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REPORT OF THE FUND MANAGER
Meezan Financial Planning Fund of Funds (MFPF)

Type of Fund
Open-end Shariah Compliant (Islamic) Fund of Funds Scheme.

Objective

The fund aims to generate returns on Investments as per respective Allocation Plans by investing in
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the
investor.

Strategy and Investment Policy
MFPF has five Allocation Plans which allow investors to invest according to their risk tolerance levels.

Aggressive Allocation Plan

This Allocation Plan is suitable for Investors having a relatively higher risk tolerance and/or wish to save
for long term. It shall invest at least 65% of its net assets in Shariah Compliant Equity Funds, while the
remaining portion is allocated to Shariah Compliant Fixed Income Funds.

Moderate Allocation Plan

This Allocation Plan is suitable for Investors having a relatively moderate risk tolerance and/or wish to
save for medium to long term. It shall invest at least 45% of its net assets in Shariah Compliant Equity
Funds, while the remaining portion is allocated to Shariah Compliant Fixed Income Funds

Conservative Allocation Plan

This Allocation Plan is suitable for Investors having a relatively low risk tolerance and/or wish to save
for short to medium term. It shall invest at least 20% of its net assets in Shariah Compliant Equity Funds,
while the remaining portion is allocated to Shariah Compliant Fixed Income Funds.

Very Conservative Allocation Plan
This Allocation Plan is suitable for Investors having a low risk tolerance and/or wish to save for short to
medium term. It shall invest 100% of its net assets in Shariah Compliant Fixed Income Funds.

Meezan Asset Allocation Plan - I (MAAPI)

These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance
and/or wish to earn a relatively higher return over the medium term. These can switch exposure
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum
limits, subject to expectations regarding the market performance.

In line with these different allocation plans, the benchmarks are also a combination of KSE Meezan Index
30’s performance and average 6-month Islamic bank deposits as per the following detail:
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Combination of KMI-30 Index, 75% six (6) months

GEAGEVEE B W T PKISRV rates + 25% six (6) months average of the highest

rates on saving account of three (3) AA rated scheduled

Moderate Allocation Plan Islamic Banks or Islamic windows of Conventional Banks

as selected by MUFAP, and 90% three (3) months PKISRV

e rates + 10% three (3) months average of the highest rates

Very Conservative Allocation Plan on saving account of three (3) AArated scheduled Islamic

Banks or Islamic windows of Conventional Banks as
selected by MUFAP on the basis of actual proportion held
by the CIS.

Meezan Asset Allocation Plan - I

Performance Table with Benchmark

Returns - FY24

MFPF - Aggressive 47.76%
Benchmark 38.23%
MFPF - Moderate 36.27%
Benchmark 30.86%
MFPF - Conservative 23.79%
Benchmark 22.11%
MFPF -V. Conservative 10.62%
Benchmark 11.76%
MFPF - MAAP 1 46.47%
Benchmark 33.85%

Aggressive Allocation Plan

The Aggressive Allocation Plan posted a total income of Rs. 53 million in FY25 as compared to a total
Income of Rs. 33 million last year. Total income comprised of realized gain on investments of Rs. 48 million
while the unrealized gain on investments of Rs. 3 million. Dividend income and profit on saving account
with banks amounted to Rs. 1 million and Rs. 0.2 million respectively. After accounting for expenses of Rs.
0.6 million, the Fund posted a net income of Rs. 52 million. The net assets of the Fund as at June 30, 2025
were Rs. 196 million as compared to Rs. 88 million at the end of last year depicting an increase of 123%.

Moderate Allocation Plan

The Moderate Allocation Plan posted a total income of Rs. 30 million in FY25 as compared to a total Income
of Rs. 26 million last year. Total income comprised of realized gain on investments of Rs. 26 million while
the unrealized gain on investments of Rs. 2 million. Dividend income and profit on saving account with
banks amounted to Rs. 2 million and Rs. 0.3 million. After accounting for expenses of Rs. 0.4 million, the
Fund posted a net Income of Rs. 30 million. The net assets of the Fund as at June 30, 2025 were Rs. 150
million as compared to Rs. 69 million at the end of last year depicting an increase of 117%.

Conservative Allocation Plan

The Conservative Allocation Plan posted a total Income of Rs. 16 million in FY25 as compared to a total
Income of Rs. 17 million last year. Total income comprised of realized gain on investments of Rs. 13 million
while the unrealized gain on investments of Rs. 1 million. Dividend income and profit on saving account
with banks amounted to Rs. 2 million and Rs. 0.2 million respectively. After accounting for expenses of Rs.
0.3 million, the Fund posted a net income of Rs. 15 million. The net assets of the Fund as at June 30, 2025
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were Rs. 93 million as compared to Rs. 49 million at the end of last year depicting an increase of 90%.

Very Conservative Allocation Plan

The Very Conservative Allocation Plan posted a total Income of Rs. 1 million. Total income mainly
comprised of realized gain on investments of Rs. 0.6 million. Dividend income and profit on saving account
with banks amounted to Rs. 0.08 million and Rs. 0.11 million respectively. After accounting for expenses of
Rs. 0.05 million, the Fund posted a net income of Rs. 0.7 million. The net assets of the Fund as at June 30,
2025 were Rs. 15 million as compared to Rs. 1 million at the end of last year depicting an increase of 1341%.

Meezan Asset Allocation Plan - 1 (MAAP-I)

Meezan Asset Allocation Plan-I posted a total income of Rs. 43 million during FY25 as compared to a total
Income of Rs. 34 million last year. Total income comprised of realized gain on investments of Rs. 39 million
while the unrealized income on investments of Rs. 2 million. Dividend income and profit on saving account
with banks amounted to Rs. 1 million and Rs. 0.03 million respectively. After accounting for expenses of Rs.
0.5 million, the Fund posted a net income of Rs. 43 million. The net assets of the Fund as at June 30, 2025
were Rs. 135 million as compared to Rs. 93 million at the end of last year depicting an increase of 45%.

Distributions

The Interim Pay out by the plans of the Fund during the fiscal year ended June 30, 2025 was Rs. 1.75 per
unit (3.5%) in Aggressive Allocation Plan, Rs. 2.55 per unit (5.10%) in Moderate Allocation Plan, Rs. 3.25
per unit (6.50%) in Conservative Allocation Plan, Rs. 4.80 per unit (9.60%) in Very Conservative Allocation
Plan and Rs. 1.50 per unit (3.00%) in Meezan Asset Allocation Plan I. Total distribution made by the plans
of the fund was Rs. 1 million in Aggressive Allocation Plan, Rs. 2 million in Moderate Allocation Plan, Rs. 2
million in Conservative Allocation Plan, Rs. 0.114 million in Very Conservative Allocation Plan and Rs. 2 Mn
in Meezan Asset Allocation Plan I.

SWWEF Disclosure
Not Applicable

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

Breakdown of unit holdings by size
) )
2 o = =
2 - - - -
2 £ S 28 | &
Range (Unit g T g S5 | 3
ange (Units) & § @ @ S
< =) =)
&) &)
No. of investors
1-9,999 586 381 312 51 5
10,000 - 49,999 368 170 108 26 7
50,000 - 99,999 156 124 69 9 10
100,000 - 499,999 102 74 35 5 1
500,000 and above 87 61 45 7 13
Total 1,299 810 569 98 36
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN FINANCIAL PLANNING FUND OF FUNDS

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Financial
Planning Fund of Funds (the Fund) are of the opinion that Al Meezan Investment Management
Limited being the Management Company of the Fund has in all material respects managed the
Fund during the year ended June 30, 2025 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(i)  The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

(iii)  The management fee, fee payable to Securities and Exchange Commission of Pakistan
and other expenses paid from the Fund during the period are in accordance with the
applicable regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

WY |
Badiuddin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 12, 2025

DEPOSITORY



Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi, Pakistan

Dr. Muhammad Imran Usmani sl Code 7510

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

Report of the Shariah Advisor ~Meezan Financial Planning Fund of Funds (MFPF)
August 12, 2025/Safar 17, 1447 AH

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

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

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

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

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

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

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

And Allah knows the best.

P

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

To The Board of Directors of Al Meezan Investment Management Limited

Ts Introduction

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

2. Applicable Criteria

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

a) legal and regulatory framework administered by the SECP;

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

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

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

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

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

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

3. Management's Responsibility for Shariah Compliance

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

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

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

5 Our Responsibility and Summary of the Work Performed

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

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

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

6. Conclusion
Based on our reasonable assurance engagement, we report that, in our opinion, the Fund’s financial

arrangements, contracts, and transactions for the year ended June 30, 2025 are in compliance with the Shariah
principles (criteria specified in paragraph 2 above), in all material respects.

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

MOy -

Chartered Accountants

Date: September 25, 2025
Place: Karachi

i 1 Certified Since 2017
Karachi|islamabad | Lahore [Multan
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INDEPENDENT AUDITOR'S REPORT
To the unit holders of Meezan Financial Planning Fund Of Funds

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Meezan Financial Planning Fund Of Funds (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2025, and the income statement, the statement of comprehensive
income, the statement of movement in unit holders' fund and the cash flow statement for the year then ended, and
notes to the financial statements, including a summary of material accounting policy information.

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

Basis for opinion

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

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current year.

This matter was addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on this matter.

Following is the key audit matter:

S. No. | Key audit matter How the matter was addressed in our audit
1 Valuation and existence of investment In this respect, we performed the following :
procedures:

Valuation and existence of investment
o reviewed the processes and key controls

As disclosed in note 6 to the financial statements, relating to existence and valuation;
the investments held by the Fund amounts to Rs.
567,796 million as at June 30, 2025. e independently verified existence of

investments through confirmation from
Central Depository Company (CDC) as a
trustee and Mutual fund account statement;
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S. No. | Key audit matter How the matter was addressed in our audit
The total investment amount is the significant | « tested valuation of investments held as at
account balance on the statement of assets and June 30, 2025 by verifying the average rates
liabilities. This is one of the main drivers of the quoted on a widely used electronic quotation
Fund's performance and thus risk exists on this system (MUFAP) rates;

balance. The Fund invests primarily in units of
mutual funds and there is a risk that these | « differences, if any, identified during our
investments are incorrectly valued. testing that were over our acceptable
threshold were investigated further.

In addition, there is a risk that the Fund may have
included investments in its financial statements
which are not in the ownership of the Fund and
thereby increasing the uncertainty in respect of
existence of investments recorded as at year end.

In view of the above, we have considered the
valuation and existence of investments as a Key
Audit Matter.

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

Management Company is responsible for the other information. The other information comprises the information
(Directors’ Report, Fund Manager Report & Trustee Report to the Unit Holders) included in the annual report, but does
not include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management Company and Those Charged with Governance for the financial statements

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

In preparing the financial statements, Management Company is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless Management Company either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's financial reporting process.
Auditor's responsibilities for the audit of the financial statements

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

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

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

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management Company.

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

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

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

We also provide Those Charged with Governance of Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with Those Charged with Governance of Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on other legal and regulatory requirements
In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the Non-

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

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

Chartered Accountant

Place: Karachi
Date: September 25, 2025
UDIN: AR202510091CKSJ3r5aq
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MEEZAN FINANCIAL PLANNING FUND OF FUNDS
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025
{Audited}
As at June 30, 2025
Aggressive  Moderate Conservative MAAP-l  V.Consetvative Total
Note {Rupees in '000)
Assets
Balances with banks 5 4,133 4,769 1,399 229 3,449 13,978
Investments § 188,543 144,114 92,129 138,023 4,987 567,796
Receivable against convarsion of units 5,377 5,331 2,313 - 7,008 20,118
Receivable against sale of investments - - - - - -
Profit receivable on saving accounts with banks 15 24 15 - 4 58
Total assetfs 198,068 154,238 95,886 138,252 15,535 601,949
Liabilities
Payable to Al Meezan Investment Managemant
Limited - Management Company 7 104 23 17 - 5 148
Payable to Central Depository Company of
Pakistan Limited - Trustee 8 18 9 14 8 - 47
Payable to Meezan Bank Limiied a3 29 9 - - 121
Payable to Securifies and Exchange
Commission of Pakistan (SECP) 9 3 2 2 2 - 9
Payable on redemption and conversion of units 977 3,340 1,657 - 46 6,020
Payable against purchase of invesiments - - - “ R “
Dividend Payable 1 2 1 - - 4
Accrued expenses and other fiabilities 10 997 1,097 1,108 3,720 35 6,857
Total liabilities 2,181 4,502 2,808 3,730 86 13,307
Net assets 195,887 149,736 93,048 134,622 15,449 588,642
Unit holders' fund (as per statement attached) 195,887 149,736 93,048 134,522 15,449 588,642
Contingencies and commitments 1%
{Number of units}
Number of units in issue 1,307,365 1,197,527 845,369 1,116,687 303,736
(Rupees)
Net asset value per unit 149.8338  125.0377 110.0676 1204650 50,8622
—————§  _____ _§ . ———————— 5}

The annexed notes 1 fo 24 form an integral part of these financial statements.

For Al Meezan Invesiment Management Limited
{Management Company)

Chief 'Executlve Officer Chief Financlal Officer Director

2
@ ANNUAL REPORT JUNE - 2025




Meezan

Financial Pla]‘ming
Fund of Funds

MEEZAN FINANCIAL PLANNING FUND OF FUNDS
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025
{Audited)
As at June 30, 2024
Aggressive Moderate  Conservative MAAP-  V.Conservative Total
Note {Rupees in '000)

Assets
Balancas with banks 5 3426 2,340 8,486 289 1,022 15,563
Investments 6 87.271 69,954 44,472 97,253 255 298,205
Recsivable against conversion of units - - - - - -
Receivable against sale of investments . . . 27 . 27
Profit receivable on saving accounts with banks 23 25 a0 - 9 147
Total assets 90,720 72319 53,048 97,569 1,286 314,942
Liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 7 29 15 19 - 2 65
Payable to Central Depository Campany of

Pakistan Lirmited - Trustee 8 10 4 1" B - M
Payable to Meezan Bank Limited 2 1 1 - - 4
Payable to the Securities and Exchange -

Comimission of Pakistan (SECP) 9 1 1 1 2 - 5
Payable on redemption and conversion of units 305 443 2,350 - 194 3.292
Payable agalnst purchase of investments - - - - - -
Dividend Payabls 338 547 6% - 3 957
Accrued expenses and other liabilities 10 2,311 2,566 1,787 4,503 15 11,182
Total liabilitles 2,998 3,577 4,238 4,511 214 15,536
Net assets 87,724 68,742 48,810 93,058 1,072 209,406
Unit holders’ fund {as per statement attached) 87,724 58,742 48,810 93,058 1,072 299,406
Contingencies and commitmants 1"
{Number of units)
Number of units In issue 354,953 734,062 533,133 1,117,337 21,206
{Rupees}
Net asset value per unit 102.6068 93.6467 91.5529 83.2857 50.3218
The annexed notés 1 to 24 form an infegral part of these financial statements.
For Al Meezan Investment Management Limited
{Management Company}
Chief Executive Officer Chlef Financial Officer Director
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MEEZAN FINANCIAL PLANNING FUND OF FUNDS
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

For the year ended June 30, 2025
Aggressive Moderate Conservative MAAP-l  V.Conservative Total

Note {Rupees in "000}
Income
Dividend income 1,109 1,686 1,558 1,498 77 5,928
Profit on saving accounts with banks 194 257 208 32 108 799
Other income 586 196 193 498 - 1,473
Net realised gain on sale of investments 47,917 26,217 12,997 39,396 566 127,093
49,806 28,356 14,956 41,424 751 135,293
Net unrealised appreciation on re-measurement of
of investments at 'fair value through
profit or loss' 6.1 3,161 1,761 729 1,850 38 7,539
Total Income 52,967 30,117 15,685 43,274 789 142,832
Expenses
Remuneration to Al Meezan Investment
Management Limited - Management Company 7.1 43 36 36 5 25 145
Sindh Sales Tax on management fee 7.2 6 5 5 1 4 21
Allocated expanses 7.3 - - - - - -
Remuneration te Central Depository Company
of Pakistan Limited - Trustee 81 102 78 54 80 9 323
Sindh Sales Tax on trustee fee 8.2 15 " 8 12 1 47
Annual fee to Securities and Exchange
Commission of Pakistan (SECP) 9 29 22 16 23 2 92
Auditors’ remuneration 12 221 169 133 235 2 760
Feas and subscription as 69 49 jox ) 1 300
Bank and setflement charges 2 4 7 7 1 21
Total expenses 506 394 308 456 45 1,709
Net income for the year before taxation 52,461 29,723 15,377 42,818 744 141,123
Taxation 14 . - - . . -
Net income for the year after taxation 52,461 29,723 18,377 42,818 744 141,123
Allocation of net income for the year
Ngt income for the year after taxation 52,461 29,723 15,377 42,818 744 141,123
Income already paid on units redeemed {11,894} (6,455} {3,989) (88) {628) (22,052)
40,567 24,268 11,388 42,732 116 119,071
Accounting income available for distribution
- Relating to capital gains 40,567 24,268 11,388 41,246 116 117,585
- Excluding capital gains - - - 1,486 - 1,486
40,567 24,268 11,388 42,732 116 119,071

The annexed notes 1 to 24 form an integral part of these financial statements,

For Al Meezan Investment Management Limited
{(Management Company)

Chief Executive Officer Chgf Financial Officer Director
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MEEZAN FiINANCIAL PLANNING FUND OF FUNDS
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

] For the year ended June 30, 2024 |
Aggressive  Modaerate Conservative  MAARP-l  V.Conservalive Total

Note (Rupees in "000)
Income
Dividend income 9612 9719 3,639 9,439 20 32,429
Profit on saving accounts with banks 289 3rz 473 45 28 1,187
Net realised gain on sale of invesiments 7,861 6,512 8,669 2,207 5 25254
17,742 16,603 12,781 11,891 53 58,870

Net unrealised diminution on

re-measurament of 'investmenis classified as

financial assets at fair value through profit or loss’ 6.1 15,406 0,467 4,363 21,868 <] 51,110
Total income 33,148 26,070 17,144 33,859 59 109,980
Expenses
Remuneration to Al Meezan Investment Management

Limited - Management Company 7.1 28 23 36 5 3 a5
Sindh Sales Tax on remuneration of the Management

Corpany 7.2 4 3 § 1 - 13
Allocated expenses 7.3 46 44 38 51 - 179
Remuneration to Central Depository Company 52 49 41 58 - 200

of Pakistan Limited - Trustee 8.1
Sindh Sales Tax on remuneration of the Trustee 8.2 7 8 5 8 - 26
Annual fes to the Securities and Exchange Commission of

Pakistan (SECP) ) 15 14 12 17 - 58
Auditors' cemuneration 12 106 187 161 199 - 653
Fees and subscription 78 72 €g 84 - 303
Bank and sefflement charges 11 1M 1 7 1 41
Total expenses 347 408 378 430 4 1,568
Net income for the year before taxation 32,8601 25,661 16,766 33,120 55 108,412
Taxation 14 - - - - - -
Net income for the year after taxation 32,801 25,661 16,766 33,129 55 108,412
Allocation of net income for the year
Netincome for the year after taxation 32,801 25,661 16,766 33,129 55 108,412
lncome already paid on units redeemed (5,763 {5,250) (5,965} {1,808} {33) (18,825)

27,032 20,411 10,801 31,321 22 89,587

Accounting income available for distribution
- Relating to capital gains 23,267 16,979 10,801 24,075 14 74,133
- Excluding capital gains 3,765 4,432 - 7,246 14 15,454

27,032 20,411 10,804 31,321 22 89,587

The annexed notes from 1 to 24 form an integral part of these financial statements,

For Al Meezan Investment Management Limited
(Management Company)}

Chief Executive 6hlef Financial Officer Diractor
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MEEZAN FINANCIAL PLANNING FUND OF FUNDS
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

| For the year endied June 20, 2025 |
Aggrassive Moderate Conservative  MAAP-1  V.Conservative Total
{Rupees in '000}

Net income for the year after taxation 52,461 29,723 18,377 42,818 744 144,123

Other comprehensive income for the year - - - - - -

Total comprehensive income for the year 52,461 29,723 15,377 42,818 744 141,123

] For the year ended Jun 30, 2024 |
Aggressive Maoderate  Conservalive MAAP-I V.Conservative Total
{(Rupees in '000)

Net income for the year after taxation 32,801 25,661 16,766 33,129 55 108,412

Other comprehensive incarme for the year - - - - - -

Total comprehensive Income for the year 32,801 25,661 16,766 33,129 55 108,412

The annexed notes 1 to 24 form an integral part of these financiat statements,

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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Far the year endod For lho yoar anded Farthe year endod Fer the yoar endad For the year onded For iha yoor ondod
June 30, 2026 Jumne 30, 2025 Juna 30, 2028 June 30, 2026 Juna 30, 2025 June 30, 20256
Agnressive [[] Modorato Conzarvativa MAAP-L || V.Conservative il Total
Caphial | d Gapital Capital  [Undistrl capital |Undistrituind Capital  |Undisadbuled Capltal  Jih d  qotal
Vahe Income Toul Valuo Income Tetal Value Incamo Total Valua Income Total Voluo Income Total Vale Income
TRupaes In 000} (Rupess in '000) {Rupoos 1o 000} {Rupess In 000} TRupres In '000) {RUPGSS n 000}
Mal assals at the beginning of the year {12,074) 99,798 87,724 {10,670} 79,312 80,742 (35,634} 84,344 8810 (22141} 115,468 93,056 1,070 2 1072 {79,213) 370,625 289408
Issuance of unlis:
Aggrassive: 2,015,147 unils / Modarale: 1,860,010 units /
Congervaliva: 1,862,924 unlts MALP 1: $2,40% V.Conservalve: 5,770,268 units
= Copilal valt (at not assel value per unit 2t the beginning of the year) 206,767 I - | 208,767 " 174,973 | - | 174,933 " 170,565 - {170,588 " 1,023 - I 1,023 || 200,978 [ 200378 || sansea ~ | 8do.8e3
- Blement of Incorns 82,954 - | e2854 | 40840 = | a0pdv || 2vo8s - | 27085 440 - 440 || 20,899 « | 2ng99 || 152018 - | 162,08
Total procseds on issuance of units ‘289,721 - 26872 LTS - AETTI 197,640 - 197,640 1,472 - 1473 311,074 - 31074 995EH - 896,681
Redemplion of units:
Aggressive: 1,582,735 unils / Moderate: 1,404,548 unils f
Conservalive: 1,550,688 wils f MAAP (: 13,053 unils f V.Conservative; 5467928 unils
- Capital vatue {21 net assat value perunil at tha boginning of hs yoar) 160,347 - | 180,347 " 131,631 I = | 13,591 || 141,900 - 1870 1,087 - 1,087 || 276,162 - | 2reae2 || 711,007 = | e
- Element of loss 29,636 11,094 | 51490 || 24589 5455 ) 230006 || 20462 3,080 | 24161 2 13 84 || 19,927 620 | 20665 ] 104178 22,062 | 426,228
Total payments on redemplion of unils 199,863 11,884 211,777 166,082 5ABS 161,537 162132 3,089 168,121 1,086 86 1,471 296,089 620 296,717 816271 22,062 037,023
Tolal comprehensive income for the year - 52481 | 52481 B 29,723 | 28923 - 15,377 | 16,377 - 2312 | 42818 - 744 744 - 141123 | 143123
Distibulion during the year - 474y (1,474) - {1,829y (1,829) - (0,748 {(1,718) - H.e8e| {4,65¢) - ] - 6.791)| {6,781)
Refund of capilal during tha year {768 - e8| (1,138 . 4,136 940 - {340} - - - 610} - 640; 3454} - 3,454
Helincome for the year less fistribution {768} £0,007  £0,219 {1,136) 27,804 26,750 (940} 13,669 12,719 - 41,162 41,162 {840} 830 20 (3,454) 134,332 130,078
tlet ansats at tha end of Iheyear 66,096 138,691 195887 47,905 104,751 449,736 {966} 94,014 93048  {21,723) 186,245 34,622 15445 4 15448 9TT87 480,005 680,642
Undistribuled income brought forward
- Realised income / (toss) 84,392 69,046 75,901 93,301 ) 327,515
- Urrealised income / {loss) 15,406 9,467 63 24,060 [ 51,410
99,798 78,312 24,344 115,168 2 378,826
A g incom: liable for distrik
- Redating to capifal gains 40,567 24,268 11,368 41,246 ﬂ 117,585
- Excluding capilel gains - 1,486
40,567 24,268 11,368 42.732 118
Distribution dunng the year [1,474) (1,828} {1,718} {1,558) 114]
Undistribuled income camed lorward 130,899 104,764 04,004 16€,246 4
s ——— ——— T E—————
Undistibuled income £ (loss) camed forward
- Realised income / (lass) 135,7M 98,990 93,266 164,395 {ad) 403,366
- Urealised income: 3,161 1,769 728 1,850 a3 ¥.638
138,59 101,761 94,014 166,245 4 490,906
—_— —_— p———————3 —_— ==
Rupees Rupens Rupcos Rupaos Rupees
HNelaszal value por unil althe baginning of the year 102.6066 53,6487 l.552% 53,2657 60.3218
Nel assot value per unil althe end of the year 145.8236 125,0377 110.0678 1204650 50.0622
The annexed notes 1 to 24 form an integral part of these financial statements.
For Al-Meezan Investment Management Limited
[Management Company)
Chief Executive Officer Chief Financial OFficer Director
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For Iheyearerned June 30, 2024 For the yeor endod Juno 30, 2024 For iho yoar ondod Juns 20, 2024 Far lha yoer ended Juns 34, 2024 For iha yoar onded June 30, 2024 || For tho year ented June 30, 2024
“Woderate Consonmiive m V.COnSarvaing Total
Capitel | Unarstrputed Capial | UankInbuan apd m Unasiibaica mmum
e | | T ][ S [P | T8 ol
{Rupees In ‘000) {Rupaes In 000} (Rupaas in ‘000 rrsmrrrmrmmes {RUREES I TD0) e [Rupeas In "000%
Net pssets al the beginning of the year {17,266} B1.g22 84067 (6,200} 83,207 82,497 {16,048} 710 0,135 {21,459 92,560 100 - 63,550) 320059 266,400
Issuance af unils;
Aggrossive: 1,204,077 unils / Moderola: 362,087 unils /
Consorvative: 1,830,304 uniis / MAAP J: 92,554 unlis \.Conservaliva: 309,828 unils 1
- Capital valu (@t ael assel value per unlt ot e beglnning of the year) 20,210 . | 20,210 " 27,208 - , z?.asa 137, m - | .5 5861 - | 5987 | 15491 - | 15,491 | 21642 - | zieazm
- Elomant of income 22,920 - 22,920 7,752 . 20.014 26044 2040 - 2040 2003 . 80,720 - 50320
Tolal praceeds an issuance of unks 112,130 . 113,130 25,035 - asoas 163,760 - 163,780 7,707 - 7,707 17484 . ﬂr 484 337,155 B 337,155
Redemplon of units:
Aggnassive: 1,198,119 unlls / Maderate; 456,448 unils
Copservillve: 2,082,788 unlls fMAAP & 136,532 wils V.Constrvotivo: 280,532 wils
- Capital value at net assel valug per unll al tha beginning of the year) 90,083 , - 00,083 | 34,300 | || 156,779 - I 156,770 I 8,358 I | 8,350 I 14,427 . | 14,42 " 0394 - | 038m
- Element of {income) J loss 15,660 s.m A8 4298 5250 9478 24,058 £ p6s an,099 1,808 1,808 1,889 3 18625 7
Tatal payoenis on codampiion of unils 105,752 5760 $11501 30,51 5,250 43,784 180,535 5,065 166,500 8,350 1,808 10,167 16,208 s 1a 220 :m 756 10525 368,561
Tetal camprehonsive income for iha yaar 2801 22801 25081 265M | - 16766 16,765 ' - 1920 38,120 I . 55 " 08,412 100,442
Intarim disiribullon for the year coded June 30, 2024 1,81 356 0.773] 811 ADE) 10,367 (443) 2830 14,00 - [ RAR)) 8,711 {128) (20) {148} (3 058, 1,021 0
Nelincamo for the year less distibution (1617 23,045 22028 (&) 16,165 15264 4 13,420 - 2448 24418 €128) EH L)) {3,050 7750 74,333
Not assets ot the end of the year (12,074) 50,788 07,724 10,570 T2 64,742 {35,534} B4844 45410 22111 135,160 Y058 1,070 2 1,072 [79.215) 370825 799408
Undisiibuled income brotghl farwoed
- Reaised incomo 23,008 80,064 72,502 02667 . 322,33
- Unrealised loss 0,376) 7 1 {308 . {2272)
81,922 68,267 FEAT]] 22,559 320,050
Income available lor
- Aiclating to capilal gains 1597 080
- Excluding capita! gains 765 4432 - 7248 15,454
27002 20411 10809 0,321 F>] 80,567
Distibution dharirvy the year eaded Juns 30, 2024 3,156) {3.4¢6)  pen a71) ) @L021).
Undistribuled income earied forward 95,708 19372 84,344 135,168 2 379,825
Undistribuled income camied forwang
+ Realisnd Income 84,302 §9,845 79901 93,301 [t WHES
- Unrealisod loss 15,406 9467 4263 21,888 5 51,110
98,708 7942 404 135,169 2 378,525
-] — P E ——————
Rupees Rupzos Rupeos Rupeas
Het neact value por unit a5 at the beginning of the year 75,1080 74,1813 T5.2744 §i.3328 600000
. ——————— 3 E——————] ——  — - -] ——
Welassel vatue per unit as at the end of W yoar 102.8085 53,6467 91,5529 83.2657 0.2
The annexed notes from 1 Lo 24 Term an integral parl of these linancial stalemenls.
For Al Meezan Investment Management Limited
{Mahagement Company)
Chief Exscutive TCTifef Financial Ofllcer Director
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MEEZAN FINANCIAL PLANNING FUND OF FUNDS
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

| For the year ended Jun 30, 2025 ]
Aggressive Moderate Conservative MAAP-l  V.Conservative Totat

Note {Rupees in '000}
CASH FLOWS FROM OPERATING ACTIVITIES
Nat incomna for the year before taxation 52,461 29,723 15,377 42,818 744 141,123
Adjustments for
Net unrealised (appreciation) on re-measurement
of invesiments ‘at fair value through profit or loss' 6.1 {3,161) {1,761} {729) {1,850) {38) {7.539)
49,300 27,962 14,648 40,968 708 133,584
(increase}/ decrease in assets
Investments - net (98,111}| (72,389) (46,928) {38,920} (4,694)[] (261,052
Receivable against sale of investments - - - 27 . 7
Profit receivable on saving accounts with banks 8 1 75 - 5 89
{98,103} (72,398} (45,853) {38,893} (4,689)  (260,936)
Increase / {decrease) in liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 75 8 (2) - 3 84
Payabtle to Central Depository Company of -

Pakistan Limited - Frustee 6 5 3 2 - 18
Payable to Meezan Bank Limitad 81 28 8 - - 117
Payable to Securifies and Exchange

Commission of Pakistan (SECP) 2 1 1 - - 4
Payable against purchase of investments - - - - - .
Accrued expenses and other liabilities {1,314) {1,469) (679} {783) 20 {4,225)

{1,450) {1,427) {569} {781) 23 {4,004}
Mot cash generated from / {used in} operating activities {49,953) {45,863) (32,874} 1,294 (3,860)  {131,356)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 263,576 209,306 194,387 1,473 303,369 97211
Payments against redemption and conversion of units {211,105)|| {158,640} {166,814} {1,iT11) (296,865)|| (834,595)
Dividend paid {1,811) {2,374} {1,786} {1,656} {117} {7,744}
Net cash (used in} / generated from financing activities £0,660 48,292 26,787 {1,354) 6,387 129,772
Nestincrease I {decrease) in cash and cash aquivalents

during the year 707 2,429 {7,087} (60} 2,427 {1,584)
Cash and cash equivalents at the beginning of the year 3426 2,340 8,486 289 1,022 15,563
Cash and cash equivalents at the end of the year 5 4,133 4,769 1,399 229 3,449 13,979

The annexed notes 1 o 24 forrn an integral part of these financial statements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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| For the year ended June 30, 2024

Aggressive  Moderate  Conservative  MAAP-l  V Conservative  Total
Note (Rupeesin '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before {axation 32,801 25,661 16,766 33,129 85 108,412
Adjustments for
Net unrealised diminution on re-measurement of
investments ‘at fair value through profit or loss' 8.1 {15,408) (9,467) {4,363) {21,868) {8) {51,110)
17,395 18,194 12,403 11,261 43 57,302
Decrease / {increase) in assets
Investments - net (7,.973) 1,281 19,023 {807) (249} 11,275
Receivable against sale of investments - - - @n - (27)
Profit receivable on saving accounts with banks {13) (5) {81) 3 {9} {105)
(7,985 1,276 18,942 {831) {258) 11,143
{Decrease) / increase in liabllities
Payable to Al Meezan Invesiment Managament
Limited - Management Company 5 5 (8) {6) 2 {2)
Payable to Central Depository Company of
Pakistan Limited - Trustee 1 - - 2 - 3
Payable to Meezan Bank Limited 1 i ] - 1
Payable {o the Securities and Exchange
Commission of Pakistan (SECP) {37 (i4) {17} (13 - (81)
Payable against purchase of investments - - - (29) - (29)
Accrued expenses and other liabilities 1,659 1,916 1,084 784 15 5,458
1,629 1,908 1,058 738 17 5,350
Net cash generated from operating activities 11,038 19,378 32,403 11,188 {192} 73,795
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 111,643 34,164 163,347 7.707 17,366 334,207
Payments againsi redemption and conversion of units {111,196) (43,341) {184,450} {10,167) {16,135) {365,289)
Dividend paid (8,818) {8,949) (3,569) {8,711) (an||  (30,064)
Net cash used in financing activities (8.371) (18,126) (24,672)  (11,171) 1,214 {61,126)
Net increase { {decrease) in cash and cash
equivalents during the year 2,667 1,262 7,731 (3 1,022 12,669
Cash and cash equivalents at the baginning of the year 759 1.088 755 292 - 2,894
Cash and cash equivalenis at the end oftheyear 35 3,426 2,340 8,486 289 1,022 15,563
The annexed notes from 1 to 24 form an integral pan of these financial statements.
For Al Meezan Investment Management Limited
{(Management Company)
Chief Execufive Chief Financial Officer Director
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MEEZAN FINANCIAL PLANNING FUND CF FUNDS
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED .JUNE 30, 2025

1.
1.1

1.2

1.3

14

1.5
1.6

&n)

Meezan

Financial Planning
Fund of Funds

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Financial Planning Fund of Funds {the Fund) was established under a Trust Deed executed between Al Meezan Investment

Management Limited (Al Meezan) as the Management Company and Central Depository Company of Pakistan Limited (CDC) as

Trustee. The Trust Deed was executed on July 27, 2012 and was approved by the Securities and Exchange Commissicn of Pakistan

(SECPY 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 Requfations). The Trust Deed was previously registered
under the "Trust Act, 1882" and now has been registered under "The Sindh Trusts Aci, 2020". The Trust Act, 1882 has bean repealed

due to the promulgation of Provincial Trust Act namely "Sindh Trusts Act, 2020" {the Sindh Trust Act) as empowered under the

Eighteenth Amendment to the Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act. Accordingly,

the above-mentioned Trust Deed has been registered under the Sindh Trust Act. The Fund is registered as a Notified entity under the
NEFC Regulations issued through S.R.Q.1203(I¥2008 on November 21, 2008. The registered office of the Management Company of
the Fund, is situated at Ground Floor, Block 'B’, Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

The Fund has been formed to enable the unit holders o participale in a diversified portfolio of securities, which are Shariah compliant.
Under ihe Trust Deed, all the conducts and acts of the Fund are based on Shariah guidelines. 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,

The Fund is an open-end Shariah compliant Fund of Funds Scheme listed on the Pakistan Stock Exchange Limited. Units are ofiered for
public subscription on a continuous basis except for Maazan Asset Allocation Plan-l (MAAP-1) in which the offer of units is discontinued
after the end of the subscription Year. However, the subscription in units may be reopened for fresh issuance by the Management
Company with prior approval of SECP after intimation to the Trustee and by providing notice to investors in order to protact the interast
of the unitholders. The units of the plan are transferable and can be redeemed by surrendering them to the Fund.

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

The title to the assets of the Fund are held in the name of Central Depositery Company of Pakistan Limited as the Trustee of the Fund,

The Fund is an open-end Shariah compliant Fund of Funds Scheme that aims lo generate returns on investment as per allocation plans
{sub funds) namely Aggressive Allocation Plan, Moderate Allocation Plan, Conservative Allocation Plan, Meezan Asset Allocation Plan -
| and Very Conservative Allocation Plan by invesling in Shariah compliant income, money market and equity mutual funds in line with the
risk tolerance of the investor. Investoss of the Fund may hold different types of allocation plans and may invest in any one or more of the
available allocation plans. The management may also invest in other Collective Investments Schemes available to it with prior approval
of the SECP. A brief description of the plans are as follows:

Aggressive Allocation  |Migh risk - Long term investor

Plan {Aggressive) This plan invests at least 65 percent of its net assets in Shariah Compliant Equity Funds and at least 26 percent
in Shariah Comgliant Fixed [ncome Funds.

Maoderate Allocation Moderate risk - Medium and long term investor

Plan (Moderate) This plan invests at least 45 percent of its net assets in Shariah Compliant Equity Funds and at least 45 percent
in Shariah Compliant Fixed Income Funds.

Conservative Moderate risk - Medium and shori term investor

Allocation Plan This plan invests at least 20 percent of its net assels in Shariah Compliant Equity Funds and the remaining

(Conservative) portion in Shariah Compliant Fixed Income Funds.

Meezan Asset High risk - High return through asset allocation

Allocation Plan | The allocation plan can invest its portfolio between the Equily asset classes / schemes and Fixed Income or

(MAAP-I) Money Market asset classes / schemes based on the macroeconomic view and oullook of such asset classes
up to 100 percent. The initial maturity of this plan is two years from the close of the subscriplion Year (i.e.
October 20, 2015). Units shall be subject to front end load. An early exit fee shall also be charged in case of
redemption before the completion of the initie) maturity of the plan. During the year ended June 30, 2018,
Meezan Asset Allocation Plan-] (MAAP-1) was reopened for investrnent, afier completion of two years. The plan
had a revised maturity date of two years from the close of the re-subscription Year (l.e. November 24, 2017).
During the current year, the SECP approved the extension of the plan by one year vide ifs letter No. SCD /
AMCW f MFPFEF / 137 { 2019 dated November 13, 2049, Fusther, after the expiry of first extension, during the
current vear, the SECP again approved the extension of the plan further by one year vide iis letter dated
November 24, 2020.Now the Management Company has decided to extend the duration of the Plan for
indefinite Year upon cempletion of initial maturity Year .e. November 24, 2022 vide ifs letter No. SCD / AMCW {
MFPFOF / 118/ 2022 dated November 01, 2022.

Very Conservative Medium risk - Medium and short terra invesior

Allocation Plan This plan invests 100 percent in Shariah Compliant Fixed Income/Money market Funds.

{Very Conservaltive)

Each allocation plan announces separate Net Asset Value which ranks Pari Passu according to the number of units of the respective
allocation plans. The bocks and records of each plan have been maintained separately.
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BASIS OF PRESENTATION

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

BASIS OF PREPARATION
Statement of compliance

These financial statements have heen prepared in accordance with the accounting and reparting standards as applicable in Pakistan.
The accounting and reporting standards applicable in Pakistan comprise of:

- tnternational Financial Reporting Standards (IFRSs) issued by the Internationat Accounting Standards Board (IASB) as notfied
under the Companies Act, 2017

- Provisions of and direclives issued under the Companies Act, 2017, along with past VIIIA of the repealed Companies Ordinance,
1984, and

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

Where provisions of ang directives issued under the Companies Act, 2017, part VIlIA of the repealed Companies Ordinance 1984,
the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the requirements of IFRSs, the provisions
of and directives issued under the Companies Act, 2017, part VillA of the repealed Companies Ordinance 1984, the NBFC Rules, the
NBFC Regulations and the requirements of the Trust Deed have been followed.

Initial application of standards, amendments and improvements to the approved accounting and reporting standards

The accounting policies adopted in the preparation of these financial statements are consistent with those of the previous financial
year except as described below:

New amendments that are effective for the year ended June 30, 2025

The following amendrnents are efiective for the year ended June 30, 2025. These amendments are eilher not relevant to the Fund's
operalions or are not expected to have significant impact on the Fund's financial skatements other than certain additional disclosures.
- Amendmenits to IFRS 16 ' Leases' -Clarification on how seller-lessee subsequently measures sale and leaseback transactions

- Amendments to IAS 1 'Presentation of Financial Statements’ - Clagsification of liabilities as current or non-current along with
Non-current liabilities with Convenants

- Amandments to IAS 7 'Staiement of Cash Flows' and IFRS 7 ‘Financial instruments disclosures' - Supplier Finance
Arrangements
Standard and amendments to IFRS that are not yet effective

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

Effective from Accounting period
beginning on or after

Amendments
“ Amendments to IAS 21 'The Effects of Changes in Foreign Exchange January 01, 2025

Rates' - Clarification on how entity accounts when there is long term lack
of Exchangeability

- IFRS 17 — Insurance Contracts {including the June 2020 and Decamber January 91, 2026
2021 Amendments to IFRS 17}

- IFRS 7 - Financial Instruments: Disclosures July 01, 2025 January 01, 2026

- Amendments IFRS 9 *Financial Instruments' and IFRS 7 'Financial January 01, 2026
instruments disclosures’ - Classification and measurement of financial
instruments

- Annual lmprovements to IFRS Accounting Standards (related to [FRS 1, January 01, 2026
IFRS 7, IFR3 9, IFRS 10 and 1AS 7)

- Amendments IFRS 9 'Financial Insiruments' and IFRS 7 'Financial January 01, 2026
instruments disclosures' - Contracts Referencing Mature-dependent
Etectricity

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

- IFRS 1 — First Time Adoption of International Financial Reporiing Standards
. IFRS 18 - Presentation and Disclosures in Financial Stafements
- IFRS 19 - Subsidiaries without Public Accountability: Disclosures
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3.3 Critical accounting estimates and judgments

The preparation of the financial staiements in conformity with the accounting and reporting standards requires the management to
make estimates, judgments and assumpiions that affect the reported amounts of assets and liabilittes and income and expenses. [t
also requires the management to exercise judgment in ihe application of the Fund's accounting peolicies. The estimates and
associated assumptions are based on historical experience and various other factors, including expectation of future events, thai are
believed to be reasonable under the circumstances, the results of which form the basis of making judgments about carrying value of
assels and liabilities. These estimates and assumptions are reviewaed on 2n ongoing basis. Revisions to accounting eslimates are
recognised in the year in which the estimaig is revised if the revision affects only that year, or in the year of revision and fulure years
if the ravision affecis boih the current and future years.

- Classification and meaasurament of financial assets {nole 4.2.2}
- impairment of financial assets (note 4.2.3)

- Taxation (notes 4.13 and 14}

- Classification and measuremerts of financial liabilities {note 4.3)
- Contingencies and Commitments {note 11)

- Provisions (4.5)

3.4 Accounting convention

These financial statements have been prepared under the historical cost convention except for investments which have been
classified as "at fair value through profit or Joss' and which are measured at fair value.

3.5 Functional and presentation currency

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

4 MATERIAL ACCOUNTING POLICY INFORMATION

The significant accounting palicies applied in the preparation of these financial statements are set out below. These policies have
been applied consistently to all the years presented.

4.1 Cash and cash equivalents

These comprise balances with banks in savings and current accounts and other short-term highly liquid investments with original
maturilies of three months or less,

4.2 Financial assefs
4.2.1 initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a party to the coniractual provisions of the instruments. These are
initially recognised at fair value plus transaction costs except for financial assets carried ‘at fair value through profit or loss”. Financial
assets carried ‘at fair value through profit or loss' are initially recognised at fair value and transaction costs are recognised in the
Income Statement.

4.2.2 Classification and subsequent measurement

4,2,21 Debt Instruments

IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amertised cost;
- at fair value through other comprehensive income (FVOGI), and
- gt fair value through profit or loss {FVPL) based on the business modef of the entity.

The invesiments of the Fund includes investments in units of mutual funds which are categorised as Pultable Instruments and are
mandatorily raquired to ba classified as financlal assets at fair value through profit or loss.

4.2.2.2 Basis of valuation in the collective investment scheme
The invesiments of the Fund in the collective investment schema are valued on the basis of dally nat assets value (NAV) announced
by the Management Company.

The fair value of financial instruments i.e. investment in muiual funds is based on their net asset value at the reporting date without
any deduction for estimated future selling costs.

Net gains and losses arising from changes in the fair value of financial assets carried "al fair value through profit or loss’ are taken to
the Incoma Statement.

4.2.3 Impairment

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets carried at amortised
cost and FWYOCI. The fund recognises loss allowances for such losses at each reporting date. The measurement of ECL reflects:

- an unbiased and probability weighted amaunt that is determined by evaluating a range of possible ouicornes;

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting date about past eventis,
current conditions and forecasts of future economic conditions.

73
@ ANNUAL REPORT JUNE - 2025




Meezan

Financial leming
Fund of Funds

4.2.4 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund commits to
purchase or sell the assei. Regular way purchases / sales of assets require delivery of securities within two days from the transaction
date as per the siock exchange reguiations.

4.2.5 Derecognition

Financial assets are derecognised when the righis to receive cash flows from the financial assets have expired or have been
transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising on derecognition of
financial assets is taken to the Income Statement.

4.3 Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party to the contractual provisions of the instruments. These
are iniialty recognised at fair vatue and subsequently stated at amortised cost

A financiat liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or loss arising
on derecegnition of financial liabilities is taken to the Income Statement.

4.4 Offsetting of financial assets and flnancial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the ‘Statement of Assels and Liabilities' when
there is a legally enforceable right to set off the recognised amounts and there is an intention to seltle on a net basis, or to realise the
assets and settle the liabilities simultaneously.

4.5 Provisions

Provisions are recognised when the Fund has a present, legal or constructive, obligation as a resuit of past events, il is probable that
an oulflow of resources embodying economic benefits will be required to seftle the obligation and a refiable estimate of the obligation
can be mada. Provisions are regularly reviewed and adjusted to reflect the current best estimate.

4.6 Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Staterment of Assets and Liabilities is calculated by dividing the net assets of
the Fund by the number of units in circulation at the year end.

4.7 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received by the
Management Company / distributors during business hours on the day when the application is received. The offer price represents
the MNet Asset Value (NAV) per unit as of the close of the business day. plus the allowable sales load, provision of any duties and
charges and provision for iransaction costs, if applicable. The sales load is payable to the Management Company / distributors.

Units redeemed are recorded at the redemption price prevalent on the date an which the Management Company / distributors receive
redempiion applications during business hours on that date. The redemption price represents the NAV as on the close of the
business day, less any duties, taxes, charges on redemption and any provision for transaction costs, if applicable.

4.8 Distribution to unit holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the Management Company.
Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, disiribution for the year also
includes portion of income aiready paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are consideraed as non-adjusting events and are recognised in the
financial statements of the year in which such disiricutions are declared and approved by the Board of Direciors of the Management
Company.

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

Element of income represents the difference beiween Net Asset Value (NAV) per unit on the issuance or redemption date, as the
case may be, of uniis and the NAV per unit at ihe beginaing of the relevant accounting Year. Further, ihe element of income is a
transaction of capital nature and the receipt and payment of element of income is taken to unit holders' fund. However, to maintain
the same ex-dividend NAV of all units outstanding on the accounting date, net element of income contributed on issue of units ying in
unit helders' fund is refunded on units in the same proportion as dividend bears to accounting income available for distribution.

410 Revenue recognition

- Gains f {losses) arising on sale of investments are included in income Statement and are recognised on the date when the
transaction takes place;

- Unrealised gains / (losses} arising on re-measurement of investments classified as financial assets "at fair vatue through profit or
loss' are included in the Income Statement in the Year in which they arise;

- Dividend income is recagnised when the Fund's right to receive the same is established, i.e. on the commencement of book
closure of the investee company / institution declaring the dividend:; and

- Profit an savings account with banks is racognised on time proportion basis using the effective yield method.
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Expenses

&ll expenses chargeable fo the Fund including remuneration of the Management Company and Trusiee and annual fee of the SECFP are
recognised in the Income Statement on an accinual basis.

Preliminary expenses and floatation costs

Prefiminary expenses and floatation cosis represent expenditure incurred prior to the commencement of the operations of the Fund. These
cosls are amortised over a Year of 5 yaars in accordance with the requiremenis sef out in the Trusl Deed of the Fund and lhe Non-Banking
Finance Companies and Motified Entities Regulations, 2008.

Taxation

Current

Provision far current taxation is based on taxable income at the current rates of taxes after taking into account fax credits and rebates, if any.
The charge for current tax is calcutated using the prevailing {ax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of alt temporary differences arising from differences between
ihe carrying amount of assets and Habilities in the financial stafements and the corresponding tax bases used in the computation of the taxable
profi.

The deferred fax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are recognised to the extent
{hat it is probable that taxable profits will be available against which the deductible temporasy differences, unused lax losses and tax credils can
be ulilised. Deferred tax is calcutated at the rates that are expected to apply to the Year when the differences reverse, based on enacled (ax
rates.

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule ta the Income Tax Ordinance, 2001
subject to the condition that not less than 90 perceni of its accounting income for fhe year, as reduced by capital gains, whether realised or
unrealised, is distributed amongst the unit holders. Futhermore, for the purpose of determining gistribution of at least 90 percent of the
accounting incame, ihe income disiribuied through bonus unils shall not be faken into account.

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

Earnings ! {loss) per unit

Earnings / {loss) per unit is calculated by dividing the net income / {loss) for the year after taxation of the Fund by the weighled average number
of units ouistanding during the year.

Eammings / (loss) per unit (EPU) has nol been disciosed as, in Ihe opinion of the management, the determination of cumulalive weighted
average number of outstanding unifs for caleulatling EPU is not practicable.

Fareign currancy translation

Transactions denominated in forelgn currencies are accounted for in Pakistani Rupees al the exchange rates prevailing at the dates of the
fransaclions. Forelgn exchange gains and losses resuliing from the setilement of such Iransactions and from the translalion at year end
exchange rales for monetary assets and liabilities denominated in foreign currencies are recognised in the Income Statement.

{Audited)

Ag at June 30, 2025

Aggressive Moderate  Conservative  MAAP- V.Conservaltive Total
BALANCES WITH BANKS Mote (Rupees in '000}
Saving accounts 5.1 4133 4,769 1,399 229 3,449 13,979
{Audited)
As at June 30, 2024
Aggressive Madarate Conservativa  MAAP-I V. .Consarvative Total
Note {Rupses in '000}
Saving accounis 5.1 3,426 2,340 8,486 289 1,022 15,563

These Include balance maintained with Meezan Bank Limited (a relaied party) that has an expected profit rate of 3.25% (June 2024: 11.01%)
per annum. Other profit and loss sharing accaunts of the Fund have expected profit rates ranging from 4.82% fo 9.75% per annum {June 2024:
8% to 19% per annumy).

INVESTMENTS
{Audited)
As at June 30, 2025
Aggressive Moderate Conservative  NMAAP-] V.Conservative Total
Nate {Rupees in '000)
Inveséments - ‘at fair value through
profit or foss' B.1 188,543 144,114 92,129 138,023 4,987 567,796
{Audited)
As at June 30, 2024
Aggressive Moderate Conservative  MAAP-I V.Conservative Totat
MNote {Rupees in '000)
Investmenis - *al fair value through
profit or loss' 6.1 87,271 69,954 44,472 97,253 255 299,205
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Percentage in relation
to
Carrying | Market | Unrealised Market
Name of investae funds As at July P";::i:“ 3::?:9 As at Jun 30, | value as | value as |appraciation| value on nr::lfét
41,2024 2025 at Jun 30, |at Jun 30, | asatJdun the basis
the year | the year 2025 2025 10, 2025 afNet | VAlueof
Assets of [ NVeSt
the Fund ments
-------- « [Number of units} {Rupees in *000) -—---nmneee {Percentage)
Aggressive Allocation Plan
Meezan Islamic Fund 801,729 2,030.4565 1.730,556 1,101,738 139.107 142131 3.024 7256 75.38
Meezan Rozana Amdani Fund - 38 38 - - - - - -
Meezan Sovereign Fund 417,004 658,134 1,075,138 - - - - - -
Meezan Islamic Jncome Fund . &79 879 - - - - - -
Meezan Cash Fund - 957,326 54,536 902,490 46,275 46,412 137 23.69 24.62
185382 188,543 3,161 96.25 100.00
Moderate Allocation Plan
Meezan Islamic Fund 428,353 960,035 524,088 564,300 71.249 72,798 1,549 48.62 50.51
Meezan Rozana Amdant Fund - 73 73 - - - - - -
Meezan Sovereign Fund 665,398  B04.600 1,472,998 - - - - - -
Meezan Islamic Income Fund - 708 709 - - - - - -
Meezan Cash Fund - 1,477,322 90,588 1,386,732 71,104 71,318 212 47 .63 458.49
142,353 144,114 1,761 96.25 100.00
Congervative Allocation Plan
Meezan [slamic Fund 136,137 396,600 353,432 181,305 22,892 23,389 497 2514 25.39
Meezan Rozana Amdani Fund - 106 106 - - - - - .
Meezan Sovereign Fund 637,273 1,126,532 1,763,905 - - - - - -
Maezan Islamic Income Fund - 1,456 4,456 - - - - - .
Meezan Cash Fund - 1,494,528 157,589 1,336,637 68,508 G8,740 232 73.88 74.61
91,400 92,129 729 99.02 100.00
Meezan Asset Allocation Plan |
Meezan Daily Incoma Fund - MOIP-I - 1,086,384 220,246 B6G,138 43,307 43,307 3219 31.38
At Meezan Mutual Fund 108,043 3,571 111,614 - - - - - -
Meezan Cash Fund 815,233 - 815,233 - - - -
Meezan Sovereign Fund - 786,565 786,565 - - - - - -
Meegzan 1slamic Income Fund - 56 58 - - - - - -
Meezan Dedicaled Equity Fund 780,483 1,404,790 042,787 1,242,488 92,866 94,718 1,850 70.41 88.62
136,173 138,023 1,850 102.60 100.00
Vary Conservative Allocation Plan
Meezan Cash Fund . 501,511 404,540 98,971 4,949 4,987 38 22.28 400.00
Meezan Sovereign Fund 4,065 2,785,392 2,770,257 - - - - . -
4,949 4,987 a8 32.28 100.00
Total investrnents in units of
mutual funds
Al Meezan Mutual Fund 108,043 3,571 111,694 - - - - - -
Meezan Islamic Fund 1,356,219 3,389,200 2,208,076 1,847,243 233,248 238,318 5,070 40.49 4197
Meezan Cash Fund 815,233 4,430,685 1,523,087 3,722,831 190,836 191,455 619 3252 3372
Meezan Daily tncome Fund - MOIP-I - 1,086,384 220,246 856,128 43,307 43,307 - 7.36 763
tMeczan Sovereign Fund 1,727,540 6,141,223 7,868,763 - - - - - -
Maezan Rozana Amdani Fund - 217 217 - - - - - -
Meazan Cedicated Equily Fund 780,483 1,404,790 942,787 1,242,486 92,8668 04,716 1,850 16.09 18 &8
Meezan Islamic Income Fund - 3,100 3,100 - - - - - -
Total as at June 30, 2025 560,257 567,796 7,539 96.46 100.00
Total as al June 30, 2024 248,085 299,205 51,110
PAYABLE TO AL MEEZAM INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY
{Audited}
As at June 30, 2025
Aggrassive [ Moderate l COnscrvaiivcl MAAP-I I\M:onserwltivnl Tatal
Note {Rupacs in '000)
Management fee payable 7.1 4 3 - - - 4
Sales L.oad Payable 89 17 15 . 4 125
Sindh Sales Tax on Sales Load 14 3 2 - 1 20
Allocaled expenses payabls 7.3 - - - - - -
104 23 17 - 5 149
(Audited)
As al June 30, 2024
Aggressiva | Modorate | Consarvalive | MAAP-L [V.Conservative] rotal
Note TRupces n 0007
Managemant fee payable 7.4 1 - 1 - - 2
Sales Load Payable 25 13 16 - i 56
Sindh Sales Tax on Sales Load 3 2 2 - - 7
Allocaled expenses payable 7.3 - - - - - -
29 15 19 - 2 55

As per regulation 61 of the NBFC Regulations, 2008, the Managemeni{ Company is entitled {0 a remuneration equal to an amounl nol exceeding the
maximum rate of managament fee as disctased in the Offering Document subject te the total expense ralio limit. Keeping in view lhe maximum allowable
threshold, 1he Managemenl Company has charged ils remuneration at the rate of 1% {(June 30, 2024: 1%) par annum of lhe dally bank balznce of the Fund
during he year ended June 30, 2028, The remuneration is payable lo Ihe Managemeant Company monthly in arrears.
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During the current year, an amount of Rs 0.021 million {2024: Rs. 0.013 million} was charged on account of sales tax on remuneration
of the Management Company levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2024: 15%) and an
amount of Rs.0.021 million (2024; Rs. 0.043 million) was paid to the Management Company which acts as a collecling agent.

In accordance with Regulation 60 of the NBFC Regulations, the Managemant Company is entitled to charge fees and expenses for
registrar services, accounting, operation and valuation services, related to a Collective Investment Scheme {CIS).

The Management Company, based on its ewn discretion, has charged such expenses at the rate of % 0% {(2024: 0.11% from July t,
2023 ta January 31, 2024) of the average annual net assels of the respective plans of the Fund, subject fo total expense charged heing
lower than actual expense incurred.

PAYABLE TQ CENTRAL. DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

{Audited)
As at June 30, 2025
Aggressive Moderate  Conservative MAAPY  V.Conservative Tatal
Note {Rupees in '000)
Remuneration payable 8.1 14 & 12 7 - 41
Sindh Sales Tax payable on remuneration
of the Trustes 8.2 2 1 2 1 - 6
16 9 14 8 - 47
As at June 30, 2024
Aggressive Moderale Conservative MaAP-1 V.Conservalive Total
Note (Rupees in ‘000)
Remuneration payable 8.1 8 2 10 5 - 25
Sindh Sales Tax payable on rermuneration
of the Trustee 8.2 2 2 1 i - 4]
10 4 il i} - 31

The Trustee s entitled to a monthiy remuneration for services rendered to the Fund under the provisions of the Trust Deed at 0.07%
(2024: 0.07%) per annum based on the daily net assets of the Fund.

During the current year, an amount of Rs 0.047 million {2024: Rs. 0.026 million) was charged on account of sales lax on remunaration
of the Trusiee levied through the Sindh Sales Tax on Services Act, 2011 at the rate of 15% (2024: 13%) and an amount of Rs 0.059
inillion (2024: Rs. 0.035 million) was paid to the Trustee which acts as a collecting agent.

PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN - SECP

In accordance with the NBFC Regulations, a Cellective Investment Scheme (CIS) is required to pay annual fee to the Securilies and
Exchange Commission of Pakistan (SECP).

The Fund has charged SECP Fee at the rate of 0.02% (2024: 0.02%) per annum based on the daily net assets of the Fund.
ACCRUED EXPENSES AND OTHER LIABILITIES

{Audited)
As at June, 2025
Aggressive  Moderate Conservative MAAP- V.Conservative Total
Mote {Rupees in '000)
Withholding Dividend tax payable 257 289 344 183 18 1,091
Capital gain tax payable 59 99 93 - 5 258
Provision for Federal Excise Duly and
related Sindh Sales Tax on management fee 10.1 72 40 36 16 - 164
Provision for Federal Excise Duty and
related Sindh Sales Tax on sales load 10.1 368 497 528 3,295 - 4,688
Shariah advisor fee payable 78 58 36 a0 1 263
Auditors' remuneration payabie 128 101 7 136 1 437
Zakat payable 35 13 - - 48
Printing charges payable - - - - -
Other accrued Expense payable - - - - i0 10
97 1,087 1,108 3,720 35 6,957
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{Audited)
As at June 30, 2024
Aggressive  Moderate Conservative  MAAP-f V. Conservative Total
Nole (Rupees in "0C0)

Withholding Dividend tax payable 1,666 1,753 748 1,004 4 5175
Capital gain tax payable 40 112 321 - 1 474
Provision for Federal Excise Duty and related

Sindh Sales Tax on management fee 101 72 40 36 16 - 164
Provision for Federal Excise Duty and

related Sindh Sales Tax on sales load i1 368 497 528 3,295 - 4,688
Shariah advisor fee payable 68 65 &1 75 - 26
Auditors’ remuneration payable o7 o9 23 113 - 40%
GCther accrued Expense payable - - - - 10 1

2,311 2,566 1,787 4,503 15 11,182

The status of provision of Federal Excise Duty is same as disclosed in financial statement for the ysar ended June 30, 2025. Had th
provision not been made, the Net Asset Value of the Fund as at June 30, 2025 would have been higher by Re 0.34, Re .45, Rs 0.6
and Rs 2.97 per unit in Aggressive Allocation Plan, Moderate Allocation Plan, Conservative Allocation Plan and MAAP- [ (June 30
2024: Re. 0.51, Re 0.73, Rs. 1.06 and Rs. 2.96 per unit) respectively.

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024.

| For the year ended June 30, 2025 |

Aggressive Moderate Conservative MAAP-l V. Conservative Total
{Rupees in "000)
AUDITORS' REMUNERATION
Annual audit fee 129 101 72 136 1 444
Half year review fee 55 43 K] 58 1 184
Qut of pocket expenses 37 24 30 40 - 131
221 169 133 235 2 7803
[ For the year ended June 30, 2024 |
Aggressive  Moderale Conservalive  MAAP-[ V. Conservative Total
{Rupees in '000)
Annual audit fee 60 105 91 112 - 368
Half year review fee 40 70 61 75 - 244
Out of pocket expenses 8 i1 10 i2 - 39
108 187 161 i99 - 653

TOTAL EXPENSE RATIO

The annualised total expense ratio (TER) of the Fund as at June 30, 2025 basad on current year resulls is as follows:

| As at June 30, 2025 |

Aggressive Moderate  Consarvative MAAP | V.Conservative
Toial Expense Ratio (TER) 0.35% 0.36% 0.40% 0.40% 0.37%
Government levies 0.03% 0.04% 0.04% 0.03% 0.06%
[ As at Jun 30, 2024 |
Aggrassive  Moderale Conservalive  MAAP|  V.Conservative
Total Expense Ratio (TER) 0.47% 0.58% 0.64% 0.51% 1.04%
Government levies 0.03% 0.03% 0.04% 0.03% 0.09%

The above calculated ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations for a collactive invesiment
scheme categorised as a Fund of Fund scheme.

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule fo 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. Furihermore, as per Regulafion 63 of the Non-Banking
Finance Companies and Notified Entities Regulations, 2008, the Fund is required to distribute not less than 90% of its accouniing
income for the year derived from sources other than capiial gains as reduced by such expenses as are chargeable thereon to the unit
holders. Since the Fund has distributed during the current year as per the conditions explained above, therefore no pravision for
taxation has been made in these financial statements.

The Fund is also exampt from the provisions of section 113 {minimum tax) under clause 11A of Part IV of the Second Schedule to the
Incoma Tax Ordinance, 2001.
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15  TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

151 Connecled persons include Al Meezan Investment Management Limited being the Management Company, the Central Depository
Company of Pakistan Limiled being the Trustee, Meezan Bank Limited being the holding company of the Management Company, Direclors
and Executives of the Management Company, other funds under the common management of the Management Company, Pakistan
Kuwait Investment Company {Private) Limited being the associated company of the Management Company, Al Meezan Investment
Management Limited - Employees Gratuily Fund and unit holdesrs holding 10 percent or more of the Fund's nat assets.

15.2 Transactions with connected persons essentially comprise sale and redemption of units, fee on accouni of managing the affairs of the
Fund, sales load, ofher charges and distribuiion payments ta connecled persans. The transactions with connected persans are also in the
nermal course of business, at contracted rates and at terms determined in accordance with market rates. The management considers that
the fransactions between the related parties / connected persons are executed in accordance with the parameters defined in the Offering
document, frust deed and NBFC regulatiens which are publicly available documents and hencs, the transactions are considered to be on
an arm's [ength basis.

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

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

15.4 The details of transactions carried out by the Fund with connected persons during the year and batances with them as at year end ars as
foliows:

{Audiied)
Balances As at June 30, 2025
Aggressive Moderate Conservative  MAAP-l  V.Consepvative Total

Al Meezan Investment Management Limited -

Management Company

Remunerafion Payable {Rs in '000} 1 3 - - - 4
Sindh Sales Tax on management fee payable (Rs in '000) - - - - - -
Sales load payable (Rs in '00(} 89 17 15 - 4 125
Sindh Sales Tax on sales load payable (Rs in "000} 14 3 2 - 1 20
Meezan Bank Limited

Bank balance (Rs in '000) 4,114 4,751 1,379 216 3.449 13,908
Profit receivable (Rs in '000) 15 23 15 - 3 56
Sales load payable (Rs in '00D) 72 25 8 - - 105
Sindh Sales Tax on sales load payable (Rs in '000) 11 4 1 - - 16
Shariah adviser fee payable {Rs in '000} 78 58 36 80 1 263

Central Depasitory Company of Pakistan
Limited - Trustee

Trustee Fee payable (Rs in '000) 14 8 12 7 - 41
Sindh Sales Tax on trustee fee payable (Rs in '000) 2 1 2 1 - 6
Directors and Executives of the Management Company

Invesiment (Rs in '000) 1,976 43 2 - - 2,020
Investment (Units) 13,185 342 17 - - 13,544
Meezan Islamic Fund

Investment (Rs in '000) 142,131 72,798 23,389 - - 238,318
Investment (Uniis} 1,101,738 564,300 181,305 - - 1,847,343
Meezan Cash Fund

tnvestment {Rs in "000) 46,412 71,318 68,740 - 4,987 194,455
Investment {Units) 802,480 1,386,733 1,336,637 - 96,971 3,722,831
Meezan Daily income Fund

Invesiment (Rs in '000} - - - 43,307 - 43,307
Investment (Units) - - - 866,138 - 866,138
Meezan Sovereign Fund

Investment {Rs in '000) - - - - - -
Investment (Units} - - - R N N
Meezan Dedicated Equity Fund

Investment (Rs in '000} - - - 94,716 - 94,716
tnvestment {Units) - - - 1,242,486 - 1,242,486
Unit Holders holding 10% or more units of the Fund

Investment (Rs in '000) 25,669 - - 104,104 9,426 139,199
Investment (Units) 171,315 - - 864,187 185,332 1,220,834

@ ANNUAL REPORT JUNE - 2025



Meezan

Financial le‘ming
Fund of Funds

{Audited)
As at June 30, 2024
Aggressive  Moderate Conservalive  MAAP-1 V. .Conservalive Total

Al Meezan Investment Management

Limited - Management Company
Remuneration Payable {Rs in 000} 1 - 1 - - 2
Sindh Sales Tax on management fee

payable (Rs in '000) - - - - - -
Sales load payabla (Rs in '000} 24 13 16 - 2 55
Sindh Sales Tax an sales load payable (Rs in ‘000} 3 2 2 - - 7
Meezan Bank Limited
Bank balance {Rs in '000} 3,14 2,068 8,246 277 1,022 14,754
Profit receivable (Rs in '000) 20 23 86 - 10 139
Sales load payable (Rs in ‘000) 2 11 - - 4
Sindh Sales Tax on sales load payable {Rs in '000) - - - - - -
Shariah advisory fee payable (Rs in '000) 68 65 61 75 - 269
Central Depository Company of Pakistan

Limited - Trusteg
Trustee Fee payable (Rs in "000} 9 3 id 5 - 27
Sindh Sales Tax on trustee fee payable {Rs in '000) 1 1 1 1 - 4
Diractars and Executives of the Management Company
Investment (Rs in '000} 158 i8 1 - - 177
Investment (Units) 1,544 187 7 - - 1,738
Meezan Islamic Fund
Investment (Rs in '000} 55,442 34,965 11,112 - - 111,519
[nvestment (Units} 801,728 428,353 136,137 - - 1,366,218
Meezan Cash Fund
Investment (Rs in '000) - - - 41,763 41,763
Investmant {Units}) - - - 815,233 815,233
Al Meezan Mutual Fund
Investment (Rs in '000) - - - 2,638 - 2.638
Investment (Units) - - - 108,043 - 108,043
Meezan Sovereign Fund
Investment (Rs in ‘000) 21,829 34,989 33,360 - 255 90,433
Investment {Units) 417,004 668,308 637,273 - 4,865 1,727,540
Meezan Dedicated Equity Fund
lnvastment (Rs in '000) - - - 52,852 - 52,852
Investment {Units) - - - 780,483 - 780,483
Unit Holders holding 10% or more units of

the Fund
Investment (Rs in ‘000) 18,575 - - 741,150 888 88,613
Investment (Units) __ 161,540 - - 854,286 17,654 1,033,480
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Transactions during the year | For the year ended Jun 30, 2025 [
Aggressive Maderate Conservative MAAP- V.Conservative Total

Al WMeezan Investment Management Limited -
Management Company
Remuneration for the year (Rs in '000) 43 a6 36 5 25 145

Sindh Sales Tax on management fee {Rs in "000) [ 5 5 1 4 21
Allocated expense (Rs in '000) e - - - - -
Amount invested during the year {Rs in ‘0D0) - - - - - -
Units issued during the year - - - - - -
Amount redesmed during the year {Rs in '000) - - - - - N
Units redeamed during the year - B - - - -

Meezan Bank Limited
Profit on saving account {Rs in '000) 194 257 208 32 103 798

Shariah Advisary Fee Expense (Rs in '000) 79 62 44 83 1 269

Central Depository Company of Pakistan
Limited - Trustee

Trustee fee for the year {Rs in '000) 102 78 54 80 9 323
Sindh Sates Tax on kustee fee {(Rs in "000) 15 11 8 32 1 47
Diractors and Executives of the Management Company

Amount invested during the year (Rs in ‘000) 2,188 859 4,068 - 77 7,231
Units issued during the year 15,444 8,446 40,387 - 1,501 65,778
Amount redeemed during the year (Rs in '000) 511 1,563 4,150 - 78 6,302
Units redeemed during the year 3,803 14,937 40,386 - 1,501 60,627
Dividend Faid {Rs in '000) 4 1 1] - - 4
Refund of Capital (Rs in '000) 19 0 - . - 19
Meezan Islamic Fund

Amount investaed during the year (Rs in '000) 238,447 114,779 46,052 - - 399,278
Units issued during the year 2,030,565 960,035 398,600 - - 3,389,200
Amount redeemed during the year (Rs in '000) 210,074 100,596 42,686 - - 353,356
Units redeemed during the year 1,730,556 824,088 353,432 - - 2,908,076
Dividend Paid {Rs in '000) - - - - - -
Refund of Capital (Rs in "000} 1,093 560 180 - - 1,833
Meezan Sovereign Fund

Amount invested during the year {Rs in '000) 37,303 45,817 63,405 42,058 158,901 347,184
Units issued during the year 658,134 804,600 1,126,532 786,565 2,765,392 6,141,223
Amount redeemed during the year (Rs in '000) 61,728 84,548 101,208 45,308 159,492 452,286
Units redeemed during the year 1,075,138 1,472,998 1,763,805 786,565 2,770,257 7,868,763

Dividend Paid {Rs in '000) - - - - - -
Refund of Capital (Rs in ‘000) - - - - - -

Meeazan Daily Income Fund

Amount invested during the year (Rs in "000) - - - 54,319 - 54,319
Unils issuad during the year - - - 1,086,384 - 1,086,384
Amount redeemed during the year (Rs in '"000}) - - - 11,012 - 11,012
Units redeemed during the year - - - 220,246 - 220,246
Dividend Paid {Rs in '000} - . - - 1,498 - 1,498
Meezan Rozana Amdani Fund

Amount invested during the year (Rs in '000) 2 4 5 - - 11
Units issued during the year 38 73 108 - - 217
Amount redeemed during the year (Rs in "000) 2 4 5 - - 11
Units redeemed during the year 38 73 106 - - 217

Dividend Paid {Rs in ‘000}) - - - - - -

Meezan Dedicated Equity Fund

Amount investad during the year (Rs in '000} - - - 107,064 - 107,064
Units issued during the year - - - 1,404,790 - 1,404,790
Amount redeemed during the year {Rs in '000) - - - 102,366 - 102,366
Units redeemed dwing the year - - - 042,787 - 942,787
Refund of Capital (Rs in '000) - - - 28,761 - 29,761
Meezan Islamic Income Fund

Arnount invested during the peried (RBs in '000} 46 37 77 3 - 163
Units issued during the period 879 700 _ 1,456 56 - 3,100
Amount redeamed during the period (Rs in *000) 47 _38_ 77 3 - 165
Units redezmed during the period 879 709 1,456 56 - 3,100
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Transactions during the year | For the year ended Jun 30, 2025 |

Aggressive Moderate Conservative MAAP-1 V.Conservative Total
Meezan Cash Fund
Amount invesied during the year (Rs in '000} 49,323 76,222 77432 - 27,820 230,797
Units issued during the year 957,326 1,477,322 1,494,626 - 501,511 4,430,685
Armount redeemed during the year {Rs in '000} 3,075 5,191 9,044 42,542 23,100 32,953
Units redeemed during the year 54,836 90,589 157,889 815,233 404,54_12_ 1,523,087
Dividend Paid (Rs in "000) 1,109 1,686 1,568 - i7 4,430
Refund of Capital {Rs in '000) 4,192 6,407 6,295 - 495 17,389
Al Meezan Mutual Fund
Amount invested during the year (Rs in '000) - - - 85 - 85
Units issued during the year - - - 3,571 - 3,571
Amount redeemed during the year (Rs in ‘000}) - - - 2,800 - 2,800
Units redeemed during the year - - - 111,614 - 111,614
Dividend Paid (Rs in "000} ~ - - - - -
Transactions during the year [ For the year ended Jun 30, 2024
Aggressive Moderate Conservallve MARP-I V.Conservative Total

Al Meezan Investment Management Limited -

Management Company
Remuneration for the year (Rs in ‘000} 28 23 36 5 3 85
Sindh Sales Tax on management fee (Rs in '000) 4 3 5 1 - 13
Allocated expense {Rs in ‘000) 46 44 38 5 - 179
Amount invested during the year {Rs in '000} - - 9.670 - - 9,670
Units issued during the year - - 128,573 - - 129,573
Amount redeemed during the year (Rs in '000) - - 21,543 - - 21,543
Uniks redeemed during the year - - '—'_55_9,'1—5'6_ - - 258,146
Meezan Bank Limited
Profit on saving account (Rs in *000) 258 359 460 41 28 1,147
Shariah Advisory Fee Expense (Rs in *000) 70 B85 62 75 - 272
Central Depository Company of Pakistan

Limited - Trustee
Trustee fee for the year (Rs in '000) 52 49 47 58 - 200
Sindh Sales Tax on trustee fee (Rs in "000) 7 <] 5 8 26
Directors and Executives of the Management Company
Amount invested during the year (Rs in '000Q) 58,035 321 71,309 - - 139.665
Units issued during the year 756,132 3,287 _ _ 855418 - - 1614837
Amount redeemed during the year (Rs in '000) 70,300 345 85,152 - - 155797
Units redeemed during the year T 755,986 3.657 1,011,612 - - 1,771,284
Dividend Pzid {Rs in '000) 18 i - - - 19
Refund of Capital {Rs in 000} i 2 - - - 3
Mseezan Islamic Fund
Amount invested during the year (Rs in '000) 38,600 10,617 12,154 61,372
Units issued during the year = 559742 _ 144,036 _ 158,937 : ! 863,615
Amount redeemed during the year {Rs in '000} T 43845 21,307 23,860 _ . - 88,813
Units redesmed during the year T B31,373 275,940 291,729 - - 1,202,042
Dividend Paid {Rs in '000} 8,650 4317 379 - - 11,346
Refund of Capital {Rs in '000}) 2421 530 1,161 - - 4,112
Meezan Sovereign Fund
Armount invested during the year (Rs in '000) 30,451 45,951 83,517 - 845 160,764
Units issued during the year T 577,006 872,780 1553452 - 15,615 3.018.883
Amount redeemed during the year (Rs in ‘000) 9075 12,113 55313 - 600 77.101
Uniis redeemed during the year 160,032 204,382 _ 916,179 - 10,750 1,291,343
Dividend Paid (Rs in "000) T 2,306 4,128 1,411 - 20 7.864
Refund of Capital (Rs in '000) 1,365 1816 4,383 - 25 7,589
Meezan Daily Income Fund
Amaunt invested during the year (Rs in "G00} - - - 13.487 - 13.487
Units issued during the year - - - 269,735 - 289,735
Amount redeemed during the year (Rs in '000) - - _ 47,467 - 47 467
Units redeemed during the year - - - 949,332 - 949,332
Dividend Paid (Rs in '000} - - - 5,487 - 5,487
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Transactions during the year [ For the year ended Jun 30, 2024 |
Aggrassive Moderate Conservalive MAAP-I V.Conservative Tatal
Meezan Rozana Amdani Fund
Amouni invested during the year {Rs in '000) 2,857 2,674 1,848 - - 7,180
Units isswed during the year 53,141 53,485 36,968 - - 143,694
Amount redeemed during the year (Rs in '000) 18,675 33616 46,239 - - 95,530
Units redeemed during the year 373,499 672,320 924,781 - - 1,876,600
Dividend Paid (Rs in '000) 687 1,274 1.848 - - 3,780
Meezan Dedicated Equity Fund
Amount invested during the year (Rs in '000) - - - 1,700 - 1,700
Units issued during the year - - - 25,099 - 25,009
Amount redeemed during the year {Rs in ‘000) - - - 6,000 - 6,000
Units redeemed during the year - - - 123,530 - 123,530
Dividend Paid (Rs in '000) - - - 7,700 - 1,700
Meezan Cash Fund
Amount invested during the year (Rs in '000} - - - 41,590 304 41,854
Units issued during the year - - - 815,233 5,734 820,867
Amount redeamed during the year {Rs in '000) - - - - 305 305
Units redeemed during the year - - - - 5734 5,734
Dividend Paid (Rs in ‘00Q}) 1,864 1.964
Refund of Capital {Rs in '000) - - - 5,158 - 5,158
Al Meezan Mutual Fund
Amount invested during the year (Rs in '000} “ - - 289 - 289
Units issued during the year - - - 11,852 - 11,852
Amount redeemed during the year (Rs in '000) - - - 5,000 - 5.000
Units redeemed during the year - - - 244,776 - 244 776
Dividend Paid (Rs in '000) 289 - 289

16,5 Other balances due to / from related parties / connected persons are included in the respective notes to the financial statements.

16 FINANCIAL INSTRUMENTS BY CATEGORY

2025 2024
At fair
At value At Al fair value
amortised through Totzl amortised ihrough Tota!
cost profit or cost profit or loss
loss
------ --— Rupees in ‘000 Rupees in D00 -——emmenemmene
Financial assets
Balances with banks 13,979 - 13,979 15,563 - 15,563
[nvestments 667,796 - 567,796 299,205 - 209,205
Receivable against conversion of units 20,116 - 20,116 - - -
Receivable against sale of investments - - B 27 - 27
Profit receivable on saving accounts with banks 58 - 58 147 - 147
601,949 - 801,949 314,942 - 314,942
Financial liabilities
Payable to Af Meezan Investrmeni Management
Limited - Management Company 149 - 149 85 - 65
Payable to Central Depository Company of
Pakistan Limited - Trustee 47 - 47 3 - 3
Payable to Meezan Bank Limited 121 - 124 4 - 4
Payable to Securities and Exchange
Commission of Pakistan (SECP) 9 - 9 5 - 5
Payable on redemption and conversion of units 6,020 - 6,020 3,292 - 3,292
Payable against purchase of investments - - - - . -
Dividend Payable 4 - 4 957 - a57
Accrued expenses and other liabilities 6,957 - 6,957 11,182 - 11,182
13,307 - 13,307 15,836 - 15,536
Net financial assets / (fiabilities) 588,642 - 588,642 299,406 - -__299'405
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17 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objeclive in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund's activities, but it
is managed through monitoring and controlling activities which are primarily set up to be performed based on limits established by the
Management Company, the constitutive documents of the Fund and the regulations and directives of the SECP. These limits reflect the
business strategy and market environment of the Fund as well as the level of the risk that the Fund is wiling to accept. The Board of
Directors of the Management Company supervises the overall risk management approach within the Fund. The Fund is exposed to
market risk, liquidity risk and credit risk arising from the financial insiruments it holds.

17.1  Market Risk

Market risk is the risk that the fair value ar future cash flows of a financial instrument will fluctuate as a result of changes in markst
prices.

The Management Company manages the market risk through diversification of the investment porliolio and by following the internal
guidelines established by the Investment Committee.

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.
{il Profit rate risk

Profit rate rigk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in
market interest rates. As of June 30, 2025, the Fund is exposed to such risk on its balances held with banks. The Investment
Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensurs that the risk is managed within the
accaptable limits.

a) Sensitivity analysis for variable rate Instruments

Presently, the Fund holds balances with banks which expose the Fund to cash flow profit raie risk. In case of 100 basis points
increasefdecrease in applicable rates on the last repricing date with all other variables held constant, the net income / loss for the
year and net assets of the Fund would have been higher / lower by Rs. 0,14 million {2024: Rs. 0.156 mitllon).

b}  Sensitivity analysis for fixed rate instruments
As at June 30, 2025, the Fund does not hold any fixed rate instrumeni that may expose the Fund to fair value profit rate risk,

The compesition of the Fund's investment portfolio and KIBOR rates are expected to change over ime Accordingly, the sensitivity
analysis prepared as of June 30, 2025 is not necsssarily indicative of the impact on the Fund's net assets of future movements in profit
rates.

Proiil rate sensitivity position for on-bzalance sheet financial instruments is based on the earlier of contractual repricing or malurity date
and for off-balance sheet instruments is based on the settlement daie.

The Fund's profit rate sensitivity related to financial assets and financial fiabilities as at June 30, 2024 can be determined as follows:

— -- As at June 30, 2025 -—-—---- -
Exposed to yield / profit rate risk
More than Not
Effective yield Upto three More exposed ko Total
{ profit rate three maonths than one [[yield ! profit
months || and upto year rate risk
On-balance sheet financial instruments one year

{Rupaes in '00()

Financial assefs

Balances with banks 4.82% to 9.75% 13,979 - - - 13,978
Invegtments - - - 567,796 567,796
Receivable against conversion of units - - - 20,116 20,118
Receivable against sale of investmenis - - - - -
Profit receivable on saving accounts with banks - - - 58 58
Total assels 13,979 - - 587,970 501,949
Financial liabilities
Payable to At Meezan Investment Management
Limited - Management Company - - - 149 149
Payable lo Central Depository Company of Pakisian
Limited - Trustes - B - 47 47
Payable o Meezan Bank Limited - - - 121 121
Payable on redemption and conversion of units - - - 6,020 5,020
Payable to Securities and Exchange - . - B -
Cornmission of Pakistan (SECP) 9 - - - 9
Payable against purchase of investments - - - - -
Dividend payable - B - 4 4
Accrued expenses and gther liabililies - - - 710 710
9 - - 7,091 7,060
On-balance sheet gap (a) 13,970 - - 580,91¢ 594,889

Off-balance sheet financial instruments - - - - -

Off-balance sheet gap (b} - - - _

Total profit rate sensitivity gap (a+b} 13,970 - -
Cumuslative profit rate sensitivity gap 13,970 13,970 13,870
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———————— As at June 30, 2024 ——mmmmmme
Exposed to yield / profit rate risk
More than
L, Nat exposed
Eﬁe‘:g;ta r‘:gd d t|L11pto lhre::: Mora than to yield / Total
p mor]?:‘ls an;;l:-lpi) one year profit rate risk
On-balance sheet financial instruments one year
{Rupees in ‘000)
Financial assets
Balance with banks 8% to 19% 15.563 - - - 15,563
Investments - - - 299,205 299,205
Receivable against conversion of units - - - - -
Receivable against sale of investrments - - - 27 27
Profit receivable an saving accounts with banks - - - 147 147
15,563 - - 299,379 314,942
Financial liabilities
Payable to A Meezan Investment Management
Limited - Management Company - - - 65 65
Payable to Central Depository Company of Pakislan
Limited - Tiusiee - - - N 31
Payable to Meezan Bank Limited - - - 4 4
Payable on redemplion and conversion of units - - - 3,292 3,292
Payable to Securities and Exchange - . - - -
Commissien of Pakistan (SECP) 5 - - - 5
Payable against purchase of investments - - - - -
Bividend payable - - - 957 357
Accrued expenses and oiher liabilities - - - 681 G81
5 - - 5.030 5,035
On-balance sheet gap (a) 15,558 - - 294,349 309,907
Off-balance sheet financial instruments
Off-balance sheet gap (b) - - - - -
Total profit rate sensitivity gap (a+h) 15,558 - -
Cumulative profit rate sensitivity gap 15,558 15,558 15,558

17.1.1 Currency risk

Currancy risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes in foreign
exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not exposed to such risk.

17.1.2 Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices
(other than those arising from profit rate nsk or currency risk) whether those changes are caused by factors specific to the individual
financial instrumant or its issuer, or factors affecting all similar financial instruments traded in the market.

The Fund has exposure to equity price rigk arising from the Fund investments in open end mutual funds. The Fund manages its price
visk arising from Investmenis by diversifying its portfoliv within the eligibte limits prescribed in the Fund's Constitutive Documents. the
NBFC Regulations and circulars issued by the SECP from time to time.

In case of 1% increase / decrease in squity prices as at June 30, 2025 with all other variables held constant, the total comprehensive
incoma of the Fund for the year would increase / decrease by Rs 5.678 million (2024: Rs. 2.2921 million} and the net assets of the Fund
would increase / decrease by the same amount as a resuli of gains / losses on equity securities classified as financial assets at fair
valug through profit or loss.

17.2  Liguidity risk

Liguidity risk is the risk that the Fund may not be able to generate sufficient cash resources io seltle its obligation in full as they fall due
or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to ensure, as far
as possible, that the Fund will always have sufficient liquidity tc mesel its liabiiities when dus under both normal and stressed conditions.
The Fund's policy is, therefore, {o invest the majority of its assels in investments that are traded in an aclive market and can be readily
disposed and are considared readily realisable,

As per the NBFC Regulations, the Fund 'can borrow in the shori-term o ensure seitfemant the maximum limit of which is fikeen percent
of the net assets upto 30 days and would be secured by the assels of the Fund.
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In order to manage the Fund's overall liquidity, the Fund may also withhald daily redemption requests in excess of ten percent of the
units in issue and such requests would be treated as redemption requests qualifying for being processed on the next business day.
Such precedure would continue until the outstanding redemption requests come down to a level below ten percent of the units then in
issue. The Fund did not withhold any redemptions requests during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant malurity groupings is
based on the remaining Year at the end of the reporting Year io the contraciual maturity dates. However, the assets and liabilities that
are receivable / payable on demand including bank balances have been included in the maturity grouping of one month:

Maturity up to 2025
More More . .
More Financial
than one than .
than one More instruments
One month three .
yearand {| than & with no Total
month |} and upte || months .
upto five years fixed
three and ears maturity
months upto Y

{Rupees in "000)

Financial assets

Balances with banks 13,879 - - - - - 13,979
Investments - - - - - 567,796 567,796
Receivable against conversion of units 20,116 - - “ - - 20,116
Receivable against sale of investments . - - - - . -
Profit receivable on saving accounts with banks 58 - - - - - 58
34,153 - - - - 567,796 601,949

Financial lfabilities
Payable to Al Meezan Investment iManagement 149 - - - - - 149

Limited - Managemant Company
Payable to Central Depository Company of - - - - - - -

Pakisian Limited - Trustes 47 - - - - - 47
Payabls {o Meezan Bank Limited 121 - - - - - 121
Payable o the Securilies and Exchange - - - - - - -

Commission of Pakistan (SECP) 9 - - - - - 9
Payable on redemption and cenversion of unils 6,020 - - - - - 6,020
Payable against purchase of investments - “ - - - - -
Dividend Payable 4 - - . - - 4
Accrued expenses and other liabilities - 6,957 - - - - 6,957

6,350 6,957 - - - - 13,307
27,803 {6,957) - - - 567,796 588,642
Maturity up to 2024
Morg than More . .
Financial
One month fr?fel Bﬂﬁf;?:? Mors || instruments
than 5 with no Tatal
manth and upto months and upto fixed
three and upto || five years years e
maturity
months one year
{Rupees in "000)
Financial assets
Balances with banks 15,563 - - - - - 15,563
Investments - - - - - 299,205 299,205
Receivable against conversion of units - - - - - - -
Receivable against sale of investments 27 “ - - - - 27
Profit recejvable on saving accounts with banks 147 - - - - - 147
15,737 - - - - 299,205 314,842
Financial liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 65 - - - - - 65
Payable to Ceniral Depasitory Company of -

Pafdistan Limited - Trustee 31 - - - - - 31
Payable to Meezan Bank Limited 4 - - - - - 4
Payable lo the Securilies and Exchange -

Commission of Pakistan (SECP} § - - - - - 5
Payable on redemption and convarsion of units 3,292 3,202
Payable against purchase of investments - - - - - - -
Dividend Payable 957 957
Accrued expenses and other liabilities - 11,182 - - - - 11,182

4,354 11,182 - - - - 15,536
11,383 {11,182) - - - 299,205 298,406
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17.3  Credit risk

Credit risk is the risk that the counterparty to a financial instrument will cause a financial oss to the Fund by failing to discharge its
obligation as it falls due, The table below analyses the Fund's maximum exposure to credit risk:

2025 2024
Balance as Balance as
per Maximum alance a Maximum
per siatement
statement of || exposure to exposure to
s and ditrisk | |07 23561 G 1 " oo it isk
assetsand ;| creditris fiabilties
liabilities
mmrmarrane—n - (Rupees in '000) -——-—-sumecrearaan
Flnancial assets
Balances with banks 13,978 13,979 15,563 15,563
Investments 867,796 - 299,205 -
Receivable against conversion of units 20,116 20,116 - -
Receivable against sale of investments - - 27 27
Profi§ receivable on saving accounts with banks 58 58 147 147
601,949 34,153 314,942 15,737

Difference in the balance as per the statement of assets and liabilities and maximum exposure is due to the fact that investments in
units of muiual funds are not exposed to credit risk.

17.3.1 Credit quality of financial assets

The Fund's significant credit risk {excluding credit risk relating to settlement of equity securities) arises mainly on account of its
placements in banks and profit accrued theraon, receivable against sale of units and receivable against sale of investments. The
credit rating profile of balances with banks is as follows:

[ AsatJune 30,2025  |{  AsatJune 30, 2024 }
{Rs.in'000) (Percentage} (Rs.in'000) (Percentage)
AAA 13,909 99.50 14,754 94.80
Al 40 0.29 299 1.92
AL 26 0.19 505 324
Al- 4 0.03 5 0.03
13,979 100.00 15,563 100.00

None of the financial assets were considered {o be past due or impaired as on June 30, 2025,
The Fund doss not have any collateral against any of the aforementioned assets,
18  UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable units. These units are entitled to dividends and o payment of a proportionate
share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are shown on the 'Statement of
Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscripiion and redemption of units. As required under the NBFC Regulations. 2008 every open
end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of the scheme, The Fund
has historically maintzined and complied with the requirement of minimum Fund size at all times.

The Fund's objectives when managing unit holders* funds are to safeguard its ability to continue as a gaing concern so that it can
continue to provide returns to the unit holders and io maintain a strong base of assets to mest unexpected losses or opportunities.

In accordance with the risk management policies as stated in note 17, the Fund endeavours to invest the subscriplions received in
appropriae invastment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity being augmesnted by disposal
of investments or short-term borrowings, where necessary.

19  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 af the measurement date. Consequently, differances can arise bejween carrying values and the fair velue estimates.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or requirement to curtail
rnaterially the scals of ils operations ar to undertake a transacfion on adverse terms.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the statement of assets and
lizbilities date. The estimated fair valug of all cther financial assets and liabilities is considered not to be significantly different from the
respactive book values.
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Fair value hierarchy

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

Levet 1: quoted prices {unadjusted) in active markets for identical assets or liabilities;

Level 2; inputs other than quoted prices included within level 4 that are observable for the asset or liability either direclly {i.e. as prices)
or indirectly {i.e. derived from prices); and

Level 3: inpuis for the asset or liability that are not based on observable market data (i.e. unobservable inputs).

As at June 30, 2025, the Fund held the following finangial instrumends measured at fair values:

As at June 30, 2025

Level 1 |[ Level2 [[ Level3 [ Total
ASSETS e {Rupees in "000) wmmime e
Financial assets
At fair value through profit or loss - 567,796 - 567,796
e {AuditOd) e e |
As at June 30, 2024
Leveli [ tevel2 [ Level3 || Total |

ASSETS esrrrenmemee e (Rup@€s in '000) e

Financial assets

Al fair value through prodit or loss - 299,205 -

299,205

20

2041

DETAILS OF MENMBERS OF THE INVESTMENT COMMITTEE

Datails of members of investment committee of the Fund are as follows:

Mame Deslgnation Qualifications Overall experience
Mr. Imtiaz Gadar, CFA Chief Execulive Officar CFA{ MBA Twenly Two ysars
Mr. Muhammad Asad Chief Investment Officer CFA level Il / MBA, Twenty Nine years
Mr. Abmed Hassan Head of Equity CFA{ MBA Eighteen years

Ms. Amreen Soorani Head of Ressarch FCCA Fifteen years

Mr. Faizan Saleem Head of Fixed Income CFA level Il / MBA Eighteen years

Mr. Aslf Imtiaz VP Investmenis CFA ! MBA Seventeen years
Mr. Akhiar Munir Head of Risk Management CFA { FRM, ACCA, FCMA & MBA| Twelve years

N, ali Khan Head of Product Development CFA /] FRM f MBA Sixtzen years

The Fund manager of the Fund is Mr. Asif Imliaz. Other funds being managed by the Fund Manager are as follows:

- KSE-Meezan Index Fund;
- Meezan Balanced Fund;

~ Meezan Dynamic Asset Allocation Fund;
- Meezan Asset Allocation Fund;

- Meezan Strategic Aflocation Fund,

- Meezan Dedicated Equity Fund.

21 DETAILS OF MEETINGS OF BOARD OF DIRECTORS

The dates of the mestings of the Board of Directors of the Management Company of the Fund and ihe attendance of its members are

given below:

Meeting held on
Name of Directors Position on the Board _f‘;gz‘;szi Sezl;l,.eznggzr ?g’tozg:; F‘:?I?r:;g Ap2r 5';58’
Mr. Irfan Siddigui Chairman Yes Yes Yes Yes Yes
Mr. Ahmed igbal Rajani* Nan-Execulive Yes Yes Yes N/A NFA,
Ms. Ayesha Umer* Non-Executive NIA, N/A NIA Yes Yes
Ms. Danish Zuberi Independant Director Yes Yes Yes Yes Yes
Mr, Feroz Rizvt independent Director Yes Yes Yes Yas Yes
Mr. Furquan Kidwai [ndependent Director Yes Yes Yes Yes Yes
Mr. lmtiaz Gadar** Chief Executive Officer Yes Yes Yes Yes Yes
Mr. Saad Ur Rahman Khan Non-Execufive Yes Yes Yes Yes Yes
Ms, Shazia Khurram Non-Executiva Yes Yes No Yes Yes
Syed Amir Al Non-Executive Yes Yes Yes Yes Yes
Syad Imran All Shah™*~ Non-Executive NIA Yes Yes Yes Yeas
WMr. Tarig Mairaj** Non-Executive Yes NIA N/A N/A N/A

* Mr. Ahmad Ighal Rajani rasigned from the Board on January 13, 2025, and Ms. Ayesha Umer wag subsequenlly appointed on February 3. 2025.

"* Mr. Imliaz Gadar was appoinied as Chief Executive Olfficer on August 1, 2024,

"** Mr. Tarig Mairaj resigned from ihe Board on Seplember 10, 2024, and Syed Imran Ali Shah was subssquentiy appointed on Seplember 18, 2024,

255)
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UNIT HOLDING PATTERN OF THE FUND

individuals
Retirement Funds
Others

Total

Individuals
Retirement Funds
Others

Total

Individuals
Associated company
Retiremeni Funds
Others

Tofal

individual
Retirement Funds
Others

Total

Individual
Retirement Funds
Others

Total
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AGGRESSIVE
------ As at June 30, 2025 ------ —wen-- AS at June 30, 2024 —--—-
Investment Investment
Number of amount Per:::tt:lge Number of amount pe;??g::lge
investors |]{(Rupsesin {|. 0 investors |{(Rupeesin |} .
'000) investment '000) investrent
1,298 195,886 100 677 87,709 100
i 1 - 1 15 0
1,299 195,887 100 678 B7.724 100
MODERATE
-------- As at June 30, 2025 As at June 30, 2024 -——--—-
Investment Percentage Invesiment Percentage
Number of amount of fotal Number of amount of total
investors [|(Rupeesin []. investors || (Rupeesin {} ,
000} investment “000) investment
806 143,799 96 479 59,369 86
1 140 . 1 104 -
3 5,797 4 4 9,269 13
810 149,736 100 484 68,742 100
CONSERVATIVE
--------- As at June 30, 2025 As at June 30, 2024 -—---—--
Investment Percentage Invesiment Percentage
Number of amount of total Number of armount of lotal
investors {Ru%:;? in | F e vestment investors {RLE?]EE;; n | iavesiment
569 93,048 100 442 48,810 100
569 93,048 100 442 48,810 100
MAAP-I
--------- As at June 30, 2025 As at June 30, 2024 ~-~----mm-
[nvestment Investment
Number of amount Pe;;:t::tt;ge Number of amount Pear}:?;tl;ge
investors {Ru-%?)?]? in investment investors (Rl{ggg? in | ivestment
34 30,418 23 37 21,008 24
2 104,104 77 2 71,150 76
36 134,522 100 39 93.058 100
Very Conservative
e As at June 30, 2025 As at June 30, 2024 ~-—emm--
Numberof || amomnt. || P29 || urmperof (| amount  |[7orconE8e
wumber ot ) _amoun: oftotal |10 | mumees n || O !
investors (Ru%;;? in investment i '800) investment
98 15,449 100 23 1,072 100
93 15,449 100 23 1,072 100
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DATE OF AUTHORISATION

These financial statements were authorised for issue on August 18, 2025 by the Board of Directors of the Management Company.

GENERAL

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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PERFORMANCE TABLE

MEEZAN FINANCIAL PLANNING FUND OF FUNDS

As at June 30, 2025

Aggressive Moderate Conservative MAAP-I Very Conservative
Net assets (Rs. '000) 195,887 149,736 93,048 134,522 15,449
Net assets value / redemption price per unit
as at June 30 (Rs.) 149.8338 125.0377 110.0676 120.4650 50.8622
Offer price per unit as at June 30 (Rs.) 153.2799 127.1946 111.3333 - 51.4471
Highest offer price per unit (Rs.) 154.3496 129.1483 114.0308 - 56.2690
Lowest offer price per unit (Rs.) 102.5929 94.4240 92.6221 - 50.9105
Highest redemption price per unit (Rs.) 150.8794 126.9583 112.7344 121.2873 55.6293
Lowest redemption price per unit (Rs.) 100.2864 92.8229 91.5691 82.1457 50.3317
Distribution (%) 3.50 5.10 6.50 3.00 9.60
Dates of distribution (Interim) June 27,2025| June 27,2025| June 27,2025 June 27, 2025 June 27, 2025
Return (%) 47.76 36.27 23.79 46.47 10.62

As at June 30, 2024

Aggressive Moderate Conservative MAAP-I Very Conservative
Net assets (Rs. '000) 87,724 68,742 48,810 93,058 1,072
Net assets value / redemption price per unit
as atJune 30 (Rs.) 102.6068 93.6467 91.5529 83.2857 50.3218
Offer price per unit as at June 30 (Rs.) 104.9257 95.2340 92.5874 - 50.8904
Highest offer price per unit (Rs.) 119.6621 111.6272 100.8446 - 58.9419
Lowest offer price per unit (Rs.) 76.8040 76.4352 76.1236 - 50.5650
Highest redemption price per unit (Rs.) 117.0176 109.7667 99.7178 91.9315 58.2833
Lowest redemption price per unit (Rs.) 75.1066 75.1613 75.2731 61.2221 50.0000
Distribution (%) 28.00 32.00 16.40 17.00 16.00
Dates of distribution (Interim) June 28, 2024( June 28,2024| June 28,2024 June 28, 2024 June 28, 2024
Return (%) 55.25 45.89 32.52 49.92 19.42

As at June 30, 2023

Aggressive Moderate Conservative

Net assets (Rs. '000) 64,067 62,197 59,135 71,100
Net assets value / redemption price per unit

as at June 30 (Rs.) 75.1080 75.1618 75.2744 61.2238
Offer price per unit as at June 30 (Rs.) 76.8054 76.4357 76.1250 -
Highest offer price per unit (Rs.) 79.8345 76.9478 76.1584 -
Lowest offer price per unit (Rs.) 71.8594 71.4383 69.0776 -
Highest redemption price per unit (Rs.) 78.0702 75.6653 75.3075 65.1087
Lowest redemption price per unit (Rs.) 70.2713 70.2477 68.3058 58.0119
Distribution (%) - - - 4.40
Dates of distribution (Interim) - - - June 27,2023
Return (%) 1.13 5.29 9.81 3.20

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go down, as well as up.

D)
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PATHWAYS THROUGH NEW REALMS

K

The Meezan Strategic Allocation Fund provides a horlzon of
adaptability and shifting opportunities.

p MEEZAN |
STRATEGIC ALLOCATION FUND

The investment objective of the Fund is to actively allocate its

portfolio between the equity schemes and fixed income/money

market schemes based on the macroeconomic view of the fund
manager on such asset classes.




FUND INFORMATION

MANAGEMENT COMPANY

AlMeezan Investment Management Limited
GroundFloor,Block"B", Finance & Trade Centre, Shahrah-e-Faisal
Karachi74400, Pakistan.

Phone (+9221) 35630722-6,111-MEEZAN
Fax:(+9221)35676143,35630808

Website: www.almeezangroup.com
E-mail:info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Irfan Siddiqui Chairman

Ms. Ayesha Umer Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi Independent Director

Mr. Feroz Rizvi Independent Director

Mr. Furguan Kidwai Independent Director

Mr. Imtiaz Gadar Chief Executive Officer

Mr. Saad Ur Rahman Khan Non-Executive Nominee Director- PKIC
Ms. Shazia Khurram Non-Executive Nominee Director- MBL
Syed Amir Ali Non-Executive Nominee Director- MBL
Syed Imran Ali Shah Non-Executive Nominee Director- MBL
CHIEF FINANCIAL OFFICER COMPANY SECRETARY

Mr. Muhammad Shahid Ojha Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE

Mr. Feroz Rizvi Chairman

Ms. Ayesha Umer Member

Syed Imran Ali Shah Member

BOARD RISK MANAGEMENT COMMITTEE

Mr. Saad Ur Rahman Khan Chairman

Mr. Furquan R. Kidwai Member

Ms. Shazia Khurram Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE

Mr. Irfan Siddigqui Chairman

Mr. Furquan R. Kidwai Member

Mr. Imtiaz Gadar Member

Mr. Saad Ur Rahman Khan Member

BOARD IT COMMITTEE

Mr. Furguan R. Kidwai Chairman

Mr. Imtiaz Gadar Member

Mr. Faiz Ur Rehman Subject Matter Expert

TRUSTEE AUDITORS

Central Depository Company of M/s. Yousuf Adil

Pakistan Limited Chartered Accountants

CDC House, 99-B, Block B, Cavish Court, A-35 Shahrah-e-Faisal,
SM.C.H.S., Main Sharah-e-Faisal K.C.H.S.U Block 7 & 8 Bangalore
Karachi. Town, Karachi

LEGAL ADVISER SHARIAH ADVISER

Bawaney & Partners Dr. Muhammad Imran Usmani

3rd & 4th Floor, 68-C, Lane-13, Jamia Darul Uloom Karachi

Bokhari Commercial Area, Phase Korangi Industrial Area

VI, DHA, Karachi. Karachi -75180

TRANSFER AGENT
Al Meezan Investment Management Limited

BANKERS TO THE FUND

1. Bank Al Habib Limited - Islamic Banking

2. Habib Metropolitan Bank Limited - Islamic Banking
3. Meezan Bank Limited
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REPORT OF THE FUND MANAGER
Meezan Strategic Allocation Fund (MSAF)

Type of Fund
MSAF is a perpetual Shariah Compliant (Islamic) Fund of Funds Scheme.

Objective

The objective of Meezan Strategic Allocation Fund (MSAF) is to earn potentially high returns through
investment as per respective Allocation Plans by investing in Shariah Compliant Fixed Income / Money
Market and Equity based Collective Investment Schemes.

Strategy and Investment Policy
MSAF has five Allocation Plans which allow investors to invest according to their risk tolerance levels.

These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance
and/or wish to earn a relatively higher return over the medium term. These can switch exposure
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum
limits, subject to expectations regarding the market performance.

In line with these different allocation plans, the benchmarks are also a weighted average combination of
KSE Meezan Index 30 and Fixed Income/Money Market Schemes performance, according to the invested
percentages in both the asset classes.

Combination of KMI-30 Index, 75% six (6) months
PKISRV rates + 25% six (6) months average of the highest
rates on saving account of three (3) AA rated scheduled
Islamic Banks or Islamic windows of Conventional Banks
as selected by MUFAP, and 90% three (3) months PKISRV
rates + 10% three (3) months average of the highest rates
on saving account of three (3) AA rated scheduled Islamic
Banks or Islamic windows of Conventional Banks as

selected by MUFAP on the basis of actual proportion held
Meezan Strategic Allocation Plan - V by the CIS.

Meezan Strategic Allocation Plan - I

Meezan Strategic Allocation Plan - 11

Meezan Strategic Allocation Plan - III

Meezan Strategic Allocation Plan - IV

Performance Table with Benchmark

Returns -
FY25
MSAP | 50.05%
Benchmark 33.80%
MSAPII 49.59%
Benchmark 31.63%
MSAP III 47.14%
Benchmark 32.87%
MSAP IV 45.51%
Benchmark 32.88%
MSAP V 44.11%
Benchmark 32.07%
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Meezan Strategic Allocation Plan - I

The Meezan Strategic Allocation Plan - I posted a total income of Rs. 41 million in FY25 as compared to
total income of Rs. 61 million last year. Total income comprised of realized and unrealized gain on
investments of Rs. 34 million and Rs. 1 million respectively. Dividend income comprised of Rs. 3
million. After accounting for expenses of Rs. 0.5 million, the Fund posted a net income of Rs. 40 million.
The net assets of the Fund as at June 30, 2025 were Rs. 110 million as compared to Rs. 94 million at the end
of last year depicting a positive of 17%.

Meezan Strategic Allocation Plan - 11

The Meezan Strategic Allocation Plan - II posted a total income of Rs. 19 million in FY25 as compared to
total income of Rs. 39 million last year. Total income comprised of realized and unrealized gain on
investments of Rs. 15 million and Rs. 1 million respectively. Dividend income comprised of Rs. 2
million. After accounting for expenses of Rs. 0.4 million, the Fund posted a net income of Rs. 18 million.
The net assets of the Fund as at June 30, 2025 were Rs. 49 million as compared to Rs. 42 million at the end
of last year depicting a positive of 17%.

Meezan Strategic Allocation Plan - I1I

The Meezan Strategic Allocation Plan - III posted a total income of Rs. 43 million in FY25 as compared to
total income of Rs. 51 million last year. Total income comprised of realized and unrealized gain on
investments of Rs. 36 million and Rs. 2 million respectively. Dividend income comprised of Rs. 4
million. After accounting for expenses of Rs. 0.5 million, the Fund posted a net income of Rs. 43 million.
The net assets of the Fund as at June 30, 2025 were Rs. 117 million as compared to Rs. 101 million at the
end of last year depicting a positive of 16%.

Meezan Strategic Allocation Plan - IV

The Meezan Strategic Allocation Plan - IV posted a total income of Rs. 27 million in FY25 as compared to
total income of Rs. 29 million last year. Total income comprised of realized and unrealized gain on
investments of Rs. 23 million and Rs. 1 million respectively. Dividend income comprised of Rs.3
million. After accounting for expenses of Rs. 0.3 million, the Fund posted a net income of Rs. 27 million.
The net assets of the Fund as at June 30, 2025 were Rs. 77 million as compared to Rs. 67 million at the end
of last year depicting a positive of 15%

Meezan Strategic Allocation Plan - V

The Meezan Strategic Allocation Plan - V posted a total income of Rs. 14 million in FY25 as compared to
total income of Rs. 14 million last year. Total income comprised of realized and unrealized gain on
investments of Rs. 12 million and Rs. 0.6 million respectively. Dividend income comprised of Rs. 1
million. After accounting for expenses of Rs. 0.2 million, the Fund posted a net income of Rs. 14 million.
The net assets of the Fund as at June 30, 2025 were Rs. 44 million as compared to Rs. 42 million at the end
of last year depicting a positive of 5%.

Distributions
The Interim Payout by the Fund during the fiscal year ended June 30, 2025 was 3.7 per unit (7.40%) , 4.00
per unit (8.00%), 3.50 per unit (7.00%), 3.50 per unit (7.00%) and 3.25 per unit (6.50%) in MSAP-I, MSAP-
[1, MSAP-III, MSAP-IV and MSAP-V respectively. Total distribution made by the fund was Rs. 4.88 million,
2.73 million, 5.20 million, 3.24 million and 1.56 million in MSAP-I, MSAP-II, MSAP-I1I, MSAP-IV and MSAP-
V respectively.

SWWF Disclosure
Not Applicable
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Breakdown of unit holdings by size
(As on June 30, 2025)

MSAP-1 MSAP-II MSAP-III MSAP-IV MSAP-V
Range (Units) No. of No. of No. of No. of No. of

investor | investors investors investors investor
1-9,999 5 12 5 6 3
10,000 - 49,999 10 4 6 6 3
50,000 - 99,999 18 26 15 5 6
100,000 - 7 12 5 5 4
500,000 and 31 21 25 16 6
Total 71 75 56 38 22
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.S., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN STRATEGIC ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Strategic
Allocation Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited
being the Management Company of the Fund has in all material respects managed the Fund
during the year ended June 30, 2025 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(i)  The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Securities and Exchange Commission of Pakistan
and other expenses paid from the Fund during the period are in accordance with the
applicable regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

WL /

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi. Pakistan

Dr. Muhammad Imran Usmani  posal Cose 75150

Tel: +92 21 35123225

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

Report of the Shariah Advisor -Meezan Strategic Allocation Fund (MSAF)
August 12, 2025/Safar 17, 1447 AH

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

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

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

basis of information provided by the Management Company, all operations of the Fund for the year ended June
30, 2025 have been in compliance with the Shariah principles.

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

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

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

And Allah knows the best.

e

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

To The Board of Directors of Al Meezan Investment Management Limited

1. Introduction

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

2. Applicable Criteria

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

a) legal and regulatory framework administered by the SECP;

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

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

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

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

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

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

3. Management's Responsibility for Shariah Compliance

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

001 Certified Since 2017
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4. Our Independence and Quality Control

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

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

5 Our Responsibility and Summary of the Work Performed

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

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

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

6. Conclusion
Based on our reasonable assurance engagement, we report that, in our opinion, the Fund's financial

arrangements, contracts, and transactions for the year ended June 30, 2025 are in compliance with the Shariah
principles (criteria specified in paragraph 2 above), in all material respects.

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

\‘\hwl g -

Chartered Accountants

Date: September 25, 2025
Place: Karachi
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INDEPENDENT AUDITOR'S REPORT

To the unit holders of Meezan Strategic Allocation Fund
Report on the audit of the financial statements

Opinion

We have audited the financial statements of Meezan Strategic Allocation Fund (the Fund), which comprise the
statement of assets and liabilities as at June 30, 2025, and the income statement, the statement of comprehensive
income, the statement of movement in unit holders' fund and the cash flow statement for the year then ended, and
notes to the financial statements, including a summary of material accounting policy information.

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

Basis for opinion

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

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current year.

This matter was addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on this matter.

Following is the key audit matter:

S. No. | Key audit matter How the matter was addressed in our audit
1 Valuation and existence of investment In this respect, we performed the following
procedures:

Valuation and existence of investment
« reviewed the processes and key controls

As disclosed in note 6 to the financial statements, relating to existence and valuation;

the investments held by the Fund amounts to Rs.

400.525 million as at June 30, 2025. ¢ independently verified existence of
investments through confirmation from

The total investment amount is the significant Central Depository Company (CDC) as a

account balance on the statement of assets and trustee and Mutual fund account statement:

liabilities. This is one of the main drivers of the
Fund's performance and thus risk exists on this | « tested valuation of investments held as at

balance. The Fund invests primarily in units of June 30, 2025 by verifying the average rates
mutual funds and there is a risk that these quoted on a widely used electronic quotation
investments are incorrectly valued. system (MUFAP) rates;

| Certified Since 2017
Islamabad]| Lahore [Multan
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S. No. | Key audit matter How the matter was addressed in our audit

In addition, there is a risk that the Fund may have | » differences, if any, identified during our
included investments in its financial statements testing that were over our acceptable
which are not in the ownership of the Fund and threshold were investigated further.

thereby increasing the uncertainty in respect of
existence of investments recorded as at year end.

In view of the above, we have considered the
valuation and existence of investments as a Key
Audit Matter.

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

Management Company is responsible for the other information. The other information comprises the information
(Directors’ Report, Fund Manager Report & Trustee Report to the Unit Holders) included in the annual report, but does
not include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management Company and Those Charged with Governance for the financial statements

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

In preparing the financial statements, Management Company is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless Management Company either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's financial reporting process.
Auditor's responsibilities for the audit of the financial statements

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




YOUSUF ADIL Yousuf Adil

PAC E AL!G N ED N Chartered Accountants

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

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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by Management Company.

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

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

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

We also provide Those Charged with Governance of Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with Those Charged with Governance of Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on other legal and regulatory requirements
In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the Non-

Banking Finance Companies (Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

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

Mooy B =Ly

Chartered Accountants

Place: Karachi
Date: September 25, 2025
UDIN: AR202510091V7QBpk8aP
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MEEZAN STRATEGIC ALLOCATION FUND
Fund

STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025
| As at June 30, 2025 |
MSAP- MSAP-Il MSAP-III MSAPIV  MSAP-V Total
Note {Rupees in '000)

Assets
Balances with banks 5 124 146 18 370 73 732
Invesimants 6 111,318 49,970 117,698 77,061 44,578 400,525
Receivable zgainst sale of investments - net - - 1,000 - - 1,000
Profit recaivable on saving account with banks - 1 3 - 1 §
Total assets 111,442 50,117 118,620 77,431 44,652 402,262
Liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 7 - - - - - -
Payable ta Central Depository Company of

Pakistan Lirnited - Trusiee 8 7 3 8 5 3 26
Payabla to the Securities and Exchange

Commission of Pakistan (SECP) 9 2 1 2 4 ] 7
Payable against redemption and conversion of units - - - - - -
Payable against purchase of investments - net - - . . - -
Dividend payable 2 713 183 2 - 1,169
Accrued expenses and other liabilities 10 1,047 581 1,191 556 232 3,607
Total liabilities 1,327 1,208 1,384 564 236 4,309
NET ASSETS 110,115 48,819 117,236 76,867 44416 397,453
UNIT HOLDERS' FUND (as per statement attached) 110,115 48,819 117,236 76,867 44 416 397,453
CONTINGENCIES AND COMMITMENTS 12

reeecememsemeneeeeeee(NUMbBET Of URILS) wmaemeesreresvrnance
NUMBER OF UNITS IN [SSUE 1,368,008 714,782 1,541,938 961,644 493,884
{Rupees)

NET ASSET VALUE PER UNIT 80.4879 68,3003 76.0318 79.9328 £9.9309

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
{(Management Company)

Chief Executive Officer Chief Financial Officer Director

@ ANNUAL REPORT JUNE - 2025



MEEZAN STRATEGIC ALLOCATION FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2025

Meezan

Strategic Allocation
Fund

As at June 30, 2024

MSAP-( MSAP-I] MSAP-l MSAP-IV  MSAP-V Total
Note (Rupees in '000})

Assets
Balances with banks 5 196 277 1,972 284 2,049 4,788
Investments 6 134,586 80,350 134,553 67,762 42,096 459,367
Receivable against sale of investments - net 16 49 - 18 - 83
Profit receivable on saving account with banks 11 9 6 4 & 36
Total assets 134,808 80,685 136,531 63,008 44,151 464,274
Liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 7 - - - 3 - 3
Payable to Central Depository Company of

Pakistan Limited - Trustee 8 8 € B 4 2 28
Payable o the Securities and Exchange

Commission of Pakistan (SECP)} 9 2 1 1 - - 4
Payable against redemption and conversion of units 37,054 36,212 30,824 6 - 104,096
Payable against purchase of investments - - 1,824 - 1,689 3,513
Dividend payable 732 481 419 3 - 1,635
Accrued expenses and other liabilitiss 10 3421 2,333 2,019 1,203 746 10,623
Total liabilities 41,217 39,033 35,005 1,219 2,437 119,802
NET ASSETS 93,592 41,652 100,536 66,879 41,714 344,372
UNIT HOLDERS' FUND {as par statement attached) §3,502 41,652 100,536 66,879 41,714 344 372
CONTINGENCIES AND COMMITMENTS 12 N

————-—————-o(Number of units}
NUMBER OF UNITS IN ISSUE 1,667,072 861,117 1,858,812 1,165,651 644,760
(Rupees)
NET ASSET VALUE PER UNIT 561418 48.3710 54,0863 57.3736 64.6938
The annexed notes from 1 to 24 form an integral part of these financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director

905
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MEEZAN STRATEGIC ALLOCATION FUND Fund
INCOME STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

For the year ended June 30, 2025 |

MSAP-I MSAP-It MSAPI MSAP.IV MSAP-V Total
Note {Rupees in "000}
Income
Realised gain on sale of investments 33,895 14,732 35,805 23,185 12,087 119,704
Profit on saving accounts with banks 451 i 704 354 37 24 1,570
Other Income 1,528 767 1,170 668 218 4,351
Dividend income ' 3,350 1,647 4,086 2,754 1,471 13,308
39,224 17,850 41,415 26,644 13,799 138,933
Net unrealised apprecialion on re-measurement
of investments - ‘al fair value through profit or loss’ 6.1 1,499 688 1,503 1,033 616 5,429
Total Income 40,723 18,538 43,008 27,677 14,415 144,362
Expenses
Reruneraticn of Al Meezan [nvestmenl Management -
Limited - Management Company 7.1 35 43 34 20 4 136
Sindh Sales Tax on remuneration of the Management .
Company 7.3 5 6 5 3 1 20
Allocated expenses 7.2 - . - - . -
Remuneration of Gentral Depository Company of -
Pakistan Limited - Trustee 8.1 69 32 77 51 27 256
Sindh Sales Tax on remuneration of the Truslee g2 10 5 12 8 4 39
Annual fee to the Securitizs and Exchange Commission .
of Pakistan 9.1 20 9 22 18 8 74
Auditors’ remuneration 11 185 105 192 150 12 744
Fees and subscriplion 178 174 1687 a5 34 538
Bank and setflement charges - 1 1 - - 2
Total expenses 502 375 500 202 190 1,859
Net income for the year before taxation 40,221 18,163 42,608 27,385 14,225 142,502
Taxation 17 - - - - - -
Net income for the year after taxation 40,221 18,163 42,508 27,385 14,225 142,502
. L] T e T e e ., e —————
Allocation of net income for the year
Net income for the year after taxation 40,221 18,163 42,508 27,385 14,225 142,502
Income already paid on units redeemed {3,073) {1,784) {4,612) {3,257) {498) {13,224)
37,448 16,379 37,896 24,128 13,727 128,278
Accounting income available for distribution
- Relating to capital gains 35,394 15,420 37,3988 24,128 12,703 125,043
- Excluding capital gains 1,754 959 498 - 1,024 4,235
37,148 18,379 37.896 24,128 13,727 129,278

The annexed notes from 1 to 24 form an integral part of these financlal statements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director

@ ANNUAL REPORT JUNE - 2025



MEEZAN STRATEGIC ALLOCATION FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Income

Realised gain on sale of investments
Profit on saving accounts with barks
Dividend income

Net unrealised appreciation on resmeasurement
of investments - ‘at fair value through profit or loss’
Total income

Expenses
Remuneration of Al Meezan Investment Management
Limited - Management Company
Sindh Sales Tax or remuneration of the Management
Company
Allocated expenses
Remuneration of Central Deposilory Company of
Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee
Annual fee fo the Securities and Exchange Commission
of Pakistan
Auditors' remuneration
Fees and subscription
Bank and settlement ¢charges
Total expanses

Net income for the year before taxation
Taxation

Net income for the year after taxation

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

Accounting income available for distribution
- Relaling to capital gaing
- Excluding capital gains

Note

6.1

7.1

7.3
7.2

8.1
ez

8.1
"

17

Meezan

Strategic Allocation

The annexed notes from 1 to 24 form an integral part of these financial statements.

Fund
For the year ended June 30, 2024 |
MSAP MSAP-I MSAP-1 MSAP-IY MSAP-Y Total
{Rupees in '000)

15,222 12,156 8,020 6,457 1,114 42,969

28 249 77 144 a0 647
15,632 12,588 14,661 7,385 5,284 55,560
30,952 24,993 22,758 13,985 5,488 99,176
30,233 13,999 28,535 15,224 7,868 95,859
61,185 38,992 51,293 29,209 4,356 195,035
25 -y} 19 26 7 15

3 5 2 3 1 14

103 64 a3 48 23 a1

o 61 80 49 26 326

13 8 12 6 3 42

28 18 26 14 8 95

Pyl a7 255 130 66 767

75 58 58 30 12 233

9 7 20 15 9 80

578 355 564 31 155 1,873
60,607 38,637 50,728 28,889 14,201 193,063
60,607 38,637 £0,729 28,889 14,201 193,063
60,607 38,637 50,729 28,889 14,201 183,063
(28,742) (24,001) {16,870) (6,762) {699) {77,074)
31,865 14,635 33,859 22,127 13,502 145,989
31,865 14,636 33,859 21,681 §,982 111,023

. - - 448 4,520 4,966
31,865 14,636 33,659 22127 13,502 115,989

For Al Meezan Investment Management Limited
{Management Company)
Chief Financial Officer Director

Chief Executive Officer

207)
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Fund

MEEZAN STRATEGIC ALLOCATION FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

For the year ended June 30, 2025

MSAP  MSAP-l  MSAP-li  MSAPIV  MSAPR-V Total
{Rupees in '000)

Net income for the year after taxation 40,221 18,163 42,508 27,385 14,225 142,502

Other comprehensive income for the year - - - - “ -

Total comprehensive income for the year 40,221 18,163 42,5d8 27,385 14,225 142,502

For ihe year ended June 30, 2024

MSAP-1  MSAPI  MSAPJIl  MSAP-IV  MSAP-V Total
(Rupees in 000}

Net income for the period after taxation 60,607 38,637 50,729 28,889 14,201 193,063

Other comprehensive income for the year - - - - - -

Total comprehensive income for the year 60,607 38,637 50,729 28,889 14,201 193,063

The annexed notes from 1 to 24 form an integral part of these financial statements.

For Al Meszan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director

08
@ ANNUAL REPORT JUNE - 2025



MEEZAN STRATEGIC ALLOCATION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

Nelassets at beginning of the year

[ssuance of units:
MSAP - I; 48,084 unils f MSAP - II: 31,669 unlis
MSAP - 1ll: 54,814 unils / MSAP - IV: 101,572 unils
MSAP -V 15,223 unils
- Gapital value (al net assel value per unil al the beginning of tha yeat)
- Element of income: f {los3)
‘Tetal proceeds on Issuance of unils

Redempilon of units:
MSAP -~ I: 347,058 unlls / MSAP - 1I; 176,004 units
MSAP = lI: 371,687 units { MSAP - IV; 305,579 urits
MSAP « V. 165,200 unils
- Capilal value (at net asset valee per unll 21 the begianing of the year)
- Elemenl of lass f {come)
Tolal payments on redemplion of uniks

Tolal comprehensive income for the year
Dislribution during ihe year
Netincome for the year less distribulion

Met asseta at end of the year

Ar lated loss /
- Realised {loss)
- Unreglised Income

brought forward

buted

Accounting income available for diztibution
- Relaling lo capital gains
- Excluding capilal gains

et 1oss for e year afler laxalion
Distributicn during the year
Accumulated foss camed forward

Accumulated loss carried forward
- Realised (loss)
- Unrealised income

Mel asset value per unlt at beginning of the year

Med asset value per unlt at end of the year

Meezan

Strategic Allocation

The annexed notes from 1 to 24 form an integral part of these financial slatements.
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Fund
For the year endad June 30, 2025
—_MSAP MSAP-IT MsAP-
{Rupees in '000} {Rupees Tn 000} — [Rupees N "000) ——————-
Capltal value Accumulated Iossl Total Capltal value Accumulated lossl Totat Capital value Al tated loss Tolal
518,725 {425,433} 43,592 262,861 {321,209) 41,652 466,569 (366,039) 100,536
2,700 - 2,700 I 1,532 - ] 1,832 l | 2,965 - 2,965
114 - 1,114 594 - 599 1,146 - 1,146
3,814 - 3,814 2,131 - 2,131 4111 - 4,911
19,484 - 10,484 B,810 - I 8,610 | | 20,103 - 20,103
b4l 3,073 3,144 - 1,784 1,794 {1} 4,612 4,511
19,565 3,073 22,628 B,610 1,764 10,384 20,102 4,812 24,714
- 40,221 40,2214 - | 18,163 18,163 | | - | 42,508 42,508
. {4,884] (4,884} - (2.733) {2.733) - {5,205) {5,205)
- 35,2337 35337 - 15,430 15430 - 37,303 37,303
502,984 {392,869} 110,145 455,382 {307.563) 48,819 450,578 {333,342 117,236
{455,366) {335,208) {394,567)
20,223 13,500 28,534
{425,133) {321,208) {366,033}
1,754 o] 498
37;148 16,379 37,896
{4,884) {2.733] {6,206)
{392,869) {307,563) {333,342}
{394,368} {308,251) {334,835}
1,499 BBE 1,593
{392,869} {307,563) {332,242}
{Rupaes) (Rupeas) {Rupees)
56,1418 48.3710 54.0863
80.4879 60.3003 76.0318
For Al-Meezan Investment Management Limited
{Management Company)
Chief Financial Officer Director
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MEEZAN STRATEGIC ALLOCATION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE YEAR ENDED JUNE 30, 2025

et assets at beginning of the year

1ssuance of units:
MSAP - |1 49,084 units f MSAP - II: 31,669 units
MSAP - iI1: 54,814 unils 7 MSAP - W2 101,572 unils
MSAP - V: 15,323 unils
- Capilal value {at nel asset value per unit al the beginning of the year)
- Element of income £ {0ss)
Tolal proceeds on issvance of uniis

Redemption of units:
MSAP - I 347 058 wnits / MSAF - Nl: 178,004 units
MSAP - Il: 371,687 units / MSAP - IV 305,579 units
MSAP - V: 166,200 unils
- Capital vatue {al net assel vake per wil at the begicning of the year}
- Eternent of loss / (income)
Told payments on redemplion of units
Tolal comprehensive income for the year
Dislribution during 1he year
Metincome lor ke year less dislribution

Net assels at end of the year

Accumutated logss f undistributed income brought forward
- Reatised loss
- Unreafisad incoma

- Relatlrlg‘;o capilal gains
- Excluding capilal gains

le for distribuition

MNet loss for the year after laxalion
Distrbution during the year
Agccumutated loss camied forward

Accumulatad loss carrled forward
- Reallsad (loss)
= Unrealised income

Met assel value per unit at beginning of the year

Net assel value per unit at end of the year

Meezan

Strategic Allocation
Fund

For the yaar ended Jung 30, 2025

The annexed notes from 1 ta 24 form an integral part of these financial stalements.
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WMSAPIV___ MSAPV —__votal _
{Rupeas in "000) {Rupees in ‘000) (Rupees in ‘0D0)
Capital value Accumulated loss I Total Capital value Accumulated loss Toial Capital valug |Act:umulatetl loss | Total

607,365 (440,476) 66,679 99,184 {57.470) MN714 1,954,684 {1.610,321) 344,373
5,828 - 5,828 ” oM - 991,00 “ 14,016 - 14,016
04 - 994 367 - 367.00 4,220 - 4,230
6,622 - 6,822 1,358 - 1,358.00 18,236 - 18,236
17,532 - | 17,532 “ 10,752 - | 10,752 || 76,481 | - | 76,481
191 3,257 3,448 76 498 574 a3 13,224 13,561
17,723 3,257 20,980 10,828 498 11,326 76,618 13,224 90,042
- | 27,385 27,385 ” - | 14,225 14,225 ” - | 142,502 142,502
- {3,230} {3,239 - {1,555} {1,855) - {17,616} (17,618)
- 24,148 24,148 - 12,670 12,670 - 124,886 124,886
496,454 {419,567 76,867 88,714 {46,298} 44,418 1,896,112 1,498,659} 397,453

{455,701) {65,338} {1,706,180)

15,225 7,868 35,958

{440,476) (5T AT0} [1,610,321)

24,128 13,727 129,278

{3,239} {1,555) {17.846)

{419,587) {45,298) {1,496,659)

(420,820) {45,914) {1,504,088}

1,033 616 5.429

{419,587} {45,298) {1,498,659)

{Rupees} {Rupeea) '

573736 64,6938
79.9328 89,9309
For Al-Mieezan Investment Management Limited
{(Vanagement Company)
Chief Financial Officer Director
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MEEZAN STRATEGIC ALLOCATION FUND
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2025

Meezan

Strategic Allocation
Fund

] Juna 30, 2024 | | June 30, 2024 ‘ | June 30, 2024 ' | June 30, 2024 l
MSAP-i MSAPI MSAP-IlI MSAP-IV
] Capital | Accumulaied | Capital | Accumulated | Capital | Accumnulated | Capilal | Accumulated |
Value loss Total Value lass Total Value loss Tolal Value lose Total
{Rup in'000} {Rupees in '000) {Fupees in "000) (Rupees in"000)
Natassets at the beginning of the year 830,692 (442,253} 188,439 483,948 {324,064} 159,882 517,137 (286,542 130,585 6532.344.00 (455,668.00) 76,655.00
Issuvance of units:
MSAP - |: 192,598 units f MSAP - |I: 206,992 unils
MSAP - lIl: 203,022 unils f MSAP - IV: 101,840 unils
MSAR « V! 85457 units
- Capital value (at net assei value per unit at the beginning of the year) | 8,573 - I 8,573 ” 9,134 - | 9,134 I 8,486 - | 8,486 4,386.00 - | 4,386.00
« Elemeni of Income ’ 2232 - 2,932 920 - 920 2357 - 2367 145500 - 1,455.0
Tolak procegds on issuance of units 10,805 - 10,605 10,054 - 10,054 10,843 - 10,843 5,841.00 - 5,841.00
Reifemption of units:
MSAP - I: 2,756,714 units / MSAP - II: 2,968,413 unils
MSAP - 1II; 1,468,727 unils f MSAP - IV: 715,673 units
MSAP - ;96,179 units f MCPP - 111: Nil units )
- Capital value {at nel agset value per unit al ihe beginning of the year) l 122,772 - | 122,772 I | 131,042 | - | 131,012 61.388 | - | 61,388 |[ 20,830.00 | - 30,830.00
- Elemenl of loss / {incaome) = 28,742 28,742 127 24,001 24,128 23 16,870 16,893 - £.762.00 6, 762,00
Total payments on redempticn of units 122772 28,742 151,514 131,139 24,001 155,140 61,414 16,870 78,281 30,830.00 6,762,00 37,592,00
Tolal comprehensive income for the year | - | 60,607 60,507 - | 38,637 38,637 | I - l 50,728 50,729 | - | 20.868.60 | 28,868.60
Distribulion during the year = {14,745} {14,745 - (11781} {11,781) = {13,350 13,350 - (691500 {6,915.00
Melincome for the year less dislribution - 43,862 45,062 - 26,856 26,656 - ] 37.37% . 21,973.60 21,973.60
Net assats at the end of the year 518726 . __ (425133 93,592 362,861 (321,208} 41,652 466,569 366,033 10 00 {440, 476.400 66 870.60
{A lated loss} f undistributad Income brought forward
- Redlised {loss} f incame : {441,838} (324,270} - {386,066) (455,579)
- Unredised loss 414 206 {478) 1Y
{442,253) (324,064} {386,542) (455.588)
Accountlng income available for distribution
- Relating Yo capital gains 14.626 33.859 51,667
- Excluding capital gains - - 446
31.865 14,636 33,859 22,127
Net [oss for the year afler faxation - - . _
Dislribulicn during the year {14,745) {11,784 {13,350y 6.915)
(Acevmulated loss) f undistribuled income canried forward 425,133 {321 208} 366,032 (440 477)
{Accumulated loss) f undistributed income carried forward
~ Reglised ({loss) f income (455,366) (335,208) {394 567) (455,701)
- Unrealised (loss) / gain 30,233 13,998 28,535 15,224
(425133) {321,209} {366,032} {44047
Rupees Rupees Rupees Rupees
Nel asset velue per unit at ihe beginning of the year 44 5357 44.1354 41.7970 43 0782
Nel asset value per unil at the end of the year 56,9418 48 3710 540863 736
The annexed notes from 1 to 24 form an integral part of these financial statements.
For Al-Meezan Investment Management Limited
ilanagement Company)
Chief Executive Chief Financial Officer Director
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Strategic Allocation
MEEZAN STRATEGIC ALLOCATION FUND Fund
STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND ¢

FOR THE YEAR ENDED JUNE 30, 2025

| June 30,2024 | | June 30, 2024 | or the perod fram Jugo?zjf 2023 To February 16, I
MSAPY Total MCPP-IN
Accumulated f Accumulated . Undisiributed
| Capital Valus Joss Total I ' Capital Value lass Total , , Capital Value | income Total |
{Rupees in "000) {Rupees in '000) {Rupees in '000)
Mot ts attho b ing of the year 89,746 {66,048} 33,698 2,263,865 (1,674,595) 580,270 116,084 38,755 154,839
issuance of units:
MSAP - [: 192,598 vnils FMSAP - II: 206,992 unils
MBAP « lIl: 203,032 units / MSAP - 1V: 101,840 unils
MSAP - V; 65,457 unils
- Gapital value (al net asset value per unit al the baginning of the year) I 3,268 - | 3,268 | 33,847 - | 33,847 | I 25,116 - 25,116
- Efement of Income 868 - 068 7,832 - 7,832 {2041} - {2 041}
Tetal proceeds on issuance of units 4,236 - 4,236 41,779 - 41,779 23,075 ‘e 23,075
Redemption of units:
MSAP « [ 2,756,714 wmits / MSAP - Ii: 2,968,413 unils
MSAP - Il: 1,468,727 undls f MSAP - IV: 715,673 units
MSAP - V: 96,173 unils FMCFP - lII: Nil unils
- Capital value (al net asset value per unit at the beginning of lhe year) 4,798 | - | 4,798 350,800 - l 350,800 179,855 - 179,955
- Elernent of loss f (income) - 699 699 150 F7074 77,224 {40,7965) 40,697 {105
Tolal paymenis on tedemplion of units 4,798 699 5,497 350,850 77.074 428,024 138,159 40,691 179,850
Total comprehensive income for the year | - I 14,201 14,201 I | - I 193,063 193,053 ” - 193,063 193,063
Bistribution during the yeer = [4.924) {4.924) - {51.715) {61,715) - {30,915) {30,915}
Nelincome for ihe year less disiribulion - 9,277 89,277 - 141,348 141,248 - 162,148 162,148
Net assets at the end of the vear 99,184 GLAT0) A1.714 1,954,694 {1.610,321) 344,373 N 180,212 160212
{Accumulated loss} f undistributed income brounht forward
- Realized {logs) fincome {65,921} {1,673,675) 39,1685
- Unrealised loss 127y {920) (430)
{66,048} . {1.674,595) 38,755
Accounting income available for distribution
- Relefing 1o eapital gains 8,982 111,023 (7.840)
- Excluding capital gains 4,520 4,956 .
13,502 115,989 {7.84D)
Nel Izes for the year after 1axation - - -
Distribution during the year {4,924} 51,715 {30.915)
{Accumulated less) f undistributed income carried forward — (57 470} {1,610,321) _
{Accumulated foes) f undlstributed income carried forward
- Realised {foss) fincome (65,338) (1,706,180} -
- Unrealised (loss) f gain 7,868 05,859 -
(57,470) (1,610,321} -
Rupees Rupeas
Net assel value per unit at the beginning of ihe year 49.8873 54,4219
Mel assel value per unit at the end of the year 64.6038 _
The annexed notes from 1 to 24 form an integral part of these financial statemenis,
For Al-Meezan Investment Management Limited
(Management Company)
Chief Executive Chief Financial Officer Director
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MEEZAN STRATEGIC ALLOCATION FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Meezan

Strategic Allocation
Fund

For the year ended June 30, 2025

MSAP-I MSAP-It MSAP-It MSAP-IV MSAP-V Total
Note {Rupees in '000})
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 40,221 18,163 42,508 27,385 14,225 142,502
Adjustments for;
Dividend Income
Net unrealised appreciation on
re-measurement of investmenis classified as
‘financial asset at fair value through profit or loss' 6.1 {1,499) {688) {1,593) {1,033} {616) {5,429)
38,722 17,475 40,915 26,352 13,609 137,073
Decreasef{Increase) in assets
investments - net 24,767 31,068 18,548 (8,246) (1,866) 64,271
Receivable against sale of investments - net 16 49 {1,000) 18 - {97}
Proiit recaivable on savings account with banks 11 8 3 4 5 31
24,794 31,125 17,551 (8,224) {1,861} 63,385
Decrease in liabilities
Payable to Al Meezan Investmant Management
Lirnited - Management Company - - - {3) - {3)
Payable to Central Depository Company of
Pakistan Limited - Trustee {1) (3 - 1 1 {2)
Payable against purchase of investments - - {1,824} - {1,689) {3,513)
Payable io the Securities and Exchange Commisston
of Pakistan - - 1 1 1 3
Accrued expenses and other liabilities {2,374) {1,752) {1,728) (647) {514) {7,015}
{2,375) {1,755) (3,651) (648) {2,201) {10,530)
Net cash generated from operating activities 61,141 46,845 54,915 17,480 9,547 189,928
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 3,814 213 4111 6,822 1,358 18,236
Paymenis against redemption and conversion of units (59,682) (46,606} {55,538) {20,986) {11,326) (194,138)
Dividend paid (5,345) {2,501) (5,441) (3,240) {1,555) (18,082)
Net cash used in financing activities (61,213) {46,976) (56,868) {17,404) {11,523} (193,984)
Net increase / {decrease) in cash and ¢ash equivalents
during the year {72} (131) {1,953) 76 {1,976) (4,056)
Cash and cash equivalents at beginning of the year 196 277 1,972 204 2,049 4,788
Cash and cash equivalents at end of the year 124 146 19 370 73 732
The annexed notes from 1 to 24 form an integral part of these financial statements,
For Al Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer - Director
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Strategic Allocation

MEEZAN STRATEGIC ALLOCATION FUND Fund
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025
For the
period from
July 01,
For the year ended June 30, 2024 2023 10
February
. il 16,2024
MSAP-f ]| MSAP-II " MSAP-I ||_MSAF'-IV || MSAP-V “ Total |[ MCPP-Ili
Note {Rupees in '000)
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 60,607 38,637 50,729 28,889 14,201 193,063 32,851
Adjustments for:
Net unrealised diminution / (appreciation) on
re-measurement of investments classified as
financial asset at fair value through profitor loss' 5.1 (30,233) (13,999) (28.535) (15,224) (7,868) {95,859) -
30,374 24,638 22,194 13,665 6,333 97,204 32,851
Decrease / {increase) in assets
Investments - net 82,986 93,510 25,477 24,530 {1,338)|{ 222,164 163,284
Receivable against investment (16) {49) “ {18) - (83) -
Proiit receivable on savings account with banks (8) 6 10 12 5 25 18
82,962 93,467 25,487 21,524 {1,334) 222,108 153,312
{Decrease) ! increase In liabilities
Payable to Al Meezan thvestment Management "_ Il
Limnited - Management Company (18} (14} {12) (8} {3) {53) {19)
Payable to Central Depository Company of
Pakistan Limited - Trustee 5) (5) - (1} - (11} {10)
Payable to the Securities and Exchange Commission
of Pakistan {44} (37N {35) (17 {8) {141} (35)
Payable against purchase of investments - - 1,824 - 1,689 3,513 -
Payable against redemption and conversion
of units 36,980 36,212 30,824 (492) - 103,524 -
Accrued expenses and other liabilities 2,588 1,928 1,980 738 577 7.812 {2,704)
39,504 38,084 34,581 220 2,255 114,644 {2,768)
Net cash generated from operating activities 152,840 156,189 82,262 35,409 7,254 433,954 183,305
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 10,808 10,054 10,843 §,841 4,236 41,779 - 23,075
Payments against redemption and conversion of units {151,514)]| (155,140)|F (78.281)}| (37.592) {5,497){| (428,024) (179,850)
Dividend paid (i14,003)]| (11,386))] {13,128) (7.113) (4.925){] (50.625)|| (31,308}
Net cash used In financing activities {164,802) (156,452) {80,568) (38,864) {6,186) (436,870) {188,083)
Net increase / {decrease) in cash and cash equivalents
during the year {1,962} {263) 1,696 {3,455) 1,068 (2,916} {4,688}
Cash and cash equivalents at the beginning of the year 2,158 540 2768 3,749 981 7.704 4,688
Cash and cash equivalents at the end of the year 4 196 2vv 1,872 294 2,049 4,788 -
The annexed notes from 1 to 24 form an integral part of these financial staternents.
For Al Meezan Investment Management Limited
(Management Company)
Chief Executive Officer Chief Financial Officer Director
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Meezan

Strategic Allocation

MEEZAN STRATEGIC ALLOCATION FUND Fund

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Strategic Allocation Fund (the Fund} was established under a Trust Deed executed between Al Meezan
Investment Management Limited as Management Company and Central Depository Company of Pakisian Limited
(CDC) as Trustee. The Trust Deed was executed on September 08, 2016 and was approved by the Securities and
Exchange Commission of Pakistan (SECP) under the Non-Banking Finance Companies (Esiablishment and Regulation)
Rules, 2003, {the NBFC Rules). The Fund is registered as a Nofified entity under Non-Banking Finance Companies and
Notified Entities Regulations, 2008, (the NBFC Regulations). The Trust Deed was previously registered under The "Trust
Act 1882" and now has been registered under "The Sindh Trust Act 2020". The Trust Act, 1882 has been repealed due
to the promulgation of Provincial Trust Act namely "Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under
the Eighteenth Amendment to the Consiitution of Pakistan. The Fund is required to be registered under the Sindh Trust
Act. Accordingly, the above-mentioned Trust Deed has been registered under the Sindh Trust Act. The Management
Company has been licensed 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 Company of the Fund is sifuated
at Ground Floor, Block ‘B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

1.2 The Fund has been formed to enable the unitholders to participate in a diversified portfolic of Equity Schemes and Fixed
Income / Money Market Schemes, which are Shariah compliant. Under the Trust Deed, ali the conducts and acts of the
Fund are based on Shariah guidelines. The Management Company has appointed Meerzan Bank Limited as its Shariah
Advisar to ensure that the activities of the Fund are in compliance with the principles of Shariah.

1.3 The Fund is an open-end Shariah compliant Fund of Funds Scheme. Units are offered for public subscription on a
continuous basis till the end of the subscription period. The subscription in units may be reopened for fresh issuance by
the Management Company with prior approval of the SECP afier inlimation to the Trustee and by providing notice to
investors in order to protect the interest of the unitholders. However, subscription hasn't been re-opened during the
current year. The uniis of the plan are fransferable and can be redeemed by surrendering them to the Fund. The Fund is
listed on the Pakistan Stock Exchange Limited.

1.4 The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limiled dated
December 31, 2024 (2024: 'AM1' dated December 29, 2023) and by PACRA dated May 156, 20256 (2024: AM1 dated
June 21, 2024). The rating reflecis the Company's experienced management team, structured investment process and
sound quality of systems and processes.

1.5 The Fund is an open-end Shariah compliant Fund of Funds Scheme that aims to generate returns on investment as per
allocation plans (sub funds) namely Meezan Strategic Allocation Plan-1 (MSAP-I), Meezan Strategic Allocation Plan-l|
(MSAPI),Meezan Sfrategic Allocation Plan-lll {MSAP-IIf), Meezan Strategic Allocation Plan-IV (MSAP-1V} and Meezan
Sirategic Allocation Plan-V (MSAP-V) by investing in Shariah compliant fixed income / money market and equity muiual
funds in line with the risk tolerance of the investor. Investors of the Fund may hold different types of allocation plans and
may invest in any one or more of the available allocation plans.

A brief description of the plans is as follows:

Meezan Strategic Medium to high risk - High return through asset allocation

Allocation Plan-I {MSAP-]) [The allocation plan commenced its operations from October 19, 2016 and can invest its

portfolio between the Equily asset classes / schemes and Fixed Income or Money Market
asset classes / schemes based on the macroeconomic view and outlook of such asset
classes up to 100 percent. Units are subject {o frent end load. An sarly exit fee will also be
charged in case of redemption before the completion of the initial maturity of the plan. The
initial maturity of this plan was two years from the close of the subscription period (i.e.

December 2, 2016). However, the SECP has approved muliiple extensions and in

accordance with the last such extension granted vide letter no SCD/AMCW/MSAP-
1/23/2022 dated November 21, 2022, the Management Company has decided to extend the
duration of the Plan for indefinite period upon completion of initial malurity peried ie.

December 2, 2022.

Meezan Strategic Medium to high risk - High return through asset allocation
Allocation Plan-li (MSAP- [This allocation plan commenced its operations from December 22, 2016 and can invest iis
I} portiolio between the Equity asset classes / schemes and Fixed Income or Money Market

asset classes / schemes based on the macroeconomic view and outlook of such asseat
classes up to 100 percent. Units are subject to front end Ioad. An early exit fee will also be
charged in case of redemption before the completion of the initial maturity of the plan. The
initial maturity of this plan was two years from the close of the subscription period (i.e.
January 31, 2017). However, the SECP has approved multiple extensions and in
accordance with the Jast such extension granted vide lelter no.
SCD/IAMCWIMSAF224/2022 dated January 19, 2022, the Management Company has
decided to extend the duration of the Plan for indefinite period upon completion of initial
maturity period i.e. January 01, 2022.
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Meezan Sirategic Allocation |Medium to high risk - High return through asset allocation

Flan-1Il (MSAP-11} This allocation plan commenced its operations from February 20, 2017 and can invest its
portiolio between the Equity asset classes / schemes and Fixed Income or Money iMarket
assel classes / schemes based on the macroeconomic view and outlook of such asset
classes up to 100 percent. The initial maturity of this plan was two years from the close of
the subscription period (i.e. April 3, 2017). Units are subject to front end load, An early exit
fee will also be charged in case of redemption before the completion of the initial maturity
of the plan, However, the SECP has approved multiple extensions and in accordance with
the last such extension granted vide leiter no. SCD/AMCW/MSAF/281/2022 dated March
18, 2022, the Management Company has decided fo extend the duralion of the Plan for
indefinite period upon completion of initial maturity period i.e. April 03, 2022.

Meezan Strategic Allocation |Medium to high risk - High return through asset allocation

Plan-Iv {(MSAP-IV) This allocation plan commenced its operations from April 24, 2047 and can invest iis
portfolio between the Equity asset classes / Schemes and Fixed Income or Money Market
asset classes / Schemes based on the macroeconomic view and outlook of such asset
classes up to 100 parcent. The initial maturity of this plan was two years from the close of
the subscription period (i.e. June 30, 2017). Uniis are subject to front end load. An early
exit fee will also be charged in case of redemption before the completicn of the initial
maturity of the plan. However, the SECP has approved mulliple extensions and in
accordance with the Jast such extension granted vide lefter no.
SCD/AMCWIMSAF/339/2022 dated May 14, 2022, the duration of the plan shall be for an
indefinite peried upon completion of initial maturity petied i.e. June 30, 2022,

Meezan Strategic Allocation |Medium fo high risk - High return through asset aliocation

Plan-V (MSAP-V) This allocation plan commenced its operations from August 15, 2017 and can invest its
portfolio between the Equily asset classes / schemes and Fixed Income or Money Market
asset classes / schemes based on the macreeconomic view and outtook of such asset
classes up to 100 percent. Unils are subject to front end load, An early exit fee will also be
charged in case of redemption before the completion of the initial maturity of the plan. The
initial maturity of this plan was two years from the close of the subscription period (i.e.
October 19, 2017). However, the SECP has approved multiple extensiong and in
accordance with the last such extension granted vide IleHler no.
SCD/AMCW/MSAP/82/2022 dated September 27, 2022, the Management Company has
decided fo extend the duration of the Plan for indefinite period upon completion of initial
maturity period i.e. October 19, 2022.

Each allocation plan announces separate Net Assel Values which ranks Pari Passu according o the number of units of
the respective allocation plans. The books and records of each ptan have been maintained separately,

BASIS OF PRESENTATION

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

BASIS OF PREPARATION

Statement of compliance

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

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

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

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

Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealsd Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 201 7, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trusi Deed
have been followed.
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Initial application of standards, amendments and improvements to the approved accounting and reporting
standards

The accounting policies adopted in the preparation of lhese financial slatements are consistent with those of the
previcus financial year except as described below:

New amendments that are effective for the year ended June 30, 2025

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

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

- Amendments to IAS 1 'Presentation of Financial Statements' - Classification of liabilities as current or non-current
along with Non-current liabilities with Convenanis

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

Standard and amendments to IFRS that are not yet effective

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

Effective from Accounting period beginning

on or after
Amendments
- Amendments to [AS 21 ‘The Effects of Changes in Foreign January 01, 2025
Exchange Rates' - Clarification on how entity accounts when there
is long term lack of Exchangeability
- IFRS 17 — Insurance Contracts (including the June 2020 and January 01, 2026
December 2021 Amendments to IFRS 17)
- IFRS 7 - Financial Instruments: Disclosures July 01, 2025 fJanuary 01, 2026
- Amendments IFRS 9 'Financial Instruments’ and IFRS 7 'Financial January 01, 2026
instruments disclosures' - Classification and measurement of
financial instruments
= Annual Improvements to IFRS Accounting Standards (related to January 01, 2026
IFRS 1, IFRS 7, IFRS 8, IFRS 10 and IAS 7)
- Amendments IFRS 9 'Financial Instruments' and IFRS 7 'Financial January 01, 2026

instruments disclosures' - Contracts Referencing Nature-
dependent Electricity

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

- IFR& 1 —First Time Adoption of International Financial Reporting Standards
- IFR8 18 - Presentation and Disclosures in Financial Statements
- IFRS 19 - Subsidiaries without Public Accountability: Disclosures

Basis of measurement

These financial statements have been prepared on historical cost convention basis except for invesiments classified as
"at fair value through profit or loss' which are measured at fair value.
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34 Functional and presentation currency
These financial statements are presented in Pak Rupees which is the Fund's functional and presentation currency.
Figures have been rounded off to nearest thousand rupee, unless otherwise stated.

3.5 Critical accounting estimates and judgments
The preparation of financial statements in conformity with accounting and reporting standards, as applicable in Pakistan,
requires management to make estimates, assumptions and use judgments that affect the application of policies and the
reported amounts of assets, liabilities, income and expenses.
The estimaies and associated assumptions are based on historical experience and various oiher factors thal are
believed o be reasonable under the circumstances, the results of which form the basis of making the judgments about
the carrying values of assets end [iabilities that are not readily apparent from other sources. Actual results may differ
from these estimates.
The estimates and underlying assumplions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the peried in which the estimate is revised if the revision affects only that period or in the period of the
revision and fulure periods if the revision affects both current and future periods, In the process of applying the Fund's
accounting polices, management has made the following accounting estimates and judgments which are significant to
the financial statements and estimates with a significant risk of material adjustment in future years:
a) Classification and valuation of financial instruments (notes 4.2);
b) Impairment of financial instruments (note 4,2.4); and
¢} Provision (note 4.5)

4 MATERIAL ACCOUNTING POLICY INFORMATION
The accounting policies applied in the preparation of these financial statements are set out below. These policies have
been applied consistently to all the years presented. :

41 Cash and cash equivalents
These comprise balances with banks in savings and current accounts and other short-term highly liquid investments with
original maturities of three months or less.

4.2 Financial instruments

4.2.1 [Initial recognition and measurement
Financial assets are recognised at the time the Fund becomes a party to the contractual provisions of the instruments.
These are initially recognised at fair value plus fransaction costs except for financial assets carried ‘at fair value through
prefit or loss'. Financial assets carried ‘at fair value through profit or loss' are initially recognised at fair value and
transaction costs are recognised in the Income Statement.

4.2.2 Classification and subsequent measurement

4.2.2.1 Debt instruments
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:
- at amortised cost;
- atfair value through other comprehensive income (FVOCI); and
- at fair value through proiit or loss (FVPL)
based on the business model of the entity.
The investments of the Fund includes investment in units of mutual funds which are categorised as puttable instruments
and are mandatorily required to be classified as 'financial assets at fair value through profit or loss'.
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4.2.3 Subsequent measurement
Subseqguent to initial recognition, financial assets are valued as folfows;
a) 'Financial assets at fair value through profit or loss’
Basis of valuation in the collective investment scheme

The investmenis of the Fund in the collective investment scheme are valued on the basis of daily net asset value (NAV)
announced by the management company.

The fair value of financial insttuments i.e. investment in units of mutual funds is based on their net asset value at the
reporling date without any deduction for estimated future sefling costs.

Net gains and losses arising from changes in the fair value of financial assets carried 'at fair value through profit or loss'
are taken to the Income Statement.

4.2.4 Impairment

The fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets (other
than debt instruments) carried at amortised cost and FVOCI. The fund recognises loss allowances for such losses at
each reporting date. The measurement of ECL reflects:

- an unbiased and probability weighted amount that is determined by evaluating a range of passible outcomes:

- the time value of money; and

- reasonable and supportable information that is available without undue cost or effort at the reporting daie about past
events, current conditions and forecasts of future economic conditions.

4.2.5 Regular way contracts

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund
commits to purchase or sell the asset.

4.2.6 Derecognition

Financial assets are derecognised when the rights to receive cash fiows from the financial assets have expired or have
been transferred and the Fund has transferred substantially all risks and rewards of ownership. Any gain or loss arising
on deracognition of financial assets is {aken 1o he Income Staternent.

4.3 Financial liabilities

Financial liabilities are recognised at the {ime when the Fund becomes a parly to the contractual provisions of the
instruments. These are initially recognised at fair value and subsequently stated at amortised cost.

A financial fiability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or
loss arising on derecognition of financial liabifities is taken to the Income Stalement.

4.4 Offsetting of financial assets and financial liabilities

Financial assels and ﬁnancial‘liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabilities' when there is a legally eniorceable right io set off the recognised amounts and there is an intention to settle
on & net basis, or to realise the assets and settle the liabifities simultaneously.

4.5 Provisions

Provisions are recognised when the Fund has a present, legai or constructive, obligation as a result of past events, it is
probable that an outflow of resources embodying economic benefits will be required to seitle the obligation and a reliable
estimate of the abligation can be made. Provisions are regularly reviewed and adjusted to reflect the current best
estimate.

4.8 Net asset value per unit

The Net Asset Value {NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the
net assets of the Fund by the number of units in circulation at the year end.
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4.7 Unit holders' fund

Unit hoiders' fund of each allocation plan representing the units issued by each respeciive allocaiion plan separately, is
canied at the redemption amount representing the investors' right fo a residual interest in the respective allocation plan's

nel assets.

4.8 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applfications received by
the Management Company / distributors during business hours on the day when the application is received. The offer
price represents the Net Asset Value (NAV) per unit as of the close of the business day, plus the allowable safes load,
provision of any duties and charges and provision for transaction costs, if applicable. The sales load is payable to the
Management Company / disiributors.

Units redeemed are recorded at the redemption price prevalent on the date on which the Management Company /
distributors receive redemption applications during business hours on that date. The redemption price represents the
NAV as on the close of the business day, less any duties, taxes, charges on redemption and any provision for
transaclion costs, if applicable.

4.9 Distribution to unit holders

Distribution to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by the
SECP, distribution for the year also includes portion of income already paid on units redeemed during the year,

Distributions declared subsequent to the year end reporiing date are considered as non-adjusting events and are
recognised in the financial statements of the year in which such distributions are declared and approved by the Board of
Birectors of the Management Company.

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

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redempiion
date, as the case may be, of units and the NAY per unit at the beginning of the relevant accounting period. Further, the
element of income is a (ransaction of capital nature and the receipt and payment of element of income is taken to unit
holders’ fund. However, to mainiain the same ex-dividend NAV of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders' fund is refunded on units in the same proportion as
dividend bears to accounting income available for distribution.

411  Revenue recognition

- Gains / (losses) arising on sale of investmenis are included in Income Statement and are recognised on the date
when the transaction takes place;

- Unrealised gains / (losses) arising on re-measurement of investments classified as financial assets 'ai fair value
through profit or loss' are included in the Income Statement in the period in which they arise;

- Dividend income is recognised when the Fund's right to receive the same is established, i.e. on the commencement
of book closure of the investee fund declaring the dividend; and

- Profit on savings account with banks is recognised on time proportion basis using the effective yield method,

412 Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annuval fee
of the SECP are recognised in the Income Statement on an accrual basis.

413 Taxation

Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking inte account tax credits
and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability meihod in respect of all temporary differences arising from
differences between the carrying amount of assets and liabilifies in the financial statemenis and the corresponding tax
basges used in the computation of the taxable profit.
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The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised fo the extent that it is probable that taxable profits will be available against which the deductible temporary
differences, unused tax losses and tax crediis can be uiilised. Deferred tax is calculaied at the rates that are expected to
apply to the period when the differences reverse, based on enacted {ax rales.

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 fo the condition that not less than 80 percent of its accounting income for the year, as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of
determining disfribution of at least 90 percent of the accounting income, the income distributed through bonus units shalt
not be taken into account,

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

Earnings / {loss) per unit

Earnings / (loss) per unit is calculaied by dividing the net income / (loss) for the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Earnings / (loss) per unit has not been disclosed as, in the opinion of the managemeni, the determination of cumulative
weighted average number of outstanding units for calculating EPU is not practicable,

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees at the exchange rates prevailing
at the dates of the transactions. Foreign exchange gains and losses resulting from the setilement of such transactions
and from the translation at year end exchange rates for monetary assets and liabilities denominated in foreign
currencies are recognised in the Income Staternent.

BALANCES WITH BANKS

As at June 30, 2025

Note MSAP-l  MSAP-II  MSAP-lE MSAP-IV MSAP-V Total
(Rupees in '000)

Savings accouni 5.1 124 146 19 370 73 732

As at June 30, 2024

MSAPR-E  MSAP-H  MSAP-Il  MSAP-IV  MSAP-V  MCPP-IlI Total
Note (Rupees in '000})
Savings account 5.1 196 277 1,872 294 2,049 - 4,788

These include balance maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 3.25%
(June 30, 2024: 11.01%) per annum. Other profit and loss sharing account of the Fund has an expected profit rate of
10.5% per annum (June 30, 2024: 8.82% to 19.51%) per annum.

INVESTMENTS

| As at June 30, 2025
MSAP.]  WISAP-I MSAP-Il MSAPIV WMSAPV  Total

Note {Rupees in '000}
At fair value through prefit
or loss
Units of mutual funds 6.1 111,318 43,970 117,588 77,061 44,578 400,525

As at June 30, 2024

MSAP-I MSAP-It  MSAP-III  MSAP-IV  MSAP-V  MCPP-IIl Total
Note {Rupees in '000)
At fair value through profit
orloss
Units of mmutual funds 6.1 134,586 80,350 134,553 67,782 42,096 - 459,367
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Percentage in relation {o
. Ulll i
As at Juiy Purf:hases Redemption| Asat vglz?}ggat va?:::r;’:tat ap?re_ciatjon Ne:;:f::m Total
Name of investee funds 01, 2024 during the s during June 30, June 30, June 30,  diminution plan on the market
year the year 2025 As at June .
2025 2025 10, 2025 basis of value of
! market  |investments
value
----------- - {Number of units) {Rupees in '000) -t rereree. (Parcentage) ——---—-]
Meezan Strateglc Allocation Plan-
Almeezan Mulual Fund - 12,859 12,859 - - - - - -
Meezan Dedicated Equity Fund 1,054,074 1,220,594 1,267,781 1,006,507 75,251 76,749 1.499 70 59
Meezan Islamic Fund 79,372 2,253 81,625 - - - - - -
Meezan Daily income Fund - 1,221,371 530,000 691,371 34,569 34,569 - 33 31
Meezan Cash Fund 1,107,372 - 1,107,372 . . - - -
Meezan Rozana Amdani Fund - 34 34 - - - - -
Meezan Jslamic Income Fund - 62 B2 - - - - - -
1,698,978 402,820 111,318 1&9_ 301 100
Maszan Strateglc Allocation Plan-ll
Al Meezan Mutual Fund 6,336 10,492 16,828 - - - - - -
KSE Meezan Index Fund 391,484 - 381,484 - - - - - -
Meszan Dedicated Equity Fund 7.786 837,977 382,70 463,062 34,610 35,298 gas 72 Fal
Meezan Istzmic Fund 73,728 32 77,140 - - - - - -
Meezan Deily Income Fund - 511,435 218,000 293,435 14,872 14,672 - 30 23
Meezan Cash Fund 663,356 - 663,356 . - - - - -
Meezan Rozana Amdani Fund - 23 21 - - - - - .
Meezan islamic income Fund - 53 53 - - - - - -
756,497 49,282 43,970 688 102 100
Meezan Strategic Allocstion Plan-Il)
Al Meezan Mutual Fund 519,421 4,629 524,050 - - - - - -
KSE Meezan Index Fung 48,5832 - 46,932 - . - - - -
Weezan Dedicated Equity Fund 852,055 1,349,130 1,131,637 1.069.548 78,540 81,533 1,593 £8.55 €9.33
Meezan islamic Fund 6,937 1,849 8,786 - - - - - -
Meezan Daily Income Fund - 4,255,305 534,000 721,305 36,068 36,085 - 30.76 30.67
Meezan Cash Fund 1,148,785 - 1,148,785 - - - - - -
Meezan Rozana Amdani Fund - 25 25 - - - - - -
Meezan Islamic Income Fund - 35 35 - . - - - -
1,780,853 116,005 117,598 1,593 100 100
Meezan Strategic Allocation Plan-iv
Al Meezan Mutual Fund 56,286 2,968 58,455 - - - - -
KSE Meszan Index Fund - - - - - . - . -
Meezan Dedicated Equily Fund 548,859 776,456 631,766 6083,548 51,838 52,889 1,033 6% [i:]
Meezan Islamic Fund - 19 19 - - - - - -
eezan Daily Income Fund - 879,008 395,200 483,808 24,190 24,190 - 3] 31
Meezan Cash Fund 570,783 - 570,793 - - - - - -
Megzan Rozana Amdani Fund . 18 9 9 - - - - .
Meezan [slamic Income Fund - az 6 16 1 1 - - -
1,177,382 76,027 77,060 1,033 100 100
Meezan Strategic Allocation Plan-V
Al Meezan Mutual Fund 544,657 1,273 545,930 - - . - - -
Meezan Dedicated Equity Fund 109,322 687,926 383,648 413,800 30,913 31,530 616 7t 71
Meezan Islamic Fund 27,324 71 27,395 - - - - - -
Meezan Daily Income Fund - 371,957 111,000 260,957 13,048 13,048 - 29 29
Meezan Cash Fund 374,078 - 374,078 - - - - - -
Meezan Rozana Amdanl Fuad - & 3 3 - - - - -
Meezan |slamic Income Fund - 12 7 5 - - - - -
674,565 43,961 #44,578 616 104 900
Total investments in units of
mistual funds
Al Meezan Mutual Fund 4,128,700 31,422 1,158,122 - - - - - -
KSE Meezan index Fund 438,415 - 438 416 - - - - - -
Meezan Dedicated Equity Fund 2,672,086 4,872,003 3,797,533 3,646,566 272,550 277,981 5429 70 69
Mezzan lslamic Fund 187.361 7,604 194,965 . - - - - -
Meezan Daily Income Fund - 4,230,076 1,788,200 2,450,876 122,544 422,543 - 31 31
teezan Rozana Amdani Fund - 104 92 12 - - - - -
hMeezan Soveriegn Fund - - - - . - - - -
Meezan Cash Fund 3,664,354 - 3,864,384 - - - - - -
Meszan Islamic Income Fund 194 173 21 - - - - .
6,097,475 395,094 400,524 5,429 101 100

ANNUAL REPORT JUNE - 2025



7.1

7.2

7.3

8.1

8.2

Meezan

Strategic Allocation
Fund

FAYABLE TO Al MEEZAN INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY

As at June 30, 2025 [

MSAP-| MSAP-1I MSAP-II MSAP-IV MSAP-V Total
Note {Rupees in "000)

Management fee payable 7.1 - - - - - .
Sindh Sales Tax payabls on
remuneration of the

Management company 7.3 - - - - - -
Allocaled expense payable 7.2 . - - - . _
As at June 30, 2024
MSAP-! MSAP-II MSAR-) MSAR-IV MSAP-V MCPP-ilt Total
Mote {Rupees in '000}
Management fes payable 71 - - - 3 - - 3

Sindh Sales Tax payable on
remuneration of the
Management company 7.3 - - - - - - .
Allocated expense payable 7.2 - - - - - - .
- - - 3 . - el

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitied fo a remuneration egqual to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to the total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate of 1% (June 30, 2024: 1%) per annum of the daily bank balance of the Fund during the period
ended June 30, 2025. The remuneration is payable to the Management Company monthly in arrears.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is enlitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the rate 0% from July 1, 2024 to
June 30, 2025 (0.11% from July 01, 2023 to January 31, 2024 and Nil from February 01, 2024 to June 30, 2024) per
annum of the average annuai net assets of the Fund, subject to total expense charged being lower than actual expense

incurred.

Effective July 1, 2024, Sindh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh Sales Tax (SST)
from 13% to 15% which is applicable on the remuneration of the Management Company, sales load and on any amount of
reimbursable expenditure or cost {o the Management Company.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE - RELATED PARTY

As at June 30, 2025

MSAR 4 [ mSAP- [[ msAP-m_[[ msaP-v || msarv [ Total |
Note {Rupees in '000)
Remuneration payable 8.1 6 3 7 4 3 23
Bindh Sales Tax payable on
remuneration of the Trustes 8.2 1 - 1 1 - 3
7 3 8 5 3 26
As at June 30, 2024
MSAP -t [[ MSAP-I_[[ MSAP-ii_|[ MSAP-V [[ MSAPV [[  Total |
Note {Rupees in '000)
Remuneration payable 8.1 8 5 ] 4 2 25
Sindh Sales Tax payable on
remuneration of the Trustee 8.2 - 1 2 - - 3
8 = 3 4 2 28

The Trustee is entitled to monthly remuneration for services rendered 1o the Fund under the provisions of the Trust Deed at the rate of
0.070% (2024: §.070%) of the average annual nei asseis of the Fund,

During the year, an amount of Rs 0.0382 million {(2024: Rs 0.052 million) was charged on account of sales tax on remuneralion of the
Trustee levied through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs 0.0382 million (2024: Rs 0.055 million) was paid
to the Trustee which acts as a collecting agent.
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PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)

In accordance with the NBFC Regulations 2008, a Collective Investmeni Scheme (CI8) is required to pay annual fee Lo the
Seourities and Exchange Commission of Pakistan (SECP} at the rate of 0.02% (June 30, 2024: 0.02%} of the average
annual net assets of the Fund.

ACCRUED EXPENSES AND OTHER LIABILITIES

| As at June 30, 2025 }
MSAP -l  WMSAP-l  MSAP-Il  MSAP-IV  MSAP-V Total
{Rupees in "000)

Shariah advisory fee payable 74 60 24 43 1% 217
Zakat Payable - - - - - -
Capital gain tax payable - 21 - - - 21
Withhiolding tax payable on dividend 797 493 911 390 197 2,788
Payable to Auditors i76 8 256 122 19 581
1,047 581 1,191 556 232 3,607

l As at June 30, 2024 |
MSAP-| MSAP-It MSAP-Il  MSAP-IV  MSAP-v Total
{Rupees in ‘000)

Shariah advisory fee payable 68 56 56 27 11 217
Zakal payable - - - § - 5
Capital gain tax payable - - - - - -
Wilhholding tax payable 3,203 2,228 2,854 1,069 883 9,838
Payabte to Auditors 1561 48 209 102 52 561
3421 2,333 2,918 1,203 748 10,622

AUBITOR'S REMUNERATION

| As at June 30, 2025 |

MSAP - MSAP-II MSAP-Il MSAP-IV  MSAP-y Total
(Rupees in '000)

Audit Fee 117 50 124 88 56 435
Half yearly review 38 38 38 38 3B 189
Oul of pocket expenses 30 i 31 24 18 120
185 105 192 150 112 744
| As al June 30, 2024 |
MSAP -l MSAP-IF MSAP-IL MSAP-1V MSAPN MCPP-11} Talal
{(Rupees in "000)

Audil Fee 197 G0 200 99 51 1186 682
Haif yearly review 49 3 39 24 1 39 193
Out of pocket expenses 13 6 15 8 4 10 56
219 97 255 130 66 164 931

CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at June 30, 2025 and June 30, 2024.

EXPENSE RATIO

The Total Expense Ration (TER) of the Fund as at June 30, 2025 and June 30, 2024 is as foltows;
As at June 30, 2025

MSAP -I | MSAP-Il | MSAP-II | MSAPIV [ mMSAP-v
———————————— {Rupees in “000)
Tolal Expense Ratio (TER) 0.51% 0.82% 0.45% 0.40% 0.48%
Government Levies (included in TER) 0.04% 0.04% 0.04% 0.03% 0.03%

As at June 30, 2024
MSAP -1 | MSAP-Il [ MSAPN | mMSAP-IV | MSAP-v
------------------- {Rupses in 000}

Tolal Expense Ratio {TER} 0.40% 0.40% (0.44% 0.46% 0.41%
Government Levies (included in TER) 0.03% 0.03% 0.03% 0.03% 0.03%

The above ratio is within the maximum limit of 2.5% prescribed under the NBFC Regulations jor a collective investment
scheme categorised as a "Fund of Funds” Scheme.
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TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connecied persons include Al Meezan Investment Management Limited being the Management Company, Ceniral
Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding company of the
Management Company, Directors and Execuiives of the Management Company, other funds under the common
management of the Management Company, Pakistan Kuwait Jnvestment Company (Private) Limiled being the
associated company of the Management Company, Al Meezan Investment Management Limited Employees' Gratuity
Fund and unitholders holding 10 percent or more of the Fund's net assets.

Transactions with connected persons / related parties are in the normal course of business, al coniracted rates and
terms determined in accordance with market rates.

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

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

As at June 30, 2025
MSAPR-I MSAP-I! MSAPIIL  MSAP-V MSAP-V Total

Balances

Al Meezan Investment Management Limited

- Management Company

Management fee payable (Rs in '000) - - - - - -
Sindh Sales Tax payable on managemenl

fee (Rs in *000}) - - - - - -

Meezan Bank Limited
Bank balance (Rs in '000) 48 146 19 370 73 655

Profit receivable (Rs in "000) - 1 3 - 1 5
Shariah advisory fee payable (Rs in *000) 74 80 24 43 16 217

Contral Depository Company of Pakistan

Limited - Trustee

Trusiee fee payabie {(Rs. in "'000) 6 3 7 4 3 23
Sindh Sales Tax payable on frustee fee (Rs. in ‘'000) 1 0 i 1 - 3

Directors and Executives of the

Management Company

invesiment {Rs in ‘000 - - - - - -
Invesiment (Units} - - - - - .

KSE Meezan index Fund
Investment {(Rs in '000) - - - - - -
Investment (Units) - - - - - N

Meezan Dedicated Equity Fund
investment {Rs in '000) 78,749 36,298 81,838 52,869 31,530 277,980
Investment {Units) 1,006,807 463,062 1,069,548 693,549 413,600 3,646,566

Meezan Islamic Fund
lavestrnant (Rs in *000} - - - - - -
Inveslment {Units) - - - - . -

Meezan Daily fncome Fund

Invesiment {Rs in '000) 34,569 14,672 36,085 24189 13,048 122,542
Invesiment {Units} £91,374 293,435 721,305 483,808 260,957 2,450,878

Meezan [slamic Income Fund
lnvestment (Rs in *000) - . - | -
investment (Units) - - - 16 5 21

Meezan Rozana Amdani Fund
Invesiment {Rs in '000) - - - - - -
Investment (Unils) - - - 9 3 12

Unitholders holding 10% or
more units of the Fund

Invesiment (RS in '000) 26,069 13,252 49,968 41,469 31,197 161,855
Investmenl {Unils) 323,885 194,021 657,204 518,793 346,806 2,040,798
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As at June 30, 2024 |

MSAP-t MSAP-II MSAP-IIT MSAP-IV MSAP-V MCPP-II Total
Al Meezan investment Management Limited -
Management Company
Management Jee payable {Rs in "000) - - - 3 - - 3
Sindh Sales Tax payable on management
iee (Rs in '000) - - - - - - -
Meezan Bank Limited
Bank balance {Rs in '000) 120 277 1.97% 204 2,049 178,401 184,113
Proiil receivable (Rs in ‘000) 11 [] [ 4 8 - B
Shariah advisory fee payable 67 56 56 27 11 - 217
Central Depository Company of Pakistan
Limited - Trustee
Trustee fes payable (Rs in *000) a 5 8 4 2 - 25
Sindh Sales Tax on irustee fee
payable (Rs in ‘000) - 1 2 - - - 3
Rirectors and Executives of the
management company
Investmeni {Rs in 'C00) - - 20,593 - - - 20,593
Investment (Uniis) - - 380,740 - - - 380,740
Al Meezan Muttral Fund
Invesiment (Rs in 'CC0) - 155 12,682 1.374 13,299 - 27,510
Investment (Unils) - 6,336 519,421 56,286 544 657 - 1,126,700
KSE Meezan Index Fund
Invesiment {Rs in '000) - 39,667 4.7585 - - - 44 422
Investment (Units) - 351,484 46,932 - - - 438,417
Meezan Dedicated Equity Fund
Invesiment {Rs in '000) 71,378 527 57.698 37167 7.403 - 174173
Investment (Units) 1,054,074 7.786 852,055 548,859 109,322 - 2,572 097
Meezan Istamic Fund
Invesiment {Rs in '000} 5,479 6,09 566 - 2,230 - 15,284
Investment {Linits) 79,372 73,728 8,337 - 27,324 - 187,362
Meezan Cash Fund
Investment (Rs in 'C00) 56,729 33.983 58,851 29.241 19,163 - 97 967
Investment {Units) 1,107,372 663,356 577,837 577,837 374,078 - 3,300,481
Unitholders holding 10% or
more units of the Fund
Investment (Rs in '000) 136,429 18.840 32,589 41,356 30,845 - 280,059
Invesiment (Units) 1.684,964 272,083 428,621 518,793 345,805 - 3.261,366
For the year ended fune 2025

Transactions during the year MSAP- MSAP-I MSAP-II MSAPIV MSAP-V Total
Al Meezan Investment Management Limited
- Management Company
Remuneration of Al Meazan Investment

Management Limited - Management

Company {Rs in '000D) 35 43 34 20 4 136
Sindh Sates Tax on remuneration of the

Managernent Company {Rs in '000) 5 8 5 3 1 20
Allocated expenses (Rs in '000) - - - - - -
fMeezan Bank Limited
Profil on saving accounts with banks (Rs in '000) 451 704 354 a7 24 1,570
Shariah adviser fee (Rs in '000) 172 168 161 39 28 557
Central Depository Company of Pakistan
Limited - Trustee
Remuneration of Central Depository Company of

Pakisian Limitsd - Trusiee (Rs in '000) 69 32 77 51 27 256
Sindh Sales Tax on remuneralion of the

Trustee (Rs in ‘000) 10 5 12 8 4 39
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Transactions during the year

Al Meezan Mutual Fund

Invesied during the year (Rs in "000)
Invested during the year {Units)
Redeemed during the year (Rs in ‘000)
Redeemed during the year {Units)

KSE Meezan Index Fund
Redeemed during the year {Rs In '000)
Redeemed during the year (Units)

Meeszan Dedicated Equity Fund
Invesied during ihe year {Rs in "600)
Invested during the year {Units)
Redeemed during the year {Rs in *000}
Redeemed during the year (LInits)
Refund of Capital (Rs. In D00s)

Meezan Islamic Fund

Invested during the year (Rs in '000)
invested during the year {Uniis)
Redeemed during the ysar (Rs in '000)
Redeemed during the year (Unils)

Meezan Dally Income Fund

Invested during the year (Rs in ‘000)

invested during the year (Uniis)

Redeemed during the year {Rs in '000}
Redeemed during the year {Units)

Dividend received during the year {Rs. In *000)

Mizezan Rozana Amdant Fund

Invesied during the year {Rs in '000)

Invesied during the year {Unifs}

Redeemed during the year (Rs in '000)
Redeemed during the year (Units)

Dividend received during the year (Rs. In "000)

Me&zan Islamic Income Fund
Invesied during the year (Rs in ‘000)
Invested during the year {Units}
Redeemed during the year {Rs in '"000}
Redeemed during the year {Units)

Meezan Cash Fund
Redeemed during the year (Rs in ‘'000)
Redeemed during the year (Units)

Al Meezan Investment Management

Limited - Management Company

Remuneration of Al Meezan Investment
Managermant Limited - Management
Company {Rs in 000}

Sindh Sales Tax on remuneralion of the
Managemeni Company (Rs in ‘000)

Allocated expenses {Rs in '000}

Meezan Bank Limited

Profit on saving accounts with
banks (Rs in D00}

Shariab advisor fee (Rs in '0C0}

Central Pepository Company of Pakistan

Limited - Trustee

Remuneralion of Central Deposilory Company
of Pakistan Limiled - Trustee {Rs in ‘'000}

Sindh Sales Tax on remuneration of the
Trusiee (Rs in '000)

Meezan

Strategic Allocation
Fund

For the year ended june 2025

NMSAP-] MSAP-N MSAP-I MSAP-IV MSAP.Y Total

an7 250 110 52 30 749
12,863 10,492 4.629 2,168 1,273 31,422
323 422 13,148 1,467 13,697 29,057
12,859 16,828 524,050 58,455 545 930 1,158,122

- 45,850 5,263 - - 52113
- 391,484 46,932 - - 438,418
24,791 69,077 101,228 58,908 51,878 375.883
1,220,514 837,977 1,349,130 776,456 687,926 4,872,003
121,501 41,044 111,790 66,838 38,914 380,087
_ 1,267,781 382,701 1,131,637 631,786 383,648 3,797,533
24,118 11,092 25,619 16,613 9,507 87,347
181 274 148 2 [ 611
2,253 3,412 1,849 19 71 7,604

9,211 8,397 992 z 3,091 21,693

81,625 77,140 8,786 18 27,395 194,965
61089 2557: 32,765 43,950 18,588 211,954
1,221,371 511,43 1,255,30 879,008 371,857 4,239,078
26,500 10,900 26,700 19,760 5,550 89,410
530,000 218,000 534,000 395,200 111,000 1,788,200
3,380 1,647 4 086 2,754 1,471 13,308
2 1 1 - 5
34 21 25 hl: £ 104
2 1 1 0 0 5
34 21 25 9 3 92
3 3 2 2 1 11
62 3 35 32 12 124
4 3 2 1] i1
62 63 35 1€ 7 173
57,474 34.359 59.714 29,784 19.482 200,813
1,107,372 863,358 1,148,785 570,793 374,078 3:3- 64,384

For the year ended June 30, 2024
MSAP-| MSAP-I MSAPR-II MSAP-IV MSAP-Y MCPP-IIL Total

26 37 19 28 7 19 134
K 5 2 3 1 2 i6
103 64 83 48 23 116 437
0§ 249 77 144 80 400 1,048
68 h8 53 27 11 39 256
101 61 89 49 26 74 400
15 8 12 [ 3 1G 52
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For the year ended June 30, 2024

MSAP-| MSAP-II MSAP-Il. MSAP-IV  MSAP-V  MCPP-Il| Total
Al Meezan Mutual Fund
Invesled during the year {Rs in '000) - 17 1.391 151 1,459 . 3,018
Invested during the year (Units) - 695 56,980 6,174 58,749 - 123,598
Redeemed during the year (Rs in ‘000} 11,765 29,740 8,600 8,000 1.000 - 59,505
Redeemed during the year {Uniis) . 661.799  1,594.358 450,747 442,186 54,865 - 3.203,955
Dividend received R 17 1,391 151 1,459 - 3.018
KSE Meezan Index Fund
Invesled during the year (Rs in '000} - ___ 5381 3,439 - - - 8,820
Invested during the year {Units) 33,887 57,517 47.038 - - - 138,452
Redeemed during the year (Rs in '000) - 8.712 8 - - - 8.719
Redeemed during lhe year {Units) - 131 105 - -~ - 236
Dividend received - 4,180 439 - - - 4619
Meezan Dedicated Equity Fund
Invested during the year (Rs in '000) 2,295 B 502 1.855 1,205 238 - 14,096
Invested during the year (Units) 33,897 185,521 27,400 17.882 3,516 - 268218
Redeemed during the year {Rs in '000) 58,920 45.411 18,060 17,310 3.080 47,708 100,489
Redeemed during the year (Units) 1.133,254 962,252 336.241 297,383 57,935 788,936 3.5V6,001
Dividend received 2,295 2 1,855 1.195 238 - 5.586
Meezan Islamic Fund
Invesled during the year {Rs in 000} 898 6,695 79 - 308 - 7.980
Invesied during the year {Units) 11,002 107,359 962 - 3.787 - 123,111
Redeerned during the year (Rs in '000) 2,500 11,500 12,000 - 1,500 - 27.500
Redeemed during the year (Units) 41,452 176,861 191,462 - 23.392 - 433,167
Dividend received 808 687 78 - 309 - 1.973
Meezan Daily Income Fund
Invested during {he year (Rs in '000) 27,538 20,004 25,831 15,964 6,184 . 104.620
Invested during fhe year {Unils) 550,723 580,088 518.620 319,280 121,745 - 3,080,456
Redeemed during the year (Rs in '000) 112,107 102,370 85,722 49,108 21,458 - 370,765
Redeemed during the year {Units) 2,242,936 2,047,394 1,714,448 982,161 427 463 - 7.413,602
Dividend received during the — -
Year (Rs. In '000) 9,771 6.104 8,129 4,664 2,387 - 31,055

Meezan Rozana Amdani Fund
Invested during the year (Rs in '000)
Invested during the year (Uniis)
Redeemed during the year (Rs in '00Q)
Redeemed during the year (Unils)
Dividend received during the

Year (Rs. in *000)

Meezan Soveriegn Fund

Invested during the year {Rs in ‘000}
Invested during the year (Unils}
Redeemed during the year {Rs in '000)
Redeemed during the year (Units}

Meezan Cash Fund

Invested during the year {Rs in '000) 62,954 35,986 58,948 29,533 19,084 - 206,505
Invested during the year (Units) _1.217.515 699,913 1,154,595 577,837 374.07¢ - 4.023.938
Redeemed during the year (Rs in '000) ) 2,222 350 421 - - 9,593
Redeemed during the year (Unils) 110,743 36,557 5.809 7.044 . - 159,554
Dividend received 2,667 1.598 2,767 1.375 801 - 8,309

Other balances due to / from related parties / connected persons are included in the respeclive notes 1o the financial statements.
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15  FINANCIAL INSTRUMENTS BY CATEGORY

2025
At fair
At vaiue
amortised | through Total
cost profit or
loss
-------- - {Rupees in '000) -——--menmms
Financial assets
Balances with banks 732 - 732
Investments - 400,525 400,525
Profit receivable on savings account with banks , 5 - 5

737 400,525 401,262

Financial liahilities
Payable to Al Meezan Investment Management Limited - Management Company - - -

Payable to Central Depository Company of Pakistan Limited - Trustee 26 - 26
Payabie to SECP 7 - 7
Dividend payable 1,169 - 1,169
Accrued expenses and other liabilities 217 - 217
1,419 - 1,419

2024

At fair

At value

amortised | through Total
cosi profit or
loss

------------ {Rupees in '000) -
Financial assets

Balances with banks 4,788 - 4,788
tnvestments - 458,367 459,367
Profit receivable on savings account with banks - 36 36

4,788 459,403 464,191

Financial liabilities

Payable to Al Meezan Investrnent Management Limited - Management Company 3 - 3
Payable to Central Depository Company of Pakistan Limited - Trustee 28 - 28
Payable against purchase investments 3.513 - 3,513
Dividend payable 1,635 - 1,635
Accrued expenses and other liabilities 217 - 217

5,958 - 5,958

16  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders' value. Risk is inherent in the Fund's
aclivities, but it is managed threugh menitoring and controlling activities which are primarity sef up to be performed based
on limits established by the Management Company, the constifutive documents of the Fund and the regulations and
directives of the SECP. These limits reftect the business strategy and market environment of the Fund as well as the
level of risk thal the Fund is willing to accept, The Board of Directors of the Management Company supervises the overall
risk management approach within the Fund. The Fund is exposed to market risk, figuidity risk and credit risk arising from
the financial instruments it holds.

16.1 Market risk

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

The Management Company manages the market risk through diversification of the investment portfolic and by following
the internal guidelines established by the Investment Committee and regulations laid down by the SECP.,
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Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.

(i) Profit rate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of changes
in market profit rates. As of June 30, 2025, the Fund is exposed to such risk on its balances held with banks. The
Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that the risk is managed
within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks which expose the Fund to cash flow profit rate risk. In case of 100 basis
points increase / decrease in applicable rates on the last repricing date with all other variables held constant, the net (loss) /
income for the year and net assets of the Fund would have been higher / lower by Rs. 0.0073 million (2024: Rs. 0.048
million).

b) Sensitivity analysis for fixed rate instruments

As at June 30, 2025, the Fund did not hold any fixed rate instrument that may expose the Fund to fair value profit rate risk.
The composition of the Fund's investment portfolio and profit rates are expected to change over time. Accordingly. the
sensitivity analysis prepared as of June 30, 2025 is not necessarily indicative of the impact on the Fund's net assets of

future movements in profit rates.

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

The Fund's profit rate sensitivity related to financial assets and financial liabilities as at June 30, 2025 can be determined as
follows:

As at June 30, 2025
Exposed to yield / profit rate risk
Effective wnre than WAL B Ot
Yield/ Profit Upto three three More than a ¥_|ald ¢ Total
rate (%) months | MONthS and| e year s ;a &
upto one ris
year
(Rupees in '000)

On-balance sheet financial instruments
Financial assets
Balances with banks 3.25% - 10.5% 732 - - - 732
Investments - - - 400,525 400,525
Receivable against sale of investments - net - - - 1,000 1,000
Profit receivable on savings account with banks - - - 5 5

732 - - 401,530 402,262
Financial liabilities
Payable to Al Meezan Investment Management - - - - -
Limited - Management Company
Payable to Central Depository Company of - - - 26 26
Pakistan Limited - Trustee
Payable against purchase investments - net - - - - -
Dividend payable - B - 1,169 1,169
Accrued expenses and other liabilities - - - 3,607 3,607

3 - E 4,802 4,802

On-balance sheet gap (a) 732 - - 396,728 397,460
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b) = - - - -
Total profit rate sensitivity gap (a+b) 732 - -
Cumulative profit rate sensitivity gap 732 732 732
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As al June 30, 2024
Exposed to yield / proiit rate risk
More than Not exposed
Effective Yield/ three to yvield /
Profit rate (%) Uplo three months and More than profil raie Tolal
months one year .
upto one risk
year
{Rupees in "000)

On-balance sheet financial instruments
Financial assets
Balances wilh banks 8.82% - 19.51% 4,788 - - - 4,788
Investments - - - 459 367 459,367
Receivable against sale of investments - net - “ - 83 83
Proiit receivable on savings accouni with banks - - - 36 36

4,788 - - 459,486 464,274
Financial liabilities
Fayable 1o Al Meezan Invesimenl Management - - - 3 3
Limiled - Management Company
Payable to Central Depository Company of - - - | 28 28
Pakistan Limited - Trustee
Payable against purchase investmentis - nel - - - 3.513 3,513
Dividend payable - - - 1,635 1,635
Accrued expenses and other iiabilities - - - 10,623 10,623

- - - 15,802 15,802

On-balance sheet gap (a) 4,788 - . 475,288 480,076
Off-balance sheet financial instruments - - - - -
Oif-balance sheet gap {b) - - - . -
Total profit rate sensitivity gap 4,788 - -
Cumulative profit rate sensitivity gap 4,788 4,788 4,788

(i) Currency risk

Currency risk is the risk thai the fair valus or fuiure cash flows of a financial instrument will fluctuate as a result of changes
in foreign exchange rates. The Fund does not have any financial instruments in foreign currencies and hence is not
exposed to such risk.

{Nii} Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in
market prices (other than those arising from profit rate risk or currency risk) whether those changes are caused by factors
specific io the individual financial instrument or its issuer, or factors affecting all similar financial instruments traded in the

market.

The Fund has exposure {0 price risk arising from the Fund investment in units of open end mutual funds. The Fund
manages its price risk arlsing from investments by diversifying its portfolio within the eligible limits prescribed in the Fund's
Constilutive Documents, the NBFC Regulations and circulars issued by SECP from time to {ime.

In case of 1% increase / decrease in Net Asset Value per unit of the investee funds as at June 30, 2025 with all other
variables held constant, the total comprehensive income / {loss) of the Fund for the year would increase / decrease by Rs.
4.005 million {2024: Rs. 4.594 million) and the net assets of the Fund would increase / decrease by ihe same amount as a
result of gains / losses on equity securities classified as financial assets at fair value through profii or Joss.
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16.2  Liguidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle ils obligation in full
as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redempiions at the option of unit holders. The Fund's approach to managing liquidity is to
ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both
normal and stressed conditions. The Fund's policy is, therefore, 1o invest the majority of its assets in invesiments that are
traded in an active market and can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the shori-term to ensure settiement the maximum limit of
which s fifteen percent of the net assets upto 80 days and would be secured by the assets of the Fund.

In order to manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of ten
percent of the units in issue and suich requests would be treated as redemption requests qualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemption requests during the year
ended June 30, 2025.

The table below summaries the malusity profile of the Fund's financial instruments. The analysis into relevant maturity
groupings is based on the remaining Year at the end of the reporting Year to the contractual maturity dates. However, the
assets and liabilities that are receivable / payable on demand including batances with banks have been included in the
maturity grouping of cne month;

16.3 Credit risk

16.3.1 Credit risk is the risk that the counterparty to a financial instrument wilt cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arises from deposits with banks and financial institutions and profit
receivable on bank deposits.

Credit rigk arising on financial assets is monitored through a regular analysis of financial position of brokers and other
parties. In accordance with the risk management policy of the Fund, the investment manager monitors the credit position
on a daily basis which is reviewed by the Board of Directors of the Management Company on a quarterly basis.

The table below analyses the Fund's maximum exposure to credit risk;

2025 2024
Balance as Bal
statement of | exposure to P exposure to
ts and credit risk of qsse?s' and credit risk
a;zzm o liabilities
{Rupees in '000)
Balances with banks 732 732 4,788 4788
Investments 400,525 - 459,367 -
Profit receivable on savings account with banks 5 5 36 36
401,262 737 464,191 4,824
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Credit quality of financial assets

The Fund's significant credit risk {excluding credit risk relating to settlerment of equity securities) arises mainly on account
of iis placements in banks and related profit receivable thereon. The credit raling profile of balances with banks is as
follows:

% of financial assets
exposed to credit risk

2025 2024

AAA 90 08.41
AA+ 10 1.59
100 100

Conceniration of credit risk

Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter
parlies whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions are
entered with credit worthy parties and are within the regulatory limits, therefore any significant concentration of credit risk
is mitigaied.

All financial assets of the Fund as at June 30, 2025 and June 30, 2024 are unsecured and are not impaired.

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. Furthermorg, as
per Regulation 63 of the Non-Banking Finance Companies and Notified Entiflies 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 has distribuied the
required minimum percentage of income earmned by the Fund for the year ended June 30, 2025 to the unit holders in the
manner as explained above, no provision for taxation has been made in these financial statements during the year,

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

FAIR VALUES OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to self an asset or paid to transfer a Hability in an orderly fransaction
beiween market pariicipants at the measurement date. Consequently, differences can arise between carrying values and
the tair value estimales.

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or
reguirement io curtail materially the scale of its operations or {0 underiake a transaction on adverse terms.

Financial assets which are fradable in an open markef are revalued af the market prices prevailing on the slaiemen 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,

Fair value hierarchy

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

- Level 1: quoied 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).

933)
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Fund

As ai June 30, 2025 and June 30, 2024, the Fund held the following financial instruments measured at fair value:

Meezan

Strategic Allocation

As at June 30, 2025

Level 1 Level 2 Level 3 Total
--------- {Rupees in 000} «um-r-memmmrmeme
ASSETS
Financial assets ‘at fair value through profit or loss’
Units of open ended mutual funds - 400,525 - 400,525
As at June 30, 2024
Level 1 Level 2 level 3 Total
---------- {(Rupees in "000) —----m-mmmmmmm
ASSETS
Financial assets ‘at fair value through profit or loss’
Units of open ended mutual funds - 459,367 - 459,367

UNITHOLDERS' FUND RISK MANAGEMENT

The unit holders’ fund is represented by redeemable units. These units are eniitled to dividends and to payment of a
proportionate share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movements are
shown on the 'Statement of Movement in Unit Holders' Fund'.

The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations, 2008
every open end scheme shall maintain fund size (i.e. net assets of the Fund) of Rs 100 million at all times during the life of
the scheme. The Fund has historically maintained and complied with the requirement of minimum fund size at all fimes.

The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concern so that
it can continue to provide refurns fo the unit holders and to maintain a strong base of assets to meet unexpected losses or

opportunities.

In accerdance with the risk management policies as siated in note 18, the Fund endeavours to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient fiquidity to meet redemptions, such liquidity being
augmented by disposal of investmenis or short-term borrowings, where necessary.

MSAP -1 MSAP - |
2025 2024
Number Investment Percentage Number of Invesiment Percentage
of of total . of total
amount . investors amount .
investors investment investment
UNIT HOLDING PATTERN OF (Rupees in '000) (Percentage) (Rupees in '000} {Percentage)
THE FUND
Individual 69 102,430 a3 78 88,286 94
Retirement funds 1 5,639 5 1 1,373 1
Qthers 1 2,046 2 1 3,833 4
Total 71 110,116 100 80 93,592 100
MSAP -~ Il MSAP - I
2025 2024
Number Investment Percentage Number of Investmeni Percentage
of ount of total investors amount of total
investors am investment investment
{Rupees in '000) {Percentage) (Rupees in "000) (Percentage)
Individual 73 42,831 a8 86 37,618 90
Retirement funds 1 387 1 1 259 1
Others 1 5,601 11 1 3,776 9
Total 75 48,819 100 88 41,662 100
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MSAP - 111 MSAP - I
2025 2024
Number Investment Percentage Number of Investment Perceniage
of of total - of total
. amount invesiors amount .
investors investment investment
{Rupees in "000} {Percentage) {Rupees in ‘000) {Percentage)
Individual 55 111,783 95 66 96,779 96
Director - - - - - -
Retirement funds 1 5,453 - § U 3,757 4
Total 58 117,236 100 67 100,536 100
MSAP - IV MSAP - v
2025 2024
Number Investment Percentage Number of Investment Percentage
of of total . of total
amount . invesiors amount .
investors investment investment
{(Rupees in '000) {Percentage) {Rupees in '000) {Percentage)
individual 37 52,974 69 42 50,457 75
Retirement funds 1 23,893 31 i 16,422 25
Total 38 76,867 100 43 66,879 100
MSAP - Vv MSAP -V
2025 2024
Number Investment Percentage Number of investment Percentage
of of total ; of total
. amount investors amount .
invesfors investment investment
{Rupees in '000) {Percentage) {Rupees in 000 (Percentage)
Individual 20 12,189 27 22 10,098 24
Retirement funds 2 32,227 73 2 22,443 54
Others - - - 1 9,174 22
Total 22 44,416 100 25 41,714 100
21 INVESTMENT COMMITTEE MEMBERS
21.1 Following are the details in respect of members of the Investment Committee of the Fund:
Name Designation Qualification Overall Experience
Mr. Imtiaz Gadar, CFA Chief Executive Officer CFA / MBA Twenty Two years
Mr. Muharmmad Asad Chief Investment Cfficer CFA level It/ MBA Twenly Nine years
Mr. Ahmed Hassan Head of Equity CFA /I MBA Eighteen years
Ms. Amrezn Soorani Heed of Research FCCA Fifteen years
Mr. Faizan Saleem Head of Fixed Income CFA level Il / MBA Eighieen years
Mr. Asif Imtiaz VP Investments CFA f MBA Seventeen years
FRM, ACCA, F
Mr. Akhtar Munir Head of Risk Management I\Cﬂl;,;f ' - FCMA & Twelve years
hr. Ali Khan Head of Product Development CFAJFRM/ MBA Sixteen years
21.2  The Fund manager of the Fund is Mr. Asif Imtiaz. Other funds being managed by the Fund Manager are as follows:
- Meezan Balanced Fund;
- Meezan Dedicated Equity Fund:
~ KSE Meezan Index Fund;
- Meezan Asset Allocation Fund;
- Meezan Financial Planning Fund of Fund:
- Meezan Strategic Allocation Fund.
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MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Directors of the Management Company of the Fund and the attendance of its
members are given below:

Meeting held on
Name of Directors Designation August | September| October | February | April 18,

19,2024 | 27,2024 | 10,2024 | 07, 2025 2025
Mr. Irfan Siddiqui Chairman Yes Yes Yes Yes Yes
Mr. Ahmed Igbal Rajani* Non- Executive Yes Yes Yes N/A N/A
Ms. Ayesha Umer* Non- Executive N/A N/A N/A Yes Yes
Ms. Danish Zuberi Independent Director Yes Yes Yes Yes Yes
Mr. Feroz Rizvi Independent Director Yes Yes Yes Yes Yes
Mr. Furgan Kudwuai Independent Director Yes Yes Yes Yes Yes
Mr. Imtiaz Gadar** Chief Executive Officer Yes Yes Yes Yes Yes
Mr. Saad Ur Rehman Khan Non-Executive Yes Yes Yes Yes Yes
Ms. Shazia Khurram Non-Executive Yes Yes No Yes Yes
Syed Amir Ali Non-Executive Yes Yes Yes Yes Yes
Syed Imran Ali Shah*** Non-Executive N/A Yes Yes Yes Yes
Mr. Tarig Mairaj*** Non-Executive Yes N/A N/A N/A N/A

* Mr. Ahmed Igbal Rajani resigned from the Board on January 13, 2025, and Ms. Ayesha Umer was subsequently appointed
on February 3, 2025.

** Mr. Imtiaz Gadar was appointed as Chief Executive Officer on August 1, 2024.

** Mr. Tariq Mairaj resigned from the Board on September 10, 2024, and Syed Imran Ali Shah was subsequently appointed
on September 18, 2024.

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

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 18, 2025 by the Board of Directors of the Management
Company.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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ETERNAL BRILLIANCE PRESERVED

‘With exposure to Shariah—complian_t gold contracts, Meezan Gold
Fund reflects the horizon of diversification_& wealth preservation.

MEEZAN

"GOLD FUND

The investment objective of the Fund is to provide maximum

exposure to prices of Gold in a Shariah Compliant (Islamic)

manner, by investing a significant portion of the Fund’s net assets

in deliverable gold-based :contracts available on Pakistan
Mercantile Exchange (PMEX).




FUND INFORMATION

MANAGEMENT COMPANY

AlMeezan Investment Management Limited
GroundFloor,Block"B", Finance & Trade Centre, Shahrah-e-Faisal
Karachi74400, Pakistan.

Phone (+9221) 35630722-6,111-MEEZAN
Fax:(+9221)35676143,35630808

Website: www.almeezangroup.com
E-mail:info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Irfan Siddiqui Chairman

Ms. Ayesha Umer Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi Independent Director

Mr. Feroz Rizvi Independent Director

Mr. Furguan Kidwai Independent Director

Mr. Imtiaz Gadar Chief Executive Officer

Mr. Saad Ur Rahman Khan Non-Executive Nominee Director- PKIC
Ms. Shazia Khurram Non-Executive Nominee Director- MBL
Syed Amir Ali Non-Executive Nominee Director- MBL
Syed Imran Ali Shah Non-Executive Nominee Director- MBL
CHIEF FINANCIAL OFFICER COMPANY SECRETARY

Mr. Muhammad Shahid Ojha Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE

Mr. Feroz Rizvi Chairman

Ms. Ayesha Umer Member

Syed Imran Ali Shah Member

BOARD RISK MANAGEMENT COMMITTEE

Mr. Saad Ur Rahman Khan Chairman

Mr. Furquan R. Kidwai Member

Ms. Shazia Khurram Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE

Mr. Irfan Siddigqui Chairman

Mr. Furquan R. Kidwai Member

Mr. Imtiaz Gadar Member

Mr. Saad Ur Rahman Khan Member

BOARD IT COMMITTEE

Mr. Furguan R. Kidwai Chairman

Mr. Imtiaz Gadar Member

Mr. Faiz Ur Rehman Subject Matter Expert

TRUSTEE AUDITORS

Central Depository Company of M/s Yousuf Adil

Pakistan Limited Chartered Accountants

CDC House, 99-B, Block B, Cavish Court, A-35 Shahrah-e-Faisal,
SM.C.H.S., Main Sharah-e-Faisal K.C.H.S.U Block 7 & 8 Bangalore
Karachi. Town, Karachi

LEGAL ADVISER SHARIAH ADVISER

Bawaney & Partners Dr. Muhammad Imran Usmani

3rd & 4th Floor, 68-C, Lane-13, Jamia Darul Uloom Karachi

Bokhari Commercial Area, Phase Korangi Industrial Area

VI, DHA, Karachi. Karachi - 75180

TRANSFER AGENT
Al Meezan Investment Management Limited

BANKERS TO THE FUND

1. Bank Al Habib Limited- Islamic Banking
2. Faysal Bank Limited

3. Sindh Bank Limited

4. UBL Ameen - Islamic Banking

5. Dubai Islamic Bank Limited

6. Meezan Bank Limited

Meezan

Gold Fund

SHARIAH AUDITORS

M/s Yousuf Adil

Chartered Accountants

Cavish Court, A-35 Shahrah-e-Faisal,
K.C.H.S.U Block 7 & 8 Bangalore Town,
Karachi

DISTRIBUTORS
Al Meezan Investment Management Limited
Meezan Bank Limited
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THE FUND MANAGER
Meezan Gold Fund (MGF)

Type of Fund
Shariah compliant commodity fund that invests in physical gold to earn a return based on the
commodity’s price fluctuation, based on PMEX prices.

Objective

Meezan Gold Fund (MGF) aims to provide maximum exposure to prices of Gold in a Shariah Compliant
(Islamic) manner, by investing a significant portion of the Fund’s net assets in deliverable gold based
contracts available on Pakistan Mercantile Exchange (PMEX)

Investment Policy and Strategy

The objective of MGF is to provide maximum exposure to prices of Gold in a Shariah Compliant manner, by
investing a significant portion of the Fund'’s net assets in deliverable gold based contracts available on
Pakistan Mercantile Exchange (PMEX). The fund has a long-term time horizon whereby the investors
are advised to invest for a tenor of three to five years.

To meet the Fund’s investment objective, at least seventy percent (70%) of Fund’s net assets, will
remain invested in deliverable gold based contracts, based on quarterly average investment calculated
on daily basis, while the remaining net assets of the Fund shall be invested in cash and near cash
instruments which include cash in bank accounts of Islamic banks and licensed Islamic banking windows
of conventional banks (excluding TDR). However, at least 10% of the net assets of the Fund shall remain
invested in cash and near cash instruments, based on monthly average calculated on daily basis.

Asset Allocation

As on June 30, 2025, the fund’s gold exposure was 82.86%, while 17.14% of the Total Assets was invested
in cash & others.

Asset Allocation for the year ended FY24 and FY25

100% 87.8%

90% - 82.9% __ " = Jun’25
80% - H Jun’24
70% -

60% -

50% -

40% -

30% - .

20% - 171% ) 0

0% T T

Gold Cash and Other Including receivables

Performance Review
Meezan Gold Fund posted a total income of Rs. 1,193 million during FY25 as compared to total Income Rs.
125 million last year. Total income comprised of unrealized gains on investments in gold of Rs. 1,060
million, while profit on saving accounts with bank of Rs. 58 million. Price Adjustment Charges contributed
75 million in the net income. After accounting for expenses of Rs. 83 million, the fund posted a net income
of Rs. 1,110 million. The net assets of the Fund as at June 30, 2025 were Rs. 5,372 million as compared to
Rs. 1,719 million at the end of last year depicting an increase of 213%.
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During the fiscal year 2025, Meezan Gold Fund provided a return 42.72% to its investors due to rise in

international gold prices and PKR depreciation.

Change (Points)

Net Asset Value as on June 30,2024

Net Asset Value as on June 30, 2025

Return During the Period - Net

Under performance - Net

MGF

Benchmark

163.92

230.56

66.64

42.72%

-6.21%

37.23%

Benchmark: Combination of 70% of relevant commodity'’s future contract at PMEX and 30% average
of the highest rates on saving account of three (3) AA rated scheduled Islamic Banks or Islamic

windows of Conventional Banks as selected by MUFAP.

The interim Pay out by the Fund during the fiscal year ended June 30, 2025 was Rs. 3.50 per unit (7.00%).
Total distribution made by the fund was Rs. 81 million.

SWWEF Disclosure
Not Applicable

Breakdown of unit holdings by size:

(As on June 30, 2025)

Range (Units) lngzéfofrs
1-9,999 1,678
10,000 - 49,999 1,489
50,000 -99,999 1,328
100,000 - 499,999 678
500,000 and above 1,140
Total 6,313

/

/
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

CDC House, 99-B, Block ‘B’
S.M.C.H.5., Main Shahra-e-Faisal
Karachi - 74400, Pakistan.
Tel:(92-21) 111-111-500

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN GOLD FUND

Report of the Trustee pursuant to Regulation 41(h) and Clause 8 of Schedule V of the Non-
Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Gold Fund
(the Fund) are of the opinion that Al Meezan Investment Management Limited being the
Management Company of the Fund has in all material respects managed the Fund during the
year ended June 30, 2025 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(i)  The pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund;

(i)  The management fee, fee payable to Securities and Exchange Commission of Pakistan
and other expenses paid from the Fund during the period are in accordance with the
applicable regulatory framework; and

(iv)  The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund.

- /
Badiuddih Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi, Pakistan

Dr. Muhammad Imran Usmani  Postal Code 75150

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

Report of the Shariah Advisor — Meezan Gold Fund (MGF)
August 12, 2025/Safar 17, 1447 AH

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

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

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

basis of information provided by the Management Company, all operations of the Fund for the year ended June
30, 2025 have been in compliance with the Shariah principles.

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

by us.

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

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

And Allah knows the best.

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

To The Board of Directors of Al Meezan Investment Management Limited

1. Introduction

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

2. Applicable Criteria

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

a) legal and regulatory framework administered by the SECP;

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

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

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

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

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

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

3. Management's Responsibility for Shariah Compliance

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

0 27001 Certified Since 2017
Karachi |Islamabad | Lahore [Multan
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Our Independence and Quality Control

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

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

Our Responsibility and Summary of the Work Performed

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

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

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

Conclusion
Based on our reasonable assurance engagement, we report that, in our opinion, the Fund's financial

arrangements, contracts, and transactions for the year ended June 30, 2025 are in compliance with the Shariah
principles (criteria specified in paragraph 2 above), in all material respects.

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

N ey AL 7,

Chartered Accountants

Date:

September 25, 2025

Place: Karachi
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INDEPENDENT AUDITOR'S REPORT
To the unit holders of Meezan Gold Fund

Report on the audit of the financial statements

Opinion

We have audited the financial statements of Meezan Gold Fund (the Fund), which comprise the statement of assets
and liabilities as at June 30, 2025, and the income statement, the statement of comprehensive income, the statement
of movement in unit holders' fund and the cash flow statement for the year then ended, and notes to the financial
statements, including a summary of material accounting policy information.

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

Basis for opinion

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

Key audit matter

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current year.

This matter was addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on this matter.

Following is the key audit matter:

S. No. Key audit matter How the matter was addressed in our audit
1 Valuation and existence of investment

As disclosed in note 6 to the financial statements, | In this respect, we performed the following
the investments held by the Fund amounts to Rs. | procedures:

4,518 million as at June 30, 2025. « reviewed the processes and key controls

The total investment amount is the significant relating to existence and valuation;

account balance on the statement of assets and | o independenﬂy verified existence of
liabilities. This is one of the main drivers of the investments through direct confirmation
Fund's performance and thus risk exists on this from Pakistan Mercantile Exchange (PMEX);
balance. The Fund invests primarily in gold and there

is a risk that these investments are incorrectly | » tested valuation of investments held as at
valued. June 30, 2025 by verifying the rates quoted

on Pakistan Mercantile Exchange (PMEX);

IS0 27007 Certified Since 2017
Karachi [Islamabad | Lahore [Multan
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S. No. | Key audit matter How the matter was addressed in our audit
In addition, there is a risk that the Fund may have | « differences, if any, identified during our
included investments in its financial statements testing that were over our acceptable
which are not in the ownership of the Fund and threshold were investigated further.

thereby increasing the uncertainty in respect of
existence of investments recorded as at year end.

In view of the above, we have considered the
valuation and existence of investments as a Key
Audit Matter.

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

Management Company is responsible for the other information. The other information comprises the information
(Directors’ Report, Fund Manager Report & Trustee Report to the Unit Holders) included in the annual report, but does
not include the financial statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing
so, consider whether the other information is materially inconsistent with the financial statements or our knowledge
obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have performed, we
conclude that there is a material misstatement of this other information, we are required to report that fact. We have
nothing to report in this regard.

Responsibilities of Management Company and Those Charged with Governance for the financial statements

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

In preparing the financial statements, Management Company is responsible for assessing the Fund's ability to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless Management Company either intends to liquidate the Fund or to cease operations, or has no realistic
alternative but to do so.

Board of Directors of the Management Company are responsible for overseeing the Fund's financial reporting process.
Auditor's responsibilities for the audit of the financial statements

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

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

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement

resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions misrepresentations, or the override of internal control.

Karar Islamabad | Lahore | Multan
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« QObtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Management Company's internal control.

¢ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by Management Company.

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

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

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

We also provide Those Charged with Governance of Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with Those Charged with Governance of Management Company, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh
the public interest benefits of such communication.

Report on other legal and regulatory requirements
In our opinion, the financial statements have been prepared in accordance with the relevant provisions of the Non-

Banking Finance Companies (Establishment and Regulation) Rules, 2003 and Non-Banking Finance Companies and
Notified Entities Regulations, 2008.

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

ey A=

Chartered Accountants

Place: Karachi
Date: September 25, 2025
UDIN: AR202510091DA0KFmMGVE

Karachi [lstamabad | Lahore |Multan
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MEEZAN GOLD FUND Gold Fund
STATEMENT OF ASSETS AND LIABILITIES

AS AT JUNE 30, 2025

2025 2024
Note  -—-eeenne Rupees in 000---cecaeseem.
Assets
Balances with banks 5 870,676 205,665
Invesiment in gold B 4,517,536 1,519,942
Receivable against conversion of units - 372
Receivable from the Management company 7 - 1,791
Advances and other receivables 8 63,597 3,500
Total assets 5,451,809 1,731,270
Liabllities
Payable to Al Meezan Investment Management Limited - Management Company 9 1,267 801
Payable to Central Depository Company of Pakistan Limited - Trustee 10 706 350
Payable to the Securities and Exchange Commission of Pakistan 11 355 128
Dividend payable 6 -
Payable against purchase of Investments 44,715 -
Payable against conversion and redemption of units 10,108 2,286
Accrued expenses and other liabilities 12 23,112 8,996
Total kabilities 80,269 12,631
Net assets 5,371,540 1,718,839
Unit holders' fund {as per statement attached) 5,371,540 1,718,639
Contingencies and commitments 13
---------- {Number of unitg)-ee-m=rnn-

Number of units in issue 23,297,580 10,484 452

---------- --(RUPEES ) mremnn
Net asset value per unit 230.5621 163.9226
The annexed notes 1 to 30 form an integral part of these financial statements.

Fer Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOLD FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Meezan

Gold Fund

2025 2024
Note  -~eeecsemsuan -Rupees in 060--—m-aun-a- -
Income
Profit on balances with banks 57,572 46,666
Other income 227 -
Price adjustment charges 17 75,313 17,178
133,112 63,844
Net unrealised appreciation on re-measurement of investment in gold B 1,059,878 60,739
Tofal income 1,192,088 124,583
Expenses
Remuneration of Al Meezan Investment Management Limited
- Management Company 8.1 32,532 19,584
Sindh Sales Tax on remuneration of Management Company 8.2 4,880 2,547
Allocated expenses 9.5 783 3,821
Sindh Sales Tax on Allocated expenses 9.6 117 -
Selling and marketing expenses 9.3 5,853 5,590
Sindh Sales Tax on Selling and marketing expenses 9.4 878 -
Remuneration of Central Depository Company of Pakistan Limited - Trustee 101 3,805 2126
Sindh Sales Tax on remuneration of the Trustee 10,2 571 276
Annual fees to the Securities and Exchange Commission of Pakistan 11.1 2,605 1,125
Auditors’' fee 14 325 339
Brokerage expense 380 117
Fees and subscription 351 361
Printing charges 54 -
Bank and settlement charges 334 41
Custodian fee 16 29,199 12,604
Total expenses 82,667 48,531
Net income for the year before taxation 1,110,321 76,052
Taxation 18 - -
Net income for the year after taxation 1,110,321 76,052
Allocation of net Income for the year
Net income for the vear after taxation 1,110,321 76,052
Incorne already paid on units redeemned {193,380) (7,895}
916,941 68,157
Accounting income available for distribution
-« Relating to capital gains 918,841 80,739
- Excluding capital gains - 7418
916,941 68,157
The annexed notes 1 to 30 form an integral part of these financial statements. '
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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Meezan

MEEZAN GOLP FUND Gold Fund
STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
----------- -Rupees in 000--—--~v-mvnom
Net income for the year after taxation 1,110,321 76,052
Other comprehensive income for the year . -
Total comprehensive Income for the year 1,110,321 76,052
The annexed notes 1 fo 30 form an integral part of these financial statements.
For Al Meezan Investment Managemeant Limited

(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOLD FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2025

Net assets at the beginning of the year

Issue of 24,375,707 units (2024: 6,612,212 uniis)
- Capital value (at Ret assat value per unit 2t the
beginning of the year)
- Elernent of income

Total proceeds on issuznce of units

Redemption of 11,562,579 units {2024: 4,678,386 units)
- Capital value (at net asset valueg per unit at the
beginning of the year)
- Elernent of {income) / loss
Total payments on redemption of units

Total comprehensive income for the year
Distribution during the year
Met incomne / (loss) for the year lass distribution

Net assets at end of the year

Undistributed income brought forward
- Realised Incorme
= Unrealised income

Accounting incoms available for distribution
-~ Relating to capital gains
- Excluding capifal gains

Net loss for the year after taxation

Distribution during the year ended June 30, 2025 at Rs. 3.50
per uniti.e, 7.00%

(June 30,2024 st Rs. 2.00 per unit i.e. 4.00%} of the par
value of Rs. §0/- each

Undistiibuted income carried farward
Undistributed income carried forward

- Realised income
- Unrealised income

Net assets value per unit at beginning of the year

Net assets value par onit at end of the year

Meezan

Gold Fund

The annexed notes 1 to 30 form an integral part of these financial statements.

2025 2024
. Undistributed - Undistributed
Capital Value income Tofal Capital Value Income Total
raseraeaans {Rupees in ‘000)-—eeemseeenn semsermnne——-{RUpEES i 'Q00}-me—meeae
1,118,154 600,485 1,718,629 793,401 §52,655 1,346,056
3,996,736 - 3,995,736 1,040,907 - 1,040,967
1,102,871 - 1,102,871 13,567 - 13,567
5,098,607 - 5,098,607 1.054.474 - 1,054,474
1,895,368 - 1,895,368 736,481 - 736,481
386,191 193,380 579,571 {7,232)] 7.895 654
2,281,559 193,380 2,474,939 729,249 7,895 737,144
- 1,110,321 1,110,321 - 76,052 76,052
{31,360) {49,728} (81,088) {472) {20,327) {20,799)
{31,380) 1,060,593 1,029,233 {472) 55,725 55,253
3,903,842 1,467,698 5,371,540 1,118,154 600,485 1,718,639
539,745 208,079
80,73% 344,576
600,485 552,655
916,941 60,739
- 7,418
916,941 88,157
(49,728) {20,327)
1,467,698 600,485
r—T——— E e
407,822 539,746
1,059,878 60,739
1,467,698 600,485
{Rupees) {Rupeces)
163.9228 167.4218
230.5621 163.9226
For Al Meezan Investment Management Limited
{Management Company}
Chief Financial Officer Director

Chief Executive Officer
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MEEZAN GOLD FUND Gold Fund
CASH FLOW STATEMENT

FOR THE YEAR ENDED JUNE 30, 2025

2025 2024
Note  —rew-mereoaend Rupees in 000—erewueeenn
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 1,110,321 76,052
Adjustments for:
Unrealised (appreciation) on re-measurement
of investment in gold 6 (1,059,876) (60,739)
50,445 15,313
(Increase) f decrease in assets
fnvestments - net (1,837.718) (400,138)
Receivable from the Management company 1,791 (1,791
Advances and other receivables (60,097) 30,600
(1,996,024} (371,329
Increase / {decrease) in liabilities
Payable to Al Meezan Investment Management Limited
- Management Company 466 (2,184)
Payable to Central Depository Company of Pakistan Limited - Trustee 356 43
Payable to the Securities and Exchange Commission of Pakistan 157 23
Dividend Payable 6 -
Payable against purchase of Investments 44,715 -
Accrued expenses and other liabilities 14,118 3,935
§9,816 1,817
Net cash used in operating activities {1,885,763) {354,199)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 5,098,979 1,054,116
Dividend paid (81,088) (22,173)
Payment against conversion and redemption of units (2,467,117) (736,510)
Net cash generated from financing activities 2,560,774 295,433
Net increase / [decrease} in cash and cash equivalents during the year 665,011 {58,766)
Cash and cash equivalents at beginning of the year 205,865 264,431
Cash and cash equivalents at end of the year 5 870,676 205,665
The annexed notes 1 to 30 form an integral part of these financial statements.
For Al Meezan investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOLD FUND Gold Fund

NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Gold Fund is an open ended mutual fund constituted under a Trust Deed entered into on October 15, 2014
between Al Meezan Investment Management Company as the Management Company and Central Depository Company
of Pakistan Limited as the Trustee. The Management Company has been licensed by the Securities and Exchange
Commission of Pakistan (SECP) to act as an Asset Management Company under the Non-Banking Finance Companies
(Establishment and Regulations) Rules, 2003 {the NBFC Rules). The Trust Deed was previously registered under The
“Trust Act 1882" and now has been registered under "The Sindh Trust Act, 2020", The Trust Act, 1882 has been
repealed due to the promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020" (the Sindh Trust Act) as
empowered under the Eighteenth Amendment to the Constitution of Pakistan. The Fund is required to be registered
under the Sindh Trust Act. Accordingly, the above-mentioned Trust Deed has been registerad under the Sindh Trust Act.

1.2 The Fund is an open-ended Shariah Compliant (Islamic) Commadity Fund that aims to provide maximum exposure to
prices of Gold in a Shariah Compliant (Islamic) manner by investing a significant portion of the Fund's net assets in
deliverable gold based contracts available on Pakistan Mercantile Exchange Limited (PMEX). Furthermore, all
investments of the Fund's property are in accordance with the Shariah as advised by the Shariah Advisor, The
investments in Gold contracts listed at the Commodity Exchange are subject to the PMEX Reguiations. 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 more futly explained in
the Fund's Offering document.

1.3 The Fund has been categorised as a Shariah compliant Commadity Scheme by the Board of Directors of the
Management Company pursuant to the provisions contained in Circular 7 of 2009. The units of the Fund were initially
offered for public subscription at a par value of Rs 50 per unit. Thereafier, the units are being offered for public
subscription on a continuous basis from August 13, 2015 and are transferable and redeemable by surrendering them to
the Fund,

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

1.5 Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as trustee of the
Fund. The fund is listed on Pakistan Stock Exchange Limited.

2. BASIS OF PRESENTATION

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

3 BASIS OF PREPARATION
31 Statement of Compliance

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

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

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

- the Non-Banking Finance Companies (Establishment and Reguiation) Rules, 2003 {the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, (the NBFC Regulations} and the requirements of the
Trust Deed.
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Where provisions of and directives issued under the Companies Act, 2017, part VIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VIHIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed
have been followed. ‘

3.2 New amendments that are effective for the year ended June 30, 2025

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

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

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

- Amendments to IAS 7 'Statement of Cash Flows' and "FRS 7 ‘Financial instruments diselosures’ - Supplier Finance
Arrangements

3.3 Standards and amendments to the approved accounting standards that are not yet effective

The following standard and amendments are effective for accounting periods, baginning on or after the date mentioned
against each of them. These amendments and standards are either not relevant to the Funds' operations or are not
expecled to have significant impact on the Funds' financial statements other than certain additional disclosures.

Effective date {annual
periods beginning on or
Amendments after)

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

- IFRS 17 ~ Insurance Confracts (including the June 2020 and December 2021 January 01, 2026
Amendments ta IFRS 17)

- IFRS 7 - Financial Instruments: Disclosures July 01, 2025

- Amendments IFRS 8 Financial Instruments’ and IFRS 7 'Financial instruments January 01, 2026

disclosures’ - Classification and measurement of financial instruments

- Annual Improvements to [FRS Accounting Standards (related to IFRS 1, IFRS 7, January 01, 2026
IFRS 9, IFRS 10 and IAS 7)

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

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

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

- IFRS 19 - Subsidiaries without Public Accountability: Disclosures
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3.4 Critical accounting estimates and judgements

The preparation of the financial statemenis in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make estimates, judgements and assumptions that affect the reported amounts of
assets and liabilities, income and expenses. It also requires the management to exercise judgment in the application of
its accaunting policies. The estimates, judgements and associated assumptions are based on historical experience and
various other factors that are believed to be reasonable under the circumstances. These estimates and underlying
assumptions are reviewed on an ongoing basis.

The areas involving a degree of judgment or complexity, or areas where estimates and assumptions are significant fo
the financial statements are as follows;

- Classification and measurement of financial assets (note 4.3.2)
- Impairment of financial assets {note 4.3.3)

- Taxation (notes 4.14 and 18)

- Classification and measurements of financial liabilities (note 4.4)
- Contingencies and Commitments (note 13)

- Provisions (4.7)

The revisions to accounting estimates are recognised in the year in which the estimats is revised if the revision affects
only that year,or in the year of revision and future years if the revision affects both current and future years.

3.5 Basis of measurement

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

3.8 Functional and presentation currency

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

4, SUMMARY OF MATERIAL ACCOUNTING POLICIES, ACCOUNTING ESTIMATES, JUDGMENTS AND RISK
MANAGEMENT

4.1 The principal accounting policies applied in the preparation of these financial statements are set out below. These
palicies have been applied consistently to all the years presented

4.2 Cash and cash equivalents

Cash comprises current and saving accounts with banks. Cash equivalents are short-term highly liquid investments that
are readily convertible to known amounts of cash with maturities of three months or less from the date of acquisition that
are subject to an insignificant risk of changes in value, and are held for the purpose of meeting short-term cash
commitments rather than for investment or other purposes.

4.3 Financial assets
4.3.1  Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes & party to the contractual provisions of the instruments.
These are initially recognised at fair value plus transaction costs except for financial assets carried ‘at fair value through
profit or loss'. Financial assets carried ‘at fair value through profit or loss' are initfally recognised at fair value and
transaction costs are recognised in the Income Statement.

4.3.2 Classification and subsequent measurement

IFRS 9 provides an option whereby securities managed as a portiolio or group of assets and whose performance is
measured on a fair value basis, to be recognized at FVPL, The Fund is primarily focused on fair value information and
uses that information to assess the assets’ performance and to make decisions. Therefore the management considers
its investment as being managed as a group of assets and hence has classified them as FVPL.
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433  Iimpairment

The fund assesses onh a forward looking basis the expected credit loss (ECL) associated with its financial assets carried
at amortised cost and FVOCIL The fund racognises loss allowances for such losses at each reporting date. The
measurement of ECL refliects;

- an unbiased and probability weighted amount that is determined by evaluating a range of possible outcomes;

- the time value of maney; and

- reasonable and supportable information that is available without undue cost or effort at the reparting date about past
events, current conditions and forecasts of future economic conditions

434 Regular way contracts

All regutar way purchases and sales of financial assets are recognised on the trade date i.e. the date on which the Fund
commiis to purchase or sell the asset. Regular way purchases / sales of assets require delivery of securities within two
days from the fransaction date as per the stock exchange regulations.

4.4 Financial Habilities

Financial liabilities are recognised at the time when the Fund becomes a parly {o the contractual provisions of the
instruments, These are initially recognised at fair values and subsequently stated at amortised cost.

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. Any gain or
loss on derecognition of financial liabilities is taken to the Income Statement,

4.5 Offsetting of financial assets and finangial liabilities

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

4.6 Investment in Gold

Investment in Gold is initially recognized at fair value less cost to sell. Subsequent to initial recogrition, these are
measured at fair value using spot rate (i.e. immediately next day after expired contract) fixed by Pakistan Mercantile
Exchange Limited (PMEX). Gain or loss arising from changes in fair value [ess cost to sell are recognized in Income
Statement in the period of change.

4.7 Provisions

Pravisions are recognised when the Fund has a present, legal or constructive, obligation as a result of past events, itis
probable that an outflow of resources embodying economic benefits will be required to seftie the obligation and a reliable
estimate of the obligation can be made. Provisions are regularly reviewed and adjusied to reflect the current best
estimate.

4.3 Net asset value per unit

The Net Asset Value (NAV) per unit as disclosed in the Statement of Assets and Liabilities is calculated by dividing the
net asseis of the Fund by the number of units in circulation at the year end.

4.9 Issuance and redemption of units

Units issued are recorded at the offer price, defermined by the Management Company for the applications received by
the management company / distributors during business hours on that day. The offer price represents the net asset
value per unit as of the close of the business day plus the allowable sales load, provision for transaction costs and any
provision for duiies and charges, if applicable. The sales load is payable to the investment facilitators, distributors and
the Management Company

Units redeemed are recorded at the redemption price, applicable to units for which the management company /
distributors receive redemption applications during business hours of that day. The redemption price represents the net
asset value per unit as of the close of ihe business day Jess any back-end load, any duties, taxes, charges on
redemption and any provision for ransaction costs, if applicable.
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4.10 Distributions to unit holders

Distributions to the unit holders are recognised upon declaration and approval by the Board of Directors of the
Management Company. Based on the Mutual Funds Association of Pakistan's (MUFAP) guidelines duly consented by
the SECP, distribution for the year also includes portion of income already paid on units redeemed during the year.

Distributions declared subsequent to the year end reporting date are considered as non-adjusting events and are
recognised in the financlal statements of the year in which such distributions are declared and approved by the Board of
Directors of the Management Company.

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

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further, the
element of income is a transaction of capital nature and the receipt and payment of element of income is taken ta unit
holders’ fund. However, to maintain the same ex-dividend NAV of all units outstanding on the accounting date, net
element of income contributed on issue of units lying in unit holders fund is refunded on units in the same proportion as
dividend bears to accounting income available for distribution.

4,12  Revenue recognition
Gains / (losses) arising on sale of gold are recorded at the date at which the transaction take place.

Unrealised gains / (losses) arising on revaluation of gold are included in the Income Statement in the period in which
they arise.

Profit on balances with banks is recognised on accrual basis.

Price adjustment charges added/ deducted to form NAV of the fund to determine offer / redernption price recognised on
redemption or issuance of units.

413  Expenses

All expenses chargeable to the Fund including remuneration of the Management Company and Trustee and annual fee
of the SECP are recognised in the Income Statement on an accrual basis.

4,14 Taxation
Current

Provision for current taxation is based on taxable income at the current rates of taxes after taking into account tax credits
and rebates, if any. The charge for current tax is calculated using the prevailing tax rates.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising from
differences hetween the carrying amount of assets and Habilifies in the condensed interim financial statements and the
corresponding tax bases used in the computation of the taxable profit. The deferred tax liabilities are generally
recognised for all taxable temporary differences and deferred tax assets are recognised to the extent that it is probable
that taxable profits will be available against which the deductible temporary differences, unused tax losses and tax
credits can be utilised. Deferred tax is calculated at the rates that are expected to apply to the periad when the
differences reverse, based on enacted tax rates.

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 percent of its accounting income for the year, as reduced
by capital gains, whether realised or unrealised, is distributed amongst the unit holders. Furthermore, for the purpose of
determining distribution of at least 90 percent of the accounting income, the income distributed through bonus units shall
not be taken into account.

The Fund is alsa exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001,
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Earnings / {loss) per unit

Earnings / (loss) per unit is calculated by dividing the net income / (loss} of the year after taxation of the Fund by the
weighted average number of units outstanding during the year.

Eamings / (loss) per unit (EPU) has not been disclosed as, in the opinion of the management, the determination of
cumulative weighted average number of outstanding units for calculating EPU is not practicable.

Foreign currency translation

Transactions denominated in foreign currencies are accounted for in Pakistani Rupees af the exchange rates prevailing
at the dates of the fransactions. Fareign exchange gains and losses resulting from the settlement of such transactions
and from the translation at year end exchange rates for monetary assefs and liabilities denominated in foreign
currencies are recognised in the (ncome Statement.

2025 2024
Note wemcnmeed| Rupeés in 000----«—w
BALANCES WITH BANKS
In savings accounts 5.1 870,676 205,665

These include a balance maintained with Meezan Bank Limited (a related party).that has last declared profit rate of
3.25% {June 30, 2024: 11.01%) per annum. Other profit and loss sharing accounts of the Fund have, expected profit
rates ranging from 3% to 9.75% per annum (June 30, 2024: 12% to 21.32% per annum).

Meezan

2025 2024
Note ——voeee --Rupees in 000-——weee-
INVESTMENTS
Investment in gold 6.1 4,517,636 1,515,942
Investment in gold
{ U lised Percentage in
As at July Purchases| Sales As af Carrying Market value nrealise relation to
Commodity | 1, 2024 during during June 30, | value as at as at gain as at Net assets of
' the year | theyear 2025  |June 30, 2025| June 30, 2025 | June 30, 2025
the Fund
-------------- {Tola  MiTala) ———---r—-rmees wesemmee—re (RUPEES N 0OQ) =meamneanue -== {%) =~
TOLAGOLD 6,212 10,292 4,092 12,412 3,454,000 4,512,083 4,058,083 84.00%
MITOLA 156,000 - - 15,000 3,680 5453 1,793 0.10%
Total as at June 30, 2025 3,457,660 4,517,536 1,059,876
Total as at June 30, 2024 1,459,203 1,519,942 60,738

The Pakistan Mercantile Exchange (PMEX) delivers refined Gold in 10 TOLA and 1 TOLA Bars. These are physically
held by PMEX under their custody in the vaults of a commercial bank,

The investment in gold of Rs 4,517.536 million {(June 30, 2024: Rs 1,519.942 million) has been measured at fair value
based on the quoted market price in active markets.

2025 2024
RECEIVABLE FROM THE MANAGEMENT COMPANY Note D Rupees in 000-~--m-en
Receivable from Al Meezan Investment Management Limited
the Management Company 7.1 - 1791

As per the SECP's direction No. SCD/PRDD/Direction/18/2016 all AMCs are required to calculate the TER in respect of
each CIS to ensure that the TER is nat in breach of the required maximum percentage. The AMCs are required to adjust
the NAV of the CIS on the basis of TER at the end of each quarter during the financial year for the amount of expenses
in excess of the TER limit prescribed in regulation 60(5) of the NBFC Regulations

202)
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The raceivable from the Management Company pertains to the year ended June 30, 2024, to comply with the minimum TER
requirement of 3.00%, as prescribed under the NBFC Regulations for a CIS classified as a commedity scheme. No such
adjustment was required during the current year.

2025 2024
Note @~ — ——=—mee—r- —Rupees in 000 --eweanaes arim
ADVANCE AND OTHER RECEIVABLES
Advance against investment §7,732 -
Profit receivable on balances with banks 5,565 3,500
63,597 3,500
PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED -
MANAGEMENT COMPANY
Management fee payable 8.1 1,102 157
Sales Joad payable - 652
Sindh Seles Tax en Management fee payable g2 165 20
Sindh Sales Tax Payabls on sales load 9.2 . 72
1,267 801

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal {o an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to the total
expense rafio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the following rate per annum of the average net assets of the Fund during the year ended June 30, 2025. The
remuneration is payable to the Management Company monthly in arrears,

Rate applicable from July 1, 2024 Rate applicable from May 19, 2025
to May 18, 2026 fo June 30, 2025
0.8% of the average annual 1.5% of the average annual
net assets of the Fund net assets of the Fund

Effective July 1, 2024, Sindh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh Sales Tax (SST) from
13% to 18% which is applicable an the remuneration of the Management Company, sales load and on any amount of
reimbursable expenditure or cost to the Management Company.

The SECP has allowed the Asset Management Companies to charge selling and marketing expenses to all categories of oper
end mutual funds {except fund of funds) upto a maximum (imit approved by the Board of Directors of the Management
Company as part of annual plan.

Accordingly, the Management Company has charged seiling and marketing expenses based on its discration while keeping in
view the overall refirn and the total expense ratio limit of the Fund as defined under the NBFC Regulations, 2008 at the
following rates during the year ended June 30, 2025, subject to tota) expense charged being tower than actual expense
Incurred:

Rate applicable from July 01, 2024 to August 18, 2024 Nil
Rate applicable from August 19, 2024 to December 31, 2024 0.32% of the average annual net assets of the Fund
Rate applicable from January 01, 2025 fo May 18, 2025 0.176% of the average annual net assets of the Fund
Rate applicable from May 19, 2025 to June 30, 2025 Nil

During the year, an amount of Rs. 0.878 million was charged on account of sales tax on selling and marketing expenzes,
levizd under the Sindh Sales Tax on Services Act, 2011. This charge has been infraduced during the current year, and
accordingly, no such sales tax was charged in the comparative year ended June 30, 2024,

In accordance with Regulation 80 of the NBFC Reguiations, the Management Company is enfitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective Investment
Schems (CIS).

The Managemeant Company, based on its own dlscrelion, has charged such expenses at the following rates during the vear
ended June 30, 2025, subject to total expense charged being lower than actual expense incurred:

Rate applicable from July 01, 2024 Rate applicable from May 18, 2025
to May 18, 2025 to June 30, 2025
0.028% of the average annual Nil
net assets of the Fund

803)
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9.6 During the year, an amount of Rs. 0.117 million was charged on account of sales tax on fees and expenses related to registrar
services, accounting, operaiion and valuation services, related to a Colleciive Investment Scheme (CIS), levied under the
Sindh Sales Tax on Services Act, 2011. This charge has been introduced during the current year, and accordingly, no such
sales tax was charged in the comparative year ended June 30, 2024,

2025 2024
Note ~  eveemvmmnmmnea-- Rupees in 000-cer-eeveumaae
10. PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE
Trustee fee payable 10.1 614 310
Sindh Sales Tax on Trustee fee payable 10.2 92 40
706 350

104 The Trustes is entitied to monthly remuneration for services rendered to the Fund under the provisions of the frust deed as
follows:

On net assefs:

- up to Rs 1 billion 0.17% per annuin of net assets
- from Rs 1 billien to Rs.5 billion Rs 1.7 million plus 0.085% per annum of net assets exceeding Rs 1 billion.
- exceeding Rs.5 billion Rs 5,1 milkkon plus 0.07% per annum of net assets exceeding Rs 5 hillion.

10.2 During the year, an amount of 0.571 million {June 30, 2024: Rs. 0.275million) was charged on account of sales tax on
remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2011 and an amount of Rs. 0.519 million
(June 30, 2024: Rs. 0.271 million) was paid to the Trustee which acts as a collecting agent.

2025 2024
Note =it Rupees in 000---emeaeenmena- -
11. PAYABLE TO THE SECURITIES AND EXCHANGE
COMMISSION OF PAKISTAN
Fee Payahle 111 355 128

141 In accordance with the NBFC Regulations, 2008, a collective investment scheme is required to pay annual fee to the
Securlties and Exchange Commtssion of Pakistan on monthly basis at the rate of 0.075% (June 30, 2024: 0.075%) per annum
of average annual net assets of the Fund.

2025 2024
Note ==remceemreeee- Rupees in 000------em--- ————
12, ACCRUED EXPENSES AND OTHER LIABILITIES
Auditor's remuneration 200 215
Custodian fee payable 11,854 4,091
Withholding tax payable - 2,989
Withholding tax payable on dividend 7,096 -
Capital gain tax payable 2,642 543
Shariah advisory fee payable 409 2860
Zakat Payable 16 41
Brokerage payable [ 148
IBFT Charges Payable 78 -
Provision for Federal Excise Duty and related Sindh Sales Tax
on management fee 12.1 414 414
Provision for Federal Excise Duty and retated Sindh Sales Tax
on sales load 121 297 297
23,112 8,996

121 The status of provision of Federal Excise Duty is same as disclosad in financial statement for the year ended June 30, 2024
Had the provision for Faderal Excise Duty not being mada, the Net Asset Value of the Fund as at June 30, 2025 would have

been higher by Re 0.03 {(June 30, 2024 Re 0.07) per unit,

13. CONTINGENGIES AND COMMITMENTS

There were no contingencies and commitmenis outstanding as at June 30, 2025 and June 30, 2024,
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2025 2024
Note @~ ~ ———-——- —~Rupees In 000---—---avanen
14. AUDITORS' REMUNERATION
Arnnual audit fee 198 199
Haif yearly review of condensed interim financial information 75 a5
Fee for other certifications 40 40
Out of pocket expenses 12 5
325 339
15. CUSTODIAN FEE
Custodian fee 15.1 25,199 12,604

15.1 During the year, an amount of Re. 29,199 million {(June 30, 2024: Rs. 12,604 million} was charged on account of custody!
insurance/ takaful services as per the rate of 1% per annum of average investments held, calculated and recovered by PMEX,
These charges relate to vault custody services provided by PMEX in respect of physical gold, and are subject to terms,
conditions, risks, and exclusions as specified under the insurance policies and NCEL General Regulations.

18, TOTAL EXPENSE RATIO

The actual total expense ratio (TER) of the Fund based on the current year results is 2.39% (June 30, 2024: 3.23%) which
inciudes 0.26% (June 30, 2024: 0.26%) representing Government levies on the Fund such as sales taxes, annual fee to the
SECP, etc. The prescribed limit for the ratio is 3% (excluding govemment [evies) under the NBFC Regulations for a collective
investment scheme categorised as a "commodity fund”.

17. PRICE ADJUSTMENT CHARGES

Securities and Exchange Commission of Pakistan (SECP} vide Circular no.40 SCO/AMCW/ MGF/63/2017 dated June 14,
2017, aftowed the fund to charge price adjustment charges. Price adjustment charge is a difference between the offer prica
and the bid price from the closing price of the Gold transactions {contract) available at PMEX, which is added to and deducted
from the NAV to determine Offer and Redermption prices respectively. Such charges form par of Fund Property.

Currendly, price adjustment charges added / deducted to form NAV of the fund to determine offer / redemption price is 1% of
NAV.

18. 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 fo the condition that not fess 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 has distributed the required minimum percentage
of income earned by the Fund for the year ended June 30, 2026 to the unit holders in the manner as explained above, no
provision for taxation has been made in these financial statements during the year.

The Fund is also exempt from the provisions of Section 113 {minimum tax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001. Mareaver, super tax introduced in Finance Act, 2015 is also not applicable on
funds as Section 48 of Income Tax Ordinance, 2001.

IREX TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

19.1 Cannected persons include Al Meezan Investment Management Limited being the Management Company, Central Depository
Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding company of the Management
Company, Directors and Executives of the Management Company, other Funds under the commen management of the
Management Company, Pakistan Kuwait Investment Company (Private) Limited being the associated company of the
Management Company, Al Meezan Investment Management Limited - Employees Gratuity Fund and unit holders holding 10
percent or more of the Fund's net assels.

19.2  Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing the
aifairs of the Fund, sales load, other charges and distribution paymenis to connected persons. The management considers
that the transactions between the related partles are executed in accordance with the parameters defined in the Offering
document, trust deed and NBFC regulations which are publicly available documents and hence, the transactions are
considered to be on an arm's length basis. 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.
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19.3 Remuneration payabla to the Management Company and the Trusiee is determined in accordance with the provisions of the
NBFC Regulations and the Trust Deed.

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

2025 2024

Balances ] Rupees in 000-----reeeeeen -—
Al Meezan Investment Management Limited - the Management Company
Remuneration payable 1,102 157
Sindh Sales Tax on management fee payable 165 20
Sales load payahle - 552
Sindh sales tax on sales load payable - 72
Investment of 1,690,037 units (June 30, 2024: 616,092 units) 389,658 101,201
Meezan Bank Limited
Bank balanca 5,081 10,182

Profit receivable on saving account 327 125
Investment of 1,085,089 units (June 30, 2024: 1,084,115 units) 250,176 178,080
Shariah advisor fee payable 409 260
Central Depository Company of Pakistan Limited - the Trustee
Trustee fee payable 614 310
Sindh Sales Tax on trusiee fee payable 92 40
Directors and Executives of the Management Company
Investment of 359,575 units (June 30, 2024: 311,353 units) 82,904 51,144
Uniit holders holding 10% or more of units of the Fund
Investment of Nil units (June 30, 2024: 1,115,786 units) - 182,903
Transactions during the year 2025 2024

———————— —wwRUpees in 000-—--rerreenae
Al Meezan Investment Management Limited - the Management Company

Remuneration for the year 32,532 19,594
Sindh Sales Tax on management fee for the year 4,380 2,547
Allocated expenses 783 3,821
Selling and marketing expense 5,853 5,590
Sindh sales tax on Allocated expenses 117 -
Sindh sates tax on Seiling and marketing expense 878 -
Units issued: 1,073,945 units {(2024: Nil units) 205,840 -
Dividend Re-invest 4,689 .

. Refund of Capital 1,151 -
Units issued to unitholders on behalf of the Management Company 835 -

Meezan Bank Limited

Profit on saving account 3,019 1,289
Shariah Advisar fee 320 320
Units issued: 955 units (2024: Nil units) 165 -
Refund of Capital 1 -
Cash Dividend 3,797 -

Central Depository Company of Pakistan Limited - the Trustee
Remuneration for the year 3,805 2,126
Sindh Sales Tax on frustee fee for the year 571 276

Directors and Executives of the Management Company
Units issued: 288,755 units (2024; 324,773 units) 57,051 52,734
Units redeemed: 240,533 units (2024: 432,072 units units) 46,059 687,058
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FINANCIAL INSTRUMENTS BY CATEGORY

Firnancial assets

Balances with banks
Advance and other receivables

Financial liabilities

Payable to Al Meezan Investment Management Limited -
Management Company

Payable to the Central Depository Company of Pakistan

Limited - Trustee

Payable against purchase of Investments

Payable against conversion and redemption of units

Accrued expenses and other liabilities

Financial assets

Balances with banks

Receivable against conversion of units
Receivabls from the Management Company
Advance and other receivables

Financial liabilities

Payable to Al Meezan Investment Management Limited -
Management Company

Payable to the Central Depository Company of Pakistan

Lirited - Trustee

Payable against conversion and redemption of units

Accrued expenses and other liabilities

Meezan

Gold Fund

2025
. At fair value
At amortised through profit Total
cost
orloss

T {Rupees it '000)-memrvsremms
870,676 - 870,676
83,597 - 63,597
934,273 - 934,273
- 1,267 1,267
- 706 706
44,715 44,715
- 10,108 10,108
- 23,112 23,112
- 79,908 79,908

2024
. Al fair value
Atamortised | o o profitor||  Total
cost
loss

------------ (Rupees in '000}-—-—---—-
205,665 - 205,665
372 - 372
1,791 - 1,791
3,500 - 3,500
211,328 - 211,328
- 801 801
- 350 350
- 2,286 2,286
- 4,698 4,698
- 8,135 8,135
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FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing risk is the creation and protection of unit holders’ value. Risk is inherent in the Fund's
activities, but it is managed through monitoring and controlling activities which are primarily set up o be performed
based on limiis established by the Management Company, the constitutive documents of the Fund and the regulations
and direcfives of the SECP. These limits reflect the business strategy and market environment of the Fund as well as
the level of the risk that the Fund is willing to accept. The Board of Directors of the Management Company supervises
the overall risk management approach within the Fund. The Fund is exposed to market risk, liquidity risk and credit risk
arising from the financial instruments it halds.

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

Market risk is the risk that the fair vaiue or future cash flows of a financial instrument will fluctuate as a result of
changes in market prices.

The Management Company manages the market risk through diversification of the investment portfolio and by following
the internal guidelines established by the Investment Committee,

Market risk comprises of three types of risks: profit rate risk, currency risk, and price risk.

(i} Profit rate risk
Profit rate risk is the risk that the fair value or future cash flows of a financiaf instrument will fluctuate as a result of
changes in market profit rates. As of June 30, 2025, the Fund is exposed to such risk on its balances held with

banks. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis to ensure that
the risk is managed within the acceptable limits.

a)  Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with banks which expose the Fund to variable rate risk. [n case of 100 basis
points increase / decrease in applicable rates on the last repricing date with all other variables held constant, the

net income / loss for the year and net assets of the Fund would have been higher / lower by Rs. 8.707 million
(2024: Rs. 2.057 million).

b}  Sensitivity analysis for fixed rate instruments
A_s at June 30, 2025, the Fund did not hold any fixed rate instrument that may expose the fund to fixed rate risk.

The composition of the Fund's investment portfolio and profit rates are expected to change over time. Accordingly, the
sensitivity analysis prepared as of June 30, 2025 is not necessarily indicative of the impact on the Fund's net assets of
future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the ealier of coniractual repricing
or maturity date and for off-balance sheet instruments is based on the settflement date.

809)
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The Fund's profit rate sensitivity retated to financial assets and financial liabilities as at June 30, 2025 can be determined as

follows:
2025
Exposed fo vield / profit rate risk
. Mora than Not
Effective
profit rate Up to three More than exposed to Total
%) three months one vear yield / profit
? months and upto 4 rate risk
one year
{Rupees in '000)
Financial assets
Balances with banks 3% -9.75% 870,676 - - - 870,676
Advance and other receivables - - - 63,597 63,597
870,676 - - 63,597 934,273
Financial liabilitles
Payable to Al Meezan Investment Management
Limited - Management Company - - - 1,267 1,267
Payable to the Central Depository Company of
Pakistan Lirnited - Trustee - - - 706 706
Payable against purchase of Investments 44715 44,715
Payable against conversion and redemption of units - - - 10,108 10,108
Accrued expenses and other lizbilities - - - 23,112 23,112
- - - . 79,908 79,908
On balance sheet gap (a) 870,676 - - {16,311) 854,365
Off balance sheet financlal instruments - - - - -
Off balance sheet gap (b) - - - - -
Total profit rate sensitivity gap {a+h) 870,676 - -
Cumulative profit rate sensitivity gap 870,876 870,676 870,676
2024
Exposed o vield / profit rate risk
. More than Not exposed ,
Effective .
profitrate §| P three || More than fo ‘t".['te'dt’ Totat
(%) three months an one year preft rate
months upio one risk
year
{Rupees in '000)
Financial assets
Balances with banks 11.01% -21.23% 205,665 - - - 205,685
Receivable against convergion of units - - - 372 372
Receivable from the Management Company - - - 1.791 1,791
Advance and other receivables - - - 3,500 3,500
205,665 - - 5,663 211,328
Financial liabilities
Payable to Al Meezan Investment Management
Limited -~ Management Company - - - 801 801
Payable to the Ceniral Depository Company of
Pakistan Limited - Trustee - - - 350 350
Payable against conversion and redemption of units . - - 2,286 2,286
Accrued expenses and other liabilities - - - 4,698 4,698
- - - 8,135 8,135
On balance sheet gap () - 205,665 - - (2,472) 203,193
Off balance sheet finangial instruments - - - - -
Off balance sheet gap {b) - - - - -
Total profit rate sensitivity gap (a+b) 205,665 - -
Cumulative profif rate sensitivity gap 205,665 205,665 205,665
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(i) Currency risk

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

{1})] Price risk

The Fund's strategy on the management of investment risk is driven by the Fund's investment objective. The
primary objecfive of the Fund Is to provide the maximum return to the unitholders by investing a significant
partion of the Fund's net assets in deliverable gold based contracts in a Shariah compliant manner available
on Pakistan Mercantile Exchange Limited (PMEX). The Fund's price risk is managed on a daily basis by the
investment committee in accordance with the policies and procedures laid down by the SECP, Further, it is
managed by monitoring exposure to gold and by complying with the internal risk management policies and
regulations laid down in NBFC Regulations.

Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its obligation in full
as they fall due or can only do so on terms that are materially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach to managing liquidity is to
ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under both
normal and stressed conditions. The Fund's policy is, therefore, to invest the majority of its assets in investments that
are fraded in an active market and can be readily disposed and are considered readily realisable.

As per the NBFC Regulations, 2008, the Fund can borrow in the short-term to ensure settiement the maximum limit of
which is fifteen percent of the net assets upto 90 days and would be secured by the assets of the Fund.

In order to manage the Fund's overall liquidity, the Fund may also withhold dafly redemption requests in excess of ten
percent of the units in issue and such requests would be treated as redemption requests qualifying for being processed
on the next business day. Such procedure would continue until the outstanding redemption requests come down to a
level below ten percent of the units then in issue. The Fund did not withhold any redemptions during the year.

The table below summaries the maturity profile of the Fund's financial instruments. The analysis into relevant maturity
groupings is based on the remaining period at the end of the reporting period to the contractual matutity dates.
However, the assets and liabilities that are receivable / payable on demand including bank balances have been
included in the maturity grouping of one month:

2025
Maturity up to
Three Six More than Toftat
months months One year one year

{Rupeas in '000)

Financial liabilities
Payable to Al Meezan Investment Management

Limited - Management Company 1,267 - - - 1,287
Payable to the Central Depository Company of
Pakistan Limited - Trustee 706 - - - 706
Payable against purchase of Investments 44,715 44,718
Payable against conversion and redemption of units 10,108 - - - 10,108
Accrued expenses and other liabilities 23,112 - - - 23,112
79,908 - - - 79,908
Net assets atiributable to redeemable units 5,371,540 - - - 5,371,540
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2024
Maturity up to
Three . More than Total
manths Six months | One year one year
(Rupees in '000)
Financial liabilities
Payable to Al Meezan Investment Management
Limited - Management Company 801 - - - 801
Payable to the Central Depository Company of
Pakistan Limited - Trustee 350 - - - 350
Payable against conversion and redemption of units 2,286 - - - 2,288
Accrued expenses and other liabilities 4,698 - - - 4,698
8,135 - - - 8,135
Net assets atiributable to redeemable units 1,718,639 - - - 1,718,639
24,3  Credit risk
Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. The Fund's significant credit risk arises from balances with banks and profit
accrued thereon, The table below analyses the Fund's maximum exposure to credit risk:
2025 2024
Balance as Balance as
per Maximum per Maximum
statement || exposure || statement
" exposure to
of assets | to credit || of assets ey s
. credit risk
and risk and
|_liabilities liabilities
cumannan—————— {(Rupees in '000) --——ammemeeemmameneee
Balances with banks 870,676 870,676 205,665 205,665
Receivable against conversion of units - - 372 372
Receivable from the Management Company - - 1,791 1,791
Advance and other receivables 63,597 63,597 3,500 3,500
934,273 934,273 211,328 211,328
21.3.1 Credit quality of financial assets
The Fund's significant credit risk arises mainly on account of its placements in banks and profit accrued thereon. The
credit rating profile of balances with banks is as follows:
% of financial assets
Rating exposed to credit risk
2025 2024
AAA 13,49% 91.30%
AA 86.51% 8.70%
100% 100%
21.3.2 Concentration of credit risk

Conceniration of credit risk exists when changes in economic or industry factors similarly affect groups of counterparties
whose aggregate credit exposure is significant in relation to the Fund's total credit exposure, The Funds portfolio of
financial assets is mainly held with credit worthy counterpariies and are within regulatory limits, therefore mitigating any
significant concentration of credit risk.
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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 curtall materially the scale of its operations or to undertake a fransaction on adverse terms.

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

Fair value hierarchy

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

Level 1: 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).

Investments in gold are non-financial assets and the fair value is disclosed in note 6.1 to these financial statements. As
at June 30, 2025, the Fund does not hold any asset which required fair valuation,

UNIT HOLDERS' FUND RISK MANAGEMENT

The unit holders' fund is represented by redeemable uniis. These units are entitled to dividends and to payment of a
proportionate share based on the Fund's Net Asset Value per unit on the redemption date. The relevant movemeants are
shown on the 'Statement of Movermnent in Unit Holders’ Fund',

As required under the NBFC Regulations, every open end scheme shall maintain fund size (i.e. net assets of the Fund)
of Rs. 100 million at all times during the life of the scheme. The Fund has historically maintained and complied with the
requirement of minimum fund size at all times.

The Fund's objectives when managing unit holders’ funds are to safeguard its ability to continue as a going concern so
that it can continue to provide returns to the unit holders and to maintain a sfrong base of assets to meet unexpected
losses or opportunities,

In accordance with the risk management policies as stated in note 21, the Fund endeavours to invest the subscriptions
received in appropriate investment avenues while maintaining sufficient liquidity to meet redemptions, such liquidity
being augrented by disposal of investments or short-term borrowings, where necessary.

COMMODITY RISK MANAGEMENT
Commodity risk

Commodity risk represent the accounting loss that would be recognised at the reporting date due to change in future
market values and the size of the future income, caused by fluctuation in the prices of commoadities.

Commadity risk arises on the fair value ar future cash flows of 2 commodity which will fluctuate because of the decrease
[/ increase in the price of the gold contract quoted on Pakistan Mercantile Exchange Limited {PMEX).

In case of 1% increase f decrease in the price of gold fixed by Pakistan Marcantile Exchange Limited (PMEX} as on
June 30, 2025, with all other variables held constant, the total income of the Fund for the year would increase /
decrease by Rs. 45,18 million (2024: Rs.158.20 million) and the net assets of the Fund would increase / decrease by the
same amount as a result of change in the fair value thereof,
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UNIT HOLDING PATTERN OF THE FUND

Meezan

Gold Fund

2025 2024
Investment Investment
Category Number of | amount |Percentage|| Numberof [ amount | Percentage
unit holders | (Rupees in| of total unit holders | (Rupees in of total
*000} '000)
Individuals 6,302 4,311 80% 2263 1,295 75%
Bank / DFlIs 1 250 5% 1 178 10%
Private limited companies 15 376 7% 1 101 6%
Others 6 435 8% 9 145 8%
6,324 5,372 100% 2274 1,719 100%
LIST OF TOF TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2025 2024
Name of broker Percentage Of. Name of broker Percentage of
commission paid commissicn paid

Topline Securities Limited 38.43% Topline Securities Limited 38%
Arif Habib Limited 13.68% Vector Capital 32%
Shajar Securities Limited 13.33% Fortune Securities Limited 12%
AKD Securities Limited 12.79% IG] Finex Securities Limited 9%
I1GI Finex Securities Limited 8.55% Shajar Securities Limited 8%
Fortune Securities Limited 8.68% Arii Habib Limited 0%
Insight Securities Lirnited 3.54% AKD Securitles Limited 0%

DETAMN.S OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the detsils in respect of members of the Investrment Commitiee of the Fund:

Name Designation Qualification Ovesall experience
Mr. Imtiaz Gadar, CFA Chief Executive Officer CFA/MBA Twenty Two years
Mr. Muhammad Asad Chief Investment Ofiicer CFA level Il / MBA Twenty Nine years
Mr. Ahmed Hassan Head of Equity CFA { MBA Eighteen years
Ms. Amreen Soorani Head of Research FCCA Fifleen years
Mr. Faizen Saleemn Head of Fixed Income CFA level 1/ MBA Eighteen years
WIr. Asif Imtiaz VP Investments CFA { MBA Seventeen years
Mr. Akhtar Munir Head of Risk Management CFA fFRM, ACCA, FCMA & MBA Twelve years
Mr. Ali Khan Head of Product Development CFA/FRM / MBA, Sixteen years

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

The dates of the meetings of the Board of Direciors of the Management Company of the Fund and the attendance of its members are given

below:
th th th 15t nd Tol.:al
Name of Ditectors Position on the Board 138 1e9 e " taz Meetings |
19-Aug-24 | 27-Sep-24 | 10-0ct-24 | 7-Feb-25 18-Apr-25 |Attendance
Mr. Irfan Siddiqui Chairman v v v v v 5
Mr. Ahmed Igbal Rajani* Non-Executive v v v NIA N/A 3
Ms. Ayesha Umer* Non-Executive N/A N/A NiA v v 2
Ms. Danish Zuberl Independent Director ¥ v v v v 5
Mr. Feroz Rizvi Independent Dlrector v v v ¥ v 5
Mr. Furquan Kidwai Independent Director 4 v v V v [
Mr. Imtiaz Gadar™ Chief Executive Ofiicer ' v v v v [3
Mr. Saad Ur Rahman Khan | Nan-Executive v v v v v 5
Ms. Shazia Khurram Non-Exacutive v v ] v v 4
Syed Amir Ali Non-Executive % 7 7 7 7 5
Syed Imran Ali Shah*™* Non-Executive NFA i v v v 4
Mr. Tarlq Mairaj™* Non-Executive < NIA NIA NIA N/A 1

* Mr. Ahmed Igbal Rajani resigned from the Board on January 13, 2025, and Ms. Ayesha Umer was subseguently appointed on February 3,

2025

** Mr. Imtiaz Gadar was appointed as Chiaf Executive Officer on August 1, 2024.

“** Mr. Tariq Mairaj resigned from the Board on September 10, 2024, and Syed Imran Ali Shah was subsequently appoinied on September

18, 2024,
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Meezan

Gold Fund

GENERAL

Figures have been rounded off to the nearest thousand rupees.

DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on August 18, 2025 by the Board of Directors of the Management

Company.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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PERFORMANCE TABLE
MEEZAN GOLD FUND

Net assets (Rs. '000) (ex-distribution)

Net assets value / redemption price per unit

as atJune 30 (Rs.) (ex-distribution)
Offer price per unit as at June 30, (Rs.)
(ex-distribution)
Highest offer price per unit (Rs.)
Lowest offer price per unit (Rs.)
Highest redemption price per unit (Rs.)
Lowest redemption price per unit (Rs.)
Distribution (%)
Interim
Final
Date of distribution
Interim
Final
Income distribution (Rupees in '000)
Growth distribution (Rupees in '000)
Total return (%)

Average annual return as at June 30, 2025 (%)

Gold Fund
2025 2024 2023

5,371,540 1,718,639 1,346,056
230.5621 163.9226 157.4219
238.1706 169.2664 162.5538
260.1316 175.5350 171.0690
168.7339 144.5351 104.3957
251.8215 168.2934 165.6683
163.3436 138.5724 101.0999
7.00% 4.00 2.00

19-Jun-25 21-Jun-24 June 19, 2023
49,728 20,327 8,596
42.72% 5.38% 52.45%

One Year Two Years Three Years
42.72% 22.64% 31.86%

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go

down, as well as up.
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PERFORMANCE TABLE
Meezan Strategic Allocation Fund

Net assets (Rs. in '000) (ex-distribution)

Net assets value per unit as at 30 June (Rs.) (ex-distribution)
Highest redemption price per unit (Rs.)

Lowest redemption price per unit (Rs.)

Distribution (%)
-Interim

Date of distribution

-Interim
Income distribution (Rupees in '000)
Growth distribution (Rupees in '000)
Total return (%)

Net assets (Rs. in '000) (ex-distribution)

Net assets value per unit as at 30 June (Rs.) (ex-distribution)
Highest redemption price per unit (Rs.)

Lowest redemption price per unit (Rs.)

Distribution (%)
-Interim

Date of distribution

-Interim
Income distribution (Rupees in '000)
Growth distribution (Rupees in '000)
Total return (%)

Net assets (Rs. in '000) (ex-distribution)

Net assets value per unit as at 30 June (Rs.) (ex-distribution)
Highest redemption price per unit (Rs.)

Lowest redemption price per unit (Rs.)

Distribution (%)
-Interim

Date of distribution
-Interim

Income distribution (Rupees in '000)
Growth distribution (Rupees in '000)
Total return (%)

Average annual return as at June 30, 2025 (%) - One Year
Average annual return as at June 30, 2025 (%) - Two Years
Average annual return as at June 30, 2024 (%) - Three Years

Meezan

Strategic Allocation
Fund

As at June 30, 2025
MSAP-1 MSAP-II MSAP-III MSAP-IV MSAP-V
110,115 48,819 117,236 76,867 44,416
80.4879 68.3003 76.0318 79.9328 89.9309
83.7607 71.9288 79.1256 83.0081 92.7189
55.9723 48.5873 53.8630 56.8884 63.7467
7.40 8.00 7.00 7.00 6.50
27-Jun-25 27-Jun-25 27-Jun-25 27-Jun-25 27-Jun-25
4,884 2,733 5,205 3,239 1,555
50.05% 49.59% 47.14% 45.51% 44.11%
As at June 30, 2024
MSAP-1 MSAP-II MSAP-III MSAP-1V MSAP-V MCPP-III
93,593 41,653 100,536 66,878 41,712 94,851
56.1418 48.3710 54.0863 57.3736 64.6938 50.0000
66.2463 66.0208 62.1725 63.9721 73.2851 66.7884
44.5353 44.1348 41.7967 43.0781 49.887 50.0000
20.00 35.00 16.00 13.00 17.00 32.59
28-Jun-24 28-Jun-24 28-Jun-24 28-Jun-24 28-Jun-24 16-Feb-24
14,745 11,781 13,350 6,915 4,924 30,915
48.52% 49.26% 48.55% 48.28% 46.72%
As at June 30,2023
MSAP-1 MSAP-II MSAP-III MSAP-IV MSAP-V MCPP-III
188,439 159,882 130,595 76,656 33,698 154,839
44.5357 441354 41.797 43.0782 49.8873 54.4219
46.359 45.8149 44.3587 45.6604 52.886 60.8454
41.5982 41.0236 39.7378 40.5815 47.0949 54.3252
1.60 1.44 3.00 2.60 2.90 12.80
27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23
3,338 2,572 4,560 2,263 956 16,603
3.30% 3.37% 3.26% 2.87% 2.65% 11.95%
MSAP-1 MSAP-II MSAP-III MSAP-IV MSAP-V
50.05% 49.59% 47.14% 45.51% 44.11%
49.28% 49.42% 47.84% 46.89% 45.41%
14.68% 14.57% 13.94% 13.51% 13.14%
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