-e-Faisal, Karachi 74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020" (the Sindh Trust Act). The Fund is required to be registered under 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 objective of the Fund is to seek long term capital appreciation through investments in Shariah compliant equity
stocks, primarily from the energy sector / segment / industry, as defined in the constitutive documents. 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 Units are offered for public subscription on a continuous basis. The units are transferable and can be redeemed by
surrendering them to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited. The Fund is categorised
as an Open End Shariah Compliant (Islamic) Equity Scheme in accordance with Circular 7 of 2009 issued by the
SECP.

1.4  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 28, 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.

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

2 BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the 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
3.1 STATEMENT OF COMPLIANCE

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

- International Accounting Standard (IAS) 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 Nofified Entities Regulations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance
1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the requirements of IAS 34,
the provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance
1984, the NBFC 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.

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

41  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.

4.2  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 reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are
continually evaluated and are based on historical experience and other factors, including reasonable expectations of future
events. Revisions 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.

4,3  Standards, interpretations and amendments to published accounting and reporting standards that are effective in
the current period

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's
annual accounting period beginning on July 1, 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.

44  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 liabilities 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.
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September 30, June 30,
2025 2025
(Unaudited) (Audited)
5. BALANCES WITH BANKS Note (Rupees in '000)
In saving accounts 5.1 613,404 108,409
In current accounts 5.2 10,880 8,310
624,284 116,719
5.1  This includes balances maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 6.63%
(June 30, 2025: 3.25%) per annum. Other savings accounts of the Fund have expected rates of profit ranging from 6.00% to
10.80% (June 30, 2025: 4.82% to 10.75%) per annum.
5.2  Thisincludes a balance maintained with Meezan Bank Limited (a related party).
September 30, June 30,
2025 2025
(Unaudited) (Audited)
6. INVESTMENTS Note (Rupees in '000)
Investments - 'at fair value through profit or loss'
Shares of listed companies 'ordinary shares' 6.1 6,439,484 3,210,516
6.1 Shares of listed companies 'ordinary shares'
Percentage in reation o
Unrealised idup capital
Purchases | Asat | Camying valueas appreciation ofnvestee | Total market
Name of the investee company m;ﬂﬂf L duringthe | Bonus/ Rightissue s;::s::::f Seplember 30, | at September 3, :ET n:::r m;:;s FLE m‘m company (with | velueof
quaret f % I Seplember facevauecf | investment
205 investmenl)
— T — {Rupees in 000 o
Sectors  companies
Oil and Gas Exploration Companies
Mar Energis Limied (nole 6.1.2&6.1.3) 040877 963,000 4800 1608077 1068844 1101640  132806| 190 03] 1652
Oiland Gas Development Company Limited (nofe 612 2665767 2127000 01400 3871367 9338 1073207 119633 17.9 0| 1667
Pakistan Pedroleum Limied - 383 90200 2854043 546,24 023 46202) 9.8 0f0f 9%
46,04 08 43
Oiland Gas Markefing Companies
Pakistan State Oil Company Limiled (note 6.1.2) 1574028 1292500 306600 2269529 026660 107248 145750 178 048] 1685
Sui Southem Gas Company Limiled 1750000 3,860,000 5,610,000 . - . ; .
Sui Northem Gas Pipelings Limited 4185053 2991844 1406000 5,171,807 718,704 77505 787991 1285 091) 1238
3043 139 200
Power Generation and Disfribition
The Hub Potver Company Limiled 408022 1,698,701 953600 4790123 8074 114634 395590) 1847 037 1780
K- Electric Limited (nole 6.1.1) 50,021,101 20,050,000 28912234 50,158,867 270,269 HBeM 635 562 0.8 54
pLAL 055  2BA
Refinery
Palistan Refnery Limited 5880000 se00 2506 e 240 38| oml 347
350 08 33
Tofal as at September 30, 2025 5440250 6430484 990230 10376 1000,
Total as at June 30, 2025 W5 0B 15179
6.1.1 All shares have a nominal value of Rs.10 each except for the shares of K-Electric Limited which has nominal value of Rs.

3.50 each.
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6.1.2 Investments include 400,000 shares of Qil & Gas Development Company Limite,
Limited and 5,000 shares of Pakistan State Oil Company Limited, having market ve’ue cf Rs.110.892 million, Rs. 148.208
million and Rs. 2.3623 million respectively as at September 30, 2025 (June 30, 2025: Investments include 400,000 shares
of Oil & Gas Development Company Limited, 200,000 shares of Mari Petroleum Limited and 5,000 shares of Pakistan State
Oil Company Limited, having market value of Rs. 88.224 million, Rs. 125.378 million a1d Rs. 1.888 million respectively)
which have been pledged with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's
trades in accordance with Circular No. 11 dated October 23. 2007 issued bv the SECP.

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

In this regard, a petition was filed by the Collective Investment Schemes (CISs) through their Trustees in the High Court of
Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CIS. The petition is based on
the grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part-l of the Second Schedule to the
ITO, no tax is payable by the Fund under Section 236Z of the ITO. In the last financial year, the Honorable High Court of
Sind has issued notices to the relevant parties and ordered to retain the bonus shares being withheld and no tax shall be
paid under section 236Z of the ITO {ill further orders by the Court. As at September 30, 2025, the bonus shares of the Fund
withheld by a certain company at the time of declaration of bonus shares amounted to Rs. 46.568 million (June 30, 2025;
Rs. 39.395 million)

September 30, June 30,
2025 2025
7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED - ,  (Ynaudited) (Audited)
MANAGEMENT COMPANY Note e (Rupees in '000)
Remuneration payable 7.1 2,449 1,095
Sindh Sales Tax payable on ,

of the Management Company 7.2 367 164
Sales load payable 2,263 751
Sindh Sales Tax payable on sales load 72 339 113
Other Liabilities - 1,495
5418 3,618

7.1 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 Oifering Document. Keeping in view the
maximum allowable threshold, the Management Company has charged its remuneration at the rate of 3% (September 30,
2024: 2%) 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 Company’s remuneration and sales load.

Note September 30, June 30,
2025 2025
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Unaudited) (Audited)
PAKISTAN LIMITED - TRUSTEE . (Rupees in '000)
Remuneration payable 8.1 451 342
Sindh Sales Tax payable on remuneration of the Trustee 8.2 68 33;
519

8.1  The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust deed as fol

Net assets (Rs.) Fee
Up to Rs.1,000 million 0.2% per annum of net assets.
Over Rs.1,000 million Rs. 2 million plus 0.1% per annum of net assets exceeding Rs.1,000 million.

8.2  Sindh Sales Tax (SST), levied under the Sindh Sales Tax on Services Act, 2011, at the rate of 15% (September 30, 2024:
© 16%), has been charged on the Trustee remuneration
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September 30, June 30,
2025 2025
PAYABLE TO SECURITIES AND EXCHANGE COMMISSION (Unaudited) (Audited)
OF PAKISTAN (SECP) Note (Rupees in '000)
Fee payable 9.1 350 246

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) at the rate of 0.095% (September 30, 2024: 0.095%) per
annum of the average daily net assets of the Fund. Further, the Fund is required to pay SECP fee within fifteen days of the
close of every calendar month.

September 30, June 30,
ACCRUED EXPENSES AND OTHER LIABILITIES 2025 2025
(Unaudited) (Audited)
(Rupees in "000)
Auditors' remuneration payable 830 617
Zakat payable 31 122
Withholding dividend payable - 4,909
IBFT Charges payable 80 145
Other payable 3 3
Shariah advisor fee payable 378 520
Charity payable 10,611 9,746
Capital gain tax payable 27,932 2,962
Brokerage Payable 12,057 10,247
Total 51,922 29,271

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025,
TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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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Balances as at

Al Meezan Investment Management Limited - the Management Company
Remuneration payable

Sindh Sales Tax on management fee payable

Sales load payable

Sindh Sales Tax on sales load payable

Other Liablities

Meezan Bank Limited

Bank balance

Profit receivable on saving accounts
Sales load payable

Sindh Sales Tax on sales load payable
Shariah advisor fee payable

Central Depository Company of Pakistan Limited - the Trustee
Trustee fee payable

Sindh Sales Tax on trustee fee payable

Security deposit

National Clearing Company of Pakistan Limited
Security deposit

Directors and executives of the Management Company
Investment of 1,224,335 units (June 30, 2025: 619,191 units)

Transactions during the quarter

Meezan

Energy Fund

September 30, June 30,
2025 2025
(Unaudited) (Audited)
(Rupees in '000)
2,449 1,085
367 164
2,263 751
339 113
- 1,485
183,923 79,026
562 129 _
642 402
%_ 60
378 520
451 342
68 51
100 100
2,500 2,500
78,227 30,643

For the quarter ended September

30,
2025 2024
(Unaudited)
(Rupees in '000)
Al Meezan Investment Management Limited - the Management Company
Remuneration for the quarter 28,885 7,403
Sindh Sales Tax on management fee 4,499 1,110
Allocated expenses - 259
Sindh Sales Tax on Allocated expenses - 39
Selling and marketing expense - 2,435
Sindh Sales Tax on Selling and marketing expense = 365
Units issued: Nil (September 30, 2024: 2,736 units) - 91
Units redeemed:Nil (September 30, 2024: 6,492,286) - 222,365
Meezan Bank Limited
Profit on saving accounts 921 1,573
Shariah advisory fee expense 136 136
Central Depository Company of Pakistan Limited - the Trustee
Trustee fee 1,252 621
Sindh Sales Tax on trustee fee 188 93
CDS charges 181 84
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Transactions during the quarter For the quarter ended September
30,
2025 2024
(Unaudited)
(Rupees in '000)

National Clearing Company of Pakistan Limited

NCCPL Charges 296 196
Directors and executives of the Management Company

Units issued: 3,758,087 units (September 30 2024: 2,152,790 units) 208,142 74,627
Units redeemed: 3,155,009 units (September 30, 2024: 2,307,120 units) 171,854 78,321
Unitholders holding 10 percent or more of the Fund

Units issued: Nil units (September 30, 2024: 14,736,234 units) - 500,601
Units Redeemed: Nil units (September 30, 2024; 12,6985,549) - 428,000

13.  TOTAL EXPENSE RATIO
The annualized Total Expense Ratio (TER) of the Fund as at September 30, 2025 is 4.87% (September 30, 2024: 5.13%)
14,  TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by capital
gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as per
Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required to
distribute not less than 90% of its accounting income for the year derived from sources other than capital gains as reduced
by such expenses as are chargeable thereon to the unit holders. Since the Management Company intends to distribute at
least 90% of the Fund's accounting income for the year ending June 30, 2026 as reduced by capital gains (whether realised
or unrealised) to 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.

15.  FAIR VALUE OF FINANCIAL INSTRUMENTS

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of

assets and liabilities date. The estimated fair value of all other financial assets and liabilities is considered not to be
significantly different from the respective book values.

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

. Level 1: Fair value measurements using 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 level 1 that are observable for
the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

- Level 3: Fair value measurement using inputs for the asset or liability that are not based on observable market data (j.e.
unobservable inputs).
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As at September 30, 2025 and June 30, 2025, the Fund held the following financial instruments measured at fair value:

As at September 30, 2025
ASSETS Level1 || Level2 || Level3 || Total
{Rupees in '000)

Financial assets "at fair value through profit or loss'
Shares of listed companies ‘ordinary shares' 6,439,484 - - 6,439,484

As at June 30, 2025
ASSETS Level1 || Lewel2 ] Level3 || Total
(Rupees in '000)

Financial assets "at falr value through profit or loss'
Shares of listed companies 'ordinary shares' 3.210,516 - - 3210516

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

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 Financial Officer Director
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Tahaffuz Pension
MEEZAN TAHAFFUZ PENSION FUND Fund
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT SEPTEMBER 30, 2025

June 30,
September 30, 2025 (Un-Audited) 2025
{Audited)
Nole | Equity sub Pebt sub Money Gold sub Total Total
fund fund Market fund
sub fund
{Rupees in "000}
ASSETS
Bank batances 4 91,809 2,216,452 2,768,625 105,938 5,180,824 4,144,663
Investments § 12,369,447 7,591,514 11,173,173 - 31,134,134 28,334,647
Investmeant in gold 5.4 - - - 1,011,616 1,011,616 820,478
Dividend receivable 29,703 - - - 29,703 2,055
Daposits and other receivables 27,229 196,748 260,921 21,469 506,367 420,443
Receivable against change of plan /
change of fund manager / issuance of unifs 136,841 - - 26,186 163,027 173,937

Receivable against sale of investmenls 12,936 - - - 12,936 224
Total assets 12,667,965 10,004,714 14,202,719 1,163,209 38,038,607 33,905,447
LIABILITIES
Payable to Al Meezan Investment Management

Limited - Pension Fund Manager é 6,798 3,001 3,038 719 13,556 4,149
Payable to Central Depasitory Company of

Pzkisian Limiled - Truslee 743 630 898 44 2,315 2,140
Payable to auditors 138 124 123 229 614 423
Payable to Securities and Exchange

Commission of Pakistan 1,032 1,000 1439 101 3,572 11,514
Payable against purchase of investmeants - - - - - 22,350
Payable against wilhdrawal / change of plan /

change of fund manager - 108,840 58,029 - 1€6,869 174,030

Payable against redemption of units 18,708 27,324 26,254 - 72,283 76,302
Accrued expenses and other labilities 7 47,618 10,006 2,980 1,638 62,142 54,829
Total liabilities 75,034 150,925 92,761 2631 324,351 345,747
NET ASSETS 12,592,931 9,853,789 14,109,958 1,160,578 37,717,256 33,559,700
Contingencies and commitments [
PARTICIPANTS' SUB - FUNDS

{as per statement attached}) 12,592,931 9,853,785 44,109,958 1160578 a7, 717,266 33,559,700

{Number of UNits} s scmeerneansennn

Number of units in issue

{as per statement attached} 6,834,525 20,004,064 28,796,454 2,413,330

{Rupees)
Net assets value per unit 1,842.5466 492.5894 488.9894 480.9033
The annexed notes from 1 1o 15 form an integral part of these condensed interim financial statemenis
For Al Meezan Investment Management Limited
{Pension Fund Manager)
Chief Executive Officer Chiaf Financial Officer Diractor
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'2EEZAN TAHAFFUZ PENSION FUND Fund
CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOUR THE QUARTER ENDED SEPTEMEER 30, 2025

September 30, 2025 Total =T
Note |Equitysubfund|| Debtsub |MoneyMarket| Goldsub ept;l;}z ¢ £
fund sub fund fund
Total
(Rupees in "000)
INCOME
Profit from sukuk certificates and commercial paper - 149,448 260,006 - 409,454 615,058
Profit on saving accounts with banks 4,268 72,612 58,472 2,357 137,708 215,105
Profit on term deposit receipts / COMs - 34,723 69,297 - 104,020 89,193
Dividend income 75,296 - - - 75,296 94,916
Unrealised appreciation / (diminufion) on 're-measurement 51&
of investments at 'fair value through profit or loss' (nef) 5.2 2,382,796 (6,015) (26,977) - 2,349,804 101,246
Unrealised appreciation on investment in gold 54 - - - 119472 118472 81,718
Net realised gain on sale of investments 292,885 (6,168) {1,890) - 284,827 26,185
Other income - 13,546 10,203 1,270 25,109 808
Total income 2,755,245 258,146 369,201 123,099 3,505,691 1,224,328
EXPENSES
Remuneration to Al Meezan Investment Management
Limited - Pension Fund Manager 6.1 51,643 24,993 26,974 3,817 107,427 46,351
Sindh Sales Tax on remuneration of the Pension Fund Manager 6.2 1,746 3,749 4,046 573 16,114 6,953
Remuneration of Central Depositery Company of
Pakistan Limited - Trustee 1,717 1,662 2,392 169 5,940 4,399
Sindh Sales Tax on remuneration of the Trustee 258 249 359 25 891 661
Annual fee to Securities and Exchange Commission of
Pakistan 1,033 1,000 1,439 102 3,574 2,645
Auditors' remuneraion 48 49 48 48 193 196
Brokerage charges and custodian fee 10,084 148 131 12 10,375 5,709
Legal and professional charges 18 22 - 17 58 14
Bank and settlement charges 521 105 75 || . 2,206 2,907 472
Charily expense 1,743 - - - 1,743 3,593
Provision against Non performing Sukuk W 4,254 - - 4,254 2,576
Total expenses 74,812 36,231 35464 6,969 153,476 73,468
Net income from operating activities 2,680,433 221,915 333,737 116,130 3,352,215 1,150,859
Element of income / (loss) and capital gains / {losses)
included in prices of units issued less those
in units redeemed (net) 172,132 (243) 1,005 6,453 179,437 24,839
Net income for the quarter before taxation 2,852,565 221,672 334,832 122,583 3,531,652 1,175,799
Taxation 13 - - - - - -
Net income for the quarter after taxation 2,852,565 221,672 334,832 122,583 3,531,652 1,175,799
Other comprehensive income = 8 = = - &
Total comprehensive income for the quarter 2,852,565 221,672 334,832 122,583 3,531,652 1,175,799
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements
For Al Meezan Investment Management Limited
{Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director
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$AEEZAN TAHAFFUZ PENSION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS SUB FUNDS (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Net assets at beginning of the quarter

Amount received on issuance of units

(2025: Equity sub fund: 2,403,710 units;
Debt sub fund: 5,318,110 units;
Money market sub fund: 5,874,329 units; and
Gold sub fund: 207,872 units)

{2024: Equity sub fund: 1,138,508 units;
Debt sub fund: 2,195,436 units;
Money market sub fund: 4,501,043 units; and
Gold sub fund: 217,724 units)

Amount paid on withdrawal of units

(2025: Equity sub fund: 1,637,840 units;
Debt sub fund: 5,275,388 unils;
Money market sub fund: 6,958,357 units; and
Gold sub fund: 67,199 units)

(2024: Equity sub fund: 1,161,361 units;
Debt sub fund; 1,835,682 unils;
Money market sub fund: 4,298,917 units; and
Gold sub fund: 29,944 units)

Element of income / {loss) and capital gains / (losses)
included in prices of units issued less those
in units redeemed (net)

Net realised gain/ (loss) on sale of investmenis
Unrealised appreciation / (diminution) on 're-measurement
of investments at 'fair value through profit or loss' (net)
Unrealised appreciation on investment in gold

Other net income for the quarter

Net assets at end of the quarter

Meezan

Tahaffuz Pension

Fund

September 30, 2025 Total September 30,
Equity sub Debtsub  |[Money Market|| Gold sub 2024
fund fund sub fund fund
Total
{Rupees in '000)
8,664,468 9,615,098 14,302,643 977,491 33,559,700 24,629,811
3,940,082 2,594,709 2,849,545 96,269 9,480,605 3,908,510
(2,692,052) (2,577,933)|| (3,375,967) {29,312) (8,675,264)| |  (3,610,020)
1,248,030 16,776 (526,422) 66,957 805,341 298,450
(172,132) 243 (1,085) (6,453) (179,437) (24,939)
292,885 (6,168) {1,890) - 284,827 26,185
2,382,796 (6,015) (26,977) - 2,349,804 101,346
i = - 119,472 119,472 81,718
176,884 233,855 363,699 3,111 777,548 966,549
2,852,565 221,672 334,832 122,583 3,531,652 1,175,798
12,592,931 9,853,789 14,109,958 1,160,578 31,717,256 26,079,160

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements

Chief Executive Officer

{Pension Fund Manager)

Chief Financial Officer

For Al Meezan Investment Management Limited

Director
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Tahaffuz Pension

HEEZAN TAHAFFUZ PENSION FUND Fund
CONDENSED INTERIM CASHFLOW STATEMENT (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2025 Total Seplember 30,
Note | Equitysub ||Debtsub fund||Money Market|| Gold sub 2024
fund sub fund fund
Total
(Rupees in '000)
CASH FLOW FROM OPERATING ACTIVITIES
Net income for the quarter before taxation 2,852,565 221,672 334,832 122,583 3,531,652 1,175,788
AdJustments:
Unrealised (appreciation) / diminution on 're-measurement of 51852
invesiments at ‘fair valug through profit or loss' (net) ’ (2,382,796) 6,015 26,977 - (2,349,804) (101,348)
Unrealised (appreciation) on investment in gold 54 - - - (119,472) (119,472) {81,718)
Element of (income)/ loss and capital {(gains) / losses
included in prices of units issued less those In units redeemed (net) (172,132) 243 (1,095) (6,453} (179,437) (24,939)
297,637 227,930 360,714 (3,342) 882,939 967,795
(Increase) / decrease in assets
Investments (nef) 1,732,076)||  (1,331,254) 2,613,647 {71,666) (521,349)f|  (1,689,547)
Receivable against sale of investments (12,720) < 8 B (12,712) 1,126
Dividend recelvable (27,648) . = = (27,648) (41,547)
Deposits and other receivables (580) {44,828) (71,557) 40,051 (76,924) (143,858)
(1,773,034)  (1,376,082) 2,542,098 (31,615) (638,633)  (1,873,826)
Increase | ({decrease) In liabllitles
Payable to Al Meezan Investment Management Limited
- Pension fund Manager 4,781 2,245 1,892 483 9,407 23,130
Payable to Ceniral Depository Company of
Pakistan Limited - Trustee 206 27 {62) 4 175 612
Payable to Securities and Exchange Commission of Pakistan (1,608) (2,201) (3,944) {189) (7,942) (5.831)
Payable to auditors 47 43 47 48 191 196
Payable against purchase of investments = . - (22,360) (22,380) 10,837
Accrued expenses and other liabilities 7,218 136 79 (121) 7,313 4,071
10,645 256 (1,988) (22,129) {13,216) 32,815
Net cash (used in) / generated from operating activitles (1,464,752)  (1,147,886) 2,800,824 (57,086) 231,090 (873,116)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts of contribution / change of plan /
change of fund manager / issuance of units 3,940,240 2,631,647 2,849,545 70,083 9,491,515 3,881,694
Payments on withdrawal { change of plan / change of fund manager (2,682,710)||  (2,447,087)||  (3,527,259) (29,408)|  (8,685,444)||  (3,461,276)
Net cash generated from / (used in} financing activities 1,257,530 184,580 (677,714} 40,675 805,071 420,418
Net (decrease) / Increase In cash and cash equivalents
during the quarter (207,222) {263,316) 2,223,110 (16.411) 1,036,161 (452,698)
Cash and cash equivalents at beginning of the quarter 288,031 3,179,768 545,515 120,349 4,144,663 4,878,749
Cash and cash equivalents at end of the quarter 4 91,809 2,216,452 2,768,625 103,938 5,180,824 4,426,051
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements
For Al Meezan Investment Management Limitad
(Penslon Fund Manager)
e S T—
Chief Executive Officer Chief Financlal Officer Director
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FIEEZAN TAHAFFUZ PENSION FUND
COMDENSED INTERIM CONTRIBUTION TABLE (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

September 30, 2025 Tod S:g‘ tgrgg: d
Equity sub fund Debt sub fund Money Market sub fund Gold sub fund
Units (Rupees Units (Rupees Units {Rupees Units {Rupees | (Rupees | (Rupees
in '000} in '000) in '000}) in '000}) in '000) in '000)

Contribution net of
front end fee for the
quarter
Individuals
- issuance / conversion/

reallocation of units 2,403,710 3,940,082 5,318,110 2,594,709 5,874,329 2,849,545 207,872 96,265 9,480,605 3,008,510

The annexed notes from 1 fo 15 form an integral part of these condensed interim financial statements

For Al Meezan Investment Management Limited
(Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director

255

QUARTERLY REPORTS SEPTEMBER-2025



Meezan

Tahaffuz Pension

Fund
fUEEZAN TAHAFFUZ PENSION FUND
CONDENSED INTERIM NUMBER OF UNITS IN ISSUE (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
September 30, 2025
Equity sub fund|| Debt sub fund || Money market || Gold sub
sub fund fund
(Number of units)
Total units in issue at beginning of the quarter 6,068,765 18,961,342 29,880,482 2,272,657
Add: Units issued / converted / reallocated during the quarter 2,403,710 5,318,110 5,874,329 207,872
Less: Units redeemed / converted / reallocated during the quarter (1,637,940)  (5,275,388) (6,958,357) (67,199)
Total units in issue at the end of the quarter 6,834,525 20,004,064 28,796,454 2,413,330
September 30, 2024
Equity sub fund || Debt sub fund || Money market || Gold sub fund
sub fund
(Number of units)
Total units in issue at beginning of the quarter 6,113,862 16,255,986 29,049,181 1,627,151
Add: Units issued / converted / reallocated during the quarter 1,138,508 2,195,436 4,501,043 217,724
Less: Units redeemed / converted / reallocated during the quarter (1,161,361)  (1,835,682) (4,298,917) (29,944)
Total units in issue at the end of the quarter 6,091,009 16,615,740 29,251,307 1,714,931
The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements
For Al Meezan Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4  Meezan Tahaffuz Pension Fund (the Fund) was established under a Trust Deed executed between Al Meezan Investment Management Limited
as Pension Fund Manager and Central Depository Company of Pakistan Limited (CDC) as frustee. The Trust Deed was executed and approved
by the Securities and Exchange Commission of Pakistan on May 30, 2007 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 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 order to refain financial security and
comfort in terms of regular income siream after retirement, The Fund comprises of four Shariah compliant sub funds namely Equity Sub-Fund,
Debt Sub-Fund, Money Market Sub-Fund and Gold Sub-Fund (collectively the "Sub-Funds"). Participants are offered various investment
allocation schemes 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 Volatility, Variable
Volatility and Life Cycle Allocation. The participants of the Fund voluntarily determine the contribution amount, subject to the minimum limit fixed
by the Pension Fund Manager. Allocation scheme can be selected initially at the time of opening of account and subsequently the allocation and
percentages may change twice in a financial year. The contributions from participants are invested in various instruments belonging to different
asset classes to get full benefits of risk minimization through diversification.

1.2 The Fund has been formed to enable the participants to contribute in a diversified portfolio of securities, which are Shariah compliant. Under the
Trust Deed, all the conducts and acts of the Fund are based on Shariah.

1.3  The Fund is an unlisted pension scheme. Units are offered for public subscription on a continuous basis. The units are non-transferable and can
be redeemed by surrendering them to the Fund at the option of the participants.

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

1.5 Meezan Bank Limited acts as Shariah Advisor of the Fund to ensure that the activities of the Fund are in compliance with the principles of
Shariah.

1.6 The Pension Fund Manager has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited dated December 31, 2024 (2024:
AM1 dated December 28, 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.

1.7 The Trust Act, 1882 has been repealed due to promulgation of Provincial Trust Act “Sindh Trusts Act, 2020" as empowered under the
Eighteenth Amendment to the Constitution of Pakistan. Various new requirements including registration under the Trust Act have been
introduced. The Management Gompany has fulfilled requirements for registration and accordingly, the fund has been registered under Sindh
Trusts Act, 2020.

2 BASIS OF PREPARATION

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

2.2 STATEMENT OF COMPLIANCE

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

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standard Board (IASB) as notified
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 System Rules, 2005 (the VPS Rules) , Voluntary Pension System Part V (NBFC Regulations, 2008) and requirements
of the trust deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1284, the VPS

Rules and requirements of the frust deed differ from the IFRS standards, provisions of and directives issued under the Companies Act, 2017,
part VIIIA of the repealed Companies Ordinance, 1984, the VPS Rules and requirements of the trust deed have been followed.

QUARTERLY REPORTS SEPTEMBER-2025 2>/
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The disclosures made in this condensed interim financial information have, however, been limited based on the requirements of IAS - 34. This
condensed interim financial information 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 audited financial statements of the Fund for the year ended June 30, 2025.

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

The preparation of this condensed interim financial information in conformity with accounting and reporting standards as applicable in Pakistan
requires management to make estimates, judgements and assumptions that affect the reported amount of assets, liabilities, income and
expenses, It also requires management to exercise judgement in application of its accounting policies. The estimates, judgements and
associated assumptions are based on the historical experience and various other factors that are believed to be reasonable under the
circumstances. Revisions to accounting estimates are recognised in the period in which the estimates are revised if the revision affects only that
period, or in the period of revision and future periods if the revision affects both current and future periods. In preparing this condensed interim
financial information, significant judgments made by management in applying accounting policies and the key sources of estimation and
uncertainty were the same as those that were 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.

BANK BALANCES June 30 2025
September 30, 2025 (Un-Audited) (Audited)
Note | Equity sub Debt sub || Money Market || Gold sub fund Total Total
fund fund sub fund
(Rupees in '000)
Current accounts 100 - 156 - 256 13,923
Savings accounts 41 91,708 2,216,452 2,768,469 103,938 5,180,568 4,130,740
91,808 2,216,452 2,768,625 103,938 5,180,824 4,144,663

The balance in savings accounts carry expected profit which ranges from 3.00% to 10.65% (June 30, 2025: 3.00% to 11.00%) per annum.

Meezan

Tahaffuz Pension

5. INVESTMENTS ; June 30, 2025
September 30, 2025 (Un-Audited) (Audited)
Note Equity sub Debt sub Money Market Total Total
fund fund sub fund

Investments by category Rupees in '000)

At fair value through profit or loss
Listed equity securities 51 12,369,447 - - 12,369,447 8,254,575
Sukuk certificates 52 - 6,026,266 5,076,315 11,102,581 15,402,716

12,369,447 6,026,266 5,076,315 23,472,028 23,657,291

At amortised cost
Term deposit receipts / COMs 5.3 - 600,000 3,000,000 3,600,000 4,700,000
Receivables fram Bai Muajjal 54.1 992,146 3,096,858

Less: Provision for impairment losses (26,898) (26,898) (22,644)

12,369,447 7,591,514 11,473,473
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Meezan

Tahaffuz Pension

Listicd equity securitics - at fair value through profit or less Fund
Hold by Equity Sub-Fund
Shares of listed companies = fully pald up ordinary shares of Rs, 10 cach unless stated otherwisa
As at0l July | Purchased Bonus [/ Sales during As al Conylng | Market value | Unrealised | Market value as | Percentage of
2025 dusing the | Rights Issuel the guartar September | valuc asat as at gain/ (loss} | a porcentage of | paid-up capital
Name of the Invesice company Nole quarier Split of shares 30, 2025 Scptemb Seplemb as ot nat t= of af in t
duting the 3o, 2025 30, 2025 September sub-fund company
quarier a0, 2025
Number of st (Rup in '00D) %
Automoblle Assembler
Al-Ghazi Traciers Limited 52,446 52,445 - - - - E
Atlas Honda Limiled 30,000 - 30,000 30,017 40,269 0,352 0.32 0.02
Aul blie Parts and A !
Agriauto Industries Limited - 70726 70,726 iD,355 10,282 127 D.08 0.29
Banks
Faysal Bank Limited 800,000 800,000 - - - - &
Meezran Bank Limited (a related party of tha Fund) 27028232 235,000 1,065,600 1.888,222 648,912 827,587 178,675 B.57 0.11
Cable Electrical & Goods
Pak Elektton Limited - 500,000 500,000 28355 28,340 B85 022 0.05
Comant
Lucky Cement Limited 513 3,082,500 350,000 431,000 3,001,500 1,101,788 1,428,384 226,568 11.24 1.02
Kohat Cement Company Limited 51245185 524,108 2,096,436 2,620,545 198,826 277,987 78,161 221 1.24
Attock Cement Pakistan Limiled 515 158,000 159,000 - - - - - -
Cherat Cement Company Limited 1.704.491 125,000 65,000 1,764,491 520,894 650,374 129,480 516 o.e
Fauji Cement Cempany Limiled 67,750 2,150,000 300,000 1817750 82178 117,079 24,900 0.53 o.08
D.G Khan Cemen! Company Limited 537,000 1.600,000 1,222,000 915,000 164,827 242,850 58,023 1.593 021
Chemieal
Descon Oxychem Umied - 622,973 - - E22973 22215 24,059 1,844 019 0.36
Ghani Chemical Industries Limited - 1,500,000 - 1,500,000 45,223 48,255 2,022 0.28 0.26
Lucky Core Industies (farmelly known os IS Pakistan Umnited) 512 174,219 50,000 6B1,676 81,393 824,502 261,214 276,423 15,209 220 o.ea9
Fertilizer
Faujl Feriizar Company Limied 515 - 1,125,000 20,000 1,105,600 503,835 511,438 7.603 4.06 008
Fatima Fertilzers Limited - 1,150,000 - - 1,150,000 146,811 147 453 642 1.47 0.05
Engro Ferilizers Limited 494 412 494,412 - - - - - -
Food and Personal Care Products
Mestie Pakistan Limited 2,628 2626 18,503 22,001 3,498 0.17 0.0
Frieslandeampins Engro Foods Uimited - 822,500 822,500 74,708 72,660 {2.048) 0.58 011
Barkat Frisian Agro Limited 40,261 40,261 1,649 1,784 135 .01 0.13
National Foods Limied B560,000 150,000 B.00O 1,002,000 333,487 369,277 35,780 293 D.86
INV. BANKS [ INV. COS,  SECURITIES COS,
Engro Heldings Limited 1,700,491 1.813,73% 158,000 3,356,222 651,737 870,335 218,598 651 0.za
Glass & Ceramics
Tariq Glass Industries 781,828 175,000 15,000 841,628 232,838 241,893 8,155 +.92 0.55
Ghaonl Glass Limited 510,000 510,000 23174 23,202 118 018 0.05
Englnecring
Alsha Steel Mills Limited - 4,000,000 4,000,000 53,358 58,760 5.402 0.47 0,43
Intarnational Steels Limited 11,785 1,130,883 1,142,668 137,764 145,039 7.275 115 0.26
Crescent Stecl & Alied Products 5158 435,000 435,000 50,299 45,871 (4.928) 0.36 0.56
Ol and Gas Exploration Companles
O1 & Gas Development Company Limited 4,016,188 £00,000 - 762,000 3,754,188 B33,456 1.040.774 207318 8.26 0.09
Pakistan Patroleum Limited 513 201,288 1.283,000 - 250,000 1,234,288 228,359 2568214 27.855 203 0.05
Mari Petiolaum Company Limited 5.1.4 1,288,561 180,000 - 97,000 1,371,561 864,130 4,016,382 152,252 807 011
Oil and Gas Marketling Companies
F State OA C Limited 1,669,308 417,000 - 598,000 1,488,308 £B3,333 703,151 115,818 558 0.32
Sul Northem Gas Pipelines Limied 2,913,850 398,000 2,515,850 283625 347 615 £3,990 276 0.40
259
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Purg, prof®

Az atdt July Purchased Bonus / Sales during As at Carrying Market value d | Marketvaluo as| Percontage of
2025 during the | Rights issuo/f the quarier Septomber | value as at as at gainf {loss} | a pereentage of | pald-up capital
Name of the Inveslee company Nole guarter Split of shares 30, 2025 P I: S bee as at net of of
during the 30, 2025 30, 2025 Saptember sub-fund company
quarier 30, 2025
of 5} {Rup In "00Q} “

Automobile Assembler
Paper and Board
Packages Limited 320,928 38,000 - - 358,028 201,320 252,413 51,084 2.00 0.40
Century Paper and Board Mits Limited 2,025,057 2,025,057 63,230 56,544 (G6,686) 0.45 (1 %4 ]
Pharmaceuticals
Haleon Pakistan Limided 50,000 50,000 26,817 45,107 B,250 0.36 D04
Highnoon Leboiatories Limided 78,121 31,273 - - 108,384 112,738 128,234 16,486 1.03 oz21
Power G ion & Distributi
The Hub Pewer Company Limiled 51.4 4,218,443 1,706,495 - 501,000 5,424.938 794,530 1,288,242 503,712 10.31 042
K-Electric Limited 55,075,415 2,351,435 - 4,000,000 53,426,850 280,982 araT 50,335 285 0.55
Rollnery
Pakistan Refinery Limited - 1,025,000 - - 1,025,000 a7.8ess 37,874 15 0.20 0.16
Tochnology &
Systems Limited 988,265 1,250,000 - 38,000 2,2002655 281685 332,788 51,103 284 075
Transport
P jonol Bulk Terminal Limited - 7,000,000 - 7,000,000 - = . - -
Miscellancous
Shifa International Hospitats Limited 85,775 - - B5.775 - - - - !
Tolal as at Seplember 30, 2025 87,603,232 33,353,016 2,776,112 18,581,028 105,159,341 9,806,651 32,369,447 2,382,759

51.1  Netassets are as defined in Rule 2(1}{m} of VPS Rules,

5.4.2 Al shoros havo a nominal value of Re.10 oach except for tho shares of following:

Hominal valua Adior) shares
parsharsason T -
Name of the investeo company Slp[l:mb(rzo, Subdivision of shars during the quarter “:;:;;I;;:lo'
®s} shares during the
quarist
Hational Foods Limited 5.00
K-Electzic Limited 350
Kohat Cement Limited 2.00 On Auvgast 25, 2025 from Re 10/- to Re 2f- per chare 2.096.436.00
Lucky Cement Limited 2.00
Lucky Core Limited 2.00 On Jaty 21. 2025 from Rs .10/« to Rs .2/- por share 681,676.00
Systems Limited 200 -

51.3 100000 shates of The Hub Power Company Limited {June 2025: 100,000 shares) having market value of Rs 23.931 mi¥fion (June 2025: Rs. 13.781 milfion), 250,000 shares of Lucky Cement Uimited (Juno 2025: 250,000 shares) having market value of Rs, 118.973
milion (June 2025; Rs. 88.810 milion}, and 130,000 shares of Pakistan Petroleum Limited {June 2025: 130,000 shares) having marke! value of Re 28,985 milion (June 2025: Rs. 22,122 m3%ion) have been pledged o3 collateral in favour ef the National Clearing
Company of Pakistan Uimited (NCCPL} against exposure margins and mark 1o market josses.

5.1.4 TheFinanco Act, 2023 has Inroduced Section 236Z of the Incoma Tax © 2001 (ITO) efl from July 1, 2023, which mandales kisted companies to wnlnhald ten percent shares wut of bonus shares issued to the Fund. Tha share so withheld are lo ba
reloased H the Fund deposits tax valent to ten p 1 of lhe value of bonus shote issues o the Fund. Such toax is to be deposited within fifleen days of the book ck of the idend. In case of foilute of the Fund to pay, the issuer company is able to
pay the tax and dispose of the bonus sh ta tha pald.

In this regard, a petiion was filed by the Collectiva | Sch {CISs) th h thelr Trustees in the High Court of Sindh, the ity of lding tax provis] on benus sh wed by CIS. The petition is basad on the grounds that
elnce the CiSs are exempt fiam levy of Income tax In ferms of 99 of Part-1 of the Second Schedule to theTO, no tax s payable by the Fund under Section 236Z of the ITO. In lhu last year, the | High Cour of Sind has lssved notices to the refevant

parties and ordered o fetain the bonus shares belng withheld and no tax shall be paid under section 236Z of the ITO 1l further orders by the Couit As ol September 30, 2025, the bonus shares of the Fund withheld by o certain company at the tme of declaration of
bonus shares amounted to Rs. 104.84 milion {(June 30, 2025: Rs. 80.48 million).

Further, bor of shares vl to the iber of shares withheld os per the of ion 2346Z of the | Tax Or 2001(ITQ) were ficezed by Ceniral D ftary © of P Limied.
515 i, with tha it ’ ied out by PSX on KMI Index, Fauji Fertiizer Company Limited, Kohat Cement Company Limited and Crescent Steel & Alied Products Limited, were declared as non<compiant of the index and hence are considered
ta ba the as at Sef 30, 2025. F during the o . the ht app ! for the Fund's investment in shares of Fauji Fertilizer Company Limited, which was duly d by the Shariah Adve
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52 Sukuk certificates - At falr value through prefit or loss
521 Hald by Debt Sub-Fund
Name of the Security Note As at July Purchascs Sales [ As at Carrying Market value as | Unrealised galn| Market value as
01, 2025 during the d F value as al at Septembor flless}as al | a porcentage of
quarter during the 30, 2025 September 30, 2025 Seplembeer 20, HNet Assols
quarter 30, 2025 2025
Number of cerlificales: {Rug In "000) Yo
Proparty & Real Estate
Eden Housing Limited 521148524 500 500 - - - -
Leasing Companles
Security Leasing Corporation Limited {1 521.1&524 154 154 - - - -
Banks
Dubal Islamic Bank Pakistan Limited Tier Sukuk 5211 78 78 78,402 78,780 288 c.50
Pharmaccuticals
OBS AGP {Privale} Limited 5211 B20 azo 20,589 20,535 [(54)
Power Generation & Distribution
K-ELECTRIC SUKUK LIMITED-7 YEARS 5211 - 100,000 - 100,000 201,900 201,900 -
KE Retail Sukuk 5241 - 8,153 - 9,153 91.530 91,530 -
C t & C 4} - -
Javedan Corpotatlion Limiled 5211 1.000 1,000 24,500 24,500 - 0.25
Stecl & Allled Preducts L
Agha Steels Industries Limited - Sukuk 1l 52118524 3,400 3,400 34,000 34,000
Miscallancous
Shakarganj Foeds Product Limited 5211 18 18 3,403 3.596 103
tsmail Industries Ltd Sukukt - ISMAILSUKUK1 5211 a7 87 - - - - -
Sitara Chemica! Limiled = SitaraSukuk 5211 101 kiy 101,000 101,000 -
Al Tahur Limited Sukuk 52,11 75 s 75,000 75,000 -
Engro Fertilizer Limited Sukuk 5211 B83s 838 B35,000 835,000 - 8.47
Sclect Technologles (Private) Limited Sukuk 5211 350 350 350,000 350,000 -
Ismall Industrias Limited 5211 - Goo GO0 600,000 GDO, D00 -
Aspin Pharma Sukuki 5211 - 225 - s 225,000 225,000 -
Alr Link Communlcation 5211 - aoo - 300 300,000 300,000 -
Mahmood Textile Mills Limied 5.2.1.1 - 75 - 75 75,000 75,000 -
Paklstan Energy Sukuk | 52114523 108,000 1,000 108,000 540,000 540,000 - 5.48
Pakistan Energy Sukuk 11 5217148523 66.000 1.000 65,000 325,000 325,325 azs 3.30
= GOP-ljarah sukuk XXII VRR 5211 570 570 - - - - -
GOP-ljarah sukuk XXIV VRR 5211 - - - - - o
GOP-ljarah sukuk XXV VRR 5211 - 5,000 - 5,000 505,550 502,900 (2.650) 510
GOP-ljarah sukuk XXVI VRR 5211 - 900 - 900 91179 20,540 (G39) 0.92
GOP-ljarah sukuk XVl FRR 5211 - 200,000 2 200,000 990,800 950,300 {509} 10.05
GOP-ljarah sukuk XXX 1L Fixed 5211 - - - -
GOP-jarah sukuk XXAVII VRR 5211 = = = -
GOP-jjarah sukuk XXXVill FRR 5211 - - - -
GOP-ljarah sukuk XXXV VRR 5211 - N = =
GOP-ljarah sukuk VRR POSVRR211029 5211 199.877 - 180,001 9,876 50,284 49.815 (479) 051
GOP-llarah sukuk VRR POSVRR240120 5211 989,999 89,999 513,945 511,545 {2,400} 519
GOP-llarah sukuk VYRR POSVRR280628 s2114 - - - -
Neon-Performing Investmenis = o
Total 83032‘231 almalzaa 6,016
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5.21.1 Significant terms and conditions of Sukuk certificat, fing as at Sepl ber 30, 2025 are as fallows:
Name of sccurity Original princlpal Mark-up rate {per annumj Issuo data Maturity date
(Rupees per cerlificate)
Eden Housing Limited 984.38 = 31-Dec-O7 31-Dec-12
s ity L Ing Corp tion Limited 1l 5.000 - 19-Sep-07 19-Sep-12
Dubal Istamic Bank Pakistan Limited Tier Sukuk 1,000,000 & months KIBOR + 0.70%6 02-Dec-22 01-Dec-32
OBS AGP (Private) Limiled 100,000 3 months KIBOR + 1.55% 15~Jul-21 A15-Jul-26
Pakist: E y I 5,000 6 months KIBOR + 0.80% 01-Mar-18 o1-Mar-29
T Energy i 5,000 6 monihs KIBOR + 0.01% Z1-May-19 21-May-30
Javedan Cotporation Limiled 400,000 6 manihs KIBOR + 1.75% 04-Oct-18 04-0cl-26
Agha 1: ies Limited - Sukuk 1l 5,000 3 months KIBEOR + 0.80% 17-Aug-23 17-Aug-27
j Foods F Limited 1.000,000 3 months KIBOR + 1.75% 10-Jul-18 10-Jul-Z25
P Tel [ =] ¥ w 1,000,000 8 months KIBOR + 0.10% 18-Sop-24 18-Mar-25
[smail lndustiies Ltd Sukuk 1 1.000,000 3 months KIBOR + 0.10% 48-Feb-25 18-Aug-25
Sitara Chemical Limited Sukuk 1.000,000 3 meonths KIBOR + 1.75% 12-Feb-25 13-Feb-32
The Hub Power Holding Limited 100,000 & months KIBOR + 2.5% 12-Noav-20 12-Mav-25
Al Tahur Limited Sukuk 1.000.000 & months KIBOR + 1.5% 12-Dee-24 12-Jun-25
Engro Ferlilizer Limited Sukuk 1,000,000 3 months KIBOR - 0L15% 14-May-25 14-Mov-25
Select Technologies {(Private) Limited Sukuk 1,000.000 6 monihs KIBOR + 1.75% 16-Jun-25 i6-Dec-25
GOP-ljarah sukuk XXl VRR 100,000 Weighted average yield of 6 months T-Bills 29-Jul-20 29-Jul-25
GOP-llarah sukuk XXIV VRR 100,600 Weighted average yield of 8 months T-Bills 08-Dec-20 D09-Dee-25
GOP-ljarah sukuk XXVI VRR 100,000 Woeighted average yield of 6 months T-Bills 28-0c1-21 28-0c1-26
GOP-ljatah sukuk XXVII Fixed 100,000 Welghled average yield of 6 monihs T-Bills 15-Dec-21 15-Dec-26
GOP-ljarah sukuk XXVIII VRR 100,000 Waelghted average yield of 6§ months T-Bills 26-Oct-22 26-0ct-27
GOP-larah sukuk XXX 1l Fixed 100,000 Welghled average yicld of 6 months T-Bills 17-Apr-23 17-Apr-24
GOP-ljarah sukuk XXXI VRR 100,000 Welghted average yield of & months T-Bllis 22-May-23 22-May-24
GOP-llarah sukuk XXXI |1 Fixed 100,000 Waighted average yisld of 6 months T-Bills 22.May-23 22.May-24
GOP-ljarah sukuk XXX VRR 100,000 Weighted average yield of & months T-Bllis 07-Aug-23 D7-Aug-24
SOP-ljarah sukuk XXX 1 VRR 100,000 Weighled averaga yield of 8 months T-Bills 12-Jul-23 12-Jul-24
SOP-larah sukuk VRR PDSVRR240120 5.000 Weighted average yleld of 8 months T-Bills 24-Jan-24 24-Jan-29
GOP-ljarah sukuk VRR POSVRR280620 5,000 Weighted average yleld of & months T-Bills 28-Jun-24 28-Jun-29
522 Held by Money Market Sub-Fund
Name of the Sceurity MNaota As at July Purchases Sales/ Az at Carrying Markoet valuo as | Unroallsed gain| Market value as
01, 2025 during tho Maturod Seplember value as al at Soptember I {loss) as at | a porcentage of
quarter duging the 30, ZO2S Septomber 30, 2025 Seplember 30, MNct Asscts
gquarter 30, 2025 2025
of certificat (Rup Tn "000) T3
Leasing Companles
s ity L g Corp tion Limited 11 524 S00 - - 500 - -
Power Generatlion & Distribution
Paki: Tatl lcation C ¥ n 5221 500 - 500 - - -
P Mobile C ion Company ] 5221 1.000 - 1.000 -
Lucky Electric Power Co Limited 14 5221 500 - - 500
K-Electric STS30 5221 439 - - 438 - -
Engro Ferlilizers Limited Sukuk 5221 1.500 - - 1.500 1.500,000 1,500,000 - 10,63
K-Electric STS31 52217 TFOo0 - - 700 700,000 700,000 - 4.896
K-Eleciric STS32 5227 100 - - 100D 100,000 100,000 - 071
K-Electric STS33 5221 - 300 - 300 300,000 300.000 -
Lucky Electric Power Co Limited 20 5227 - 404 - <04 404,000 404,000 -
F Muobile C© I loncC Pany KUk 52271 1,000 - - 1.C000 1.000,000 1.000,000 - 7.09
Governmaont Sccuritios = = =
GOP-ljarah sukuk XXIV VRR 5227 - 39,900 29,900 - - -
GOP-ljarah sukuk XXVI VRR 8227 7.750 - 7,750 - - -
GOP-llarah sukuk 00051 VRR 5221 = 200,000 200,000 =
GOP-ljarah sukuk FRR PSX IV 5227 - =
GOP-ljarah sukuk FRR PSX XV 52217 200,305 200,000 305 1,517 18617 -
GOP-ljarah sukuk FRR PSX VIl 5227 696,860 655,860 - - -
GOP-ljarah sukuk VRR PSX X 52217 160,000 159,000 1,000 5,041 5,023 (18}
SOP-ljarah sukuk VRR PSX X1 5227 197,800 187,900 597,713 992,863 4.750)
GOP-ljarah sukuk VRR PSX XvI 5227 14.705 14,705 72,809 72,812 3
Non-Porferming Invesiments - - -
Toatal 5.08‘!030 5 075'515 (4.7m
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5.2.21  gignifican! tesns and condilions of Sukuk cedificales ding s al S ber 30, 2025 are as follows:

Name of security Original prineipal Mark-up rate {per annum) fssue date Maturity data
{Rupees per certificate}
y 1 o Corf jon Limited 1| 5,000 e 19-Sep-07 19-Sep-12

GoP-ljmsh sukuk XXIV VRR 100,000 Weighied average yield ef 6 monlhs T-Bills 09-Dec-20 09-Dec-25
GOP-ljarah sukuk XXVi VRR 100,000 Weighied average yield of 6 monlhs T-Bills 25-0Oct-21 29-0ct-26
GOP-ljarah sukuk XXVIIl VRR 100,000 Weighled average yield of 8 monlths T-Bllls 25-Oct-22 26-0cl-27
GOP-ljarah sukuk XXX VRR 100,000 Weighied average yield of 8 months T-Bills 17-Apr-23 17-Apr-24
GOP-ljarah sukuk XXX VRR 100,000 ‘Weighled average yield of 6 months T-Bills 22-May-23 22-May-24
GOP-ljarah sukuk XXX VRR 100,000 VWelghted average yield of @ months T-Bills B7-Aug-23 07-Aug-24
GOP-ljarah sukuk XXXl | VRR 100,000 Welighted average yield of & months T-Bills 12-Jul-23 12-Jul-24
GOP-ljarah sukuk JVII VRR 100,000 Welghted average yield of 8 monihs T-Bills 04-Dec-23 04-Dec-28
GOP-ljarah sukuk XXXVIII FRR 100,000 Welghied ge yield of 6 T-Bills 09-0cl-23 08-Oct-24
GOP-ljarah sukuk XXXV VRR 100,000 Welghted average yield of 8 months T-Bills 09-Oct-23 08-Oct-24
GOP-ljarah sukuk X1l VRR 5,000 Welghted average yield of 6 months T-Bills 21-Oct-24 21-0ct-27
GOP-ljarah sukuk XV VRR 5,000 Welghled average yield of 8 monihs T-Bilis 21-0ct-24 20-Oct-25
GOCP-ljarah sukuk FRR PSX IV 5,000 Welghted average yield of & months T-Bills 24-May-24 23-May-25
GOP-ljarah sukuk X VRR 5,000 Weighted average yield of 6 months T-Bills i8-Sep-24 18-Sep-27
GOP-ljarah sukuk FRR PSX VI 5,000 VWelghied average yield of 8 months T-Bills 16-Aug-24 15-Aug-25
GOP-ljarah sukuk FRR PSX XVI 5,000 Welghted average yield of 6 months T-Bills 07-Nov-24 06-Nov-25
GOP-ljarsh sukuk FRR PSX 11l 5,000 Weighied average yield of 6 months T-Bills 26-Apr-25 25-Apr-26
China Power Hub Generation Company Limiled 1,000,000 6 monihs KIBOR + 0.70% 29-Mar-22 29-Sep-23
K-Electric Limited- Short Term Sukuk (XVII} 1,000,000 6 months KIBOR + 0.30% 09-Aug-23 05-Feb-24
Lucky Elecliic Power Co Limiled14 - LUCK 21 1,000,000 & months KIBOR + 0.00% 14-Feb-25 14-Aug-25
K-Electric STS30 - KELSTS30 1,000,000 & monihs KIBOR + 0.00% 13-Mar-25 13-8ep-25

523 Markel value of P Energy Sukuk 1 and Pakisian Energy Sukuk Il are nol a1 MUFAP., therel 1he Fund has applied the Markel value d by the PSX.

6.2.4 The wilh the ies L ing C tion Limited (SLCL) had been on 19 F ¥ 2012, In ice wilh the ised lerms no ri-up is payable on tho said sukuk wilh the approval of the contribulories 1o the
aukuk certlf cale. The sukuk cerlilicales have been classified as non- performing by MUFAP on April 03, 2012, Therefore, in accardance wilh the requirement of SECP'S clreular No. 33 of 2012, the sukuk cerificates have been classified as non-

and ne further profit has been Further, in i with the provisioning policy, of Rs. 1.542 million In boih debl and money markel sub fund has also been held as a provi: pr

ns al Seplember 30, 2025.

on May 8, 2011, Eden Housing limited sukuk cedificales have been classified as non-perdforming by MUFAP therefore, In accordance with the requirernent of SECP's Circular No.33 of 2012, the sukuk certificates have been classified as non-
performing assels and no further profit has been accrued thereafler. Furiher, In accordance with the said Circular, an amounl of Rs. 0.492 million in deb sub fund has also been held as provision against the outstanding principal as al

Seplember 30, 2025,
The ogreement with the Securilies Leasing Corporation Limited {(SLCL) had been amended on 19 February 2012. In wilh lhe it lerms no ih-up Is payable on the sald sukuk with 1the apy I of the it ies to the
sukuk ceriificate. The sukuk cerificates have been classified as non-performing by MUFAP on April 03, 2012, Th , In will 1 raecm circular No. 33 of 2012, the sukuk cerlificates have been classified as
non-peforming assels and no furlher prefit has been accrued thereafler. Furiher, in wilh lhe p ioning policy. of Rs. 1 542 miltion in both debt and money market sub fund has also been held as a provision against
principal as ol Sep ber 30, Z025.
On March 7, 2024, Sukuk cerlificates of Agha Sieel Industries Limited have been classified as non-performing by A 1 Funds A tation of Paki (MUFAP). Therafore, in accordance wilh the requirement of SECP's Circular No. 33 of
2012, the Sukuk certlficates have been classified as p ming 1s and no furher profit has been accrued thereafler. Furlher, In accordance with lhe said circular, an amount of Rs. 26.888 million has also been held as provision
against the principal as al Seplember 30, 2025.
53 Term deposit roceipts / COMs - at amortised cost
5341 Held by Debt Sub-Fund
Name of the Bank Rating Maturity date Profit rate per As at July 01, 2025 TDR's placed Matured during | As at Sej bar 30, Market Value as a
annum during the quarter the guarier 2025 Percentage of Net
Assets
(Rug in '0OD}) o
First Habib Modaraba AAA November 17, 2025 11.05% - 600,000 - 600,000 6.09
- SQD‘DGD - snnionu
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Name of the Bank Rating Maturity date Profit rate per As at July 01, 2024 TDR's placed Matured during | As at September 30,]| Market Valueasa
annum during the quarer the guarter 2024 Percentage of Net
Assels
{Rupees in '000) %
Askari Bank Limited AA+ July 28, 2025 20.50% B0D,000 800,000 - “
First Habib Modaraba AAA July 22, 2025 17.85% 250,000 250,000 - -
First Habib Modaraba ARA August 12, 2025 17.75% 350,000 350,000 - -
First Habib Modaraba AAA September 24, 2025 17.10% 200,000 200,000 - -
First Habib Modaraba AAA August 15, 2025 1210% 600,000 600,000 - -
Habib Bank Limited AAR August 28, 2025 10.60% - 2,000,000 2,000,000 i L
Askarl Bank Limited AAA Oclober 10, 2025 10.60% - 2,000,000 2,000,000 1417
Bank Alfatah Limited AAA December 4, 2025 10.60% - 1,000,000 1,000,000 7.08
Asknd Bank Limited AAA September 11, 2025 10.70% - 1.500,000 1,500,000 - -
ziznninnn 6,500,000 5!7IJDEIJDIJ SIUDD'UDD
Bai Muajjal Placement
Held by Debt Sub Fund
Issue Dale Maturity date Profit rate per As al July 01, 2025 Bal Muajjal Profit as of As at September 30, Market Value asa
Counter Party annum Placed Seplember 30, 2025 Percentage of Net
2025 Assels
Soperi Bank Limited Augusl 15, 2025 Movember 13, 2025 10.75% - 978,600 13,546 992,146 7.03
992,146
Held by Money Market Sub Fund
Issue Date Malturity date Profit rate per As at July 01, 2025 Bai Muajjal Profit as of As at September 30, Market Value as a
Counter Party annum Placed Seplember 30, 2025 Percentage of Net
2025 Assets
Zaral Taraqiati Bank Limited Seplember 19, 2025 December 18, 2025 10.75% - 1,032,075 3,648 1,035,723 7.34
Pak Oman Investment Company Seplember 17, 2025 December 16, 2025 10.75% 1,021,157 4,211 1,025,368 1.27
Zaral Taragiatl Bank Limited Seplember 23, 2025 December 22, 2025 10.75% 1,033,332 2,435 1,035,767 7.24
3.095@53
Investment in gold
As at Purchases during Sales As at Carrying value as|| Markel value as Uprealised Market Value as a
July 01, 2025 the quarier during September 30, 2025 |1 at Ser ber 30, || at September 30, gain as at Percentage of Net
the gquarter 2026 2025 September 30, 2025 Assels
{Quantity in Tola) (Rupeecs'000) %o
Tola Gold 2,257 180 = 2437 892,144 1,011,616 119,472 B7.16
Tatal 2,257 180 - 2,437 892,144 1,011,616 118,472
The Pakistan M ie Excl (PMEX) deli d Gold In 10 TOLA Bars. These are physically held by PMEX.
The invesimenl in gold of Rs. 1011.516 million has been measured al falr value based on lhe quoled marke! price In active markels,
264
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PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED
(Al Meezan) - PENSION FUND MANAGER

June 30, 2025
September 20, 2025 (Un-Audited) (Audited)
Note Equity sub|| Debtsub Money Market | Gold sub Total Total
fund fund sub fund fund
(Rupees in '000)
Management remuneration 6.1 3,370 1,363 1,470 236 6,439 8,608
Sindh Sales Tax an management
fee 6.2 506 204 221 a5 966 541
Sales load payable 2,541 1,247 1,171 390 -
Sindh Sales Tax on sales load 381 187 176 58 802 =
6,798 3,001 3,038 71% 8,207 4,149
6.1  As per regulation 67F of NBFC Regulation,2008, Al Meezan Investment Management Limited, the Pension Fund Manager of the Fund is
gllowed to charge an annual management fee of the average of the values of the net assetls of each of the Sub-Fund calculated for
determining the prices of the units of the Sub-Funds. Accordingly, the Pension Fund Manager has charged management fee at the following
rates of the average daily net assets of the Sub-Funds (June 2025: 1.50%, 0.50%, 0.50% and 1.50%)
Money
Equity Sub Fund De,_?‘ SUB | Market Sub || Gold Sub Fund
und
Fund
From July 2025 to September 2025 2.00% 1.00% 0.75% 1.50%
6.2 The Sindh Provincial Government has levied Sindh Sales Tax (SST) at the rate of 15% (June 30, 2025: 15%) on the remuneration of the

Management Company through Sindh Sales Tax Act, 2011.

i ACCRUED EXPENSES AND OTHER LIABILITIES

June 30, 2025
September 30, 2025 (Un-Audited) (Audited)
Note Equity-sub|| Debt-sub || Money Market || Gold sub- Total Total
fund fund sub-fund fund
{Rupees in '000)
Federal Excise Duty on
remuneration of the Pension Fund
Manager 8.7 15,436 8,816 2,449 - 26,701 26,701
Sindh Sales Tax on Federal
Excise Duty on remuneration of
the Pension Fund Manager 8.2 1,800 962 242 - 3,004 3,004
Charity payable 18,099 - - - 18,099 16,356
Brokerage payable 12,283 228 230 4 12,805 7,123
Custodian Charges Payable - - - 1,534 1,534 1,645
47,618 410,006 2,981 1,538 62,143 54,829

8.1 The slatus of provision of Federal Excise Duly is same as disclosed in financial statement for the year ended June 30, 2025. 'Had the
provision not been made, the Net Assel Value per unit as at September 30, 2025 would have been higher by Rs. 2.26 (June 30, 2025: Rs.
2.54) per unit, Re. 0.44 (June 30, 2025: Re. 0.44) per unit and Re. 0.08 (June 30, 2025: Re. 0.08) per unit for Equity Sub Fund, Debt Sub
Fund and Money Market Sub Fund respectively.

8.2 It represents amount payable in respect of Sindh Sales Tax at the rate of 13 percent (June 30, 2023: 13 percent) on remuneralion of the

Pension Fund Manager through the Sindh Sales Tax on Services Act, 2011, being Sindh Sales Tax accrued on Federal Excise Duty (FED) on
remuneration of the Pension Fund Manager.

9 CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.

10 TOTAL EXPENSE RATIO

The annualized Tolal Expense Ratio (TER) of the Fund as at September 30, 2025 based on current period resulls are the following
(September 30, 2024; 2.48%, 0.71%, 0.70% and 2.76%).

September 30, 2025 (Unaudited)
Equity Sub Debt Sub Money Gold Sub
Fund Fund Market Sub Fund
Fund
Total Expense ratio 2.90% 1.28% 0.99% 2.74%
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11" TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

11.1 Connecled persons and zelaled parties include A1 M [ tment Manag t Umited being the Pension Fund ) ger, Central Depository Company of Pakistan Limited being the Trustee,
Meezan Bank Limited baing the holding of tha Py Fund M: i and of tha Penslon Fund other coll L h d by Fension
Fund Manager, Pakistan Kuwalt Investment Company (Private} Limited being the associaled company of the Pension Fund M due to P. post F benefit funds of
the Pension Fund Manager and unit holders hoiding ten parcent of more of the Sub-Fund's net assets.

11.2 The with are caried out in the normal course of business, at conlractad fates and teims din da with the markel norms.,

11.3 Remuneraticn of tha Pansion Fund Manager is d inedin with the p ! of the provisions of VPS Rules, 2005 and the Trust Deed,

41.4 Remuneration payable to the Trustee is ined in with the isions of the Trust Deed.

11.5 asatq end are a2

Equity sub Debt sub fund Gaold sub Total June 30, 2025
fund Market sub fund {Audited) Total
fund
[ In "000)
Al Meczan Investment Management Limited
{Al Meezan) - Penslon Fund Manager
Remuneration payable 1,363 1.470 238 6,438 3.608
o Sl — et
Sindh Sales Tax on management fas 204 221 35 866 1
Sale load payable %247 i 350 5,349 =
Sindh Sales Tax on sale load 187 _ 176 58 B02 =
Investments as at September 30, 2025 (Equity sub fund:
260,853 units; Gold Sub Fund: 175,239 units) as at June 30,
2025 (Equity sub fund: 260,853 units; Gold Sub Fund:
175,239 units) 480,634 - - B4,273 564,907 447,786

Meezon Bank Limited (MBL)
Bank balance 32,794 40,001 15,757 21,588 110.1& 282,723

— =E LR ——Teee
Profit receivable on saving account z g3 13 68 188 2,627
Investment In shares 1,898,222 (June 30, 2025: 2,720,222} —T = 3 T 505,505
1D Itory Company of Paki
Limited (CDC) - Trustes
Twustee lee payable 546 548 781 38 2013 1&
Sindh Sales Tax on trustes fee payabls 87 [ 117 ] 302 ZBD
Depasits 100 100 100 - 300 300
—_— Ar— i — ey
; Kurwait ] Company {Pvi) Limited
Ferm depast receipt - 500,000
Profit recetvable on term deposit receipt - 8,979
—
Direclors and Executives of the
Panslon Fund Manager
Investments as at September 30, 2024; (Equity sub fund: 793,617 units;
Debl Sub Fund; 881,272 units; Money Market Sub Fund: 846,210 units;
Gold Sub Fund: 324,140 Units)
Investments as at.June 30, 2025: (Equity sub fund: 763,376 units;
Deabl Sub Fund: 869,680 units; Money Market Sub Fund: 878,170 units
Gaold Sub Fund: 345,771 Units) 1,462,278 335,588 414,834 155,580 2,368,378 1.077.585
i ey = e P e s
*Sales load amounting to Re. 1.03 milion and Rs. 6.54 milion are payable ta Meezan Bank Lid. and the Pension Fund Manager respectively.
11.6 Transactions durlng the quarter (Unaudited)
For the
For the quarter ended September 30,2025 ";“.';,‘::;,’,',‘::d
20,2024
Equity sub Debt sub fund Menoy Gold sub Total Tetal
fund Market sub fund
fund
(Rupecs In '000)
AlM I tmant M Limited
{Al Meezan) - Pension Fund Manager
Remuneration for the quarner 51,643 24,892 26,974 3.817 107.427 46,351
Sy e A e i
Bindh Sales Tax on management fes 73735 3,748 4.048 a 15'114 8.55‘3
Units fssued / realiocated (N8 units) - - - - - 555,047
Meazan Bank Limited {MBL)
Profit on savings account 725 1.250 BO5 181 2.761 505
—_— —_— — s
Purchase of 235,000 shares 865,639 - - = 95.6:2. 21,900
Salo of 1,085,000 shares 411,378 - - - 41‘!_.3_7'5_ 43%
Dhidend incoma 13.743 - - - 13.743 8.1
Term Deposit Receipt - - - - - 6,100,000
Term Deposit Matured - - - - - 5,100,000
Term Deposit Profit lncome - - - - - 15,367
Central Deg ¥ Company af F
Limited {CDC) - Trustee
Remuneration for the quarter 1i7" 2,382 1&0_ 5940 4‘2_9= ]
Sindh Sales Tax on tusles fee 258 359 25 E91 EB
e — S e
‘CODS5 Charges for the quarter 2z 1 - 23 8
f Kuwait Company (Pvt) Limiled
Term deposh Reeipts - - - - - az
Term deposit matured - - 500,000 - 500,000 -
Praft on term deposit receipts - - 14.403 - 14493 =
! Cleating Company of Limited
NCCPL Charges 317 loz - - 418 2285
Directors and Executives of the
Pensien Fund Manager
Units issued (Equity Sub Fund: 182,562 units;
Debt Sub Fund: 150,823 units; Money Market
Sub Fund: 413,421 units) 308,105 73.412 200,207 - ﬂ_ _1&571_
Units redeemed / realiocated (Equity
Sub Fund; 182,510 units; Dokt Sub Fund:
145,861 units; Money Market Sub Fund:
518,472 units; Gold sub fund: 21,632 units) 255,878 70,876 247,511 9,283 583,548 146,157
266
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1z FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received fo sell an assel or paid to transfer a lability in an orderly transaclion bstween market
pasticipanis at the measurement date.

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

measurements:

Level 1: Quoted prices {unadjusted) in active markets for identical assets or liabilities.

Level 2: Valuation techniques for which the lowest level input that is significant to the fair value measurament is directly or indirectly
observable

Level 3: Valuation techniques for which the lowest level input that is significant fo the fair value measurement is unobservable

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

Septembear 30, 2025 (Unaudited)

Level1 Level 2 Level 3 Total

{Rupees in'000)

Financial assets - measured at falr value

- Listed equity securities 12,369,447 - - 12,369,447
- Sukuk certificates - 18,764,687 - 18,764,687
12,369,447 18,764,687 - 31,134,134

June 30, 2025 {Audited)

Level 1 Level 2 Lavel 3 Total

{Rupeas in'000}

Financial assets - measured at fair value

- Listed equity securities 8,254,575 - 8,254,575
- Sukuk certificates 947.472 14,432,600 - 15,380,072
9,202,047 14,432,600 - 23,634,647

13 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 ard deferred taxation in these financial statements.

The Fund is also exempt frorn the provisions of section 113 {minimum tax) under clause 11A of Pari IV to the Second Schedule of the
Income Tax Crdinance, 2004, Accordingly, Supertax and any other taxes introduced in Finance Act, 2015 is also not applicable on the
Fund.

14 DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial informations wera authorised for issue on October 28, 2025 by the Board of Directors of the Pension
Fund Manager.

16, GENERAL
Figures have been rounded off (0 the nearest thousand rupses, uniess otherwise stated.

For Al Meezan lnvestinent Management Limited
{Pension Fund Manager}

Chief Executive Officer Chief Financlal Officer 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 GOKP Pension Fund
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT SEPTEMBER 30, 2025
As at September 30, 2025 (Unaudited) June 30,
Money Equity 20_25
Market || DotSUb (| QU SU | ey sul || Total || (Audied)
Sub Fund Fund Total
Note (Rupees in "000)

ASSETS
Bank balances 5 65,774 500 500 500 67,274 75,842
Investments 6 478,909 = - 5 478,909 367,626
Formation Cost 145 - @ - 145 156
Deposits and Profit receivables 16,385 - ! - 16,385 5471
Total assets 561,212 500 500 500 562,712 449,095
LIABILITIES
Payable to Al Meezan Investment Management

Limited - Pension Fund Manager 7 26 - - - 26 21
Payable to Central Depository Company of

Pakistan Limited - Trustee 8 79 - - - 79 63
Payable to Securities and Exchange 9 - " =

Commission of Pakistan 52 - - 52 121
Accrued expenses and other liabilities 10 1,874 - - 1,874 1,549
Payable to auditors 80 - - - 80 67
Total liabilities 2,111 - - - 2,111 1,821
NET ASSETS 559,101 500 500 500 560,601 447,274

=

Contingencies and commitments 11
PARTICIPANTS' SUB - FUNDS

(as per statement attached) 559,101 500 500 500 560,601 447 274

B e (Number of units) -----seemsceeammensean:

Number of units in issue

(as per statement attached) 4,194,354 5,000 5,000 5,000

(Rupees)
Net assets value per unit 133.2985  100.0000  100.0000  100.0000
The annexed notes from 1 to 17 form an integral part of these condensed interim 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
CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended September 30, 2025 For The
Quarter
Money Equity Ended
Market Sub De::nsd"b Eq‘;‘:’:j’“b IndexSub|| Total || September
Fund Fund 30, 2024
Total
Note (Rupees in '000)
INCOME
Profit from sukuk certificates 10,682 - - - 10,682 5,246
Profit on saving accounts with banks 3,068 - - - 3,068 2,908
Net realised gain on sale of investments 1,361 - - - 1,361 235
Unrealised appreciation on 're-measurement
of investments at 'fair value through profit or loss' 6.1.1 358 - - - 358 809
Total Income 15,469 - - - 15,469 9,298
EXPENSES
Remuneration to Al Meezan Investment Management
Limited - Pension Fund Manager 71 389 - - - 389 140
Sindh Sales Tax on remuneration of the Pension Fund
Manager 7.2 58 - - - 58 21
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 8.1 185 - - - 185 70
Sindh Sales Tax on remuneration of the Trustee 8.2 29 -~ - - 29 11
Annual fee to Securities and Exchange Commission of
Pakistan 52 - - - 52 19
Auditors' remuneration 23 - - - 23 23
Takaful charges 324 - - - 324 117
Amortization of formation & preliminary cost 1 - - - 11 11
Brokerage expense 3 - & = 3 1
Sindh Sales Tax on Brokerage - - - - - -
CDS Charges 7 - - = 7 1
Bank & settlement charges 11 - - - 11 -
Total Expenses 1,102 - - - 1,102 414
Net income from operating activities 14,368 - - - 14,368 8,882
Element of (loss) / income and capital (losses) / gains
included in prices of units issued less those
in units redeemed - net 1,053 - - - 1,053 -
Net income for the quarter before taxation 15,421 - - - 15,421 8,882
Taxation 14 - = - = = "
Net income for the quarter after taxation 15,421 - - - 14,368 8,882
Other comprehensive income - - - - - -
Total comprehensive income for the quarter 15,421 - - - 14,368 8,882
The annexed notes from 1 to 17 form an integral part of these condensed interim 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
CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS SUB FUNDS (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended September 30, 2025
For The
Quarter
Money : Equity Ended
Market Sub | "o o1 || BOY [l index Sub || Total || September
Fund Fund 30, 2024
Total
Note (Rupees in '000)
Net assets at the beginning of the quarter 445,774 500 500 500 447,274 111,185
Amount received on issuance of units:
Money market sub fund: 755,321 units
(2024:1,148,107 units) 98,959 - - - 98,959 191,215
Debt Sub fund: Nil (2024: Nil) 5 - - . - -
Equity sub fund: Nil (2024: Nil) - - - - - -
Equity Index sub fund: Nil (2024: Nif) - - - - - -
98,959 - - - 98,959 131,215
Amount paid on withdrawal of units:
Money market sub fund: Nil (2024: Nil) - - - - - -
Debt Sub fund: Nil (2024: Nil) - - - - - -
Equity sub fund: Nil (2024: Nil) . - - . ¥ -
Equity Index sub fund: Nil (2024: Nil) - . - - - -
Net realised gain on sale of investments 1,361 i 5 - 1,361 235
Unrealised appreciation on 're-measurement
of investments at 'fair value through profit or loss' 6.1.1 358 - - - 358 909
Other net income for the quarter 12,649 7 2 - 12,649 7,738
14,368 . - . 14,368 8,882
Net assets at the end of the quarter 559,101 500 500 500 560,601 251,282
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Financial Ofﬁ&er Director
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MEEZAN GOKP PENSION FUND GOKP Pension Fund
CONDENSED INTERIM CONTRIBUTION TABLE (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025
For the quarter ended September 30, 2025 For The
Quarter Ended
September 30,
Money Market Sub ; Equity Index Sub 2024
Fund Debt Sub Fund Equity Sub Fund Fund Total
(Rupees (Rupees (Rupees (Rupees fasl
Units in '000) Units in '000) Units in '000) Units in '000) (Rupees in '000) {Rl;:?;‘;s in
Issuance of units 755,321 98,959 - - - - - - 98,959 131,215
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
{Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIMSTATEMENT OF NUMBER OF UNITS IN ISSUE (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

Meezan

GOKP Pension Fund

For the quarter ended September 30, 2025
Money . :
market Sub Debt Sub || Equity Sub || Equity Index Total
Fund Fund Sub Fund
Fund
(Number of units)

Total units in issue at beginning of the quarter 3,439,033 5,000 5,000 5000 3,454,033
Add: Units issued / converted / reallocated during the quarter 755,321 - . . 755,321
Less: Units redeemed / converted / reallocated during the quarter " . “ = u
Total units in issue at the end of the quarter 4,194,354 5,000 5,000 5,000 4,209,354

For The quarter Ended September 30, 2024

Money Debt Sub Equity Sub || Equity Index
market Sub Fund Fund Sub Fund Total
(Number of units)
Total units in issue at beginning of the quarter 979,633 5,000 5,000 5,000 994,633
Add: Units issued / converted / reallocated during the quarter 1,148,107 - - - 1,148,107
Less: Units redeemed / converted / reallocated during the quarter - - - - -
Total units in issue at the end of the quarter 2,127,740 5,000 5,000 5,000 2,142,740
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE QUARTER ENDED SEPTEMBER 30, 2025

For the quarter ended September 30, 2025
For The
Quarter
Money Equity Equity Ended
Market D";zb:':’“b Sub ||indexSub|| Total || September
Sub Fund Fund Fund 30, 2024
Total
Note (Rupees in '000)
CASH FLOW FROM OPERATING ACTIVITIES
Net income for the quarter before taxation 15,421 - - - 15,421 8,882
Adjustments:
Unrealized appreciation on ‘re-measurement of
investments at ‘fair value through profit or loss' 6.1.1 (358) - - - {358) (909)
14,010 - - - 14,010 7,973
(Increase) / decrease in assets
Investments - (net) (110,825) - - - (110,925) (138,205)
Formation Cost 12 - - - 12 11
Deposits and Profit receivables (10,914) 2 - 5 {10,914) 982
(121,827) - - - (121,827)  (138,212)
Increase / (decrease) in liabilities
Payable to Al Meezan Investment Management Limited
- Pension Fund Manager 5 - - - 5 77
Payable to Central Depository Company of
Pakistan Limited - Trustee 16 - - - 16 21
Payable to Securities and Exchange Commission of Pakistan (69) 7 o . (89) 3
Accrued expenses and other liabilities 325 - - - 325 118
Payable to auditors 13 - - - 13 23
¢ 290 - - - 290 242
Net cash used in operating activities {107,527) - - - (107,527) {129,998}
CASH FLOW FROM FINANCING ACTIVITIES
Receipts from issuance of units 98,959 - = - 98,959 131,215
Payments on withdrawal of units - - - - w -
Net cash generated from financing activities 98,959 - g . 98,959 131,215
Net (decrease) / increase in cash and cash equivalents during the quarter (8,568) - : 4 (8,568) 1,217
Cash and cash equivalents at beginning of the quarter 74,342 500 500 500 75,842 58,606
Cash and cash equivalents at end of the quarter 5 65,774 500 500 500 67,274 57,823
The annexed notes from 1 to 17 form an integral part of these condensed interim 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
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS (UNAUDITED)

FOR THE QUARTER ENDED SEPTEMBER 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan GOKP Pension Fund (the Fund) was established under a 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 executed 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 Finance and Trade Centre Sharah-e-Faisal, Karachi 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 the "Sub-Funds"). The Pension Fund Manager shall
offer Allocation Scheme to 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 dependent 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 Pakhtunkhwa Civil Servants (Amendment) Act, 2022 irrespective of the effective date of regularization shall
be eligible 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.

1.4 Meezan Bank Limited acts as Shariah Advisor of the Fund to ensure that the activities of the Fund are in compliance with the
principles of Shariah.

1.5 The Pension Fund Manager has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited dated December
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, structured 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 to 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 registered under Sindh Trusts Act, 2020,

The Fund consists 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 as disclosed in the Annual financial stataements of the Fund for the
year ended 30, 2025

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

3. BASIS OF PREPARATION

3.1 Statement of compliance

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

- International Financial Reporting Standards (IFRS Standards) issued by the International Accounting Standard Board
(IASB) as notified 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 System Rules, 2005 (the VPS Rules), Voluntary Pension System Part V (NBFC Regulations, 2008) and
requirements of the trust deed.
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the VPS Rules and requirements of the trust deed differ from the IFRS standards, provisions of and directives issued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the VPS Rules and requirements of
the trust deed have been followed.

These condensed interim financial statements does not include all the information and disclosures required in the annual
financial statements and should ‘therefore be read in conjunction with the interim financial statements of the Fund as at and for
the period ended June 30, 2025. However, selected explanatory notes are included to explain events and transactions that are
significant to an understanding of the changes in the Fund's financial position and performance since the last financial
statements.

These condensed interim financial statements are being submitted to the participants as required under Regulation 7(f) of the
VPS Rules, 2005.

3.2 Basis of Measurement

These condensed interim financial statements has been prepared under the historical cost convention except for certain
investments which are stated at fair value.

3.3  Functional and presentation currency

These condensed interim financial statements is presented in Pakistani Rupees which is the Fund's functional and presentation
currency and rounded off fo nearest thousand rupees.

4. MATERIAL ACCOUNTING POLICY INFORMATION

4,1  The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed
interim financial statements are the same as those applied in the preparation of the aanual financial statements of the Fund for
the year ended June 30, 2025.

4.2 The preparation of this condensed interim financial information in conformity with accounting and reporting standards as
applicable in Pakistan requires management to make estimates, judgements and assumptions that affect the reported amount
of assets, liabilities, income and expenses. If also requires management to exercise judgement in application of its accounting
policies. The estimates, judgements and associated assumptions are based on the historical experience and various other
factors that are believed to be reasonable under the circumstances. Revisions to accounting estimates are recognised in the
period in which the estimates are revised if the revision affects only that period, or in the period of revision and future periods if
the revision affects both current and future periods. In preparing this condensed interim financial information, significant
judgments made by management in applying accounting policies and the key sources of estimation and uncertainty were the
same as those that were applied to the financial statements as at and for the year ended June 30, 2025.

4,3  There are certain amendments to accounting and reporting standards that are mandatory for the Fund's accounting period
beginning on or after July 1, 2025. However, these are considered either not fo be relevant or to have any significant impact on
the Fund's financial statements and operations and, therefore, have not been disclosed in this condensed interim financial
information.

4.4  '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.
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5, BANK BALANCES
As at September 30, 2025 (Unaudited) June 30, 2025
Money Market || Debtsub Equity Sub || Equity Index Tokal : 9
Sub Fund fund Fund Sub Fund Total
Note {Rupees in 000}
Savings accounts 54 65,774 500 500 500 67,274 75,842
65,774 500 500 500 67,274 75,842
51 These include a balance maintzined with Meezan Bank Limiled (a relaled party) thal has last declared profit rate of 684% per annum. Other profil and loss sharing accounls of the Fund have expecled profit rales of profil
ranging fram 6% lo 10.50% per annum (2025: 9% to 11% per annum).
3 INVESTMENTS
June 30, 2025
As at September 30, 2025 (Unaudited) (Audiled)
Money Market ||  Debt sub Equity Sub || Equity Index
Sub Fund fund Fund Sub Fund iy T
Note {Rupeesn '000)
Investments by category
At fafr value through profit or loss
Sukuk certificales 6.1 478,909 - - - 478,908 367626
478,808 - - - 478,909 367,625
64 Sukuk certificates - At fair value through profit or loss
644  Held by Money Market Sub-Fund
Name of the Security
Unrealized
e Purchases |  Stes! hsat | CEMHNGVAME |y ot valueas| appreciation | Marbet value as
at July 01, i Matured asat
2025 during the duting tha September 30, September 30 at Seplember asat a percentage of|
quarter g 2025 P "| 30,2025 |Septemberan,| NetAssets
quarter 2025
2025
Nete —— —  Number of certificates {Rupees in '000) | 3
Govemment Securities
K-Electric 5T532 - KELSTS32 . g2 - - 62 62,000 62,000 11.08
K-Electric STS33 - KELSTS33 6.1.1.1 - 10 - 10 10,000 10,000 B 178
Lucky Electric Power Co. Ltd 20 - LEPCLSTS20 - 50 . 50 50,000 50,000 . 8.84
Engro Fertillzers Limited Sukuk - EFERTSUKUK €5 . - 63 65,000 65,000 - 1163
GOP ljarah Sukuk XXl - VRR 132 - 132 -
GOP FRR PSX8 - PO1GIS150825 2,900 - 2,300
GOP FRR PSX19 - PO1GIS250725 4,895 - 4695 -
GOP JARAH SUKUK 26 - 000400-208 8111 - 978 976.00 . - - ! %
GOP IJARAH SUKUK 24 - 000400-502 -ARKI 641 5,320 341 2,220 222078 222,422 344 1978
GOP IIARAH SUKUK 27 - GOP27 8111 1,040 - 1,040 - . - -
GOP FRR PSK17 - PO1GIS031225 - 30,002 28,000 1,002 4,923 4923 - 0.88
GOP FRR PSX16 - PO1GIS061125 - 9,000 9,000 44,550 44,564 14 1491
Pakistan Mebile Ccommunication Company SUKUK4 - PMCLSTS4 6414 20 - - 20 20,000 20,000 . 3.58
Total as at Seplember 30, 2025 478,551 478,009 358
Total as at June 30, 2025 3BT 357,676 433
64,44 Significan terms and conditions of Sukuk certificales oulstanding as at Seplember 30, 2025 are as fallows:
Nama of security Qriginal principal Mark-up rate (per annumj) lssuedate  Malurity date
(Rupzes per cerificate)
GOP FRR PSX17 - PO1GIS031225 5,000 10.1032 4/Deci20 Decs25
GOP FRR PSX16 - PO1GIS061125 5,000 10.1500 TiNovi24 GiNov/25
GOP JARAH SUKUK 24 - 000400-502 100,000 11,0128 9iDeci24 §iDecl25
K-Electric ST533 - KELSTS33 1,000,000 3 Months Kibor - 0.10% 23125 23ani26
K-Electric 5T532 - KELSTS32 1,000,000 3 Months Kibor - 0.05% 12/un25 12/Deci25
Engro Fertilizers Limited Sukuk - EFERTSUKUK 1,000,000 3 Months Kibor - 0.15% 14iMayi25 14iNowi25
Pakistan Mobile Ccommunication Company SUKUK4 - PMCLSTS4 1,000,000 3 Months Kibor - 0.15% 281Apri25 28/0ct25
Lucky Electric Power Co, Ltd 20 - LEPCLSTS20 1,000,000 3 Months Kibor - 0.15% 16fAugizs 18/Febi26
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7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT
LIMITED - PENSION FUND MANAGER

June 30,
2025
(Audited)

As at September 30, 2025 (Unaudited)

Money
Market
Sub Fund

Equity
Index Sub
Fund

(Rupees in '000)

Debt Sub
Fund

Equity

Sub Fund i

Total

Note

Pension Fund Managers remuneration
Sindh Sales Tax on management fee

7.1 23 - - - 23 18
7.2 3 - & = 3 3

26 - - - 26 21

7.1  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 limit. Accordingly, the Pension Fund Manager
has charged management fee at 0.30% (September 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.

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company has been

charged at the rate of 15% (September 30, 2024: 156%).

8. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

June 30,
As at September 30, 2025 (Unaudited) 2025
(Audited)
Money ; Equity
Market Der:nz“b oMW lindexSub|  Total Total
Sub Fund Fund
Note - (Rupees in '000)
Trustee Fee 8.1 69 - - - 69 55
Sindh Sales Tax on remuneration of the
Trustee 8.2 10 - - - 10 8
79 - - - 79 63
8.1 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 September 30, 2025 is as follows:
Average net asset value Tariff per annum
As at September 30, 2025. 0.15% p.a of net asset value
8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been charged at the

rate of 15% (September 30, 2024: 15%).

9. PAYABLE TO SECURITIES AND EXCHANGE COMISSION OF PAKISTAN

June 30,

As at September 30, 2025 (Unaudited) 2025
(Audited)

Money Equity
Market DEF"‘ sd"h a El.?tl;uid Index Sub| Total Total
Note | Sub Fund un us Fund
(Rupees in '000)
Annual fee payable 9.1 52 - - - 52 121
52 - - - 52 121
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9.1 This represents annual fee payable to Securities and Exchange Commission of Pakistan (SECP) in accordance with Rule of the
Voluntary Pension System Rules, 2005 whereby the Fund is required to pay SECP an amount equal to 0.04% of the average
annual net asset value of each of the Sub-Fund.

10. ACCRUED EXPENSES AND OTHER LIABILITIES

June 30,

As at September 30, 2025 (Unaudited) 2025
(Audited)

Money . Equity
Debt Sub Equity
Market Index Sub Total Total
Sub Fund Fund Sub Fund Fund
(Rupees in '000)

Other accrued expenses 670 - - - 870 670
Takaful charges payable 1,175 - - - 1,175 850
Brokerage payable 29 - - - 29 29
1,874 - - - 1,874 1,549

11. CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at September 30, 2025 and June 30, 2025.

12. TOTAL EXPENSE RATIO
The Total Expense Ratio (TER) of the Fund for the quarter ended September 30, 2025 and September 30, 2024 are;

September 30, 2025 (Unaudited)

Money Equity
Market DerJnSdub SES;T:‘ d Index Sub
Sub Fund Fund
Total Expense Ratio 0.85% ” - - &

September 30, 2024 (Unaudited)

Money Debt Sub || Equity Sub| Equity
Market Fund Fund Index Sub
Sub Fund Fund
Total Expense Ratio 0.88% - - %

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 upto 1% (c) Equity Sub Fund upto 2%. (d) Equity Index Sub Fund up
to 1.25%.

13. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

13.1 Connected persons and related parties 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 executives of the Pension Fund Manager, other collective investment schemes managed
by the Pension Fund Manager, Pakistan 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.

13.2 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.

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

13.4 Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed.
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13.5 Amount outstanding as at quarter end are as follows:
June 30,
As at September 30, 2025 (Unaudited) 2025
(Audited)
Money
Market DebtSub || Equity Sub || Equity Index|| Total
Sub Fund Fund Fund Sub Fund
(Rupees in '000)
Al Meezan Investment Management Limited
- Pension Fund Manager
Remuneration payable 23 - - - 23 18
Sindh Sales Tax on management fee 3 - - - 3 3
Investment as at September 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, 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) 39,980 500 500 500 41,490 40,387
Central Depository Company of Pakistan
Limited (CDC) - Trustee
Trustee fee payable 69 - - - 69 55
Sindh Sales Tax on trustee fee payable 10 - - - 10 8
Meezan Bank Limited
Bank Balances 60 500 500 500 1,560 3,149
Proflt receivable on saving accounts - - - - - 80
13.6 Detail of transactions with connected person and related parties are as follow:
For the quarter ended september 30, 2025 (Unaudited)
For the
quarter
ended
Money || pebtsub || Equity Sub || Equity ind i
mage || TR | SRS IR i [ 8RR
Sub Fund Fund Fund ub Fun (Unaudited)
Tofal
(Rupees in '000)
Al Meezan Investment Management Limited
(Al Meezan) - Pension Fund Manager
Remuneration for the quarter 389 - - - 389 140
Sindh Sales Tax on management fee 58 - - - 58 21
Central Depository Company of Pakistan
Limited (CDC) - Trustee
Remuneration for the quarter 195 - - - 195 70
Sindh Sales Tax on trustee fee 29 - - - 29 11
Meezan Bank Limited
Profit on saving accounts 46 - - - 46 1
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14. 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 condensed interim 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.

15.  FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date 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 reflects its non-performance risk.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to
curtail materially the scale of its operations or o undertake 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 transactions for the asset or liability take
place with sufficient frequency and volume to provide pricing information on an ongeing 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
occurring market transactions on an arm’s length 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: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either
directly or indirectly.

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

For valuation techniques for specific instruments, refer note 3.1
I Fair Values
Level 1 Level 2 Level 3 Total

September 30, 2025 (Unaudited) T =iy (TSR s M1 [1]1) —————
Financial assets - measured at fair value
Sukuk certificates 49,487 429,422 - 478,909
Fair Values

Level 1 Level 2 Level 3 Total

June 30, 2025 (Audited)
Financial assets - measured atfairvalue @ === scccccmecemeeeees - (RuUpees in"000) -=reememmmmrmsemmrmmn
Sukuk certificates 37,664 329,962 - 367,626

The Fund has not disclosed fair values for these financial assets and financial liabilities because their carrying amounts are
reasonable approximation of fair value,
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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 Pension Fund Manager.

For Al Meezan Investment Management Limited
(Pension Fund Manager}

Chief Executive Officer Chief Financial Officer Director
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