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WHO WE ARE

Al Meezan Investments has a vision: To make Shariah Compliant Investing a first choice for investors.
With the largest and most diverse customer base of over 564,000 investors, ranging from institutions
and businesses to individuals and High Net Worth clients, we offer investment solutions, mutual funds
and investment advisory services catering to specific needs of each of our customers.

Our aim is to innovate and consistently perform, thereby facilitating investors in achieving their
financial objectives in a Shariah Compliant manner. Our philosophy is based on our 5 Core Values
(Shariah Compliance, Ethical Standards, Professional Excellence, Service Excellence, Social
Responsibility) which enables us to perform in harmony with our mission to establish Al Meezan as a
leading and trusted brand for savings and investments.

\

As the Largest Fund Manager
in Pakistan with over Rs.693 Billion assets
under management (as of 31st March, 2026) with the highest
management quality rating of AM1 awarded by VIS & PACRA, we offer a
comprehensive range of Shariah Compliant investment solutions ranging from equity,
balanced, asset allocation, fixed income, money market, capital preservation, fund of
fund, commodity, Open End Islamic CIS as per SECP’s Circular No.3 of 2022
and voluntary pension scheme. Depending on each investor’s need,
we provide expert guidance to them to achieve
their financial objectives.

-

Our Separately Managed Accounts, popularly known as SMAs, offer clients a relatively
customized option to Portfolio structuring and Investment Management. Under this Investment
Advisory service, we offer our esteemed clients with a cost-effective solution to draft their own
portfolio objectives and requirements, all the while, providing expert guidance and suggestions
on how to achieve their investment objective.
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OUR CORE VALUES

Our Core Values are the 5 pillars of our foundation.

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

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

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

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

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

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

Shariah Compliance

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

Ethical Standards

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

Professional Excellence

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

Service Excellence

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

Social Responsibility

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

To make Shariah Compliant Investing
a first choice for investors.

MISSION

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

and investments by offering innovative Shariah Compliant
investment solutions through ethical conduct, value added services
and optimal returns, while protecting the interest of all stakeholders
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DIRECTORS’ REPORT -
FUNDS UNDER MANAGEMENT COMPANY

The Board of Directors of Al Meezan Investment Management Limited is pleased to present the financial
statements of the following open-end funds and voluntary pension schemes for the nine months ended March
31, 2026.

Money Market Fund

1. Meezan Rozana Amdani Fund

2. Meezan Cash Fund

3. Meezan Islamic Asaan Cash Fund
Income Funds

4. Meezan Islamic Income Fund

5. Meezan Sovereign Fund

6. Meezan Daily Income Fund
Shariah Compliant Fixed Rate/Return or Open-end CIS as per SECP's Circular No. 3 of 2022

7. Meezan Fixed Term Fund
Equity Funds

8. Meezan Islamic Fund

9. Al Meezan Mutual Fund

10. KSE-Meezan Index Fund

11. Meezan Dedicated Equity Fund

12. Meezan Energy Fund
Pension Fund

13. Meezan Tahaffuz Pension Fund

14. Meezan GOKP Pension Fund

15. Meezan Islamic Government of Punjab Pension Fund
Balanced Fund

16. Meezan Balanced Fund
Asset Allocation Fund

17. Meezan Asset Allocation Fund

18. Meezan Dynamic Asset Allocation Fund
Commodity Fund

19. Meezan Gold Fund
Exchange Traded Fund

20. Meezan Pakistan Exchange Traded Fund
Meezan Capital Protected Fund - III

21. MCPF-III-Meezan Capital Secure Plan-I
Funds of Funds

22. Meezan Financial Planning Fund of Fund

23. Meezan Strategic Allocation Fund

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

Pakistan’s economy continues to experience encouraging progress across key indicators during the first nine
months of FY26, despite the disruptions caused by floods and recent Middle East conflict. Pakistan primary
role in mediation between US and Iran during the ongoing conflict has given it a key diplomatic spotlight on
global arena. Successful disbursements under the IMF Extended Fund Facility and Resilience and
Sustainability Facility despite being short on taxation and giving substantial subsidy on petroleum products
were key positive developments.

Economic activity gained momentum with GDP growth reaching 3.6% & 3.9% in the first and second quarter
of FY26, respectively, following 3.1% in the prior year. The industrial segment led with an 8.9/7.4% surge,
followed by 2.7/1.8% and 2.4/3.7% growth in the agriculture and services sectors in 1Q/2Q, respectively.
LSM has observed 5.8% YoY growth in the seven months up till January 2026.

At the same time, the government and central bank have kept a close watch on CPI readings. Inflation climbed
to 5.7% YoY in 9MFY26 as compared to 5.4% in the same period last year and 4.5% in FY25, on the back of
flood-induced disruptions-led spike in food prices in the earlier part of the fiscal year, followed by upward
revisions in electricity tariffs. Furthermore, with oil prices registering massive hikes in the international
market amidst the Iran - US/Israel war towards the end of the nine-month period, the inflation outlook
stands exposed to notable upside risks. While the government has held back in terms of fully passing through
the increase in petroleum pricing, the first round of increase itself and potential follow-ups along with their
second-round impact could put pressure on the readings in coming months. Accordingly, no further Policy-
rate cut has been declared since the 50-bps reduction in December 2025, with the State Bank continuing to
prudently monitor the situation.

On the external front, Pakistan has recorded a cumulative current account deficit of USD 700 million in the
first eight months of FY26 as compared to a surplus of USD 479 million in the corresponding period last year.
This contrasting position has been shaped by a ~9% escalation in imports and ~5% decline in exports which
outweighed the impact of ~10% higher remittance flows which reached USD 26.5 billion in 8MFY26. The
Rupee continued to demonstrate strength, with the greenback’s value against the PKR falling by ~2.13% in
9MFY26, on account of a steady build-up in SBP’s FX reserves which closed the period at ~USD 16.4 billion,
successful continuation of the IMF program and resultant timely disbursements under the same, as well as a
contained current account position.

Tax Collection has continued to be an area of concern, with the nine-month aggregate landing at PKR 9.3
trillion, missing the target by PKR 610 billion. The ~10% YoY growth is merely about half of the required
level to meet the full-year target of ~PKR 14 trillion.

Despite the challenges on the horizon, a key positive development is the staff level agreement (SLA) reached
with the Pakistan authorities and the IMF. The agreement is subject to the approval of IMF’s Executive Board,
which will enable the release of USD 1 billion under Extended Fund Facility (EFF) and USD 200 million under
the Resilience & Sustainability Facility (RSF) respectively, taking total disbursement under the two
arrangements to USD 4.5 billion The program emphasized the continuation of disciplined policies during the
uncertain geopolitical climate, with IMF communications conveying SBP’s willingness to raise rates if oil
prices stay elevated for an extended period. Following the recovery in FY25, economic activity gained further
momentum in FY26 as well as inflation and current account remained contained and external account
continued to strengthen.

The country’s economic trajectory will be fundamentally defined by the strategic agility of policymakers as
they navigate a rapidly evolving geopolitical landscape.
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Money Market Review

As the geopolitical conflicts have also impacted commodity markets, especially oil, the implications of the
same, raised concerns on cost-push inflation, or energy-led inflation, for developing countries such as
Pakistan. So far, average headline inflation has been reported at 5.7% YoY, while core inflation has remained
stubborn at 7.9%. Headline inflation is expected to reach double digits in the remaining months of FY26,
mainly driven by imported or energy-led inflation, especially in the transportation and housing, water,
electricity, gas, and fuels sectors. As a result, the yield curve has already increased during this period.

Government securities’ yields increased significantly during the nine months of FY26, reflecting market
anticipation of policy rate hike. Treasury bill yields increased by 27-105 basis points, with 3, 6, and 12-month
T-bills closing at 11.28%, 11.64%, and 11.90%, respectively. Similarly, PIB yields increased by 48-130 basis
points, with 3, 5, and 10-year PIBs closing at 12.45%, 12.49%, and 12.78%, respectively. Short-term
financing rates also tightened by 34-71 basis points, with 3M, 6M, and 12M KIBOR settling at 11.49%,
11.59%, and 12.02%, respectively.

On the liquidity front, money market conditions are volatile but supported by regular short-term Open
Market Operations (OMOs) conducted by SBP, resulting in overnight rates rising above the policy rate.

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the
nine months of FY26.

Description 30-June-25 31-Mar-26 Change
(%) (%) (bps)
KIBOR 3 Months 11.15 11.49 34
KIBOR 6 Months 11.13 11.59 46
KIBOR 12 Months 11.31 12.02 71
T-Bill 1 Month 11.21 11.21 0
T-Bill 3 Months 11.01 11.28 27
T-Bill 6 Months 10.89 11.64 75
T-Bill 12 Months 10.85 11.90 105
PIB 3 Year 11.15 12.45 130
PIB 5 Year 11.40 12.49 109
PIB 10 Year 12.30 12.78 48
USD Inter Bank (PKR) 283.76 279.15 (4.61)
USD Open Market (PKR) 286.14 280.22 (5.92)

In the Shariah-compliant market, GoP I[jarah yields moved upward during the review period, driven by a
hawkish interest rate environment. During the period, the government raised Rs. 648 billion against a target
of Rs. 800 billion. The majority of the funds were raised through 5-year fixed-rate Ijarah Sukuk, amounting
to Rs. 163 billion, while Rs. 135 billion was raised through discounted Ijarah Sukuk.

Equity Review

The equity market sustained a strong momentum from the previous fiscal year, with the KSE-100 and KMI-
30 indices rising 51% and 46% to reach their new all-time highs of 189,167 and 269,497 on January 23,
2026. However, February onwards, the market saw high volatility in anticipation of geopolitical tensions in
the Middle East. In the nine months of FY26, the KSE100 and KMI-30 indices closed at 148,743 and 216,076
points, delivering returns of 18% and 17%, respectively, for the period. Returns were broad-based among
major sectors but led by Banks, Oil & Gas Exploration and Technology sectors.
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Despite the volatility late in the period, market activity also reached unprecedented levels, with average daily
traded volumes rising to a record 935 million shares, up 47% YoY. This activity was concentrated among
large-cap stocks, reflecting both investor confidence and improving quality of market participation.

Hence, it would be important to bifurcate the market review between the two distinct phases within the
nine-month period. During the first seven months, the market continued to re-rate to a forward price-to-
earnings (PE) multiple of around 9 times, close to its historical average, while the market was trading at an
all-time high level. A combination of factors drove the bull run, such as strengthening macro-economic
indicators, successful completion of IMF reviews, credit rating upgrades, and foreign policy successes
including the historic defense agreement with Saudi Arabia. Additionally, the government signed an
agreement for a large-scale financing facility with a consortium of commercial banks to settle around PKR
1.2 trillion of circular debt in the Power sector, which fueled investor optimism for the Energy sector in
particular and the overall market.

However, February 2026 onwards, high volatility creeped into the market, triggered initially by foreign
investor selling; which was exacerbated by an extended run of profit-taking, corporate announcements
which missed market expectations for earnings and payouts among the heavy-weight sectors, and the Afghan
conflict. Thereafter, an announcement by Barrick regarding review of the security conditions around the
Reko Diq project took a toll on index heavyweight companies like OGDC and PPL, which are partners in this
project. Due to the above-mentioned issues and continuous decline in the market, investor concerns were
compounded by record levels of leverage in the market. However, leverage has since reduced by more than
50% from its high, highlighting both fall in market and winding up of positions by investors.

Starting from March 2026, escalating geopolitical tensions in the Middle East (US/Israel -Iran war) pushed
international crude prices to around USD 115/barrel, a rise of more than 50% from recent low of around
USD60/bbl. Iran has closed the Strait of Hormuz through which around 20% of the global oil passed before
the war. The rising oil prices have stoked fears of rising inflation and interest rates in Pakistan to combat that
inflation pressure. The secondary market yields in the two months until end-March have gone up by ~170bps
across all tenors, indicating market expectations of rate hikes. This is leading investors to lean towards fixed
income securities and funds, as yields are becoming attractive.

By the end of March 2026, Pakistan reached a staff-level agreement with the IMF which, upon IMF Board
approval, will unlock a combined tranche of US$1.2bn under the EFF and RSF facilities. However, this
development was not enough to appease investor sentiment as clouds of the ongoing war in the Middle East
dominated investor attention.

Equity Flows

During the first nine months of FY26, the equity market experienced notable shifts in investment flows
between domestic investors and foreign participants. Mutual funds remained the leading net buyers,
recording a net buy of USD 343 million. Their buying activity underscored sustained institutional confidence
amid improving market conditions. Local participation was further reinforced by Companies and
Individuals, who collectively added a strong net USD 637 million to the market. In contrast, Foreign Investors
emerged as the largest net sellers, offloading USD 650 million worth of equities during the period. Further
outflows from the market were by Insurance Companies and Banks, which together posted net sales of
approximately USD 281 million, resulting into an elevated selling pressure during the year.

Major contributors to the Index:

Among the key sectors, Investment Companies, Power, Banks and Oil & Gas Exploration sectors were the
best-performing sectors in the KMI-30 index. The top contributing stocks in the index during the first nine
months of FY26 were:
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Contribution to KMI30
Index (Points)
8,142

Total return

Major positive contributors to the Index

Hub Power Co Ltd 55.80 %

Engro Holdings Ltd 7,645 42.03 %

Meezan Bank Ltd 6,011 37.54 %

0il & Gas Development Co Ltd 4,311 28.20 %

On the flip side, Oil and Gas Marketing and Cement sectors were among the underperforming sectors. The
key laggards in the KMI-30 index during the first nine months of FY26 were:

Contribution to KMI30
Index (Points)
(1,001)

Major negative contributors to the

Total return
Index

Pakistan State Oil Co Ltd

-11.85%

Sui Northern Gas Pipeline (730) -22.90%

Maple Leaf Cement Factory Ltd (363) -11.89%

Fauji Cement Co Ltd (348) -11.46%

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

KMI-30 Index

FCC announces
verdict on Super
tax w.r.tE&P
Companies

Jan-2026trade
deficit expands 4.8%
YoY to USD2.6bn

Fitch revised
Pak long term
debt rating

from CCC+ to B- i
FBR misses 7MFY26 tax

280,000 FBR misses collection target by PKR345bn
IMF approves PKR 1HFY26 target .
3898n flood relief by PKR336bn 1HFY26 primary surplus at PKR4.11tn
package NEPRA slashes KE .
260,000 tariff by Pakistan's 107726 SBP cut EFS rate from 7.5% to 4%
4 Pakistan signs Strategic PKR7.6/unit GDPup 3.71%
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S&P Global upgrades SD244mndeficit  ys$70/bl
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4 paki ) 1QFY26 reach Staff-level
- akistan clears agreement to
Moody'sraises \_ pyg100gn Chinese US Iran conflicts unlock USD1.2bn
180,000 FY25 C/A surplus Pak's credit rating energy debt escalate tranche
o;n?r:si)llﬁg B foCaal Global oil prices cross
ghestin US$100/bbl
decades  U.S.imposed a 19% $100/
tariff on Pakistan, Feb-2026 C/A
160,000 lower than on other Fuel prices increased reported at
South Asian nations by 20% over higher = USD427mn surplus
global oil
140,000
wy Cal L2l Ll el 2l el 2l el 2l el 2l el 2l Ll el Ll el 2l el 2l W %2l w %2l wn [%2] t=} =] t=} ) L=} ) L=} ) =} w o o o
QY Yy g g g g g gg gy g gy g g gy g ggg g g g g
S5 5 5 S5 S5 W @ WM W o o o o oy B B op oz oz o2 oz O G O O L c £ oc oo o0 o o = = = = 9=
2733233233238 2828388388222888388¢8 223 2epeefsfs$
N .o I T T 2 o : T2 b e & . T TS D
°2 0 “ NN sy d Y3 gy 2285 I IR IS IEELQgSIISZTSTE IS Yo



/

Vil

Rating by VIS & PACRA

Mutual Fund Industry Review

During the eight months of FY26, the AUMs of the mutual fund industry surged by 18.8% to Rs. 4,527 billion.
Shariah Compliant AUMs grew by 24.3% to Rs. 2,210 billion. The market share of Shariah-compliant funds
within the overall mutual fund industry has increased to 49% from 47% in June 2025. Al Meezan’s market
share in the Mutual Funds industry stood at 15%; while amongst the Shariah Compliant Funds, it stood at
32%, the highest in the industry by the end of February 2026. In the Pension Fund category, Meezan Tahaffuz
Pension Fund’s market share stood at 30% while amongst the Shariah Compliant Funds, it stood at 46%, the
highest in the industry by the end of February 2026.

FY25 8MFY26 Change

(Rs. In Billion) (%)
Sovereign, Money Market and Income Funds
Shariah Compliant Funds 1,498 1,762 17.6
Conventional Funds 1,707 1,868 9.4
Total Funds 3,205 3,630 13.2
Equity Funds (Including Index Tracker Funds)
Shariah Compliant Funds 148 252 70.6
Conventional Funds 271 368 35.8
Total Funds 419 621 48.1
Capital Protected, Balanced, and Asset Allocation
Funds
Shariah Compliant Funds 54 93 70.4
Conventional Funds 16 30 92.0
Total Funds 70 123 75.2
Commodity Funds
Shariah Compliant Funds 5 11 109.5
Total Funds 5 11 109.5
Voluntary Pension Funds
Shariah Compliant Funds 72 92 29.0
Conventional Funds 37 48 30.5
Total Funds 108 140 29.5

Total Industry 3,809 4,525 18.8
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Al Meezan’s Market Share in the Industry

Market Share in Market Share in
Overall Industry Islamic Industry

Al Meezan,
15%

Al Meezan,
32%

Meezan Tahaffuz Pension Fund Market Share in the Industry

Market Share in Market Share in
Overall Industry Islamic Industry

Al Meezan, 30%

Al Meezan,

46%
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Performance Review (Funds)

The table below depicts a summary of 9MFY26 performance of funds under our management:

Net Assets Boeiniin Returns for Benchmark
Net Assets

Rs.in for 9MFY26 for 9MFY26
illi 0, 0,
millions OMFY26 (%) (%) (%)

Money Market/Fixed Income Funds

Meezan Rozana Amdani Fund (MRAF) 21,325 -68 9.29 9.28
Meezan Cash Fund (MCF) Money Market 243,315 8 9.38 9.28
Meezan Islamic Asaan Cash Fund* 22,854 - 9.74 8.59
Meezan Daily Income Fund (MDIP-1) 22,801 -47 9.12 9.35
Meezan Daily Income Fund - MMMP 1,613 -29 9.08 9.35
Meezan Sehl Account Plan (MDIF-SEHL) 189 29 8.18 9.35
Meezan Munafa Plan-1 (MDIF-MMP-I) Income 84,145 68 9.74 9.35
Meezan Super Saver Plan (MDIF-SSP) 1,849 -74 8.89 9.35
Meezan Sovereign Fund (MSF) 18,817 -34 8.41 9.79
Meezan Islamic Income Fund (MIIF) 18,040 -16 8.84 9.35
MFTF-Meezan Paidar Munafa Plan 34* 3,729 - 9.25 10.31
MFTF-Meezan Paidar Munafa Plan 37* 39 - 9.95 8.43
MFTF-Meezan Paidar Munafa Plan 38* 18,757 - 9.92 7.83
MFTF-Meezan Paidar Munafa Plan 39* Open End Islamic CIS as per 23,869 - 9.83 10.25
MFTF-Meezan Paidar Munafa Plan 40* SECP’s Circular No.3 of 2022 6,952 - 10.15 9.59
MFTF-Meezan Paidar Munafa Plan 41* 15,768 - 10.23 7.89
MFTF-Meezan Paidar Munafa Plan 42* 18,216 - - -
MFTF-Meezan Paidar Munafa Plan 43* 17,041 - - -
Equity Funds

Meezan Islamic Fund (MIF) 57,475 31 11.47 16.87
Al Meezan Mutual Fund (AMMF) 20,798 61 8.48 16.87
KSE Meezan Index Fund (KMIF) Equity 6,413 36 16.23 16.87
Meezan Dedicated Equity Fund (MDEF) 792 112 6.83 16.87
Meezan Energy Fund (MEF) 5,615 69 9.00 16.87
Pension Fund Scheme

Meezan Tahaffuz Pension Fund

Equity sub Fund 11,444 32 8.57 16.87
Debt sub Fund Pension Fund Scheme 11,647 21 9.29 9.88
Money Market sub Fund 16,446 15 9.69 9.28
Gold Sub Fund 1,939 98 41.53 37.18
Meezan GOKP Pension Fund

Money Market sub Fund [ GOKP Pension Fund [ 1,124 [ 152 [ 10.84 [ 9.28
Meezan Islamic Government Of Punjab Pension Fund

Money Market sub Fund* | GOPPF Pension Fund | 0.52 | - | 9.84 | 8.99
Balanced Fund

Meezan Balanced Fund (MBF) [ Balanced [ 4,477 [ 32 [ 7.50 [ 13.25
Asset Allocation Fund

Meezan Asset Allocation Fund (MAAF) Asset Allocation 1,268 114 7.15 16.29
Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF) 1,057 260 16.71 15.37
Commodity Fund

Meezan Gold Fund (MGF) | Commodity | 11,119 | 107 | 4224 | 3718
Exchange Traded

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) | Exchange Traded | 1,263 | 327 | 17.51 | 18.56
Meezan Capital Protected Fund - III

MCPF-I1I-Meezan Capital Secure Plan-1* Capital Protected [ 1,170 [ - [ -0.61 0.57
Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive 307 57 10.05 16.42
Moderate 215 44 8.48 14.74
Conservative 134 44 7.51 10.04
Very Conservative Allocation Plan (MPFP-V. Con) 185 1,097 8.90 9.57
MAAP-1 141 5 4.56 12.87
Meezan Strategic Allocation Fund Fund of Fund

MSAP-19 104 -6 4.33 12.20
MSAP-II 46 -6 4.35 13.39
MSAP-III 122 4 4.48 12.76
MSAP-1V 79 3 4.32 12.56
MSAP-V 45 1 441 13.13

*Launched MIACF (Jan 28'26), MPMP-34 (Mar 02'26), MPMP-37 (Feb 06'26), MPMP-38 (Feb 27'26), MPMP-39 (Feb 27°26), MPMP-40 (Mar 31°26), MPMP-
41 (Mar 13'26), MPMP-42 (Apr 01'26), MPMP-43 (Apr 10°26), MCPF-III-MCSP-I (Mar 13°26)
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Performance Review (Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF) at March 31, 2026 were Rs. 21,325 million as
compared to Rs. 66,479 million at June 30, 2025, a decrease of 68%. The net asset value (NAV) per unit at
March 31, 2026 was Rs. 50.00. During the period, the fund provided an annualized return of 9.29% as
compared to the benchmark annualized return of 9.28%. At the end of the reporting period, 38% of the fund
was in Placements with Islamic Banks and DFIs, 15% in Sukuks and Commercial Paper, 10% invested in GoP
l[jarah/Guaranteed Sukuks, 35% of the net assets were placed with Islamic banks or windows of Islamic
banks and 2% in others including receivables.

Meezan Cash Fund

The net assets of Meezan Cash Fund (MCF) at March 31, 2026 were Rs. 243,315 million as compared to Rs.
225,271 million at June 30, 2025, an increase of 8%. The net asset value (NAV) per unit at March 31, 2026
was Rs. 55.0505. During the period, the fund provided an annualized return of 9.38% as compared to the
benchmark annualized return of 9.28%. At the end of the reporting period, 46% of the fund was placed in
Placements with Banks and DFIs, 3% in Sukuks and Commercial Paper, 28% invested in GoP
l[jarah/Guaranteed Sukuks, 20% of the net assets were placed with Islamic banks or windows of Islamic
banks and 3% in others including receivables.

Meezan Islamic Asaan Cash Fund

Meezan Islamic Asaan Cash Fund was launched on January 28, 2026. The net assets of the plan as at March
31, 2026 stood at Rs. 22,854 million. The net asset value (NAV) per unit at March 31, 2026 was Rs. 50.8270.
During the period, the fund provided an annualized return of 9.74% as compared to the benchmark
annualized return of 8.59%. At the end of the reporting period, 18% of the fund was invested in GoP
l[jarah/Guaranteed Sukuks, 4% in Sukuks and Commercial Paper, 59% of the net assets were placed with
Islamic banks or windows of Islamic banks and 19% in others including receivables.

Meezan Islamic Income Fund

The net assets of Meezan Islamic Income Fund (MIIF) at March 31, 2026 were Rs. 18,040 million as compared
to Rs. 21,553 million at June 30, 2025, a decrease of 16%. The net asset value (NAV) per unit as at March 31,
2026 was Rs. 55.2158. During the period, the fund provided an annualized return of 8.84% as compared to
the benchmark annualized return of 9.35%. At the end of the reporting period, the fund was 18% in Sukuks,
32% in Placements with Banks and DFIs, 11% invested in GoP Ijarah/Guaranteed Sukuks, 33% of the net
assets were placed with Islamic banks or windows of Islamic banks and 6% in others including receivables.

Meezan Sovereign Fund

The net assets of Meezan Sovereign Fund (MSF) at March 31, 2026 were Rs. 18,817 million as compared to
Rs. 28,663 million at June 30, 2025, a decrease of 34%. The net asset value (NAV) per unit at March 31, 2026
was Rs. 55.5737. During the period, the fund provided an annualized return of 8.41% as compared to the
benchmark annualized return of 9.79%. At the end of the reporting period, the fund was 89% invested in
GoP ljarah/Guaranteed Sukuks, 8% of the net assets were placed with Islamic banks or windows of Islamic
banks and 3% in others including receivables.

Meezan Daily Income Fund

Meezan Daily Income Fund - MDIP - |

The net assets of the plan at March 31, 2026 were Rs. 22,801 million as compared to Rs. 43,242 million
at June 30, 2025, a decrease of 47%. The net asset value (NAV) per unit at March 31, 2026 was Rs. 50.00.
During the period, the plan provided an annualized return of 9.12% as compared to the benchmark
annualized return of 9.35%. At the end of the reporting period, 9% of the fund was invested in GoP
l[jarah/Guaranteed Sukuks, 1% in Sukuks and Commercial Paper, 34% in Placements with Banks, DFIs
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and NBFCs, 54% of the net assets were placed with Islamic banks or windows of Islamic banks and 2%
in others including receivables.

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)

The net assets of the plan as at March 31, 2026 were Rs. 1,613 million as compared to Rs. 2,282 million
at June 30, 2025, a decrease of 29%. The net asset value (NAV) per unit as at March 31, 2026 was Rs.
50.00. During the period, the plan provided an annualized return of 9.08% as compared to the
benchmark annualized return of 9.35%. At the end of the reporting period, 99% of the net assets were
placed with Islamic banks or windows of Islamic banks and 1% in others including receivables.

Meezan Daily Income Fund (Meezan Munafa Plan I)

The net assets of the plan as at March 31, 2026 were Rs. 84,145 million as compared to Rs. 50,033
million at June 30, 2025, an increase of 68%. The net asset value (NAV) per unit as at March 31,
2026 was Rs. 54.0599. During the period, the plan provided an annualized return of 9.74% as
compared to the benchmark annualized return of 9.35%. At the end of the reporting period, the plan
was 8% invested in Sukuks, 7% invested in GoP Ijarah/Guaranteed Sukuk, 41% in Placements with
Banks, DFIs and NBFCs, 41% of the net assets were placed with Islamic banks or windows of Islamic
banks and 3% in others including receivables.

Meezan Sehl Account Plan - MDIF-SEHL

The net assets of the plan as at March 31, 2026 were Rs. 189 million as compared to Rs. 147 million
at June 30, 2025, an increase of 29%. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 53.5795. During the period, the plan provided an annualized return of 8.18% as compared to the
benchmark annualized return of 9.35%. At the end of the reporting period, 99% of the net assets were
placed with Islamic banks or windows of Islamic banks and 1% in others including receivables.

Meezan Super Saver Plan - MDIF-SSP

The net assets of the plan as at March 31, 2026 were Rs. 1,849 million as compared to Rs. 7,216
million at June 30, 2025, a decrease of 74%. The net asset value (NAV) per unit as at March 31, 2026
was Rs. 53.7277. During the period, the plan provided an annualized return of 8.89% as compared
to the benchmark annualized return of 9.35%. At the end of the reporting period, the plan was 39%
invested in GoP [jarah/Guaranteed Sukuk, 17% of Placements with Banks, DFIs and NBFCs, 40% of
the net assets were placed with Islamic banks or windows of Islamic banks and 4% in others
including receivables.

Meezan Fixed Term Fund

Meezan Paidaar Munafa Plan -34

Meezan Paidaar Munafa Plan - 34 was launched on March 02, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 3,729 million. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 50.3801. During the period, the plan provided an annualized return of 9.25% as compared to the
benchmark annualized return of 10.31%. At the end of the reporting period, 94% invested in GoP
l[jarah/Guaranteed Sukuk and 6% of the net assets were placed with Islamic banks or windows of
Islamic banks.

Meezan Paidaar Munafa Plan -37

Meezan Paidaar Munafa Plan - 37 was launched on February 06, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 39 million. The net asset value (NAV) per unit as at March 31, 2026 was Rs.
50.0000. During the period, the plan provided an annualized return of 9.95% as compared to the
benchmark annualized return of 8.43%. At the end of the reporting period, 98% of the net assets were
invested in Placements with Banks, DFIs and NBFCs and 2% in others including receivables.
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Meezan Paidaar Munafa Plan -38

Meezan Paidaar Munafa Plan - 38 was launched on February 27, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 18,757 million. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 50.4484. During the period, the plan provided an annualized return of 9.92% as compared to the
benchmark annualized return of 7.83%. At the end of the reporting period, 98% of the net assets were
invested in Placements with Banks, DFIs and NBFCs and 2% in others including receivables.

Meezan Paidaar Munafa Plan -39

Meezan Paidaar Munafa Plan - 39 was launched on February 27, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 23,869 million. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 50.4451. During the period, the plan provided an annualized return of 9.83% as compared to the
benchmark annualized return of 10.25%. At the end of the reporting period, 100% of the net assets were
invested in Placements with Banks, DFIs and NBFCs.

Meezan Paidaar Munafa Plan -40

Meezan Paidaar Munafa Plan - 40 was launched on March 31, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 6,952 million. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 50.0139. During the period, the plan provided an annualized return of 10.15% as compared to the
benchmark annualized return of 9.59%. At the end of the reporting period, 98% of the net assets were
invested in Placements with Banks, DFIs and NBFCs and 2% in others including receivables.

Meezan Paidaar Munafa Plan -41

Meezan Paidaar Munafa Plan - 41 was launched on March 13, 2026. The net assets of the plan as at
March 31, 2026 stood at Rs. 15,768 million. The net asset value (NAV) per unit as at March 31, 2026 was
Rs. 50.2663. During the period, the plan provided an annualized return of 10.23% as compared to the
benchmark annualized return of 7.89%. At the end of the reporting period, 96% of the net assets were
invested in Placements with Banks, DFIs and NBFCs and 4% in others including receivables.

Meezan Paidaar Munafa Plan -42

Meezan Paidaar Munafa Plan - 42 will be launched on April 01, 2026. The subscription period was from
March 26,2026 till March 31, 2026. The subscription received till March 31, 2026 stood at Rs. 18,216
million.

Meezan Paidaar Munafa Plan -43

Meezan Paidaar Munafa Plan - 43 will be launched on April 10, 2026. The subscription period is from
March 31, 2026 till April 09, 2026. The subscription received till March 31, 2026 stood at Rs. 17,041
million.

Meezan Islamic Fund

The net assets of Meezan Islamic Fund (MIF) as at March 31, 2026 were Rs. 57,475 million as compared
to Rs. 43,811 million at the end of June 30, 2025, an increase of 31%. The net asset value (NAV) per unit
as at March 31, 2026 was Rs. 143.8011. During the period, the fund provided a return of 11.47% as
compared to the benchmark return of KSE Meezan Index (KMI 30) of 16.87%.

Al Meezan Mutual Fund

The net assets of Al Meezan Mutual Fund (AMMEF) as at March 31, 2026 were Rs. 20,798 million as compared
to Rs. 12,926 million at June 30, 2025, an increase of 61%. The net asset value (NAV) per unit as at March 31,
2026 was Rs. 43.2638. During the period, the fund provided a return of 8.48% as compared to the benchmark
return of KSE Meezan Index (KMI 30) of 16.87%.

KSE Meezan Index Fund
The net assets of KSE Meezan Index Fund (KMIF) as at March 31, 2026 were Rs. 6,413 million as compared
to Rs. 4,702 million at June 30, 2025, an increase of 36%. The net asset value (NAV) per unit at March 31,
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2026 was Rs. 162.2823. During the period, the fund provided a return of 16.23% as compared to the
benchmark return of KSE Meezan Index (KMI 30) of 16.87%.

Meezan Dedicated Equity Fund

The net assets of Meezan Dedicated Equity Fund (MDEF) as at March 31, 2026 were Rs. 792 million as
compared to Rs. 373 million at June 30, 2025, an increase of 112%. The net asset value per unit (NAV) at
March 31, 2026 was Rs. 81.4355. During the period, the fund provided a return of 6.83% as compared to the
benchmark return of KSE Meezan Index (KMI 30) of 16.87%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at March 31, 2026 were Rs. 5,615 million as compared to
Rs. 3,324 million at June 30, 2025, an increase of 69%. The net asset value (NAV) per unit as at March 31,
2026 was Rs. 53.9420. During the period, the fund provided a return of 9.00% as compared to the benchmark
return of KSE Meezan Index (KMI 30) of 16.87%.

Meezan Tahaffuz Pension Fund (MTPF)

MTPF comprises four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold
sub-fund. For the period ended March 31, 2026, the equity sub-fund and gold sub-fund provided a return of
8.57% and 41.53% respectively. While the debt and money market sub-funds provided annualized returns
of 9.29% and 9.69% respectively. These returns were against the benchmarks of 16.87%, 37.18%, 9.88%
and 9.28% for equity, gold, debt and money market sub funds respectively. Performance review for each
sub-fund is given as under:

Equity Sub Fund

The net assets of this sub-fund stood at Rs. 11,444 million at March 31, 2026 as compared to Rs. 8,664
million at June 30, 2025, an increase of 32%. The net asset value (NAV) per unit of the sub-fund was Rs.
1,550.0451 at the end of March 31, 2026 as compared to Rs. 1,427.7175 as at June 30, 2025.

Debt Sub Fund

The net assets of this sub-fund stood at Rs. 11,647 million at March 31, 2026 as compared to Rs. 9,615
million at June 30, 2025, an increase of 21%. The net asset value (NAV) per unit of the sub-fund was Rs.
515.2661 at the end of March 31, 2026 as compared to Rs. 481.6859 as at June 30, 2025.

Money Market Sub Fund

The net assets of this sub-fund stood at Rs. 16,446 million at March 31, 2026 as compared to Rs. 14,303
million at June 30, 2025, an increase of 15%. The net asset value (NAV) per unit of the sub-fund was Rs.
513.4808 at the end of March 31, 2026 as compared to Rs. 478.6617 as at June 30, 2025.

Gold Sub Fund

The net assets of this sub-fund stood at Rs. 1,939 million at March 31, 2026 as compared to Rs. 977
million at June 30, 2025, an increase of 98%. The net asset value (NAV) per unit of the sub-fund was Rs.
608.7476 at the end of March 31, 2026 as compared to Rs. 430.1093 as at June 30, 2025.

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF comprises a sub-fund, namely the Money Market sub-fund. The net assets of the sub-fund stood
atRs. 1,124 million at March 31, 2026 as compared to Rs. 446 million at June 30, 2025, an increase of 152%.
The net asset value (NAV) per unit of the sub-fund was Rs. 140.1698 at the end of March 31, 2026 as
compared to Rs. 129.6220 as at June 30, 2025. For the period ended March 31, 2026, the sub-fund provided
annualized returns of 10.84% as compared to the benchmark annualized return of 9.28%.

Meezan Islamic Government of Punjab Pension Fund (MGOPPF)
MGOPPF comprises a sub-fund, namely the Money Market sub-fund, which was launched on November 21,
2025. The net assets of the sub-fund as at March 31, 2026 stood at Rs. 0.52 million. The net asset value (NAV)
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per unit as at March 31, 2026 was Rs. 103.5047. For the period ended March 31, 2026, the sub-fund
provided annualized returns of 9.84% as compared to the benchmark annualized return of 8.99%.

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at March 31, 2026 were Rs. 4,477 million as compared to
Rs. 3,394 million at June 30, 2025, an increase of 32%. The net asset value (NAV) per unit as at March 31,
2026 was Rs. 25.5928. During the period, the fund provided a return of 7.50% as compared to the benchmark
return of 13.25%.

Meezan Asset Allocation Fund
The net assets of Meezan Asset Allocation Fund (MAAF) as at March 31, 2026 were Rs. 1,268 million as
compared to Rs. 593 million at June 30, 2025, an increase of 114%. The net asset value (NAV) per unit as at
March 31, 2026 was Rs. 101.8189. During the period, the fund provided a return of 7.15% as compared to
the benchmark return of 16.29%.

Meezan Dynamic Asset Allocation Fund

The net assets of Meezan Dividend Yield Plan (MDYP) under Meezan Dynamic Asset Allocation Fund as at
March 31, 2026 were Rs. 1,057 million as compared to Rs. 293 million at June 30, 2025, an increase of
260%. The net asset value (NAV) per unit as at March 31, 2026 was Rs. 79.1470. During the period, the fund
provided a return of 16.71% as compared to the benchmark return of 15.37%.

Meezan Gold Fund

The net assets of Meezan Gold Fund (MGF) as at March 31, 2026 were Rs. 11,119 million as compared to Rs.
5,372 million at June 30, 2025, an increase of 107%. The net asset value (NAV) per unit at March 31, 2026
was Rs. 327.9627. During the period, the fund provided a return of 42.24% as compared to the benchmark
return of 37.18%.

Meezan Pakistan Exchange Traded Fund

The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at March 31, 2026 were Rs. 1,263
million as compared to Rs. 295 million at June 30, 2025, an increase of 327%. The net asset value (NAV) per
unit as at March 31, 2026 was Rs. 18.2541. During the period, the fund provided a return of 17.51% as
compared to the benchmark return of MZNPI of 18.56%.

MCPF-III-Meezan Capital Secure Plan-I

Meezan Capital Secure Plan-I (MCSP-I) under Meezan Capital Protected Fund - IIl was launched on March
13,2026. The net assets of the plan as at March 31, 2026 stood at Rs. 1,170 million. The net asset value (NAV)
per unit at March 31, 2026 was Rs. 49.6958. During the period, the fund provided a negative return of 0.61%
as compared to the benchmark return of 0.57%.

Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan as at March 31, 2026 were Rs. 307 million as compared to Rs. 196 million at
June 30, 2025, an increase of 57%. The plan provided a return of 10.05% during the period as compared
to the benchmark return of 16.42%.

Moderate Allocation Plan

The net assets of the plan as at March 31, 2026 were Rs. 215 million as compared to Rs. 150 million at
June 30, 2025, an increase of 44%. The plan provided a return of 8.48% during the period as compared
to the benchmark return of 14.74%.

Conservative Allocation Plan

The net assets of the plan as at March 31, 2026 were Rs. 134 million as compared to Rs. 93 million at
June 30, 2025, an increase of 44%. The plan provided a return of 7.51% during the period as compared
to the benchmark return of 10.04%.
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Very Conservative Allocation Plan

The net assets of the plan as at March 31, 2026 were Rs. 185 million as compared to Rs. 15 million at
June 30, 2025, an increase of 1097%. The plan provided annualized return of 8.90% during the period
as compared to the benchmark return of 9.57%.

Meezan Asset Allocation Plan-1

The net assets of the plan as at March 31, 2026 were Rs. 141 million as compared to Rs. 135 million at
June 30, 2025, an increase of 5%. The plan provided a return of 4.56% during the period as compared
to the benchmark return of 12.87%.

Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-I

The net assets of the plan as at March 31, 2026 were Rs. 104 million as compared to 110 million at June
30, 2025, a decrease of 6%. The plan provided a return of 4.33% during the period as compared to the
benchmark return of 12.20%.

Meezan Strategic Allocation Plan-I11

The net assets of the plan as at March 31, 2026 were Rs. 46 million as compared to Rs. 49 million at
June 30, 2025, a decrease of 6%. The plan provided a return of 4.35% during the period as compared to
the benchmark return of 13.39%.

Meezan Strategic Allocation Plan-II1I

The net assets of the plan as at March 31, 2026 were Rs. 122 million as compared to Rs. 117 million at
June 30, 2025, an increase of 4%. The plan provided a return of 4.48% during the period as compared
to the benchmark return of 12.76%.

Meezan Strategic Allocation Plan-1V

The net assets of the plan as at March 31, 2026 were Rs. 79 million as compared to Rs. 77 million at
June 30, 2025, an increase of 3%. The plan provided a return of 4.32% during the period as compared
to the benchmark return of 12.56%.

Meezan Strategic Allocation Plan-V

The net assets of the plan as at March 31, 2026 were Rs. 45 million as compared to Rs. 44 million at June
30, 2025, an increase of 1%. The plan provided a return of 4.41% during the period as compared to the
benchmark return of 13.13%.

Outlook

Going forward, the stock market direction is likely to be influenced by geopolitical developments and the
government’s response to the evolving Middle East situation, given Pakistan’s vulnerability to external
shocks. A prolonged period of elevated international oil prices could widen the current account deficit, fuel
inflationary pressures, and potentially trigger monetary tightening—factors that may weigh on equity
market sentiment. Conversely, a swift de-escalation of the conflict and normalization in global conditions
would likely pave the way for a meaningful market rebound.

Following the recent correction, the KSE-100 Index has declined over 20% from its recent peak, leading to a
meaningful compression in market valuations. The KSE 100 price-to-earnings multiple has contracted from
around 9 times to 6.5 times, now trading below its long-term average. Historically, periods of sharp market
corrections driven by geopolitical or sentiment-driven shocks have often presented attractive entry points
for long-term investors, with markets typically rebounding once uncertainty subsides and risk premiums
normalize.

On the policy front, Pakistan authorities have reached a staff-level agreement with the International
Monetary Fund, which—upon board approval—is expected to unlock around USD 1.2 billion under the EFF
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and climate financing facilities, providing support to macroeconomic stability. Additionally, Pakistan’s
emerging role as a mediator in the U.S.-Iran conflict may also enhance its regional relevance and support
foreign investment inflows over time.

On the fixed-income side, Sukuk issuances are expected to increase as the government remains committed
to expanding the share of Islamic financing sources and fulfilling its fiscal requirements in 4QFY26. A
hawkish environment gives us an opportunity for money market funds to deploy capital in short-tenor
instruments, thereby enhancing liquidity management. Shariah Compliant income funds are well-positioned
to navigate potential changes in the policy rate, given their exposure to short-tenure money market
placements and government securities.
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S 30-June-25 31-Mar-26 Change
Description (%) (%) (bps)
KIBOR 3 Months 11.15 11.49 34
KIBOR 6 Months 11.13 11.59 46
KIBOR 12 Months 11.31 12.02 71
T-Bill 1 Month 11.21 11.21 0
T-Bill 3 Months 11.01 11.28 27
T-Bill 6 Months 10.89 11.64 75
T-Bill 12 Months 10.85 11.90 105
PIB3 Year 11.15 12.45 130
PIB5 Year 11.40 12.49 109
PIB10 Year 12.30 12.78 48
USD Inter Bank (PKR) 283.76 279.15 (4.61)

USD Open Market (PKR) 286.14 280.22 (5.92)
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‘ Major positive contributors to the Index O t.o KMI30 Total return
Index (Points)

Hub Power Co Ltd 8,142 55.80 %

Engro Holdings Ltd 7,645 42.03 %

Meezan Bank Ltd 6,011 37.54 %

0il & Gas Development Co Ltd 4,311 28.20 %
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Major negative contributors to the Contribution to KMI30
. Total return
Index Index (Points)

Pakistan State Oil Co Ltd (1,001) -11.85%
Sui Northern Gas Pipeline (730) -22.90%
Maple Leaf Cement Factory Ltd (363) -11.89%
Fauji Cement Co Ltd (348) -11.46%
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KMI-30 Index FCC announces
Fitch revised werdict on Super
tax w.r tERP
Paklong term Companies
debt rating
from CCC# to B-
FBR misses
1HFY2E target
by PKR336bn

NEPRA slashes KE

ariff by Pakistan’s 10FY26

PKR7.6/unit GDPup 3.71%
IMF Board approves
UsSD1.2Bn
disbursement to Pak
ENIto divert 32 .
LNG cargoes Maonetary easing
globally over 2 resumes after
years Pakistan records seven months, SBP
PKR2.ATr fiscal  Slashes policy rate
surplus in by S0bps to 10.5%
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Iran US tensions
Dec-2025C/A  rise International
oil prices touch

reported at

sD2admndeficit o 70.b)

Jan-2026 trade
deficit expands 4.8%
Yo to UsDZ.ebn

FBR misses 7MFY26 tax
collection target by PKR345bn

1HFY26 primary surplus at PKR4.11tn

SBP cut EFS rate from 7.5% to 4%
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FBR misses BMFY26
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tax collection target by
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FY25

8MFY26

Change

(Rs.In Billion)

Sovereign, Money Marketand Income Funds

Shariah Compliant Funds
Conventional Funds
Total Funds

1,498
1,707
3,205

Equity Funds (Including Index Tracker Funds)

Shariah Compliant Funds
Conventional Funds
Total Funds

148
271
419

Capital Protected, Balanced,and Asset Allocation

Funds

Shariah Compliant Funds
Conventional Funds
Total Funds

54
16
70

1,762
1,868
3,630

252
368
621

93
30
123

(%)

17.6
9.4
13.2

70.6
35.8
48.1

70.4
92.0
75.2



Commodity Funds

Shariah Compliant Funds 5 11 109.5
Total Funds 5 11 109.5
Voluntary Pension Funds

Shariah Compliant Funds 72 92 29.0
Conventional Funds 37 48 30.5
Total Funds 108 140 29.5
Total Industry 3,809 4,525 18.8

FE NS S AR ARG 21 Lk

Market Share in Market Share in
Overall Industry Islamic Industry

Al Meezan,
15%

FE LS NS FF e S

Market Share in Market Share in
Overall Industry Islamic Industry

Al Meezan, 30%

Al Meezan,
46%

G o8/ ¢
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Growth in
Net Assets Returns for Benchmark

Rs.in Net 9MFY26 for 9OMFY26

Assets millions fo (%) (%)
9MFY26 (%)

Money Market/Fixed Income Funds

Meezan Rozana Amdani Fund (MRAF) 21,325 -68 9.29 9.28
Meezan Cash Fund (MCF) Money Market 243,315 8 9.38 9.28
Meezan Islamic Asaan Cash Fund* 22,854 - 9.74 8.59
Meezan Daily Income Fund (MDIP-1) 22,801 -47 9.12 9.35
Meezan Daily Income Fund - MMMP 1,613 -29 9.08 9.35
Meezan Sehl Account Plan (MDIF-SEHL) 189 29 8.18 9.35
Meezan Munafa Plan-1 (MDIF-MMP-I) Income 84,145 68 9.74 9.35
Meezan Super Saver Plan (MDIF-SSP) 1,849 -74 8.89 9.35
Meezan Sovereign Fund (MSF) 18,817 -34 8.41 9.79
Meezan Islamic Income Fund (MIIF) 18,040 -16 8.84 9.35
MFTF-Meezan Paidar Munafa Plan 34* 3,729 - 9.25 10.31
MFTF-Meezan Paidar Munafa Plan 37* 39 - 9.95 8.43
MFTF-Meezan Paidar Munafa Plan 38* 18,757 - 9.92 7.83
MFTF-Meezan Paidar Munafa Plan 39* Open End Islamic CISas per 23,869 - 9.83 10.25
MFTF-Meezan Paidar Munafa Plan 40* SECP’s Circular No.3 of 2022 6,952 - 10.15 9.59
MFTF-Meezan Paidar Munafa Plan 41* 15,768 - 10.23 7.89
MFTF-Meezan Paidar Munafa Plan 42* 18,216 - - -
MFTF-Meezan Paidar Munafa Plan 43* 17,041 - - -
Equity Funds

Meezan Islamic Fund (MIF) 57,475 31 11.47 16.87
AlMeezan Mutual Fund (AMMF) 20,798 61 8.48 16.87
KSE Meezan Index Fund (KMIF) Equity 6,413 36 16.23 16.87
Meezan Dedicated Equity Fund (MDEF) 792 112 6.83 16.87
Meezan Energy Fund (MEF) 5,615 69 9.00 16.87
Pension Fund Scheme

Meezan Tahaffuz Pension Fund

Equity sub Fund 11,444 32 8.57 16.87
Debt sub Fund Pension Fund Scheme 11,647 21 9.29 9.88
Money Market sub Fund 16,446 15 9.69 9.28
Gold Sub Fund 1,939 98 41.53 37.18
Meezan GOKP Pension Fund

Money Market sub Fund GOKP Pension Fund 1,124 152 10.84 9.28
Meezan Islamic Government Of Punjab Pension Fund

Money Market sub Fund* GOPPF Pension Fund 0.52 - 9.84 8.99
Balanced Fund

Meezan Balanced Fund (MBF) Balanced 4,477 32 7.50 13.25
Asset Allocation Fund

Meezan Asset Allocation Fund (MAAF) Asset Allocation 1,268 114 7.15 16.29
Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF) 1,057 260 16.71 15.37
Commodity Fund

Meezan Gold Fund (MGF) Commodity 11,119 107 42.24 37.18
Exchange Traded

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) Exchange Traded 1,263 327 17.51 18.56
Meezan Capital Protected Fund - Il

MCPF-III-Meezan Capital Secure Plan-I1* Capital Protected 1,170 - -0.61 0.57
Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive 307 57 10.05 16.42
Moderate 215 44 8.48 14.74
Conservative 134 44 7.51 10.04
Very Conservative Allocation Plan (MPFP-V. Con) 185 1,097 8.90 9.57
MAAP-I 141 5 4.56 12.87
Meezan Strategic Allocation Fund Fund of Fund

MSAP-19 104 -6 4.33 12.20
MSAP-II 46 -6 4.35 13.39
MSAP-I11 122 4 4.48 12.76
MSAP-IV 79 3 4.32 12.56
MSAP-V 45 1 4.41 13.13

*Launched MIACF (Jan 28 26), MPMP-34 (Mar 02 26), MPMP-37 (Feb 06 26), MPMP-38 (Feb 27 26), MPMP-39 (Feb 27 26), MPMP-40 (Mar 31 26), MPMP-
41 (Mar 13°26), MPMP-42 (Apr 01'26), MPMP-43 (Apr 10'26), MCPF-II-MCSP-I (Mar 13°26)
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Al Meezan|

Investment Management Ltd.

A GATEWAY TO SKIES

Meezan Pakistan ETF offers a horizon of accessibility & transparency.

J

MEEZAN
PAKISTAN EXCHANGE TRADED FUND

The investment objective of the Fund is to provide investors an
opportunity to track the performance of Meezan Pakistan Index
that has been constituted and is maintained by Al Meezan, and
comprises Shariah-compliant equity securities selected with high
consideration towards market capitalization and traded Value.
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2026

March 31, June 30,
2026 2025
Note (Unaudited) (Audited)
----------- (Rupees in "000)-----------

Assets
Balances with banks 5 20,450 1,689
Investments 6 1,245,155 292,963
Receivable against sale of investments - 44 426
Deposits, prepayments and profit receivables 291 272
Total assets 1,265,896 339,350
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 139 23
Payable to Central Depository Company of Pakistan Limited - Trustee 8 120 30
Payable to the Securities and Exchange Commission of Pakistan 9 99 25
Dividend payable ‘ - 42,795
Accrued expenses and other liabilities 10 2,719 1,008
Total liabilities 3,077 43,881
Net assets 1,262,819 295,469
Unit holders’ fund (as per statement attached) 1,262,819 295,469
Contingencies and commitments 11

-----——- (Number of units) -=-=----
Number of units in issue 69,180,000 19,020,000

------------- {Rupees) ----—---—----
Net asset value per unit 18.2541 15.5347
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director

435

MEEZAN PAKISTAN EXCHANGE TRADED FUND - NINE MONTHS REPORT MARCH 2026



MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE NINE MONTHS PERIOD AND THREE MONTHS PERIOD ENDED MARCH 31, 2026

Nine months period Three months period
ended March 31 ended March 31
Note 2026 2025 2026 2025
------ {Rupees in '000)------ -------(Rupees in "000)-------
Income
Profit on savings accounts with banks 505 226 161 66
Dividend income 26,572 8,796 10,095 4,421
Net realised gain on sale of investments 33,963 31,897 1,236 28,236
61,040 40,919 11,492 32,723
Net unrealised (diminution) / appreciation} on re-measurement
of investments classified as financial assets 'at fair value
through profit or loss' 6.2 (80,459) 9,570 (185,363) (35,314)
Total (loss)iincome (19,419) ~ 50,489 (173,871) (2.591)
Expenses
Remuneration to Al Meezan Investment Management Limited -
Management Company 71 2,887 669 1,362 318
Sindh sales tax on remuneration of the Management
Company 72 433 100 204 47
Remuneration to Central Depository Company of Pakistan
Limited - Trustee 8.1 577 134 272 64
Sindh sales tax on Remuneration of the Trustee 8.2 87 20 41 9
Fee to the Securities and Exchange Commission of Pakistan 9.1 549 127 259 60
Auditor's remuneration 645 525 112 172
Charity expense 10.1 1,807 327 763 209
Fees and subscription 632 60 198 13
Brokerage expense 542 535 - 450
Bank and settlement charges 9 8 3 6
Total expenses 8,168 2,505 3,214 1,348
Net (loss) / income for the period from operating activities (27,587) 47,984 (177,085) (3,939)
Element of income /(loss) and capital gains /(losses) included in
prices of units issued less those in units redeemed - net 215,715 26,042 139,520 15,621
Net income / (loss) for the period before taxation 188,128 74,026 (37,565) 11,682
Taxation 13 - - - -
Net income / (loss) for the period after taxation 188,128 74,026 (37,565) 11,682
Accounting income available for distribution
- Relating to capital gains - 41,467
- Excluding capital gains 188,128 32,559

188,128 74,026

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE NINE MONTHS PERIOD AND THREE MONTHS PERIOD ENDED MARCH 31, 2026

Nine months period Three months period
ended March 31 ended March 31
2026 2025 2026 2025
---------- (Rupees in '000)-=---+-==: =---------(Rupees in '000}--==em=n
Net income / (loss) for the period after taxation 188,128 74,026 (37,565) 11,682
Other comprehensive income for the period - - - -
Total comprehensive income / (loss) for the period 188,128 74,026 (37,565) 11,682

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

Nine months period ended Nine months period ended
March 31,2026 March 31, 2025
Capital value Umljlstnbuted Total Capital Value Nncleiripeted Total
ncome Income
sereneencnennenenes (RUpEES in '000 (Rupees in '000) w=sr-rerererserreees
Net assets at the beginning of the period (audited) 244,354 51,115 295,469 84,532 12,821 97,353
Issyance of 57,240,000 units (2025: 19,850,000 units)
- Capital value (at net asset value per unit at the
beginning of the period) 889,206 - 889,206 268,398 - 268,398
- Element of income 239,945 - 239,945 67,709 - 67,709
Total proceeds on issuance of units 1,129,151 - 1,129,151 336,107 - 336,107
Redemption of 7,080,000 units (2025: 11,610,000 units)
- Capital value (at net asset value per unit at the
beginning of the period) 109,985 - 109,985 156,982 - 156,982
- Element of loss 24,230 - 24,230 41,667 - 41,667
Total payments on redemption of units 134,214 - 134,214 198,649 - 198,649
Element of income and capital gains included in
prices of units issued less those in units
redeemed - net (215,715) - (215,715) (26,042) - (26,042)
Total comprehensive income for the period - 188,128 188,128 - 74,026 74,026
Net assets at end of the period (unaudited) 1,023,576 239,243 1,262,819 195,948 86,847 282,795
Undistributed income brought forward
- Realised gzin / (loss) 50,515 (16,196)
- Unrealised income _ 600 29,017
51,115 12,821
Accounting income available for distribution
- Relating to capital gain - 41,467
- Excluding capital gains 188,128 32,559
188,128 74,026
Undistributed income carried forward : 239,243 86,847
Undistributed income carried forward
- Realised income 319,702 77,277
- Unrealised income/(loss) _ (80,459) 9,570
239,243 86,847
(Rupees) (Rupees)
Net assets value per unit at the beginning of the period 15.5347 13.6213
Net assets value per unit at the end of the period 18.2541 18.3158

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE NINE MONTHS PERIOD PERIOD ENDED MARCH 31, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation

Adjustments for:

Profit on savings accounts with banks

Net unrealised diminution / (appreciation) on re-measurement of investments
classified as 'financial assets at fair value through profit or loss'

Dividend income

Element of income and capital gains included in prices of units
issued less those in units redeemed - net

(Increase)/decrease in assets
Investments - net

Receivable against sale of investments
Deposits and prepayments

Increase in liabilities

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

Payable to the Securities and Exchange Commission of Pakistan

Accrued expenses and other liabilities

Dividend received
Profit received in savings accounts with banks

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance of units

Payment against redemption of units

Dividend paid

Net cash generated from financing activities

Net increase in cash and cash equivalents during the period
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Nine months period ended
ended March 31

Note 2026

2025

wwemmmn-=- (Rupees in '000) ---==-----

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

188,128 74,026
(505) (226)
6.2 80,459 (9,570)
(26,572) (8,796)
(215,715) (26,042)
25,795 29,392
(988,225) (166,703)
- 4,789
(13) (12)
(988,238) (161,926)
116 23
90 17
74 14
1,711 963
1,991 1,017
26,572 7,970
499 234
(933,381) (123,313)
1,129,151 336,107
(134,214) (198,549)
(42,795) (7,200)
952,142 130,258
18,761 6,945
1,689 3,304
53 20,450 10,249
Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE NINE MONTHS PERIOD ENDED MARCH 31, 2026

1

11

1.2

13

14

1.5

1.6

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Pakistan Exchange Traded Fund (the Fund) was established under a Trust Deed executed between Al Meezan Investment
Management Limited as the Management Company and the Central Depository Company of Pakistan Limited (CDC) as the
Trustee. The Trust Deed was executed under the Trust Act, 1882 on January 9, 2020 and was approved by the Securities and
Exchange Commission of Pakistan (SECP) on January 3, 2020 under the Non-Banking Finance Companies (Establishment and
Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the
NBFC Regulations). The Management Company has been granted license by the SECP to act as an Asset Management Company
under the NBFC Rules through a certificate of registration issued by the SECP. The registered office of the Management Comgpany
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.

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

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

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

The Management Company has been assigned a quality rating of 'AM1" VIS Credit Rating Company Limited dated January 22,2026
(March 31,2025: 'AM1' dated December 31,2024) and by PACRA dated May 15, 2025 (March 31, 2025: 'AM1' dated June 21,
2024). The rating reflects the Management Company's experienced management team, structured investment process and sound
quality of systems and processes.

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

The transactions undertaken by the Fund 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.

BASIS OF PREPARATION

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

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC Rules), Non- Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations).
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Where provisions of, directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
the requirements of International Accounting Standards (IAS) 34, Interim Financial Reporting, the provisions of,
directives and notifications issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulations 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 enc2d
June 30, 2025.

These condensed interim financial statements are unaudited. However, 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 nine months period ended March 31, 2026.

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

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 for interim financial reporting 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 are not considered relevant or do not have any
material impact on the Fund's condensed interim 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 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, 2026. 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 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 assets and financial liabilities.

The management is in the process of assessing the impacts of the new standards and amendments on the
condensed interim financial statements of the Fund.
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March 31, June 30,
2026 2025
(Unaudited) (Audited)
5 BALANCES WITH BANKS Note  w=-------—- (Rupees in '000) -----------
Balances with banks in:

Savings account 51 18,952 1,363
Current account 5.2 1,498 326
20,450 1,689

5.1 This represents balances maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
6.34% (June 30, 2025: 3.25%) per annum.

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

Note March 31, March 31,
2026 2025
(Unaudited) (Unaudited)
53 Cash and cash equivalents ~ ==emeeeee {Rupees in '000)------=--
Balances with banks 5 20,450 10,249
March 31, June 30,
2026 2025
(Unaudited) (Audited)
6 INVESTMENTS imemmemmmene (RUpeEeES in "'000) ===--= ~=--
At fair value through profit or loss
Investment in equity securities - listed 6.1 1,245,155 292,963
6.1 Investment in equity securities - listed
Percentags in relation to |
o Unvealsed Toi [PAcucopke
Asatuy| - Carrying value as at appreciation | Net assels | market oI
Name of the Investee company 1,225 dunr:glhe dm.gﬁuksulh‘ch 3, 2026 Wath 3, 2% Market value as at March 31, 2026 2 st Warch |of the Fund| vausol company {with
period | period H.20% . face value of
' investment)*
sy mber of shares————— e fRUp S i 000} o
Automobile Assembler
Ghandhara Automobiles Limited 28530 38445 66,975 - - = . - -]
Cable & Electrical Goods
Pak Elektron Limited - 985278 1282 982,3% 51,132 32614 (18518258 282 010]
258 282 0.40
Cement
D.G. Khan Cement Company Limited 77,982 206235 62841 2,376 44,497 33585  (10,912) 266 270 005
Lucky Cement Limited (Note 6.1.1) 129,336 33865 108,256 359,7%6 149,368 128375  (20994) 1017 10.31 0.02
Maple Leaf Cement Factory Limited 163,572 444,849 117,243 491,178 47472 |46 (11386) 286 290 005
16.69 1591 042
Fertilizer
Fauj Fertilizer Company Limited - IMATT 488 36,654 206671 178095 (285761400 1430 0.03]
1410 14.30 0.03
Inv. Banks / Inv.Cos./ Securities Cos.
Engro Hoidings Limited 238652 721224 89,208 871,668 202026 230774 28748 1827 1853 0.07]
18.27 18.83 0.07
0il & Gas Exploration Companies -
0il & Gas Development Company Limited 117,924 368906 44,078 442,752 117,082 119,826 2,744 9.48 963 0.21
Pakistan Petroleum Limited 121,728 387,363 45585 463,506 95,218 91858  [3360) 7.7 7.38 0.02
Mari Energies Limited 43,746 152670 16,557 179,868 120,077 11288 (T1e) 8y 9.07 0.01

2570  26.08 0.04

0il & Gas Marketing Companies
Pakistan State Oil Company Limited 66,570 181374 4732 20062 83,353 65342 (17.411) 522 5.30 0.04
Sui Nodhern Gas Pipelines Limited 106,512 143,528 250,040 . -

622 530 0.04

Power Generation & Distribution
The Hub Power Company Limited 308,124 781,882 287518 802,488 153,679 157,688 3o [ 1249 1266 0.06]

1249 1266 0.06
Refinery
Aftock Refinery Limited 17,118 6553 65 76,098 55,038 57,345 2307 [ 454 461 007

454 461 007
Total as at March 31, 2026 1325614 1245155  (B0460) 9859  100.01
Total as at June 30, 2026 292,363 292,963 600 9915  100.00
* Nil figures due to rounding off difference.
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6.1.1 All shares have a nominal value of Rs.10 each except Lucky Cement Limited having nominal value of Rs. 2 each.
March 31, March 31,
6.2 Net unrealised appreciation on re-measurement of 2026 2025
investments classified as 'financial assets (Unaudited) (Unaudited)
at 'fair value through profit or loss’ Note  =------——-(Rupees in "000)--------=---
Market value of investments 6.1 1,245,155 272,874
Less: carrying value of investments 6.1 (1,325,614) (263,304)
(80,459) 9,570
March 31, June 30,
2026 2025
7 PAYABLE TO Al MEEZAN MANAGEMENT LIMITED - (Unaudited) (Audited)
MANAGEMENT COMPANY e (Rupees in "000) -—--------
Remuneration fee payable : 7.1 121 20
Sindh sales tax payable on remuneration of the
Management Company 7.2 18 3
139 23

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 and subject
to the capping of 0.75% for a collective investment scheme categorised as an 'Exchange Traded Fund and Index
Scheme'. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate of 0.50% (March 31, 2025: 0.50%) per annum of the average daily net assets of the Fund
during the period ended March 31, 2026. The remuneration is payable to the Management Company monthly in
arrears.

7.2 Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Services Act, 2011 (March 31, 2025: 15%)
on the Management Company's remuneration.

March 31, June 30,
2026 2025

8 PAYABLE TO CENTRAL DEPOSITORY COMPANY (Unaudited) (Audited)

OF PAKISTAN LIMITED - TRUSTEE Note ---—---- (Rupees in '000) ====n===-
Remuneration payable 8.1 104 26
Sindh sales tax payable on remuneration of the Trustee 8.2 16 4

120 30

8.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.10% (March 31, 2025: 0.10%) per aninum of the average daily net assets of the Fund.

8.2 Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Services Act, 2011 (March 31, 2025: 15%)
on the Trustee remuneration.

March 31, June 30,
2026 2025

9 PAYABLE TO THE SECURITIES AND EXCHANGE (Unaudited) (Audited)

COMMISSION OF PAKISTAN Note —----—--- {Rupees in '000) -----------
Fee payable 9.1 99 25

9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at
the rate of 0.095% per annum (March 31, 2025: 0.095%) of the daily net assets during the period. Further, the Fund is
required to pay SECP fee within fifteen days of the close of every calendar month.

March 31, June 30,
2026 2025
(Unaudited) (Audited)

10 ACCRUED EXPENSES AND OTHER LIABILITIES Note  «---------- (Rupees in '000) ----=-n=--=
Auditor's remuneration payable 472 490
Charity payable 10.1 2,239 432
Brokerage payable & 79
Other payable 7 7

2718 1,008
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10.1  According to the instructions of the Shariah Advisor, any income earned by the Fund from investments whereby
portion of the investment of investee company has been made in Shariah non-compliant avenues, such proportion of
income of the Fund from those investments should be given away for charitable purposes directly by the Fund.

Accordingly, during the period ended March 31, 2026, non-shariah compliant income amounting to Rs. 1.807 million
(March 31, 2025: Rs. 0.327 million) was charged as an expense in the books of the Fund.

11 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at March 31, 2026 and June 30, 2025.
12 TOTAL EXPENSE RATIO

The SECP, vide S.R.0. 600(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with effect
from July 1, 2025. The TER limit of 2.5% for a collective investment scheme categorised as an Exchange Traded
Fund and Index Schemes applicable previously, has beer replaced with the management fee cap as disclosed in note
7.1 to these condensed interim financial statements for a collective investment scheme categorised as an 'Index

13 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 the required minimum percentage of income earned by the Fund for the year ending June 30,
2026 to the unit holders in the manner as explained above, no provision for taxation has been made in these
condensed interim financial statements during the period.

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

14 TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Connected persons and related parties include Al Meezan Investment Management Limited being the Management
Company, the Central Depository Company of Pakistan Limited being the Trustee / custodian of the Fund, Meezan
Bank Limited being the holding company of the Management Company, Pakistan Kuwait Investment Company
{Private) Limited, being an associated company of the Management Company, other collective investment schemes /
notified entities managed by the Management Company, any person or trust beneficially owning, directly or indirectly,
ten percent or more of the capital of the Management Company or ten percent or more of the net assets of the Fund,
any person or trust controlled by the same persons as defined herein, any member of the group of which that person
or trust forms part of. Directors or officers of the Management Company or any of their connected persons as
specified herein.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, 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 and the Offering Document, respectively.

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

The details of balances of the Fund with connected persons as at the period end and transactions occurred during the
period with them are as follows:

Balances March 31, June 30,
2026 2025
(Unaudited) (Audited)

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

Remuneration payable 121 20
Sindh sales tax payable on remuneration of the Management Company 18 3
Investment of 1,120,000 units (June 30, 2025: 1,120,000 units) 20,445 17,399
Dividend payable - 2,520
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Balances March 31. June 30.
2026 2025
(Unaudited) (Audited)

----------- (Rupees in '000) ---=-==----
Meezan Bank Limited
Balances with Banks 20,450 1,689

Profit receivable on savings account 78 72

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 104 26
Sindh sales tax payable on remuneration of the Trustee 16 4
Security deposit 200 200
Transactions during the period Nine months period ended
March 31, March 31,
2026 2025

(Unaudited) (Unaudited)
w=emmmmmm-- (RUpees in '000) -----------
Al Meezan Investment Management Limited - Management Company
Remuneration of the management company 2,887 669
Sindh sales tax on remuneration of the Management Company 433 100

Meezan Bank Limited

Profit on savings account 505 226
Shares purchased: Nil shares (March 31,2025:181,586 shares) - 43,575
Shares Sold: Nil shares (March 31, 2025:109,860 shares) - 26,413
Dividend income - 1,813

Engro Fertilizers Company Limited*

Shares purchased: Nil shares (March 31, 2025: 234,986 shares) - 48,728
Shares sold: Nil shares (March 31, 2025: 134,090 shares) - 28,208
Dividend income - 1,853

Central Depository Company of Pakistan Limited - Trustee

Remuneration of the Trustee 577 154
Sindh sales tax on remuneration of the Trustee 87 20
CDS charges 5 5

*Current period balance and transacations have not been presented as the person was not classed as a related party /
connected person of the Fund with effect from March 24, 2025.

15 FAIR VALUE MEASUREMENT

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

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

Financial assets which are 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.

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

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

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

- Level 3: inputs for the asset or liability that are not based on observable market data (i.e. unobservable inputs).
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As at March 31, 2026 and June 30, 2025, the Fund held the following financial instruments measured at fair values:

Financial assets 'at fair value
through profit or loss'
Investment in equity securities - listed

Financial assets ‘at fair value
through profit or loss'
Investment in equity securities - listed

cemememeemmnmneeemeeee=- AS @t March 31, 2026 -------cmermeeeemeconoan

Level1 [[Level2][] Level3 || Total

(Rupees in '000)

1,245,155 C - 1,245,155

[ P S TN T, .Y T ————

Level1 [[Level2]| Level3 || Total

(Rupees in "000)

292,963 = - 292,963

Valuation techniques used in determination of fair values is as follows:

Item

Valuation technique

Investment in equity securities - listed

The fair value of investment in listed equity securities are valued on the basis

of closing quoted market prices available at the Pakistan Stock Exchange.

There were no transfers between levels during the period.

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 April 13, 2026

Directors of the Management Company.

For Al Meezan Investment Management Limited

Chief Executive Officer

(Management Company)

by the Board of

Chief Financial Officer Director
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