










Money Market Sub Fund 
The Fund earned a total income of Rs. 1,617 million in FY26, as compared to a total income of Rs. 1,993 
million last year. Total income was primarily due to profit on Sukuks certificates amounting to Rs. 666 
million. Profit on saving accounts at Islamic banks including profit on term deposit receipt and Bai Muajjal 
totalled Rs. 1,011 million. Unrealised gain and realised loss in the sub fund were Rs. 1 million and Rs. 61 
million respectively. Other income amounted to Rs. 0.3 million. The fund also incurred expenses totalling 
Rs. 155 million and element of gain and capital gains included in price of units issued and less those in units 
redeemed was Rs. 166 million, which brought the net income figure to Rs. 1,629 million. The net assets of 
the Fund as at June 30, 2026 were Rs. 17,962 million as compared to Rs. 14,303 million at the end of last 
year. The net asset value per unit as at June 30, 2026 was Rs. 526.3950 as compared to Rs. 478.6617 per 
unit as on June 30, 2025. 

SWWF Disclosure 
Not Applicable  

Gold Sub Fund 
The Fund posted a total income of Rs. 225 million in FY26, as compared to Rs. 246 million last year. Total 
income was mainly due to unrealized gain on investment amounting to Rs. 193 million. Profit on saving 
accounts at Islamic banks and other income amounted to Rs. 18 million and Rs. 11 million respectively. The 
fund also incurred expenses totalling to Rs. 41 million and element of gain and capital gains included in 
prices of units issued and less those in units redeemed of Rs. 135 million, which brought the net income 
figure to Rs. 319 million. The net assets of the Fund as at June 30, 2026 were Rs. 1,786 million as compared 
to Rs. 977 million at the end of last year. The net asset value per unit as at June 30, 2026 was Rs. 523.6253 
as compared to Rs. 430.1093 per unit as on June 30, 2025. 

SWWF Disclosure 
Not Applicable  

Charity Statement 
The Equity Sub Fund purifies the income earned by setting aside an amount payable by the Management 
Company out of the income of the Trust to charitable/welfare organizations, in consultation with Shariah 
Advisor, representing income that is Haram. During the year ended June 30, 2026 an amount of Rs. 21 
million was accrued as charity payable. 







Jamia Darul Uloom Karachi 

Korangi Industrial Area Karachi, Pakistan 

Postal Code 75180 

Tel: +92 21 35123225 

Fax: +92 21 5040234 
Email:  miu786@gmail.com 

Ref no: IBSA/ESA/26/80 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Tahaffuz Pension Fund (MTPF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the nineteenth year of operations of 

Meezan Tahaffuz Pension Fund (the “MTPF” or the “Fund”) under management of Al Meezan Investment 

Management Limited (the “Al Meezan” or the “Management Company”). I, Dr. Muhammad Imran Ashraf 

Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in 

accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah 

compliance of the Fund’s activity. 

In the capacity of Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been 

issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.  

Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio 

of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-

compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross 

revenue should be less than 5%; (v)  Illiquid assets to total assets should be at least 25% and (vi) Market price 

per share should be at least equal to or greater than net liquid assets per share  In addition to the above criteria, 

day trading, short sell and trading of right shares (LOR) before subscription are not allowed.  

It is also the responsibility of the Management Company of the Fund to establish and maintain a system of 

internal controls to ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an 

opinion, based on our review, to the extent where such compliance can be objectively verified. A review is 

limited primarily to inquiries of the Management Company’s personnel and review of various documents 

prepared by the Management Company to comply with the Shariah Advisor’s guidelines. 

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the 

basis of information provided by the Management Company, all operations of the Fund for the year ended June 

30, 2026 have been in compliance with the Shariah principles. 

In light of the above, we hereby certify that all the provisions of the scheme and investments made on account of 

the Fund under management of Al Meezan are Shariah-compliant and in accordance with the criteria established 

by us. 

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

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful in this world 

and in the Hereafter, and forgive our mistakes. 

And Allah knows the best. 

__________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 
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I 

I 
I 

5.1 Listed equity securities - at fair value through profit or loss 

Held by Equity Sub-Fund 

Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless stated otherwise 

Bonus/ 

Name of the investee company 
As at 01 

Purchased R ights issue / 
Note 

July 2025 
during the Split of shares 

Year during the 
Year 

-Number of shares-

Automobile Assembler 

At-Gha21 Tractors limited 5.1.2 52,446 

Atlas Honda Limited 30,000 

Sazgar Engineering Works Limited 175,000 

Ghandhara Automobile Limited 175,000 

Ghandhara Industries limited 55,000 

Automobile Parts and Accessories 

Agriauto Industries Limited 5.1 2 406,855 

Service Long March Tyres Limited 5.1.2 584,332 

Banks 

Faysal Bank Limited 800,000 200,000 

Meezan Bank Limited (a related party of the Fund) 2,728,222 1,863,500 

Cable Electrical & Goods 

Pak Elektron Limited 1,700,000 

Cement 

Lucky Cement Limited 5.1.2&5.1.3 3,082,500 1,480.950 

Kohat Cement Company limited 5.1.2 524,109 574.272 2,096,436 

Attock Cement Pakistan Limited 159,000 225,479 

Cherat Cement Company Limited 1,704,491 1,052,176 

Fauji Cement Company Limited 67,750 5,200.000 

D.G. Khan Cement Company Limited 537.000 4,650.485 

Maple Leaf Cement Factory L1m1ted 5,925,000 

Pioneer Cement Limited 2,100,000 

Chemical 

Descon Oxychem Limited 622,973 
Ghani Chemical Industries Limited 1,500,000 
Lucky Core Industries Limited (formerly known 

5.1.2 174.219 213,500 681,676 
as ICI Pakistan Limited) 

Engro Polymer & Chemicals limited 3,638,419 
lttehad Chemicals Limited 461,432 
Lotte Chemical Pakistan Limited 2,500,000 

Sales 
during 

the Year 

52,446 

30,000 

116,600 

25,000 

300,000 

800,000 

2,086,500 

1,700,000 

1,651,000 

2,540,892 

384,479 

367,358 

2,801,750 

3,818,000 

3,570,000 

2,100,000 

622,973 

1,500,000 

193,795 

3,638,419 

29,388 

44,000 

As at 
Carrying Market Unrealised 

Market value Percentage 

June 30, 
value as at value as at gain I (loss) 

as a of paid-up 

2026 
June 30, June 30, as at June 

percentage capital of 

2026 2026 30, 2026 
of net assets investee 
of sub-fund company 

--·---··--- (Rupees in '000) % ------------

0.00 

0.00 

58,400 126.585 120.508 (6,077) 0.81 0.10 

150,000 83.054 84,303 1.249 0.57 0.26 

55,000 53,253 53,271 18 0.36 0.13 

406,855 62.333 69,568 7.235 0.47 226 

284,332 5,672 7,216 1,544 0 05 0.02 

200,000 17,902 19,848 1,946 0.13 0.01 

2,505,222 1,043,708 1,293.847 250,139 8.68 0.14 

0.00 

2,912.450 1,147,435 1,367,454 220,019 9.18 0.99 

653,925 55.642 72,010 16,368 0.48 0.36 

0.00 

2,389,309 736,658 826,534 89,876 5.55 1.23 

2,466,000 133,362 141,918 8,556 0 95 0.10 

1,369,485 264,994 305.765 40,771 2.05 0.31 

2,355,000 215,853 251,773 35.920 1.69 0.22 

0.00 

0.00 

0.00 

875,600 278,856 207,202 (71,654) 1.39 0.95 

0.00 

432.044 64.825 65.442 617 0.44 0.43 

2,456,000 72,237 68,940 (3,297) 0.46 0.16 
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Bonus I 

Name of the investee company 
As at 01 

Purchased Rights issue/ Sales As at 
Carrying Market Unrealised 

Market value Percentage 

Note during the Split of shares 
value as at 

July 2025 
during June 30, 

value as at gain I (loss) 
as a of paid-up 

Year during the the Year 2026 
June 30, June 30, as at June 

percentage capital of 

Year 
2026 2026 30, 2026 

of net assets investee 
of sub-fund company 

Number of shares••· ·····-·--·---- (Rupees in '000) ··-··---···· % ·-·-··········· 

Fertilizer 
Fauji Fertilizer Company Limited 3,411,547 2,230,000 1,181,547 657,727 677,594 19,867 4 55 0 08 

Fatima Fertilizer Company Limited 2,396.324 226.000 2,170,324 293,230 358.755 65,525 2.41 0.10 

Engro Fertilizers Limited 494,412 2,164,941 851.412 1,807,941 377,998 359,690 (18,308) 2.41 0.14 

Food and Personal Care Products 
Nestle Pakistan Limited 2,626 2,626 18,503 20.124 1.621 0.14 0.01 

Frieslandcampina Engro Pakistan Limited 822,500 822,500 0.00 

Barkat Frisian Agro Limited 5.1.2 40.261 40.261 0.00 

National Foods Limited 5.1.2 & 5.1.5 860.000 152,000 231,408 780,592 259,880 302,425 42,545 2.03 0.67 

INV. BANKS/ tNV. COS./ SECURITIES COS. 

Engro Holdings Limited 1,700,491 4,595,973 3,296,000 3,000,464 771,926 863,294 91,368 5.79 0.25 

Glass & Ceramics 
Tariq Glass Industries 781.828 529,900 154,000 1,157,728 267,386 223,650 (43,736) 1.50 0 67 

Ghani Glass Limited 510,000 1,862,000 160,000 2,212,000 90,175 88.414 (1,761) 0.59 0.22 

Engineering 
Aisha Steel Mills Limited 4,673,055 4,673.055 0.00 

International Steels Limited 11,785 1,730,883 190,775 1,551.893 177,714 140,819 (36,895) 0.95 0.36 

Crescent Steel & Allied Products 435,000 435,000 0 00 

Oil and Gas Exploration Companies 
Oil & Gas Development Company Limited 4,016,188 3,998,068 3,074,000 4,940,256 1,267,220 1,654,344 387,124 11.10 0 11 

Pakistan Petroleum Limited 5.1.3 201,288 5,265.500 3,228,000 2,238,788 516,193 543,175 26,982 3.65 0.08 

Mari Energies Limited 5.1.4 1,288,561 856,825 577,209 1,568,177 1,033,089 1,057.406 24,317 7.10 0.13 

Oil and Gas Marketing Companies 
Pakistan State Oil Company Limited 1,669,308 1,107,000 2,083,400 692,908 287,488 237,217 (50,271) 1.59 0.15 

Sui Northern Gas Pipelines Limited 2,913,850 1,600,000 3,320.495 1,193,355 135,956 144,312 8,356 0.97 0.19 

Attock Petroleum Limited • 5.1.5 2,418 2,418 1,306 1,301 (5) 0.01 0.00 

Paper, Board & Packaging 
Packages Limited 320.928 114.459 64.632 370,755 219,166 300,289 81,123 2.02 0.41 

Century Paper & Board Mills Limited 2,025,957 2,025,957 0.00 
SPEL Limited 5.1.2 250,000 250,000 0.00 
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Bonus/ 
Carrying • Market Unrealised 

Market value Percentage 

As al01 
Purchased Rights issue I Sales As at 

value as at value as at gain I (loss) 
as a or paid-up 

Name of the investee company Note • during the Split of shares during June 30, percentage capital of 
July 2025 

Year during the the Year 2026 
June 30, June 30, as at June 

of net assets investee 
2026 2026 30, 2026 

Year of sub-fund company 

Number of shares-----------------··--·-··-·· ---------------- (Rupees in '000) ------·····--·-·- % ········-········· 

Pharmaceuticals 

Haleon Pakistan Limited 50,000 5,000 55,000 0.00 

Highnoon Laboratories Limited 78,121 133,423 17,191 194,353 201,991 194,878 (7,113) 1.31 0.37 

AGP Limited 645,605 645,605 0.00 

GlaxoSmithKline Pakistan Limited 391,536 230,500 161,036 61,904 59,624 (2,280) 0.40 0.05 

Abbott Laboratories (Pakistan) Limited 10,000 10,000 9,750 9,844 94 0.07 0.01 

Power Generation & Distribution 
The Hub Power Company Limited 5.1.3 4,219,443 3,996,495 2,488,867 5,727,071 981,296 1,336,985 355,689 8.97 0.44 

K-Electric Limited 5.1.2 55,075,415 5,344,133 60,419,548 0.00 

Refinery 

Pakistan Refinery Limited 4,450,000 60,000 4,390,000 160,927 156,591 (4,336) 1 05 0.70 

Attock Refinery Limited 372,361 125,000 247,361 202,934 210,423 7,489 1.41 0.23 

National Refinery Limited 235,000 235,000 0.00 

Cnergyico PK Limited 9,000,000 1,000,000 8,000.000 68,431 65,360 (3,071) 0.44 0.15 

Technology & Communication 

Systems Limited 5.1.2 988,265 3,929,000 1,994,000 2,923,265 430,851 429,983 (868) 2.89 0.99 

Transport 

Pakistan International Bulk Terminal 10,946,920 10,946,920 0.00 

Insurance 

Pak-Qatar General Takaful Limited 99,601 99,601 0.00 

Leather & Tanneries 
Service Global Footwear Limited 150,000 150,000 0.00 

Service Industries Limited 65.515 65,515 0.14 

Textile Composite 

lnler1oop Limited 1,461,000 400.000 1,061,000 97,733 114,097 16,364 0.77 0.08 
Nishat Mills Limited 400,000 350,000 50,000 7,100 7,893 793 0.05 0.01 

Miscellaneous 

Shifa International Hospitals Limited 65.775 65,775 0.00 

12,960,243 14,514,086 1,553,843 97.41 

• Nil figures due to rounding off 
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5.2.2 Held by Money Market Sub-Fund 

Name of the Security 

Leasing Companies 

Security Leasing Corporation Limited II 

Power Generation & Distribution

Pakistan Telecommunication Company Sukuk IV 
Pakistan Mobile Communication Company Sukuk 4 
Lucky Electric Power Co Limited 21 
Lucky Electric Power Co Limited 20 
K-Electric Limited Short Term Sukuk 30
Engro Fer tilizers Limited Sukuk
K-Electric Limited Limited Short Term Sukuk 31
K-Electric Limited Short Term Sukuk 32 
K-Electric Limited Short Term Sukuk 33 
Lucky Electric Power Company Limited - Short Term Sukuk 22 
Pakistan Mobile Communication Company Sukuk4 
Gas & Oil Pakistan Limited - STS I

Fertilizer 

Engro Fertilizers Limited Sukuk 7 
Engro Fertilizers Limited Sukuk 8 

Textile Composite 

Mahmood Textile Mills Limited - Sukuk II 

Cable & Electrical Goods 
Digital Work Pakistan Sukuk - Short Term Sukuk 1 
Digital Work Pakistan Sukuk - Short Term Sukuk 2 

Government Securities 

GOP-ljarah sukuk XXIV VRR 
GOP-ljarah sukuk XXVI VRR 
GOP-ljarah sukuk XXXXI 
GOP-ljarah sukuk XXXXV VRR 
GOP-IJarah sukuk XXV 
GOP-ljarah sukuk XXVII FRR 
GOP-ljarah sukuk FRR XV - Listed 
GOP-ljarah sukuk FRR VIII - Listed 
GOP-ljarah sukuk VRR X - Listed 
GOP-ljarah sukuk VRR XII - Listed 
GOP-ljarah sukuk VRR XVI - Listed 
GOP-ljarah sukuk P01GHS130527 - Listed 

Total 

Note 

5.2.2.1 & 5.2.3 

5 2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 

5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 

5.2.2.1 
5.2.2.1 

5.2.2.1 

5.2.2.1 
5.2.2.1 

5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2.1 
5.2.2,1 
5.2.2.1 
5.2.2.1 
5.2.2.1 

Purchases 
Sales I

As at July 01, Matured As at 

2025 
during the during the June 30, 

period 
period 2026 

-------------Number of certificates----------------

500 500 

500 500 
1,000 1,000 

500 500 
404 404 

439 439 
1,500 1,500 

700 700 
100 100 

300 300 
404 404 

1,000 1,000 
1,000 1,000 

1,100 1,100 
1,400 1,400 

600 600 

150 150 
150 150 

73,650 73,650 
7,750 7,750 

200,000 200,000 
1,840 1,840 
6,200 6,200 

93,719 91,862 1,857 
200,305 6,200 206,505 
696,860 696,860 
160,000 159,000 1,000 
197,900 196,000 1,900 
14,705 14,705 

300,000 120,000 180,000 

187,807 

Carrying 
Market value 

Unrealised Market value 
value as at loss as at as a 

June 30, 2026 as at June June 30, 2026 percentage 
30,2026 of Net 

-----···------ (Rupees In '000) -·--·-·····--- ------¾--------

1,000,000 1,000,000 5.57 

1,400,000 1,400,000 7.79 

150,000 150,000 0.84 

187,334 185,626 (1,708) 1.03 

5,041 5,016 (25) 0.03 
9,579 9,424 (155) 0.05

813,517 816,749 3,232 4.55

3,565,471 3,566,815 1,344 
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5.3.3 Bai Muajjal Placement 

Held by Debt Sub Fund 

Counter Party 

Soneri Bank limited 

Soneri Bank Limited 

Askari Bank Limited 

Issue Date 

August 15, 2025 

October 21, 2025 

January 9, 2026 

Held by Money Market Sub Fund 

Counter Party Issue Date 

Zarai Taraqiati Bank limited September 19, 2025 
Pak Oman Investment Company September 17, 2025 
Zarai Taraqiati Bank Limited 
Askari Bank limited 
Paksitan Mortgage Refinance 

Company limited 

5.4 Investment in gold 

Tola Gold 

Total as at June 30, 2026 

Total as at June 30, 2025 

September 23, 2025 
November 19, 2025 

June 19, 2026 

Maturity date 

November 13, 2025 

January 19, 2026 

April 9, 2026 

Maturity date 

December 18, 2025 
December 16, 2025 
December 22. 2025 
May 21, 2026 

September 17, 2026 

As at 
July 01, 2025 

Profit rate 
per annum 

10.75% 

10.85% 
10.15% 

Profit rate 
per annum 

10.75% 

10.75% 
10.75% 

10.83% 

11.60% 

Purchases 
during the 

period 

Market Value 
As at July Bai Muajjal Profit during Bal Muajjal As at June 30, as a 
01, 2025 Placed the period Matured 2026 Percentage of 

Net Assets 
--·-·····---····-·-·-··············· (Rupees'000) •···········-······-····················· ••••• % ---····· 

As at July 
01,2025 

978,600 

520,540 
662,377 

2,161,517 

Bai Muajjal 
Placed 

25,940 

13,926 

16,578 

56,443 

Profit during 
the period 

1,004,540 

534,466 
678,955 

2,217,961 

Bai Muajjal 
Matured 

As at June 30,
2026 

Market Value 
as a 

Percentage of 
Net Assets 

•·-··-·······················-········· (Rupees'000) •·-·····-···-··········-·····•-·····-·· •••••••• % •·······

1,032,075 27,357 1,059,432 
1,021,157 27,068 1,048,225 
1.033,332 27,390 1,060,722 

1,049,155 56,967 1,106,122 

2,506,427 9,578 2,516,004 14.01 

6,642,146 148,360 4,274,501 2,516,004 

Sales Carrying Market value Unrealised Market Value 
during As at June 30, value as at as at June 30, gain as at June as a 

the 2026 June 30, 2026 2026 30, 2026 Percentage of 
period Net Assets 

-··-·--·····-········- (Quantity in Tola) •-······-····-··-·····-· -·-·····-··-··-·· (Rupees'OO0) -·····-··············- ·-····· % --···· 

2,257 1,370 310 3,317 1,335,521 1,528,294 192,773 85.57 

2,257 1,370 310 3,317 1,335,521 1,528,294 192,773 85.57 

589,163 820,478 231,315 83.94 

5.4.1 The Pakistan Mer<;antile Exchange (PMEX) delivers refined Gold in 10 TOLA Bars. These are physically held by PMEX under their custody in the vaults of a commercial bank.

5.4.2 The investment in gold of Rs. 1,528.294 million (June 30, 2025; 820.478 million) has been measured at fair value based on the quoted market price in active markets. 
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6. DEPOSITS AND OTHER RECEIVABLES

Security deposits

Profit receivable on saving accounts with
banks and Term Deposits /COMs 

Profit receivable on sukuks certificates 
Advance tax 
Advance against investment 
Receivable against WHT on bonus shares 
Security Margin with NCCPL 

2026 

Equity Debt 
Money 

Gold 
Market 

Sub Fund Sub Fund Sub Fund 
Sub Fund 

2025 

Total Total 

Note•····························· ······ (Rupees in '000) ----·--·------··········----·-··--··· 

2,600 100 100 2,800 2,800 

899 85,221 74,827 2,192 163,139 78,537 

78,436 77,572 156,008 263,325 

6.1 4,747 4,747 4,747 

12,500 12,500 59,938 

18,024 18,024 18,024 

5,191 20,694 25,885 2,072 

26,270 168,948 173,193 14,692 383,103 429,443 

6.1 As per Clause 47(8) of Part IV of the Second Schedule to the Income Tax Ordinance, 2001, payments made to collective 
investment schemes (CISs) are exempt from withholding tax under section 151. However, several banks deducted 
withholding tax on profit on bank deposits paid to the Fund based on the interpretation issued by FBR vide letter C. No. 
1(43) DG WHT)/2008-VOL-11-66417-R dated May 12, 2015 which requires every withholding agent to withhold income tax 
at applicable rates in case a valid exemption certificate under section 159(1) issued by the concerned Commissioner of 
Inland Revenue (CIR) is not produced by the withholdee. 

7. 

7.1 

For this purpose, the Mutual Funds Association of Pakistan (MUFAP) on behalf of various mutual funds (including the 
Funds being managed by the Management Company) had filed a petition in the Honourable Sindh High Court (SHC) 
challenging the above mentioned interpretation of the Federal Board of Revenue (FBR} which was decided by the SHC in 
favour of FBR.A petition was filed in the Honourable Supreme Court (HSC) of Pakistan by the funds together with other 
CISs (managed by the Management Company and other asset management companies) whereby the HSC granted the 
petitioners leave to appeal from the initial judgement of the SHC. Pending resolution of the matter, the cumulative amount 
of withholding tax deducted from profit on bank deposits by the banks has been shown as other receivable as at June 30, 
2026 as, in the opinion of the management, the amount of tax deducted at source will be refunded. 

Had the tax recoverable not been recorded in these financial statements of the Fund, the net asset value of the Fund as 
at June 30, 2026 would have been lower by Rs. 0.59 per unit (2025: Rs. 0.55 per unit). 

2026 
Money 

Gold Equity Debt 
Market 

Sub Fund Sub Fund 
Sub Fund 

Sub Fund 

2025 

Total Total 

Note----···-·-------············---------- (Rupees in '000) •·····-·-······················-····· 

PAYABLE TO AL MEEZAN INVESTMENT 

MANAGEMENT LIMITED (Al Meezan) 

• PENSION FUND MANAGER

Management remuneration 7.1 6,446 2,742 2,921 587 12,696 3,608 

Sindh Sales Tax on management fee 7.2 967 411 438 88 1,904 541 

7,413 3,153 3,359 675 14,600 4,149 

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 of the values of the 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 the following rates of the average daily net 
assets of the Sub-Funds. (June 30. 2025: 1.5% & 0.5%). 
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11. CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstanding as at June 30, 2026 and June 30, 2025.

12. OTHER INCOME· GOLD SUB FUND

Price Adjustment Charges

Securities and Exchange Commission of Pakistan (SECP) vide letter No. SCD/PRDDNPS/AIML/O1/2018 dated January
01, 2018 permitted the Fund to charge price adjustment charges. Price Adjustment Charges (PAC) means difference
between the offer price and the bid price from the closing price of the Gold transactions (Contract) available at PMEX,
which shall be added to and deducted from the NAV of the Gold Sub Fund to determine offer price and redemption price
respectively. Such charges shall form part of Fund Property.

Currently, PAC added / deducted to / from Nav of Gold sub fund to determine offer/ redemption price is 1% of NAV.
These are included in other income.

2026 
Money 

Gold Equity Debt 
Market 

Sub Fund Sub Fund Sub Fund 
Sub Fund 

2025 

Total Total 

13. AUDITORS' REMUNERATION •··········-························· (Rupees in '000) -·················-·-·············· 

Audit fee 

Half yearly review

Out of pocket expenses

159 
76 
15 

250 

175 
76 
15 

266 

174 
76 
15 

265 

69 
76 
15 

160 

577 
304 

60 
941 

352 

280 

22 

654 

14. TAXATION

15. 

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

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11 A 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.

Equity Debt Sub 
Money Gold 
Market Sub 

Sub Fund Fund 
Sub Fund Fund 

EXPENSE RATIO 

Total Expense ratio (including government levies) 3.05% 1.28% 1.01% 2.74% 

Government levies 0.41% 0.20% 0.18% 0.28% 

Pursuant to the amendments to the NBFC Regulations, 2008 introduced by the SECP through Notification S.R.O. 
600(1)/2025 dated April 10, 2025, the maximum Total Expense Ratio limits applicable to Collective Investment Schemes 
have been removed with effect from July 01, 2025. 

16. TRANSACTIONS WITH CONNECTED PERSONS/ RELATED PARTIES

16.1 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. 

16.2 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. 

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

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

MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 668



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 669



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 670



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 671



672



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_______________________________________________________________ 673



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_______________________________________________________________ 674



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 675



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 676



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 677



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_______________________________________________________________ 678



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_______________________________________________________________ 679



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 680



681



MEEZAN TAHAFUZ PENSION FUND -ANNUAL REPORT JUNE - 2026

_____________________________________________ 682



683

August 18,  




