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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN ISLAMIC FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Islamic
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 six months period ended December 31, 2024 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 & 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.

WA
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Islamic Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement together with the notes forming
part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six months
period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

Myﬁ:& Jotne &
A.F. Ferguson & Co.
Chartered Accountants
Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi
UDIN: RR202410081sYGwbW1rg

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

sKARACHI sLAHORE =ISLAMABAD



MEEZAN ISLAMIC FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

Assets

Balances with barnks

Investmenis

Receivable against sale of investments
Receivable against conversion of units
Dividend receivable

Advances, deposits and other receivables
Total assets

Liabilities

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

Payable to the Securities and Exchange Commission of Pakistan

Payahle against redemption and conversion of units

Payable to Meezan Bank Limited

Payable against purchase of investments

Dividend payable

Accrued expenses and other liabilities

Total liabilities

Nef asseis
Unit holders’ funds {as per statement attached)

Contingencies and commitments

Number of units in issue

Net asset value per unit

i

o~

10

11

Meezan

Islamic Fund

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

For Al Meezan Investment Management Limited

{Management Company)

Chief Executive Officer

Chief Financial Officer

Note December 31, June 30,
2024 2024
{Unaudited) {Audited)
{Rupees in '000} ---rmeem-
2,639,351 670,802
41,992,079 23,351,025
- 67,741
21,438 50,000
14,775 12,518
174,948 43,479
44,842 6591 24,195,565
106,422 41,516
4,105 2,214
3,320 1.805
36,965 56,780
3,505 370
489,701 -
- 392,792
471,771 605,075
1,115,789 1,100,552
43,728,802 23,095,013
43,726,802 23,095,013
enmene (NUmMber of units) «——
362,843,467 282,797,267
——-- {Rupees} —-----—--
___123.9269 81,6663
Director
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MEEZAN ISLAMIC FUND
CONDENSED INTERIM INCOME STATEMENT {UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Note Six months period ended Three months period ended

December 31, December 31,
2024 2023 2024 2023
(Rupees in '000) -——-smsseeremmmrnan—-
Income
Dividend income 816,017 658,697 419,524 441,995
Profit on savings accounts with banks 68,277 44 683 38,201 26,017
Met realised gain on sale of invesiments 1,186,045 1,380,839 976,463 1,015,147
Other Income 454 - 454 -
2,070,796 2,084,218 1,434,942 1,483,159
Net unrealised appreciation on re-measurement of
investments classified as 'financial assets
at fair value through profit or loss' 61 11.918,047 5,683,812 11,902,697 4,364,590
Total income 13,988,843 7,768,031 13,337,639 5,847,749
Expenses
Remuneration of Al Meezan Investrnent Management
Limited - Management Company 7A 284,508 183.975 169,224 7,099
Sindh Saies Tax on remuneration of the Managemant Company 7.2 42,676 23,917 25,384 2,623
Allocated expenses 7.3 9,958 10,119 5923 5,341
Sindh Sales Tax on allocated expenses 7.2 1.494 - 8§89 -
Seliing and marketing expenses 7.4 104,637 91,988 67,689 48,550
Sindh Sales Tax on Selling and marketing expenses 7.2 15,695 - 10,153 -
Remuneration of Central Depository Company of Pakistan
Limited - Trustee 8.1 14,731 9,703 8,714 5,107
Sindh Sales Tax on remuneration of the Trustee 8.2 2,210 1,261 1,307 664
Fee to the Securities and Exchange Commission of Pakistan (SECP) a1 13,514 8,739 8,038 4,612
Auditors' remuneration 568 456 394 319
Fees and subscription 1,283 1,333 626 654
Legal and professional charges 73 - 73 -
Brokerage expense 53,161 23,138 38,954 12,700
Bank and settlerment charges 2,284 1,195 1,546 727
Printing expense 53 8 48 8
Charity expense 37.208 23,840 21,734 20,010
Total expenses 584,071 379,672 360,696 208,414
Net income for the period hefore taxation 13,404,772 7,388,359 12,976,943 5,635,335
Taxation 15 - - - -
Net income for the period after taxation 13,404,772 7,388,359 12,976,943 5,639,335
Allocation of net income for the period
MNet income for the period after taxation 13,404,772 7.388,359
Income already paid on unils redeemed (1,123,845) {1,225,502)
12,280,927 6,162,857
Accounting income available for distribution
- Relating to capital gaing 12,280,927 6,162,857
- Excluding capital gains - -
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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Islamic Fund

MEEZAN ISLAMIC FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Three months period ended

December 31, December 31,
2024 2023 2024 2023
=--weee- (Rupees in '000) —e-e--  --e—eeec {Rupees in 000} ——
Net income for the period after taxation 13,404,772 7.388,358 12,976,943 5,639,335
Other comprehensive income for the period - - - -
Total comprehensive income for the period 13,404,772 7,388,359 12,976,943 5,639,335

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

For Al Meezan Investment Management Limited
(Management Company)}

Chief Executive Officer Chief Financial Officer Director

HALF YEARLY REPORT DECEMBER 2024 |
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MEEZAN ISLAMIC FUND Islamic Fund

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended §ix months period ended
December 31, 2024 December 31, 2023
Accumulated
. Undgistributed {lessesH
Capital value income Total Capital value undistributed Total
income
{Rupees in *000) {Rupees in "000)
Met assets at the beginning of the peried {audited) 17,451,883 5,643,130 23,055,013 17,223,993 {69,187} 17,154,806
lssue of 334,518,841 units (December 31, 2023:
168,549,378 units)
- Capital value {at net asset value per unit
at the beginning of the period) 27,318,916 - 27,318,918 [| 9,236,927 - 9,235,927
- Elernent of income 6,177,471 - 6,177,471 2,583,150 - 2,583,150
Total proceeds on issuance of units 33,496,387 - 33,496,387 11,820,077 - 11,820,077
Redemption of 264,472,641 units {December 31, 2023:
229,483,585 units}
- Capital value (at net asset value per unit
at the beginning of the period) 21,588,502 - 21,598,502 }| 12.576.274 - 12,576,274
- Element of loss 3547023 | 1,123,845 | 4,670,868 )| 1,867,533 | 1,225,502 | 3,193,035
Total payments on redemption of units 25,145,525 1,123,845 26,269370 14,543,807 1,225,502 15,769,309
Total comprehensive income for the period - 13,404,772 | 13,404,772 - 7,388,359 | 7.388,359
Distribution during the period - - - - - -
Net income for the pericd less distribution - 13,404,772 13,404,772 - 7,388,359 7,388,359
Net assets at the end of the period {unaudited) 25,802,745 17,924,057 43,726,802 14,500,263 6,093,670 20,593,933
{Accurnulated losses} / undistributed income brought
forward as previously reported
- Realised (loss)} / income {1,723,984) 520214
- Unrealised income / (loss) 7,367,114 {598,401}
5,643,130 (69,187

Accounting income available for distribution
- Relating to capital gains 12,280,927 6,162,857
- Excluding capital gains - -

12,280,927 8,162,857
Distribution during the period - -
Undistributed income carried forward 17,924,057 6,093,670
Undistributed income carried forward
- Realised income 6,008,010 400,858
- Unrealised income 11,918,047 5,683,812

17,924,057 6,083,670

{Rupees) {Rupees)

Net assets value per unii at the beginning of the period 81.6663 54,8025
et assets value per unit at the end of the period 123.9269 81.6911

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

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN ISLAMIC FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

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

Adjustments for:

Net unrealised appreciation on re-measurement of invesiments
classified as 'financial assets at fair value through profit or Joss’

Dividend income

Profit on savings accotnts with banks

(Increase) / decrease in assets
Investments - net

Receivable against szle of investments
Advances, deposils and other receivables

Increase / {decrease) in liabilities

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

Payabie to Meezan Bank Limited

Payable to the Securities and Exchange Commission of Pakistan

Payable against purchase of investments

Accrued expenses and other liabilities

Dividend received
Profit received on savings accounts with banks
Net cash {used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units
Payment against redemption and conversion of units
Dividend paid

Net cash generated from / {used in) financing activities

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

Cash and cash equivalents at the end of the period

Note

6.1

Six months period ended
December 31,

2024

2023

{Rupees in "000)-----seeeer

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

For Al Meezan Investment Management Limited

{Management Company)

Chief Executive Officer Chief Financial Officer

13,404,772 7,388,359
(11,918,047 (5,683,812)
(816,017} (658,697)
(88,277) (44,683)
602,431 1,001,167
(6,723,007) 2,492 840
67,741 237,365
{125,612) (6,000)
(6,780,878) 2724195
64,906 5,808
1,891 440
3135 137
1,515 (2,430}
489,701 38,199
(133,304) 25,350
427,844 67,504
813,760 667,895
62,420 46,269
{4,874,423) 4.507,030
33,524,949 11,645,766
(26,289,185) {15,788,479)
{392,792} -
6,842,972 (4,142,713)
1,968,549 364,317
670,802 580,800
2,639,351 945,207
Director
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MEEZAN ISLAMIC FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

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

In the year 2021, the Trust Act, 1882 was repealed due 1o the promulgation of Provincial Trust Act namely "Sindh
Trusts Act, 2020" (the Sindh Trust Act). Accordingly, on September 2, 2021 the above-mentioned Trust Deed has
been registerad under the Sindh Trust Act.

1.2 The Fund has been formed to enable the unit holders to participate in a diversified porifolio of securities, which are
Shariah compliant and to optimise total investment returns through prudent investment management, which would
consist of combination of capital appreciation and income. Under the Trust Deed, all the conducts and acts of the
Fund are based on Shariah. The Management Company has appointed Meezan Bank Limited (MBL) as its Shariah
Advisor to ensure that the activities of the Fund are in compliance with the principles of Shariah. The investment
objectives and policies are explained in the Fund's offering document.

1.3 The Fumd is an open-end fund listed on the Pakistan Stock Exchange Limited. Units are offered for public
subscription on a continuous basis. The units are transferable and can be redeemed by surrendering them to the
Fund. The Fund is categorised as an Equity Scheme in accordance with Circular 7 of 2009 issued by Securities and
Exchange Commission of Pakistan (SECP).

1.4  The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limited
dated December 31, 2024 (2023: ‘AM1" dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: AM1
dated June 23, 2023). The rating reflects the Company’s experienced management team, structured investment
process and sound quality of systems and processes.

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

2, BASIS OF PRESENTATION

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

3. BASIS OF PREPARATION
31 Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reperting
standards as applicable in Pakistan for interim financial reporting. The accounting and reporting standards
applicable in Pakistan for interim financial reporiing 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 VIllA 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 Reguiations, 2008 (the NBFC Regulations) and the
requirements of the Trust Deed.

Where provisions of and directives issued under the Companies Act, 2017, part VIilA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Reguiations and the requirements of the Trust Deed differ from the
International Accounting Standard (1AS) 34, Interim Financial Reporting, the provisions of and directives issued
under the Companies Act, 2017, part VIHA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.

HALF YEARLY REPORT DECEMBER 2024
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The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34 'Interim Financial Reporting'. These condensed interim financial statemenis do
not include all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. in compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company deciare that these condensed interim financial statements give a true and fair view of the state of aftairs of
the Fund as at and for the six months period ended December 31, 2024,

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

4.1 The accounting policies applied and the methods of computation of balances used in the preparafion of these
condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024.

4.2 The preparation of the condensed interim 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 reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and
judgments are continually evaluated and are based on historical experience and other factors, including reasonable
expectations of future events. Revisions to accounting estimates are recognised prospectively commencing from the
period of revision. In preparing the condensed interim financial statements, the significant judgments made by
management in applying the Fund's accounting policies and the key sources of estimation and uncertainty are the
same as those applied to the financial statements as at and for the year ended June 30, 2024. The Fund's financial
risk management objectives and policies are consistent with those disclosed in the annual financial statements of the
Fund for the year ended June 30, 2024,

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024. However, these do not have any material impact on the
Fund's financial statements and, therefore, have not been detailed in these condensed interim financial statements.

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

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

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

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

Note December 31, June 30,
2024 2024
5 BALANCES WITH BANKS {Unaudited) {Audited)

{Rupees in '000)

Balances with banks in:

Savings accounts 51 1,878,291 663,816
Current accounts 52 761,060 6,986
2,639,351 670,802

5.1 This includes a balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.52% (June 30, 2024: 11.01%) per annum. Other savings accounts of the Fund have expected profii rates ranging
from 3.00% o 12.50% (June 30, 2024: 6.75% to 19.82%) per annum.

5.2 This includes balances maintained with Meezan Bank Limited (a related party).
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Note December 31, June 30,
2024 2024
{Unaudited) (Audited}
6 INVESTMENTS weeereme (RUPEES 0 "000) ~eremme
At fair value through profit or toss
Shares of listed companies - ‘ordinary shares' 6.1 41,982,079 23,351,025
6.1 Shares of listed companies - ‘ordinary shares'
s | it Camng | Wahetvlee| V058 e i
. Asa ks, Par{:hased s ssue bansfers hsal velue as s el Total markel Paie[:upcapia{
Hame of the investze company duingthe | received . Dscember 3, {imaniion] as &t ofinvesise
n : . doring lhe Decerber 1| Desersher 3, Yetassats | vahweof -
pesiod | during the ; ..} Bacember 31, . company [with
peiod period o an g folbefund)imsments} T
i tfthe Fund S
{hurber of shares}) {Rupaes in 006}
Automobite Assembler
Willat Tractors Limied RA 15151 - - 103885 106222 44246 BO24| 026% 0% 0i0%,
Sazgar Engineering Works Limited 85413 1904 - 142,550 4667 4241 5219 a2 om%|  001% 101%
02% 028% 0%
Chemicals
Dynea Pakistan Limited {note 6.1.1) 280,600 . - . 80800  633% 62519 [N 0% 015% 1.49%
iehad Chemicals Limiled 11350 435243 - 18202 WA W05 1748 5.83) O00d%  0.0d% 0.23%
Nimi Resins Limited - 207 - 180250 190475 2982 3402 01 0% om% 0.08%)
Lucky Core Induslries Limited 855 2000 . 0032 307958 BN A4 ¥H9| oiEk|  an% 0.33%|
SHara Ghemical Industries Lindled 40,000 - . . 40,000 137 12500 .13y 0.03%|  0.03% 0.15%)
6% L% 230%
Cement
Atiock Cemen] Pakistan LimRed 2810 2660573 - SB4000  23uAT) IR 6301% nrom| 14% i50% 170%
Bestway Cement Limited 284,500 . . - W00 63808 0205 BAUE 02 0% 0.05%
Cheral Cement Company Limitzd 3G 1618,159 - 570800 4263890 sR4N0 15522 02| 26%%|  290% 221%
D.G. Khan Cement Company Liméed 401554 ¢ 156031 - 504447 58738 45288 533 BOSYE 0.12% 043% 012%
Power Cement Limited - 7,006,000 = 700,000 . . - - . . .
Fauji Cemen! Company Limiled 13505000 §.500,000 - 057330 SANG6E S0 198690 AW 045%  047% 02%
Kohat Camenl Gompany Limited 52567214 . . 533001 4THNI 1185589 1833730 648961 ) 438% 437% 247%
Lucky Cement LimAed {nofe §.1.2} 2085075 413680 - 215903 295002 2860635 3263150 WSS|  TH%  TI5H 101%
Maple Leaf Gemenl Factory Limiled 9T 4082139 - 30BN OIS 4G 495049 BAB] L% 1.18% 103%
Pianeer Cemenl Liméted 6949 g - 57920 680749 MB35 135858 053] 0% 03% 0.30%
1800% 7% 9.05%
Paper, Board and Packaging
Cenlury Paper & Board Mills Limied 53138 340,000 .« 3MGABL 5265902 156948 173564 o6 cdom] 4% 131%
Packages Limited 506,665 349640 . 15999 760507 389509 4502 58763 1.05% 1.05% 0.56%
145%  1.50% 2%
Technology and Communicaficn
NelSol Technologies Limited - 100000 - 85000 15000 2206 2419 [ om%]  oo% 0.07%
AbsLink Comraunication Limied 193,50 . - 1804523 B 2561 134 4375 002%) 0.02% 0%,
Systems Limfed 352858 580929 - B08%  A4TTEED LEIITAD 206133 emse1| 4wt 5% £10%)
9% 5% L%
Refinery -
Alfock Refinery Limiled 695500 245,000 - 5RHF TN 1MSH 21300 1526461  068%) 0.7i% 0.39%
Cnesgyico PK Liniled 16,784,144 - - 3150000 13634044 52401 107028 SAS3TE 0% 0.25% 0.25%
Pakistan Reinesy Limdled S25.719 {200,000 < 1050000 5405779 126555 230495 0810F  055%  057% 0.86%
National Refinery Linited W28 130000 . 79400 2346 5830 72283 B8 om0 0.20%
16% 1% 1.79%
Commercial Banks
Faysal Bank Limled s 1,113,020 R xR 32,519 2163 18,545 3088 0.4%| 0.04% 0.03%,
Meezan Bank timied 6,796,594 3 400,992 + BA00122  9BETSH 232548 3392494 67060 S47%| 5.M0% 0.55%

55i%  5M% 0.58%
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Percerlage in relationto
fBonus | . Unzealised
Rsat s, | Pchesed | rghsisne e | 22| | M st iy} "
Ham of e stz company | vt | kel |y Denberdt |0 |Deconber | BRI Sl Netassels| ahedk |
pesiod dunn_g the period s o a ﬁm;:f“‘ ofthe Furd i:amm face vakseel
period fhe Fund invesmen)*
(Wuimher of shares) {Rupezsn 002} %
Qil and Gas Marksting Companies
Atlock Petrafeom Limfied 055508 sapog . 41460 M523 327873 468837 Woses | 10T%  11% 068%|
Rastol Pelroleum Limded {nele 6.1.3) 301 . . 1192 . . - - . . .
Pakistan State O Corapany Limited {note §.1.3} 3953074 5460673 . 295008 T2BA 1820207 IB2TD 1361003 T26m  750% 154%
Sui Horthem Gas Pipeknes Limfied 5806517 3200200 . 650000 9156817 630298 1025084 w5796 2% 244% 144%
Sui Southem Gas Company LimAed < 12501562 - 3500000 9003563  35B5M 4404834 82280 i0%P  105% 1025
ik 121% 468%
0il and Gas Exptoration Companies
Gil and Gas Developmenl Company Limited 11782671 9375166 - 3755255 17397582 2578541 39537 1AISZ3|  904%|  94%% B.40%)
Pakislan Pelrofeum Limited 18192674 7369683 - BMIAG 2M5198 2785725 4542357 1756532 10.39%) H0.82% 0.82%;
Mari Petrolew Company Limiled {nole 6.1.3and §.1.4) 02148 1449614 5093695 2265343 5997653 2045070 4395911 2270001 98M%| 1026% 0.50%
%%  WNS% 17%
Phammaceuticats
Abbol Laboratories (Pakislan) Limiled . 50,000 - 50,000 - - . - - - -
Ferozsans Laboralories Limifed 135000 250,000 . 86000 00000  B45% 109505 woe| ozm| eu% 0.69%
Glaxosmillifine Pakistan Liniled - 1320400 . 6005 BN 9 2020 188832 05|  es0% 020%
Haleon Pakdstan Limdled 40385 13055 - 13280 20628 847a 29078 #4357 05| 055% 0.24%)
Highnoon Leboralocies Limited (note 6.5.3) 216% 1506 - 42 D8I 833 210074 6700 046%  056% 0.43%
The Seade Company Limfled (pole 6.1.3) LI04I65 9860000 - 696093 403:¢ T2 439069 162057 | 100%]  1.05% 08%%
280% 284% 238%
Power Gereration and Distribution
The Hub-Power Company Limdted 200924% 13252506 - iLIBLGE 15483442 2062726 2026620 (135098 463%] 483% 1.19%
K-Eleciric Linited {nofe6.1.1) 30322403 99,412,303 - 1602656t 122408045 619239 585485 G626 15M% i8¥% 0.44%
620%  646% 164%
Fertilizer
Fafima Ferfizers Lindled - 3314789 - - 3negee 17052 254873 §18211  05%% 06% 0.16%
Fauj Ferilizer Company Limited (note 6.1.5) - LMEs? . - 4B 4TIES 452353 {las10) 1.03%  1.08% 0.10%)
Ergro Corparation Limited {nole §.1.2} 2258614 3500273 . 46815% 5380751 1792261 239504 623680 G64B% 57% 1.00%)
Engra Ferlifizers Limied 591312 460203 . 20000 5051515  BS7.18% 40040 174202 23%% 246% 0.38%|
Fauji Fertiizer Bin Qasim Limited (note 6.1.5) 3035350 gar88%8 - R4 - - - - . . -
CO04E%  98T% 164%
Engineering
Hughal fron & Steel ndustdes Limkied 1046285 5000 - 10%235 - - - . . - .
Intemalional industies Limited - 77468 . - 1127469 201909 2016 {973)| 046%] 048% 0.85%
temalional Sleel Limied 00000 500,000 - - 700,000 53952 61452 13700 015%  0.16% 0.16%

061%  064% §0%%
Food and Personal Caze Products

Al-Ehzheer Corporalion Liméted {pote 6.1.3 ) 58,967 . . 58967 - - - - . - .
Treel Corporation Limfled - 11540255 - - NS035 6783 366 sea| omwl  om 3%
The Organic Meat Company Limited TI5000 2879354 . 360000 330338 1AMV I {5p400) 021%]  0.08% 2254
101% 1.05% 5.3%%
Gfass and Ceramics
Shisbir Tles and Ceramics 1imited {note 6.1.1) 1,054,500 . . - 1051500 1547 6919 16721 0%  0M% 0.44%
Tariq Glass Industries Liewed 1436179 . . 8§34 M2465 1H3M1 14000 4065 | 0.35%, 0.3% .56%)
0.3%% b41% 1.00%
Texdile Composite
interioop Limited 8785826 711504 - 4192603 S3MTA I HMD (9593 0&%)  0A% B.38%
Kohingor Texifle Mils Limdted {nole 6.1.3} 1,588,659 . - H1,755 1376504 14228 186550 5232 0.38% 0.40%] 0.51%]
Nishat Mils Limiied - 250400 - 250,000 - . . . . . -

. Y TR D.8%%
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Percstisgein elstion lo
Bonus ! . UnreaBsed .
1 -
sy, | Pk | i h:ﬁﬁ kst :’h"::f ”ar::'ﬂ"’ appeciiont Tolnarke Fﬁ:l‘f
Hame of ibe invesicz company 2 " | dudngthe | received duoalhe December 34, 14| ecember 3 {munition) as &} Hetassels | value of . i
priod | duringthe | y (b " Decemberdt, [ofiteFund| imestments| 70
pidod period 04 . 72} P e Fund lace vahoe of
investmen]*
{Humber of shares} {Rupezs in 0] %
Leather & Tanneries
Senvice Global Foobeear Limited 560,32 . - bodw SB35 W S0 1080 01 ez 025%)

Lz 0% 0%
Real Estate Investment Trust
TFL Relt Fund | 141993 . - 3000 119935 16798 7088 9] 00s%| 0% a0k
00%  00% 006%

Property

TL Propesiies Limied 2525000 . - 2525000 - . - -] |
Transporl

Pakistan Intematocz Buk Terminz 2500000 . - 2500000 . . . b ] A
Misesllanequs

Shia (nlemational Hosphals Limited - 7m0 - 65PN M0N0 W0 B s3] ek 01K 0%
Pakistan Akminym Beverage Cans Limied 1297.263 . - TS0 52063 39M9 66588 WA9| 1% 0% 015K

Du%E 035% 041%

Total as at December 31, 204 30074032 41952079 11,918,047 %% 100% 383

Total as st June 30, 2624 15,583,941 23,354,025 1367114

6.1.1 Alt shares have a nominal value of Rs. 10 each except for the shares of Dynea Pakistan Limited and Shabbir Tiles
and Ceramics Limited which have nominal value of Rs. 5§ each and alse K-Electric Limited having nominal value of
Rs. 3.5 each.

8.1.2 Investments include 250,000 shares of Lucky Cement Limited (June 30, 2024: 1,060,000 shares of Engro
Corporation Limited) having market value of Rs. 275.123 million as at December 31, 2024 (June 30, 2024: Rs.
352.873 miltion) which have been pladged as collateral in favour of National Clearing Company of Pakistan Limited
for guaranteeing setttement of the Fund's trades in accordance with Circular No. 11 dated October 23, 2007 issued
by the SECP.

6.1.3 The Finance Act, 2014 introduced amendments {o the Income Tax Ordinance 2001 as a result of which companies
were liable to withhold five percent of the bonus shares to be issued. The shares so withheld were only to be
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheld.

During the year ended June 30, 2020, the CISs have filed a petition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh had issued
notices to the relevant parties and had ordered that no third party interest on bonus shares issued {o the Funds in
lieu of their investments be created in the meantime. The matter is stilt pending adjudication.

As at December 31, 2024, the Fund has recorded an amount of Rs. 125,612 million as receivables against
withholding tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of
declaration of bonus shares,

6.14 The Finance Act, 2023 has introduced Section 236Z of the Income Tax Ordinance, 2001 (ITQ) effective from July 1,
2023, which mandates listed companies {o withhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are to be reileased if the Fund deposits tax equivalent {o ten percent of the value of bonus share
issues to the Fund. Such tax is to be deposited within fifteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable fo pay the tax and dispose of the bonus shares to
recover the amount paid.
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In this regard, a petition was Jiled by the Callective Investment Schemes (CISs) through thelr Trustees in the High
Court of Sihdn, challenging the applicabilify of withholding tax provisions on bonus shares received by CIS, The
pelition is based on the grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part-| of the
Second Schedule to the [TO, no tax is payable by the Fund under Section 236Z of the ITO. During the current period,
the Honorable High Court of Sind has issued notices to the relevant parties and ordered to retain the bonus shares
being withheld and no tax shall be paid under section 236Z of the 1TO {ill further orders by the Court, As at December
31, 2024, the bonus shares of the Fund withheld by ceriain companies at the time of declaration of bonus shares
amounted to Rs. 418.280 million.

6.1.5 During the period, Fauji Fertiizer Bin Qasim mited (FFBL) has been merged with and into Faujl Fedilizer Company
Limited (FFCL}, upon sanction by the Honourable Lahore High Court, Rawalpindi Bench. In accordance with the
Scheme of Arrangement, and in consideration for the merger in terms thereof, FFCL will allot and issue an aggregate
of 150,870,449 ordinary shares of FFCL (FFCL Shares) to the FFBL Shareholders (being the members of FFBL,
other than FFCL and ifs nominees, if any), based on a swap ratio of 1 {(one) FFCL Share for every 4.29 ordinary
shares of FFBL held by each FFBL Shareholder (subjest to the adjustment of fractional shares). As result of above
arrangement, the Fund recelved 1,234,857 shares of Faull Fertilizer Company Limited (FFC) in lieu of 5,207,540
shares of Fauji FertiBzer Bin Qasim Limited (FFBL).

On December 30, 2024, Pakisian Siock Exchange (PSX) issued a nofice no PSX/N-1286 regarding the
recomposition exercise carried out by PSX on KM All Share Index. In the stated notice, FFCL and FFBL were
declared as non-compliant of the Index and hence are considered to be the non-compliant invesiments as at
December 31, 2024, At the time of invesiment, the shares of Fauji Ferilizer Bin Qasim Limited (FFBL) were
compliant as per PSX-KM!I All Shares Index which were later converted to the shares of FFCL pursuant to the
scheme of arrangement. The Fund is required to disclose the non-compliant investmenis according to clause 4.2.3 of
Circular No 18 of 2024,

Valuee of Investment| Provision |Value of investment .
Name of Non-compiiant investmant inzigznot:nl befora provision |held,ifany| after provision Percentage in relation fo
paes - (Rupees in '000) e Net Assets Gross Assets
Fauji Ferillizer Company Limited Equity 452 353] - 452,353 { 1.03% | 1.01%
Note December 31, June 30,
2024 2024
T PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT (Unaudited} {Audited)
LIMITED - MANAGEMENT COMPANY wmmmmmnan {Rupees in *000) ---memeem
Remuneration payable 7.1 13,861 6,244
Sindh Sales Tax payable on remuneration of the Management
Cormpany 7.2 2,078 812
Allocated expenses payable 7.3 2447 -
Sindh Sales Tax payable on allocated expensas 7.2 367 -
Selling and marketing expenses payable 7.4 67,689 32,593
Sindh Sales Tax payable on selling and marketing expenses 7.2 10,152 -
Sales load payable 8,545 1,652
Sindh Sales Tax payable on sales (oad 7.2 1,282 215
106,422 41,816

741 As per regulation 81 of the NBFC Regutaticns, 2008, the Management Company is entifled fo a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to
the tolal expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 2% (December 31, 2023: 2%) per annum of the average net assets of the
Fund during the period ended December 31, 2024. The remuneration is payable to the Management Company
monthiy in arears.

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% fo 15% (December 31, 2023; 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024.

Further, Sindh sales tax at the rate of 16% has also been levied on any reimbursable expenditure to the Management
Company effective July 1, 2024 vide Sindh Finance Act, 2024,

7.3 In accordance with Regulation 60 of the NBFG Regulations, the Management Company is entilled to charge fees and
expensas related o ragistrar services, accounting, operation and valuation services, related fo a Collective
Invesiment Scheme {(C18),
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The Management Company, based on ils own discretion, has charged such expenses at the rate of 0.07%
{December 31, 2023: 0.11%) per annum of the average annual net assets of the Fund during the period from July 1,
2024 to December 31, 2024, subject to total expense charged being lower than actual expense incurred,

74 In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to selling and marketing
expenses, the Management Company, based on its own discretion, has charged selling and marketing expenses at
the rate of 0.5% per annum of the average annual net assets of the Fund for the period from July 1, 2024 to August
18, 2024 and at the rate of 0.8% per annum of the average annual net assets of the Fund for the period from August
19, 2024 to December 31, 2024 (Becember 31, 2023: 1%).

Naote December 31, June 30,
2024 2024
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF (Unaudited) {Audited)
PAKISTAN LIMITED - TRUSTEE -———--{Rupees in '000) —w-e—m
Remuneration payable 8.1 3,569 1,859
Sindh Sates Tax payable on remuneration of the Trustee 82 536 255
4,105 2,214
a1 The Trustee is entitled {o 2 monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:
Net assets Fee
- Up to Rs. 1,000 million 0.20% per annum of net assets,
- On exceeding Rs. 1,000 million |Rs 2 million plus .10% per annum of net assets on amount exceeding Rs. 1,000
million.
8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance Act,
2024.
Note December 31, June 30,
2024 2024
9 PAYABLE TO THE SECURITIES AND EXCHANGE {Unaudited) {Audited)
COMMISSION OF PAKISTAN e (Rupees in ‘000)
Fee payable 9.1 3,320 1,808
9.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CI8) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP).'Accordingly, the Fund has charged SECP fee at
the rate of 0.096% (December 31, 2023: 0.095%) per annum of the daily net assets during the period.
Further, the Fund js required to pay SECP fee within fifteen days of the close of every calendar month.
Note December 31, June 30,
2024 2024
{Unaudiied) {Audited)
10 ACCRUED EXPENSES AND OTHER LIABILITIES wmeeen—s (RUpees it '000) —-—em
Charity payable 78,755 47,142
Capital gain tax payable 95,350 13,947
Provision for Federal Excise Duty and related Sindh Sales Tax
on remuneration of the Management Company 10.1 231,867 231,867
Provigion for Federal Excise Duty and related Sindh Sales Tax
on sales [oad 10.1 32,607 32,607
Auditors' remuneration payable 588 762
Zakat payable 86 141
Shariah advisory fee payable 3,804 3,658
Brokerage payable 28,458 7,317
Withholding tax payable - 267,531
Other payable 258 96
471,771 605,075
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10.1 The status of provision of Federal Excise Duty and related Sales Tax on management fee and sales load is same as
disclosed in financial statement for the year ended June 30, 2024. Had the provision of Federal Excise Duty not
being made, the net asset value per unit as at Dacamber 31, 2024 would have bean higher hy Re. 0.75 (June 30,
2024: Re. 0.94) per unit,

11 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitmenis outstanding as al December 31, 2024 and June 30, 2024,
12 TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration to the Management Company of the Fund is determined in accordance with the provisions of the
NBFC Repulations.

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

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

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

Balances as at period end: December 31, Jfune 30,
2024 2024
{Unaudited} {Audited)
ameeeene(RUpEES i1t '000)mmmrmnner
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 13,861 6,244
Sindh Sales Tax payable on remuneration of the Management Company 2,078 812
Allocated expenses payable 2,447 -
Sindh Sales Tax payable on Allocated expenses 367 -
Selling and marketing expenses payable 67,689 32,503
Sindi Sales Tax payable on Selling and markeling 10,153 -

Al Meezan investment Management Limited - the Management Company

Sales load payable 8,845 1,652
8indh Sales Tax on sales load payable 1,282 215
Investment of 5,748,098 units (June 30, 2024; 1,321,009 units) 712,344 107,882

Central Depository Company of Pakistan Limited - the Trustee

Remuneration payable 3,569 1,959
Sindh Sales Tax payable on remuneration of the Trustee 536 255
Security deposit 100 100
Investment of 990,962 unlts (June 30, 2024: 988,771 units) 122,807 80,749
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Balances as at period end: December 31, June 390,

2024 2024
(Unaudited) (Audited)
wereeme-{RUpees in '000)--——o—-
Meezan Bank Limited
Balances with bank 96,128 438,801
Profit receivable on savings account 506 G690
Advance against IBFT redemptions 30,000 30,000
Sales load payable 3,048 27
Sindh Sales Tax on sales load payable 457 43
Shariah advisory fee payable 3,804 3,658
Investment in 8,887,564 shares (June 30, 2024: 6,796,684 shares) 2,392,494 1,627,061
Investment of 12,509,602 units (June 30, 2024: 12,483,115 units) 1,550,276 1,019,450
Al Meezan Investment Management Lirnited - Employees' Gratuity Fund
Investment of 220,788 units (June 30, 2024: 220,384 units) 27,362 17,998
Engro Fertilizers Limited
Investment in 5,051,575 shares (June 30, 2024: 581,372 shares) 1,031,481 98,208
Generations Schoo! (Private) Limited
Investment of 1,513,246 units {(June 30, 2024: 1,510,847 units) 187,532 123,385
Habbah Educational Trust
Investment of 989,602 units (June 30, 2024: 987,795 units) 122,638 80,670
National Clearing Company of Pakistan Limited
Security deposit 2,500 2,500
Meezan Financial Planning Fund of Funds - Aggressive Allocation Plan
Investment of 1,028,317 units (June 30, 2024: 801,730 units) 127,436 65,474
Meezan Financial Planning Fund of Funds - Moderate Allocation Plan
Investment of 487,146 units (June 30, 2024; 428,353 units) 60,370 34,982
Meezan Financial Planning Fund of Funds - Conservative Allocation Plan
Investment of 198,801 units (June 30, 2024: 136,135 uniis) 24,637 11,118
Meezan Strategic Allocation Fund - MSAP -1
Investment of 81,625 units (June 30, 2024: 79,372 units) 10,116 6,482
Meezan Strategic Allocation Fund - MSAP - Il
Investment of 56,516 units (June 30, 2024: 73,728 units) 7,004 6,021
Meezan Strategic Allocation Fund - MSAP -
Investment of 8,789 units (June 30, 2024: 6,940 units) 1,089 567
Meezan Strategic Allocation Fund - MSAP - IV
Investment of 19 units (June 30, 2024: Nil units) 2 -
Meezan Strategic Allocation Fund - MSAP -V
Investment of 27,396 units (June 30, 2024: 27,325 units) 3,305 2,232
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Balances as at period end:

Diractors and executives of the Management Company
Investment of 13,678,633 units (June 30, 2024: 13,325,114 units)

Unit holders holding 10% or more units of the Fund
Investment of 36,642,186 units (June 30, 2024: 69,924,660 units)

Transactions during the period

Al Meezan Investment Management Limited - the Management Company

Remuneration of the management company

Sindh Sales Tax on management fee

Allocated expenses

Sindh Sales Tax on Allocated expenses

Selfing and marketing expense

Sindh Sales Tax on Selling and marketing expense

Units issued: 5,870,680 units (2023: 1,623,402 units)

Units redeemed: 1,443,590 units (2023: 2,833,907 units)

Unils issued to unitholders on behalf of the Management Company

Meezan Bank Limited

Profit on saving accounts

Shares purchased: 8,490,992 shares (2023: 114,998 shares)
Shares sold: 5,400,122 shares (2023; 4,629,590 sharas)
Dividend Income

Sharlah advisory fee

Units issued: 26,487 units (2023: Nil uniis)

Al Meezan Investment Management Limited - Employees' Gratuity Fund

Units issued: 404 units (2023; Nil units)

Central Deposliory Company of Pakistan Limited - the Trustee
Truslee fee

Sindh Sales Tax on tritstee fee

CDS charges

Units issued: 2,191 units (2023: Nil units)

Units redeemed: Nil units (2023: 1,273,775 units)

Engro Fertilizers Limited

Shares purchased: 4,660,203 shares (2023: Nil shares)
Shares sold: 200,000 shares (2023: 1,023,880 shares)
Dividend income

Generations Sehool {Private) Limited
Units issued: 2,399 units (2023: NIl units)

Habbah Educational Trust
Units issued: 1,807 units (2023: Nl units)
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December 31, June 30,

2024 2024
{Unaudited) {Audited)
------ {(Rupees in '000)«mmcaa—m-
1,695,151 1,088,213

4,540,953 5,710,488

Six months period ended

December 31,

2024 2023
-------- {Unaudifed)-—--ew-
----- —--{Rupees jin '000)---rwarm-

284,506 183,975
42,676 23,917
9,858 10,119
1,494 -
104,637 21,988
16,695 -
650,201 100,000
160,000 215,000
64,266 -
3,018 3,165
1,974,845 13,421

88,082 93,152

1,262 1,302
2 :1 25 -
32 -

14,731 8,703

2,210 1,261

838 398
176 -

- 100,000
792,828 -

39,225 107,583
14,628 -
192 -
145 -
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Transactions during the period

National Clearing Company of Pakistan Limited
NCCPL charges

Meezan Financial Planning Fund of Funds
- Aggressive Allocation Plan
Units issued: 591,364 units (2023: 391,847 units)

Units redeemed: 364,777 units (2023: 604,089 units)

Meezan Financial Planning Fund of Funds
- Moderate Allocation Plan
Units issued: 247,388 units (2023: 40,350 units)

Units redeemed: 188,595 units (2023: 149,335 units)

Meezan Financial Planning Fund of Funds
- Conservative Allocation Plan
Units issued: 165,178 units {2023; 4,125 uniis}

Units redeemed: 102,512 units (2023: 105,233 units)

Meezan Strategic Allocation Fund - MSAP - |
Units issued: 2,253 (2023: Nil units)

Units redeemed: Nil units {2023: 41,452 units)

Meezan Strategic Allocation Fund - MSAP - 1]
Units issued: 3,411 units (2023: 97,011 unils)
Units redeemed: 20,624 units (2023; 171,195 units)

Meezan Strategic Allocation Fund - MSAP - 1l
Units issued: 1,849 (2023; Nil units)

Units redeemed: Nil units (2023: 191,462 units)

Meezan Strategic Allocation Fund - MSAP - IV
Units issued: 19 units (2023; Nil uniis)

Meezan Strategic Altocation Fund - MSAP -V
Units issued: 71 units (2023; Nil units)

Units redeemed: Nil (2023: 23,391 units)

Unit holders holding 10% or more units of the Fund

Units issued: 66,893 units (2023: Nil units)

Directors and executives of the Management Company

Units issued: 1,385,220 units (2023: 2,431,570 units)

Units redeemned: 1,055,712 units (2023: 550,575 units)

FAIR VALUE MEASUREMENT

$ix months period ended

December 31,

2024

2023

—rreeameeee{Unaudited)-savesees -
mmmmeeeme(RUPEES iN 000} -

1,413 711
68,015 28,850
38,755 41,448
25,589 2,550
20,325 10,093
16,816 250
11,122 7,589

181 -
- 2,500
274 6,000
2,018 11,000
148 -
- 12,000
2 -
6 -
- 1,500

5,367 -

132,230 168,778
95,165 40,294

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 paricipanis at the measurement date. Consequently, differences can arise between carrying values

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

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

13,1 Fair value hierarchy
International Financial Reporting Standard 13, ‘Fair Value Measurement requires the Fund to classify assets using a
fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value
hierarchy has the folowing levels;

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

- Levet 2: inputs other than quoted prices included within level 1 that are abservable 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}.

As al December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair
value:

As at December 31, 2024 {Unaudited)
ASSETS Levet 1 || Level 2 || Level 3 || Total
(Rupees in '000}

Financial assets 'at fair value through profit
or loss'

Shares of listed companies - ‘ordinary shares’ 41,092,079 - - 41,992,079

As at June 30, 2024 (Audited)
ASSETS Level1 [ Level2z || Level3 || Total
{Rupees in '000)

Financial assets 'at fair value through profit
or loss’

Shares of listed companies - 'ordinary shares' 23,351,025 - - 23,351,025

14 TOTAL EXPENSE RATIO

The annualised Total Expense Ratio {TER) of the Fund as at December 31, 2024 is 4.11% (December 31, 2023
4.12%) which includes 0.58% (December 31, 2023: 0.40%) representing government fevies on the Fund such as
Sales Taxes, annual fee to the SECP etc. This ratio is within the maximum lmit of 4.5% prescribed under the NBFC
Regulations for a collective investment scheme categorised as an Equity Scheme.

16 TAXATION

The income of the Fund is exempt from income tax under Clause 89 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition thet not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distribuied amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Barking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required 1o distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
Management Company intends to distribute at least 90% of the Fund's accounting income for the year ending June
30, 2025 as reduced by capital gains (whether realised or unrealised) to its unit holders, therefore no provision ior
taxation has been made in these condensed interim financial statements.

The Fund is also exempt from the provisions of section 113 {minimum iax) under clause 11A of Part IV of the Second
Schedule to the Income Tax Ordinance, 2001.
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16 GENERAL
16.4  Figures have been rounded oif to the nearest thousand Rupees, unless otherwise stated.

16.2 Certain prior period figures have been reclassified for the purpose of better presentation and comparison. However,
the same do nof include any material reclassification.

17 DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on February 7, 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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THRUST INTO
INNOVATIVE OPPORTUNITIES

At Al Meezan, we embrace innovative opportunities that redefine the financial
landscape. Our commitment to developing tailored investment solutions
empowers clients to achieve their financial goals with confidence and ease.

Al Meezan Mutual Fund «Smirss

The investment objective of the Fund is to optimize the total investment
returns, both capital gains and dividend income, through prudent investment
management.
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TRUSTEE REPORT TO THE UNIT HOLDERS
AL MEEZAN MUTUAL FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Al Meezan
Mutual 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 six months perlod ended December 31, 2024 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 & 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.

w«\muxl

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Al Meezan Mutual Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement together with the notes forming
part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six months
period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

“ Co.

AF. Ferguson & Co.

Chartered Accountants

Engagement Partner;: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081ifn1Ct3NL

| A.F.FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk>
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

December 31, June 30,

2024 2024
{(Unaudited) {Audited)
Note {Rupees in '000)
Assets
Balanices with banks 5 493,016 165,181
Investments 6 9,865,529 4,958,699
Receivable against sale of investments - 33.211
Receivable against conversion of unils 43,010 -
Dividend receivable 2,402 2,053
Deposits and other receivable 26,853 3,740
Total assets 10,430,810 5,162,884
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 7 28,032 9,373
Payable to Central Depository Company of Pakistan Limited - Trustee 8 1,043 542
Payable to Securities and Exchange Commission of Pakistan (SECP) 9 783 383
Payable to Meezan Bank Limited 789 -
Payable against purchase of investments 99,167 -
Payable against conversion and redemption of units 480 67,472
Dividend payable 5,698 123,057
Accrued expenses and other liabilities 10 99,297 87,607
Total fiabilities 235,289 288,434
Net assets 10,195,521 4,874,450
Unitholders’ fund (as per statement attached) 10,185,521 4,874,450
Contingencies and Commitments 11
Number of units in issue 273,663,146 199,762,285
(Rupees)
Net assets value per unit 37.2707 244013
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

SIx months period ended  Three months period ended

December 31, BPecember 31,
2024 2023 2024 2023
Note {Rupees in "'000}
Income
MNet realised gain on sale of investments - net 354,357 321,409 312,380 244 640
Dividend income 193,681 138,366 101,472 90,316
Profit on saving accounts with banks 11,062 8,359 6,605 4,760
Other income 85 -
559,185 468,134 420,457 339,716

Net unrealised appreciation on re-rmeasurement

of investments classified as "financial assets

at fair value through profit or loss' 6.2 2,725,740 1,135,157 2,731,922 893,024
Total income 3,284,925 1,603,291 3,152,379 1,232,740
Expenses
Remuneration to Al Meezan Investment Management

Limited - Management Company A 64,471 37,247 39,211.09 20,0681
Sindh Sales Tax on remuneration of the Management Company 7.2 9,671 4,842 5,881.66 2,608
Allocated expenses 7.3 2,256 2,049 1,372.48 1,104
Sindh Sales Tax on allocated expenses 7.2 338 205,57 -
Selling and marketing expenses 7.4 23,822 18,623 15,684.46 10,030
Sindh Sales Tax on selling and marketing 7.2 3,552 2,353.73 -
Remuneration to Central Depository Company of Pakistan

Limited - Trustee 8.1 3728 2,365 2,212.96 1,254
Sindh Sales Tax on trustee fee 7.2 559 307 332.19 163
Annual fee to Securities and Exchange Commission of Pakistan 9.1 3,062 1,769 1,862 953
Auditors' remuneration 773 884 619.75 549
Legal and professional charges 73 -
Charity expense 8,707 4,500 §,301.38 3,630
Fees and subscription 276 270 121.97 120
Brokerage expense 15,936 5,493 11,295.50 3,700
Printing expenses 41 1 39.89 -
Bank and setilement charges 842 407 665.60 240
Total expenses 138,107 78,757 87,161 44 412
Net Income for the period before taxation 3,146,818 1,524,534 3,065,218 1,188,328
Taxation 14 - -
Net income for the period after taxation 3,146,818 1,524,534 3,065,218 1,188,328
Allocation of net income for the period
Met incorne for the period after taxation 3,146,818 1,524 534
Income already paid an units redeermed {333,307) (194,274)

2,813,511 1,330,260

Accounting income available for distribution
- Relating to capital gains 2,813,511 1,330,260
- Excluding capital gains - : -

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

For Al Meezan Investment Management Limited
(Management Company)

ChieflExecutive Officer Chief Financial Officer Director
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Three months period ended
December 31, December 31,
2024 2023 2024 2023
{Rupees in '000)

Net income for the period after taxation 3,146,818 1,524,534 3,065,229 1,188,328

Other comprehensive income for the peried - -

Total comprehensive income for the period 3,146,818 1,524 534 3,065,228 1,188,328

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

For Al Meezan investment Management Limited
{Management Company)

Chief Eb(ecutive Officer Chief Financtal Officer Director
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS' FUND (UNAUDITED)
FOR THE SiX MONTHS PERIOD ENDED DECEMBER 31, 2024

$ix months period ended Six months period ended
December 31, 2024 December 31, 2023
N Undisiributed Undistributed
Capital value income Total Capital valve income Total
{Rupees in *000} {Rupees it "000}-+~rrre—r
Net assets at the beginning of the period {audited} 3,327,814 1,546,836 4,874,450 2,985,911 167,283 3,153,184
Issuance of 302,567,594 units (2023: 111,895,699 units)
- Capital value (at net asset valug per unit at
the beginning of the period) 7,363,052 - 7,383,052 || 1,754.077 - 1,754,077
- Element of Income 1,618,016 - 1,618,016 548,543 - 548,543
Total proceeds on issuance of units 9,001,068 - 9,001,068 2,302,620 - 2,302,620
Redemption of 228,776,733 units {2023: 129,478,101 units}
- Capital value (at net asset value per unit at the
beginning of the period) 5,582,450 - 5,582,450 || 2,029,699 - 2,029,699
- Element of income 911,058 333,307 | 1,244,365 426,548 194,274 620,822
Total payments an redemption of units 6,493,508 333,307 6,826,815 2,456,247 194,274 2,650,521
Total comprebensive income for the period - 3,146,818 | 3,146,818 . 1,524,534 | 1,524,534
Distribution during the period - - - - “ -
et income for the period less distribution - 3,146,818 3,146,818 - 1,524,534 1,524,534
Net assets at the end of the peried {unaudited) 5,835,374 4,360,147 10,195,521 2,832,284 1,497,543 4,329,827
Undistributed income brought forward
- Realised Income 189,437 269,423
- Unreslised income { (loss) 1,357,199 (102,140}
1,546,636 167,283

Accounting income available for distrbution
- Relating to zapital gains 2,813,511 1,330,260
- Excluding capitsl gains

2,813,511 1,330,260

Net loss for the period after taxation - -
Undistributed income camied forward
-Realised income 1,634,407 362,386
-Unrealised income 2,725,740 1,135,157
4,360,147 1,497,543
{Rupees) {Rupees})
MNet assets value per unit at beginning of the period 24.4013 15.6760
Net assets value per unit at end of the period 37.2707 23.5874

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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AL MEEZAN MUTUAL FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

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

Adjustments for:

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

Dividend income

Profit on saving accounts with banks

{increase) / decrease in assets
Investments - net

Receivable against sale of investments
Deposits and other receivable

Increase / (decrease) in liabilities

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

Payable to Meezan Bank Limited

Payable to Securities and Exchange Commission of Pakistan

Payable against purchase of investments - net

Accrued expenses and other liabilities

Profit received on savings accounts with banks
Dividend received

Net cash (used In) / generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units
Payment against redemption and conversion of units
Dividend paid

Met cash generated / (used in} from financing activities

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

Cash and cash equivalents at the end of the period

6.2

Six Months Period Ended
December 31,

2024

2023

(Rupees in "000)

Al Meezan

Mutual Fund

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

For Al Meezan Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

3,146,818 1,524 534
(2,725,740} {1,135,157)
{193,681) (138,366)
(11,062) {8,359)
216,335 242,652
(2,181,090} 7.588
33,211 2,208
{19,681) -

(2,167,560} 9,796
18,659 2,633

501 141

789 102

400 {402)
89,167 22,545
11,690 12,691
131,206 37,710
7.630 7127
193,332 138,176
{1,615,057} 435,461
8,958,058 2,245,690
(6,893,807} (2,626,802)

{(117,359) -
1,946,892 {381,112)
327,835 54,349
165,181 121,100
493,016 175,449
Director
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AL MEEZAN MUTUAL FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOP ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Al Meezan Mutual Fund (the Fund) was constifuted by virtue of a scheme of arrangement for conversion of Al
Meezan Mutual Fund Limited (AMMFL) into an Open End Scheme under a Trust Deed execuied between Al Meezan
Investment Management Limited as the Management Company and the Central Depository Company of Pakistan
Limited (CDC) as lhe Trustee. The Trust Deed was executed under the Trust Act, 1882 on June 17, 2011 and was
approved by the Securities and Exchange Commission of Pakistan (SECP) on June 14, 2011 in accordance with the
provisions of the Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC Regulations}.
The Management Company has been licensed by the Securities and Exchange Commission of Pakistan (SECP) to
act as an Asset Management Company under the Non-Banking Finance Companies (Establishment and Regulation)
Rules, 2003 {the NBFC Rules) through a certificate of registration issued by the SECP. The registered office of the
Management Company of the Fund is situated at Ground Floor, Block ‘B, Finance and Trade Centre, Shabhrah-g-
Faisal, Karachi 74400, Pakistan.

In the year 2021, the Trust Act, 1882 was repealed due to the promulgation of Provincial Trust Act namely “Sindh
Trusts Act, 2020 {the Sindh Trust Act). Accordingly, on September 3, 2021 the abovementioned Trust Deed has
been registered under the Sindh Trust Act.

1.2 The objective of the Fund is to provide maximum total return to the unit holders from investment in "Shariah
Compliant” equity investments for the given level of risk, while abiding by the regulations and any other prevailing
rules and regulations. At least seventy percent of its net asseis shall remain invested in listed equity securities
during the year based on quarterly average investment calculated on daily basis. The remaining net assets shall be
invested in cash and cash equivalents. Under the Trust Deed, all conducts and acts of the Fund are based on
Shariah. Meezan Bank Limited (MBL) acts as its Shariah Advisor 1¢ ensure that the activities of the Fund are in
compliance with the principles of Shariah. The investment objectives and policies are explained in the Fund's
offering document.

1,3  The Fund is an open-end fund listed on the Pakistan Stock Exchange Limited. Units of the Fund are offered for
public subscription on a continuous basis. The units are transferable and can be redeemed by surrendering them to
the Fund. The Fund is categorised as an Equity Scheme.

1.4 The Management Company has been assigned a quality rating of 'AM1’ by VIS Credit Rating Company Limited
dated December 31, 2024 (2023: AM1 dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: AM1
dated June 23, 2023). The rating reffects the Company's experienced management teamn, structured investment
pracess and sound qualily of systems and processes.

4.5 The title {o the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as the
Trustee of ihe Fund.

2, BASIS OF PRESENTATION

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

3. BASIS OF PREPARATION

3.1, Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for interim financial repoiting. The accounting and reporiing 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 (JASB) as notified under the Companies Act, 2017,

-  Provisions of and directives issued under the Companies Act, 2017, along with part VIlIA 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.
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
requirements of international Accounting Standard (IAS) 34: 'Interim Financial Reporting’, the 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 have been followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: 'Interim Financial Reporting’. These condensed interim financial statements
do not include all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors, In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the six months period ended December 31, 2024.

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

41 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual
financial staternenis of the Fund for the year ended June 30, 2024,

4.2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan require management to make estimates, assumptions and use judgments that

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting petiod beginning on July 1, 2024. However, these do not have any impact on the Fund’s
operations and, therefore, have not been detailed in these condensed interim financial statements.

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

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

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

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

Note December 31, June 30,
2024 2024
{(Unaudited) (Audited)
5. BALANCES WITH BANKS memmemeee-{ RUpPEES N "000})
Balances with banks in:

Savings accounts 51 470,684 156,171
Current accounts 5.2 22,332 2,010
493,016 165,181
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5.1 These include a balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.52% (June 30, 2024: 11.01%) per annum. Other profit and loss sharing accounts of the Fund have expected profit
rates of profit ranging from 3% to 12.50% per annum (June 30, 2024: 6.5% to 21.20% per annum).

5.2 This includes balances maintained with Meezan Bank Limited (a refated party).

Note December 31, June 30,
2024 2024
{Unaudited) {Audited)
6. INVESTMENTS {Rupees in "000)
investments - 'at fair value through profit or loss' 6.1 9,865,529 4,958 699

8,865,529 4,958,699

6.1 Investments - 'at fair value through profit or loss’

Vol Pereantege In zelation bo
Puchased sl |, b Coming | waiet [l Paidpcapict
AsatJulyd, duing the Bonus ! h‘ansfemd Decariber 31 value s at | Valueas &t (disinaion) 5 Hetassets [ Totmarket | of investee
Name of the investee company 2004 o tight shares | during e - ‘§ Decembor | December atDeconber | Ofte | velueof | company fwil
fen .
petiod nu4 {0 My | Foodt finveshnents'| facevalveok
investmenf*
{Hhumbar of shares} {Rupees in'000} %
Autamobite Assambler
AkGhazi Tractors Limited - 54,905 - 25000 2805 12711 1679 4036 . 0437 0.05
Mitat Tractors Limited - 50,000 - 43,200 800 443 497 L2 - o -
- 0,13 0.06
Cement
Altock Cemen| Pakisian Liniiled - 409,252 - 125000 284212 54605  7B706 25,101 157 0.78 0.06
Cheral Cemenl Company Limiled 1,146,025 574,000 . 196,000 1524025 282258 417140 124,852 004 423 o
Kohat Cement Company Limited 723332 40,000 - 71000 692382 1TATE2 268199 844201 oM 2 0.14
D.G. ¥han Cement Gompany Limited 1,350,000 915000 2,265,000 - - - - - . -
Lucky Cement Limited 45842 581,295 - 204839 822298 B0G262 G491 03.660F 009 917 (X))
Maple Leal Cement Faclory Limited 8735 650,000 - B0 AT 10 109 b - (IT4]1 -
Fauf Cemenl Company Limited 5014500 4,060,000 - 4810000 4264500 108387 955995 47,608 1274 158 0.0t
174 1849 073
_ Chemicals
Ittehad Chemical Limited . B - 75,000 a 1 2 1 - - .
Lueky Core Industries Limiled 147,202 90,005 . 2750 74548 231263 252846 21,58 0.02 256 0.27
Sitara Chemica! lnduslies Limiled 50.500 . . 7689 43200 14875 13608 {1267 t00 014 0.06
Lotle Chernical Pakistan Limiled 550,000 - 550,000 - - - - . . .
103 2.0 033
Enginesting
International Sleels Limiled < 198493 - 475000 23493 1765 2264 | - 0.02 -]
- 02 .
Gommercial Banks .
Faysal Bank Lindted . 550,000 - 530000 - . - - . R N
Meezan Bank Limfted - a relaled pasiy of the Fund 1582284 1,475,000 « 1202000 1485284 4510 354558 100451 003 350 020
503 359 020
Fertilizer
Engro Cosporation Limited (nole 6.1.2) 520768 1,235,000 - 195000 1560768 520331 694879 165548 QO 104 013
Engro Festilizers Limited - a related party of the Fund 500 4,525,000 . 386000 139500 102802 23675 WIW| 0@ 23% 002
Fauji Fertlizer Bin Qasim Limvled (note 6.1.5) 36429 2450,000 . 2486420 . . - - - - .
Fatima Ferlikzer Company Limiled - 75,000 . - 000 4050 581 1824 - 0.06 -
Faji Feriizer Company Limited (note 6.1.5) - 102,367 - - 102361 38056  J74% W 0.38 -
0.0% 9.84 315
Food and Persenal Care Products
AShaheer Corputation Limited 11539 - - 14,53 . - - - . - .
Treet Comporalion Liméted + 1750000 . - L750000 30888 49,158 9470 - 0.50 1]
. 0.50 001
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Parcentzge in relation to
Unrealised
Camyi Market . Paidup capita}
Asat g1, P“';"“"d Borus! {Soidduing | 2 cesa |vakezsa """‘"m” Matotiche | simocte
Hame of the investee company ay | Wdte sight shares | the period Decomber | | wbes | Decembeq [(PEFECIa00R 88 [Hetassers of totalinvestd company pwith
pesiod N, 104 alDecember {of the Fund
M 2034 | 3,024 31,204 menis face value of
investmenyg*
{Number of shares} {Rupeas in "000} P
Glass and Ceramics
Ghani Glass Limited 253 - - - 253 B5 82 16 - . -
Tariq Glass Induslries Limiled 234,827 - - 50000 184827 21541 208,259 7728 - 0.30 0.02
. 0.30 0.02
Miscellaneous
Pakistan Aluminium Severage Gans Limiled 435,029 - - 436,029 . - - - - . -
Shifa Infemalional Hosgpilat . 75,000 - - 75000 1315 BT 16,606 - 030 047
- 0,20 047
Oil and (Gas Exploration Companies
Mari Petroleum Gomparyy Limiled {nole 6.1.4) 241906 420303 1215248 247746 158974 503,105 1,154168 568,063 [13])] 167 0.96
0 and Gas Devefopment Company Limiled 3381558 2650000 - 810000 5212568 815284 1,184.608 368,324 012 124 0.03
Pakistan Pefrolewm Limited 3877771 1,740,000 . 800,000 472771 552468 902337 369,869 0.09 9,75 0.2
032 143 LH
0Qil and Gas Markating Companies
Affock Petroleum Limited 3,670 60.000 - 35,000 28670 12002 158% 3804 - 016 o
Hascol Pelmdeum Limiled (nole 6.1.3) 7848 - - 7946 . . - - - . -
Pakisian Sigte Ol Company Limiled {nole 6.1.3} 1013943 1,402,000 . 558,051 1,857,762 390829 818697 418,868 0.08 8.0 0.17
St Northem Gas Pipelines Limided 2605574 4,485,000 . 260,000 3830574 277139 428794 151,655 004 435 0,07
Sui Southem Gas Company Limiled - 225,000 - 200,000 25,000 1,187 1224 w 0.00 0.01 -
0.12 i 12:¥) 025
Papar and Board
Cenlwy Paper & Soard Mills Limited 2485177 800,000 . 80,000 3175477 98,785 104654 5,869 0.0 1.06 0.03
Packages Limited 166078  1B8,115 - 25004  MO189 183282 207955 24,674 0.02 21 0.23
0403 17 0.26
Pharmaceulicals
Highnoon Laboralonies Limiled (note 6.1.3} 084 48,000 - 084 48,000 35965 MO75 8,110 - 045 0.08
The Searle Company Limiled {nole 6.4.3%) 22390 2325000 .« 2281806 55,764 3,506 5825 2349 - 0.06 -
Abbott Laboratories (Pakistan) Limiled - 50,000 - 49,358 632 495 762 288 - o 0.01
Glaxosmithidine Pakisian Limited - 1630 - 200000 141630 21883 56244 KLRK) 001 057 0.18
Ferozsons Laboratoties Limiled . 50000 - - S0000 14425 16768 2343 . AT 0.04
Cili Phamma Limfted - 500,000 - 500,000 - . - - - - .
Haleon Pakistan Limited - 20,700 - 20,000 70 807 565 58 - 0.0 -
0.01 126 oM
Peower Generation and Distribution
-Electric Limited {nole 6.1.1} 10,308,789 36,500,000 - 3600000 43,208,799 212649 241,99 29320 0.02 245 0.01
The Hub Power Company Limiled 4207469 4,205,000 . 3485000 4927408 633578 644959 {30.628) 0,06 6.4 .05
0.09 8.9 0.08
Technology and Communication
HetSof Technologies Limiled . 25,000 . 26,000 - N . - - R .
Systems Limiled 678,105 325000 . o000 664195 301325 412764 $14.439 0,04 418 0.14
0.04 4.18 0.14
Property and Real Estate
TPL Reit Fund 4 £69,000 - - 569,000 8536 8572 137 - 0.00 -]
- 0.09 -
Refinery
Allock Refinesy Limitad 60,390 55,000 - 115,390 - - - - - - .
Cnergyico P Limited 6,694,072 - + BEMOT: - - - - - - -
Pakisian Refinery Limiled 400,000 1,350,000 - 4,750,000 - - - - - - -
Textile Composite
Interloop Limted 1,209,180 . - 1099000 00,180 4478 13758 | R 0.44 - ]
- 0.14 -
Tolal as at December 31, 2024 7,130,785 0855529 2,725,744
Total as atJune 30, 2024 3,601,500 4,958,699 1,357,199

*Nil figures due {o rounding off difference
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All shares have a nominal value of Rs 10 each except for K-Electric Limited which have a nominal value of Rs 3.5
gach,

6.1.1

Investments include 202,000 shares (June 30, 2024: 202,000 shares) of Engro Corporation Limiled, having market
value of Rs 89.947 million (June 30, 2024: Rs 67.207 million) as at December 31, 2024, which have been pledged as
collateral in favour of National Clearing Company Pakistan Limited for guaranteeing setttement of the Fund's frades
in accordance with Circular No. 11 dated October 23, 2007 issued by the SECP.

The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies
were liable to withhold five percent of the benus shares to be issued. The shares so withheld were only to be
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares jssued to the Fund

including bonus shares withheld.

During the year ended June 20, 2020, the CiSs have filed a petition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notices to the relevant parties and has ordered that no third parly interest on bonus shares issued to the Funds in lieu
of their investments be created in the meantime. The matter is siill pending adjudication.

As at December 31, 2024, the Fund has recorded the amounts of Rs. 19.68 million as receivables against
withholding tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of

declaration of bonus shares.

The Finance Act, 2023 has introduced Section 2367 of the Income Tax Ordinance, 2001 (ITO) effective from July 1,
2023, which mandates listed companies to withhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are to be released if the Fund deposits tax equivalent to ten percent of the value of bonus share
issues to the Fund. Such tax is to be deposited within fiflteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable to pay the tax and dispose of the bonus shares to
recover the amount paid.

6.1.4

In this regard, a petition was fifed by the Collective Investment Schemes (CISs) through their Trustees in the High
Court of Sindh, challenging the applicability of withholding tax provisions on bonus shares received by CIS. The
petition is based on the grounds that since the CiSs are exempt from levy of income tax in terms of 89 of Part-l of the
Second Schedule to the ITO, no tax is payable by the Fund under Section 236Z of the ITO. During the cumrent petiod,
the Honorable High Court of Sind has issued notices to the relevant parties and ordered to retain the bonus shares
being withheld and no tax shall be paid under section 2362 of the ITO till further orders by the Court. The matter is
still pending adjudication and the Funds have included the shares in their portfolio, as the Management is confident
that the decision of the constitutional petition will be in favor of the CISs. As at December 31, 2024, the bonus shares
of the Fund withheld by certain companies at the time of declaration of bonus shares amounted to Rs. 93.67 milfion.

Puring the period, Fauji Fertilizer Bin Qasim Limited (FFBL) has been merged with and inte Fauji Fertilizer Company
Limited (FFC), upon sanction by the Honourable Lahore High Court, Rawalpindi Bench. In accordance with the
Scheme of Amrangement, and in consideration for the merger in terms thereof, FFCL will allot and issue an aggregate
of 150,870,449 ordinary shares of FFCL (FFCL Shares) to the FFBL Shareholders (being the members of FFBL,
other than FFCL and its nominees, if any), based on a swap ratio of 1 (one) FFCL Share for every 4.29 ordinary
shares of FFBL held by each FFBL Sharsholder {subject to the adjustment of fractional shares), in the manner
detaited in the Scheme.

6.1.5

As result of above arrangement, the Fund received 102,362 shares of Fauji Fertilizer Company Limited (FFC) in lieu
of 439,132 shares of Fauji Fertilizer Bin Qasim Limited (FFBL).

On December 30, 2024, Pakistan Stock Exchange (PSX) issued a notice no PSX/MN-1286 regarding the
recomposition exercise camied out by PSX on KM! All Share Index. In the stated notice, FFCL and FFBL were
declared as non-compliant of the Index and hence are considered o be the non-compliant investments as at
December 31, 2024. At the time of investment, the shares of Fauji Fertilizer Bin Gasim Limited (FFBL) were
compliant as per PSX-KMI All Shares Index which were later converted to the shares of FFCL pursuant to the
scheme of arrangement. The Fund is required to disclose the nen-compliant invesiments according te clause 4.2.3 of
Circular No 18 of 2024.

Value of Value of
Name of Non-compiiant Type of investment | Provision J investment Net Gross
investment investment before held, ifany after Assels Assets
provision provision
{Rupees in "00C) Yo
Fauji Fertilizer Cornpany Limited Equity 37,496 - 37,498 0.37 0.36
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Note December 31, December 31,
2024 2023
6.2  Unrealised appreciation on re-measurement of investments (Unaudited) (Audited)
classified as ‘financial assets at fair value through profit or foss' anmeemmeee(RUpees in "000)—-weaene
Market vaiue of investments 6.1 9,865,529 4,239,241
Carrying value of investments 6.1 {7.139,789) {3,104,084)
2,725,740 1,135,157
Note December 31, June 30,
2024 2024
7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT {(Unaudited) (Audited}
LIMITED - THE MANAGEMENT COMPANY {Rupees in '000)—-——
Remuneration payable 741 3,244 1,325
Sindh Sales Tax payable on remuneration of
the Management Company 7.2 487 172
Allocated expenses payable 7.3 1,372 -
Sindh Sales Tax on allocated expenses payable 72 205 -
Sales load payable 4,084 578
Sindh Sales Tax payable on szales load 7.2 613 76
Selling and marketing expenses payable 7.4 15,675 7,222
Sindh Sales Tax on selling and marketing expenses payable 7.2 2,352 -
28,032 9,373

71 As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled 1o a remuneration equal
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 aflowable threshold, the Management Company has
charged its remuneration at the rate of 2% (June 30, 2024: 2%} per annum of the average annual net assets of the
Fund during the six months period ended December 31, 2024, The remuneration is payable to the Management
Company monthly in arrears,

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% {(December 31, 2023: 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024.

Further, Sindh sales tax at the rate of 15% has also heen levied on any reimbursable expenditure to the
Management Company effective July 1, 2024 vide Sindh Finance Act, 2024.

7.3 In accordance with Regulation 80 of the NBFC Regulations, the Management Company is entitled to charge fees
and expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scherne (CIS).

The Management Company, based on jts own discretion, has charged such expenses at the rate 0.07% from July 1,
2024 to December 31, 2024 (June 30, 2024: 0.11%) per annum of the average annual net assets of the Fund,
subject to total expense charged being lower than actual expense incurred.

7.4 in accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to charging selling and
marketing expenses, the Managermnent Company, based on its own discretion, has charged selling and marksting
expenses at the rate of 0.5% from July 1, 2024 to August 18, 2024 and 0.80% from August 18, 2024 to December
31, 2024 (June 30, 2024: 0.5%) per annum of the average annual net assets of the Fund during the period ended
December 31, 2024, subject to total expense charged being lower than actual expense incurred.

Note December 31, June 30,
2024 2024
8. PAYABLE TC CENTRAL DEPOSITORY COMPANY OF {(Unaudited) {Audited)
PAKISTAN LIMITED - TRUSTEE (Rupees in "000}
Remuneration payable 8.1 007 480
Sindh Sales Tax payable on remuneration of the Trustee 8.2 136 62
1,043 542
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8.1 The Truslee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed as follows:

MNet assets {Rs.) Fee
Upto Rs 1.000 million 0.2% per annum oi net assels.
Over Rs 1,000 million Rs 2 milfion plus 0.1% per annum of net assets exceeding Rs 1,000 million

8.2  Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% (December 31, 2023; 13%) efiective July 1, 2024 vide Sindh Finance Act,

2024,
Note December 31, June 30,
2024 2024
9. PAYABLE TO THE SECURITIES AND EXCHANGE {(Unaudited) {Audited)

COMMISSION OF PAKISTAN {SECP)

memmmeeeee{RUpEES N "000)s—enee

Fee payable 8.1 783 383

9.1 in accordance with the NBFC Regulations, a Collective Investment Schermne (C18) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (December 31, 2023: 0.095%) of the daily net assets during the period. Further, the
Fund is required fo pay SECP fee within fifteen days of the close of every calendar month.

December 31, June 30,
2024 2024
{Unaudited} {Audited)
10. ACCRUED EXPENSES AND OTHER LIABILITIES Note —eeeeeee{RUpEES i '000)
Aunditors' remuneration payable 572 604
Brokerage payable 9,247 2,583
Withholding tax payable - 31,490
Shariah advisor fee payable 341 365
Charily payable 17,627 8,920
Capital gain tax payable 30,182 2,325
Provision for Federal Excise Duty and related Sindh Sales Tax
on managerment fee 101 37,524 37,624
Provision for Federal Excise Duty and related Sindh Sales Tax
on sales locad 10.1 3,732 3,732
Zakat payable 54 64
99,297 87 607

10.1 The status of provision of Federal Excise Duty and related sales tax on management fees and sales load is same as
disclosed in financial statement for the year ended June 30, 2024. Had the provision for FED not been made, the Net
Assef Value of the Fund as at December 31, 2024 would have been higher by Re 0.15 { June 30, 2024 : Rs. 0.21)
per unit.’

1. CONTINGENCIES AND COMMITMENTS
There were no other contingencies and commitments qutstanding as at December 31, 2024 and June 30, 2024,
12, TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

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

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

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

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

Balances December 31, June 30,
2024 2024

{Unaudited) {Audited}

(Rupees in '000)

Al Meezan Investment Management Limited - Management Company

Remuneration payable to the Management Company 3,244 1,325
Sindh Sales Tax payabie on remuneration of the Management Company — 487 1712
Sales load payable — 4084 578
Sindh Sales Tax on sales load payable 613 76
Selling and marketing expense payable — 15875 7,222
Sindh Sales Tax payable on selling and marketing expense payable 2.3._52 -
Allocated expenses payable 1372 -
Sindh Sales Tax payable on allocated expenses payable 205

Investment of 20,205,552 units (June 30, 2024: 14,654,405 units) — 753075 357,586

Unitholders holding 10% or more units of the fund

Investment of 60,660,466 units (June 30, 2024; 22,984,581) 2,260,858 560,854
Meezan Bank Limited

Balance with bank 16,907 80,740
Profit receivable on saving accourt 367 168
Sales load payable 686 -
Sindh Sales Tax on sales load 103 -
Investment in 1,465,284 shares (June 30, 2024: 1,882,284 shares) — 3854555 45030
Invesiment of 23,030,593 units ( June 30, 2024: 22,984,581 units) 858,367 560,853
Shariah Advisor fee payable 341 365
Central Depository Company of Pakistan Limited - Trustee

Security deposit 238 238
Remuneration payable 907 480
Sindh Sales Tax on trustee fee payable 136 62

Engro Fertilizers Limited
Investment in 1,139,500 shares {(June 30, 2024: 500 shares) 232,675 83

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

MSAF - Meezan Strategic Allocation Plan 11
investment of nil units (June 30, 2024: 6,336 units) - 155

MSAF - Meezan Strategic Allocation Plan - il
invesiment of nil units { June 30,2024: 519,442 units) - 12,675

MSAF- Meezan Strategic Allocation Plan IV
Investment of nil units (June 30, 2024: 56,285 units) - 1,373

MSAF - Meezan Strategic Allocation Plan -V
investment of nil units (June 30,2024; 544,657 units) - 13,290
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Meezan Financial Planning Fund of Funds - MAAP -
Invesiment of nil units {(June 30, 2024: 108,045 units)

Pakistan Kuwait Investment Company {Private) Limited
investrment of 16,924,439 units (June 30, 2024: 16,895,690 units)

Directors and executives of the Manaaement Companv
Investment of 1,444,657 units (June 30, 2024; 176,352 units)

Al Meezan Investment Management Limited - Emplovees Gratuity Fund
Investment of 493,362 uniis {June 30, 2024: 492,484 units)

Transactions during the Period

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

Sindh Sales Tax on remuneration of the Management Company
Allocated expenses

Sindh Sales Tax on allocated expenses

Selling and marketing expense

Sindh Sales Tax on selling and marketing expense

Units issued: 12,208,861 units (December 31, 2023: 7,677,971 units)
Units redeemed: 6,655,714 units (December 31, 2023: 12,323,921)

Units issued to unitholder on behalf of the Management Company

Al Meezan Investment Management Limited - Eraployees Gratuity Fund
Units issued: 878 units (December 31, 2023: Nil units)

Meezan Bank Limited

Profit on saving accounts with banks

Sharigh Advisor fee

Units issued: 46,012 units (December 31, 2023: Nil units)

Shares purchased : 1,175,000 shares ( December 31, 2023: 185,000 shares)
Shares sold: 1,292,000 shares (December 31, 2023: 735,000 shares)
Dividend income from shares

Central Deposgitory Company of Pakistan Limited - Trustee
Trustee fee for the period

Sindh Sales Tax on Trustee fee

CDS charges for the period

Engro Fertilizers Limited
Shares purchased: 1,525,000 shares (December 31, 2023: 367,000 shares)

Shares sold: 386,000 shares (December 31, 2023: 365,000 shares)
Dividend income

MSAF- Meezan Strategic Allocation Plan IV
Units issued: 2,170 units (December 31, 2023: nil units)
Redempiion of 58,455 units (December 31, 2023; 442,186 units)

MSAF- Meezan Strategic Allocation Plan - !
Units issued: 12,859 units {(December 31, 2023: Nil units)
Redemption of 12,859 units (December 31, 2023; §61,800 units)

MSAF - Meezan Strategic Allocation Plan - I}
Units issued: 10,492 units (December 31, 2023: Nil units)
Redemption of 18,828 units (December 31, 2023; 1,594,358 uniis)

Al Meezan

———————
4

Mutual Fund
December 31, June 30,
2024 2024
{Unaudited) {Audited)
- {Rupees in *000)-------
- 2,636
630,786 412 277
53,843 4.303
18,388 12,017

Six months period ended
December 31,

2024

2023

{Unaudited)

64,471

{Rupees in '000)--—- -

37,247

———t
9,671 4,842
2,256 2,040
338 -
23,822 18,623
3552 -
T 360,813 —_ 153,000
200,000 260,000
363 -
21 -
1,193 1,589
245 — 239
1,007 -
271,678 _ 22,968
T 305,394 115,261
T 19,352 10,425
3,728 2,365
559 307
270 100
258,150 30,173
— 75809 39,027
3275 2,202
52 -
1,467 8,000
307 -
323 11,765
422 29,740
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Transactions during the Period Six months period ended
December 31,
2024 2023
(Unaudited)

==nmmnemm-(RUpees in '000)----------

MSAF - Meezan Strategic Allocation Plan - llI
Units issued: 4,629 units (December 31, 2023, 2023: Nil units) 110 -
Redemption of 524,051 units (December 31, 2023, 2023: 329,193 units) 13,148 6,000

MSAF - Meezan Strategic Allocation Plan -V
Units issued: 1,273 units (December 31, 2023, 2023: Nil units) 30 -
Redemption of 545,930 units (December 31, 2023, 2023: 54,865 units) 13,697 1,000

Meezan Financial Planning Fund of Funds - MAAP - |
Units issued: 3,569 units (December 31, 2023, 2023: Nil units) 85 -
Redemption of 111,614 units (December 31, 2023, 2023: 163,739) 2,800 3,000

Directors and executives of the Management Company
Units issued: 7,224,322 units (December 31, 2023, 2023: 207,075 units) 211,146 4,004
Units redeemed: 5,956,017 units (December 31, 2023, 2023: 490,729 units) 176,376 8,641

KSE Meezan Index Fund
Shares sold 6,863 -

Pak Kuwait Investment Company Limited
Units issued: 28,749 units (December 31, 2023, 2023: nil units) 686 -

13. TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 4.28% (December 31, 2023: 4.22%) which
includes 0.60% (December 31, 2023: 0.40%) representing government levies on the Fund such as sales taxes,
annual fee to the SECP, etc. This ratio is within the maximum limit of 4.5% (excluding govt. levies) prescribed under
the NBFC Regulations for a collective investment scheme categorized as an Equity Scheme.

14. TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current period as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains (whether realised or unrealised) to its unit holders.

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

15. FAIR VALUE MEASUREMENT

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

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

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

HALF YEARLY REPOR
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15.1 Fair value hierarchy
Interational Financial Reporting Standard 13, ‘Fair Value Measurement' requires the Fund fo classify assets using a

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

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

- bevel 21 Fair value measurements using inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly {i.e. as prices) or indirectly {i.e. derived from prices).

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

As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair

As at December 31, 2024
Level1 || Llevel2 || Level3 (|  Total
{Rupees in '00G)

ASSETS
Financial assets "at fair value through
profit or loss'
Shares of listed companies *ordinary shares' 9,865,529 - - 9,865,529
As at June 30, 2024
Levelt |] Level2 || Level3 || Totai
{Rupees in "000}
ASSETS

Financial assets 'at fair value through
profit or loss’
Shares of listed companies 'ordinary shares’ 4,858 699 - - 4,958,608

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

Certain prior period figures have been reclassified for the purpose of better presentation and comparison. However,
the same do not include any material reclassification.

17. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue on February 7, 2025 by the Board of

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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EMPOWERING WOMEN
IN FINANCIAL PLANNING

Al Meezan is committed to empowering women through tailored financial
planning services, enabling them to achieve financial independence and security
for themselves and their families.

KSE Meezan Index Fund oS

The investment objective of the Fund is to provide investors an opportunity to

track closely the performance of the KSE-Meezan Index 30 (KMI 30) by investing
in Companies of the Index in proportion to their weightages.
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TRUSTEE REPORT TO THE UNIT HOLDERS
KSE MEEZAN INDEX FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of KSE Meezan
Index 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 six months period ended December 31, 2024 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 & 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.

§
\M o s
Badiutldin Akber

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
KSE Meezan Index Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement together with the notes forming
part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six months
period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

WT»«L&.C’,.

AF. Ferguson & Co.

Chartered Accountants

Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081FXTEIKpcA

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwe.com/pk>

= KARACHI = LAHORE ® ISLAMABAD



KSE MEEZAN INDEX FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

Assets

Balances with banks

investments

Receivable against conversion of units
Dividend receivable

Receivable against sale of investments - net
Deposits, prepayments and profit receivable
Total assets

t iabilities

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

Payable to the Securities and Exchange Commission of Pakistan

Payable to Meezan Bank Limited

Payable against redemption and conversion of units

Payable against purchase of investments - net

Dividend payable

Accrued expenses and other liabilities

Total liabilities

Net assets
Unit holders’ fund {as per statement attached}

Contingencies and commitments

Number of units in issue

Net asset value per unit

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

For Al Meezan Investment Management Limtted

(Management Company)

Chief Executive Officer Cf]ief Financial Officer

HALF YEARLY REPORT DECEMBER 2024|

December 31, June 30,
2024 2024
(Unaudited) {Audited)
Note  -------{Rupees in '000)
5 87,328 12,838
8 8,691,822 4,111,529
17,210 3
437 383
- 3,297
7,478 2,789
6,804,275 4,130,839
7 3,068 670
8 741 448
9 542 3N
1,506 85
6,586 18
62,402 -
25 114,717
10 41,055 41,847
115,825 158,076
6,688,350 3,972,763
6,688,350 3,972,763
11

==eees {Number of units) ——
47,073,630 39,125,373

{(Rupees)
142.0827 101.5393

Director

KSE-Meezan

Index Fund

242
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KSE MEEZAN INDEX FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED})
FOR THE SEX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended,  Three months period ended,

December 31, December 31,
2024 2023 2024 2023
Note {Rupees in "000)

Income
Net realised gain on sale of investmeants 370,047 127.613 369,877 73,903
Dividend income 136,917 115,451 53,806 84,258
Profit on savings accounts with banks 2,823 505 2,118 318
Other incame 10,225 780 9.657 505

520,012 244,349 435,457 158,984
Net unrealised appreciation on re-measurement of investments

classified as ‘financial assels al fair value through profit or foss' 6.1 1,035,989 891,581 1,171,390 718,385
Total income 1,556,001 1,135,930 1,606,847 877,379
Expenses
Remunetation of Al Meazan Investment Management Limited -

Management Company 7.1 21,968 14,382 12,079 7.618
Sindh Sales Tax on remuneration of the Management Company 72 3,295 1,871 1,812 1.016
Allocated expenses 7.3 769 1,583 428 860
Sindh Sales Tax on allocated expenses 7.2 112 - 61 -
Remuneration of Central Depository Company of Pakistan Limited -

Trustee 8.1 2,701 1,942 1,460 1,033
Sindh Sales Tax on remuneration of the Trustee 8.2 405 252 219 134
Fees to the Securities and Exchange Commission of Pakistan 9.1 2,087 1,367 1,148 742
Auditors’ remuneration 349 308 268 242
Brokerage expense 13,918 - 13,332 1,453
Charity expense 3,711 4,081 882 3,610
Bank and settlement charges 425 4,229 196 126
Printing charges 40 356 - -
Fees and subscription i 310 149 170
Legal and professional charges 73 - 73 -
Tofal expenses 50,164 30,691 32,097 17,204
Net income for the period before taxation 1,505,837 1,105,239 1,574,750 860,175
Taxation 14 - - - -
Net income for the period after taxation 1,505,857 1,105,239 1,574,750 860,175
Allocation of net Income for the period
Net income for the period after taxation 1,605,837 1,105,239
Income already paid on units redeemed {150,809) {121,920}

1,355,027 983,319

Accounting incotne available for distribution
- Relating to eapital gains 1,355,027 83,319
- Excluding capital gains - -

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

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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KSE MEEZAN INDEX FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)

FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

8ix months period ended, Three months period ended,

December 31, December 31,
2024 2023 2024 2023
{Rupees in ‘000) {Rupees in "000)
Net income for the period after taxation 1,505,837 1,105,239 1,574,750 860,175
Other comprehensive income for the period - - - -
Total comprehensive income for the period 1,505,837 1,105,239 1,574,750 860,175

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

For Al Meezan Investment Management Limited
(Management Company)

Chief E;(ecutive Officer Chief Financial Officer Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE $IX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended $ix months period ended
December 31, 2024 December 31, 2023
{Accumulate
Undistributed d loss)/
Capital value Incoime Total Capital value undistributed Total
income
s {RUpEES i1t 000} {Rupees in "000}rrrr——o
Net assets at the beginning of the period (audited) 3,574,528 398,135 3,972.763 2,754,834  {170,120) 2,584,714
Issuance of 31,458,852 units (2023: 13,587,432 units}
- Capital value {at net asset vatue per unit at
the beginning of the period} 3,194,310 - | 3194310 882,250 - 882,259
- Element of income 882,334 - 882,334 124,067 - 124,067
Total proceeds on issuance of units 4,076,644 - 4,076,644 1,006,326 - 1,008,328
Redemption of 23,510,895 units (2023: 18,195,872 units}
- Capital value (at net asset value per unit af the
beginning of the period) 2,387,249 - | 2,387,249 || 1,181,494 - | 1,181,498
- Etlement of loss 328,834 150,809 479,644 48,484 121,920 170,404
Total payments on redemption of units 2,716,084 150809 2866893 1,220,978 121,920 1,351,898
Total comprehensive income for the period - | 1,505,837 | 1,505,837 - | 1,105,239 { 1,105,239
Distribution during the period - - - - - -
MNet income for the period Jess distribution -~ 1505837 1,505837 - 1,105,239 1,105,239
Net assets at the end of the period {unaudited) 4.935,188 1.,753,i62 6,588,350 2,531,182 813,199 3,344,381
Undistributed income / {accumulated losses} brought forward
- Realised (loss) / income (955,909) 8,334
- Unrealised income / {loss) 1,354,044 {178,454)
398,135 {170,120}

Accounting income available for distribution

- Relating to capital gains 1,355,027 983.319
- Excluding capital gains - -
1,355,027 983,318

Distribution during the pericd - -
Undistributed income cariied forward 1,753,162 813,188
Undistributed income carried forward
- Realised income / (loss) 717,173 (78,382}
- Unrealised income 1,035,989 851,581

1,753,162 83,199

{Rupees} {Rupees)

Net assets value per unit at the beginning of the period 101.5393 64.9320
Net assets value per unit at the end of the period 142.0827 95,0162

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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KSE MEEZAN INDEX FUND
CONDENSED INTERIM CASH FLOW STATEMENT {UNAUDITED)
FOR THE SIX MONTHS PER!OD ENDED DECEMBER 31, 2024

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

Adjustments for:

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

Dividend income

Profit on savings accounts with banks

Decrease / (increase} in assets
Investments - net

Reaceivable against sale of investments - net
Deposits, prepayments and profit receivable

increase ! {decrease) in liabilities
Payable to Al Meezan Investment Management Limited
- Management Company
Payable to Central Depository Company of Pakistan Limited - Trustee
Payable to the Securilies and Exchange Commission of Pakistan
Payable to Meezan Bank Limited
Payable against purchase of invesiments
Accrued expenses and other fiabilities

Dividend received
Profit received in savings accounts with banks

Net cash (used in) / generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units
Payments against redemption and conversion of unifs
Dividend paid

Net cash generated from / (used in) financing activities

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

Cash and cash equivalents at the end of the period

KSE-Meezan

Index Fund

Six months pericd ended,
December 31,

2024

2023

sweeeee{Rupees in '000)—-w-

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

For Al Meezan Investment Management Limited
{Management Company)

1,505,837 1,105,238
6.2 (1,035,989) (891,581)
{136,917) {115,451)
(2,823) (505)
330,108 97,702
{1,544,304) 121,005
3,297 -
{3,157) 1
(1,544,164) 121,008
2,398 242
293 o1
231 (2563)
1,444 35
62,402 4,726
(792 2,436
65,973 7,277
136,862 117,104
1,291 421
(1,009,930} 343,510
4,059,437 1,012,375
{2,860,325) {1,350,245)
{114,692} (1.330)
1,084,420 (339,200)
74,490 4,310
12,838 12,575
5 87.328 16,8285
Director

Chief Executive Officer Chief Financtal Officer
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KSE MEEZAN INDEX FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

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

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

1.2 The Fund is a Shariah Compliant Index Fund that aims to provide investors an opportunity to track closely the
performance of the KSE-Meezan Index 30 (KMi 30) by investing in companies of the index in proportion to their
weightages in the Index. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah. The

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

1.4 The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limited dated
December 31, 2024 (2023: 'AM1' dated December 30, 2022) and by PACRA dated June 21, 2024 (2023: 'AMt' dated
June 23, 2023). The rating reflects the Company’'s experienced management team, structured investment process
and sound quality of systems and processes.

1.8  The title {o the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited (CDC) as
the Trustee of the Fund.

2 BASIS OF PRESENTATION

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

3 BASIS OF PREPARATION
3.1 Statement of compliance

These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan 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 Intermational Accounting
Standards Board {[ASB) as nofified under the Companies Act, 2017;

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VHIA of the repealed Companies
Ordinance 1584, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ with the
requirements of IAS 34, the provisions of and direclives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed have been followed.
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The disclosures made in these condensed interim financial statements are limited based on the requirements of the
International Accounting Standard 34: ‘Interim Financial Reporting'. These condensed interim financial statements do
not include all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2024.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the six months period ended December 31, 2024,

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

41 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024,

4.2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan require management to make estimates, assumplions and use judgments that
affect the application of policies and reported amounts of assets, liabilities, income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund's accounting policies and the key sources of estimation and
uncertainty are the same as those applied fo the financial statements as at and for the year ended June 30, 2024.
The Fund's financial risk management objectives and policies are consistent with those disclosed in the annual
audited financial statements of the Fund for the year ended June 30, 2024,

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

There are cerfain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024, However, these do not have any material impact on the
Fund's financial statements and, therefore, have not been detailed in these condensed interim financial staternents.

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

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

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

- Amendments to IFRS 8 'Financia! instruments’ which clarify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels
including efectronic transfers with effective date of January 1, 2026. The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

December 31, June 30,
2024 2024
{Unaudited} {Audited)
5 BALANCES WITH BANKS Note meweeeee= {RUpEES iN "000) cmrenn
Balances with banks in:

Savings accounts 5.1 76,226 9,476
Cumrent accounts 5.2 11,102 3,362
87,328 12,838

5.1 This includes batance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.52% (June 30, 2024: 11.01%) per anrum. Other savings accounts of the Funds have expected profit ranging from
10% to 13.5% per annum (June 30, 2024: 8.82% to 19.20% per annumy}.

5.2 This includes & balance maintained with Meezan Bank Limited (a related party}.
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December 31, June 30,
2024 2624
{Unaudited} {Audited)
6 INVESTMENTS Note ~~e—-- (Rupees in '000} -——— —
At fair value through profit or loss
Shares of listed companies - 'ordinary shares' 6.1 6,691,822 4,111,529
6.1 Shares of listed companies - ‘ordinary shares’
Percentage in relation to
Unreafised
SoldJ c Harket ; Paid-up capi
Asat iy 1, Puthased Rights transfermed hsat vamg:ﬁ vahe a5 at appl?ciannnl Hetassets| of m:esliw Totl market
. duingthe | Bonus N J0ecembee 34, {diminution) !
Hama of the investes company 2034 period B0 during the g December | Degember asatbec M ofthe | company [with | value of
period Wy | 3 04 | Fund | facevabseol |investmenst
Tvestment)
[Humber of shares) {Rupees in 000} %
AUTCMOBILE ASSEMBLER
MiNat Traclors Limiled 322260 231969 . 23640 340809 215058 211647 (3438 16 013 20
Honda Allas Cars (Pakistan) Limited . 111,300 . . 11,300 907 34693 {214 052 002 0.56
Sazgar Engineering Works Limited - 43,700 - - 83700 9398 93808 {3608 140 0.16 140
5.08 .29 540
COMMERCIAL BANKS
Meezan Bank Limited 1,671,112 1,149.382 - 1065403 1,759,08% 420237 425847 5410 §.36 002 540
(@ related party of the Fund)
Faysal Bask Limited 1413705  967.963 - BRI 14m131 7554 72290 3250 108 - 1.0
14 0,02 750
CEMENT
.G, Khan Cement Company Limited 815905 530479 . 495686 038698 80445 90094 9549 135 0.02 130
Fauj Cement Compary Limiled 32056486 2156770 - 1991296 3371120 100680 123345 2635 1.84 - 180
Cherat Cement Company Limiled £24515 293,050 - 133573 - - - - - - .
Lucky Cesment Limiled w062 221663 . 204577 M5148  M5671  IT9EAN 34,160 568 012 5.10
Pioneer Cement Limited 2354 255.50% . 237078 400795 7I24 80576 1362 1.20 003 | ¥
Maple Leaf Cement Faclory Limited 1614554 1,164,156 - 926400 1852301 78511 85095 6,584 1.27 0.0¢ 120
.34 0.18 1130
CHEMICAL
Engro Polymer & Chemicals Limitsd 843645  STTROT - SOTA7@ 8O42M4 7844 33154 (@eonf 050 - 050
0.50 - .50
FERTILIZER
Engro Corporalion {imited 1002415  9%7.35% . 289,000 1,680,682 626,150 748374 §22220) 1419 0.12 1120
Engro Ferifizess Limited 2242994 1513275 < 126295t 2490318 450344  509.t10 48,766 161 Q.03 760
1850 0.15 18.30
FOOD AMD PERSONAL CARE
Unily Feods Limited 1564997 1,175,200 - 139797 1429398 45851 480085 3,244 073 153 .70
Fauji Foods Limited - 2,305,300 . 300,000 2005300 30018 25955 5937 0.54 30.02 0.50
1.27 .55 1.2
OIL AND GAS EXPLORATICN COMPAKIES
Mari Pelioleum Company Limiled (note 6.1.2,6.1.38 99,944 618452 763616 544,697 9369550 4100664 074242 263,578
6.5.4) 10.08 031 1050
{4 & Gas Development Company Limited - 2,527,800 - « 2521800 577076 574468 {2,608)] .59 001 860
Pakistan Petroleum Limited {nole 6..2) 2492850 1,686,200 - 1560300 2618760 377423 533050  155627| 665 0.09 .70
2532 041 2540
OIL AND GAS MARKETTING COMPANIES
Rascal Petroleum Limiled {pote 6.1.3) 47 - . 41 - . . - - - -
Pakisian State O Company Limited 789556 574681 - 536,323 827914 200,285 354853 164,568 546 0.04 550
Sui Northem Gas Pipelines Limitad 1066604 858568 - 805959 1119213 90810 125288 34418 1.87 om 1%
Shell Pakistan Limiled 199664 129,154 . 328,818 . . - - - - -
- 13 0.05 740
PHARMACEUTICALS
The Searie Company Limited inole 6.1.3) 856976 564045 - 421042 993979 77561 103831 26,270 I 1.55 0.02 160§
1.5% 0.02 1.60
POWER GENERATION 3 DISTRIBUTION
The Hub Power Company Limiled 3619996 2,469,980 - 2243551 3641425 553309 502804 (30505 TS2 004 750
t-Electric Limited frole 6.1.1) - 10,849,000 - - 10349000 59442 60754 1312 0.9 B 0.5¢
Pak Etekiron Limiled - 1,685,200 - - 1685200 67941 73856 5955 190 0.1 1.19

% 9.53 LA L 9.50
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Percentagein relafion to
Unrealised - -
Camying | Market " Paid-up capital
hsatJuly 1, l:lt::;ﬁ ﬁgﬁf : Sales during M:ﬂ;fm value a5 3t | walue a5 at agm Helassets oﬁaveslee‘ Tatal market
Hame ol theinvesiee company pl] g | iswe the period . | December { December ssat Do ofthe | companyiwis | vave of
Han | 2 ‘1 Fund ] Rcevaeof | investments*
204 .
investment)*
Humberaf shares {Rupees in 'H40) %
PROPERTY & REAL ESTATE
Dolmen City REIT 2082706 1381688 - 3464304
TPL Properiies Limited 8287115 548294 - 13K
REFINERY
Attock Refinery Limiled 159465 110,403 - 102745 166903 75065 1BTH 436550 128 bor A0
Hational Refinery Limited 97785 73567 - §6262 103080 27687  3L%00 413 048 0 0.50
Paldstan Refinery Limited 855,549 556,803 - b0G62  BR4BED 435 30200 148841 0.5 . 080
1.07 0,03 110
TECHNOLOGY & COMMUNICATION
Systems Limited {note 6.1.2) 652051 438,480 - 396544 693993 340383 4N WEN] b4 g.12 6.40
NetSol Technologies Limited 104,23 63,564 - 84800 - - - - . . -
Air Link Gommunicalion Limited 36626 26499 - 44542 385683 M4 85073 33652 L3 0.0t 1.3
12 013 110
TEXTILE CCMPOSITE
Inledoap Limiled 1033479 791329 - 1824308 - - - - -
Hishat Mills Limited 523,02  3650M4 - bisse - - - - -
Total As at December 31, 2024 5,655,833 6691822 1035089
Total As at June 30, 2024 2ISTARS 4114529 1354044

* Nil figures due 1o rounding off diffesence

6.1.1 All shares have a nominal value of Rs.10 each except for the shares of K-Electric Limited which has nominal value
of Rs. 3.5 each.

8.1.2 investments include 682,000 shares (June 30, 2024: 682,000 shares) of Pakistan Petroleurn Limited having market
value of Rs. 138.821 million as at December 31, 2024 (June 30, 2024: Rs. 79.8680 million), and 375,000 shares
(June 30, 2024: nil shares) of Mari Petroleum Limited having market value of Rs. 269.854 million as at December 31,
2024 (June 30, 2024: Rs. nil), which have been pledged with National Clearing Company of Pakistan Limited for
guaranteeing settlement of the Fund's trades in accordance with Circular No. 11 dated October 23, 2007 issued by
the SECP. '

8.1.3 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a resuit of which companies
were liable fo withhold five percent of the bonus shares to be issued. The shares so withheld were only to be
released if the Fund depesits tax equivalent to five percent of the value of the bonus shares issued fo the Fund
including bonus shares withheld.

During the year ended June 30, 2020, the CISs have filed a pefition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notices to the relevant parties and has ordered that no third party interest on bonus shares issued to the Funds in lieu
of their investments be created in the meantime. The matter is still pending adjudication,

As at December 31, 2024, the Fund has recorded the amounts of Rs. 3.16 million as receivables against withholding
tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of declaration
of bonus shares.

8.1.4 The Finance Act, 2023 has introduced Section 236Z of the Income Tax Ordinance, 2001 (ITO) effective from July 1,
2023, which mandates listed companies to withhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are to be released if the Fund deposits tax equivalent to ten percent of the value of bonus share
issues to the Fund. Such tax is to be deposited within fifteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable to pay the tax and dispose of the bonus shares to
recover the amount paid.
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In this regard, a petition was filed by the Collective Investment Schemes {C1Ss) through their Trustees in the High
Court of Sindh, challenging the applicability of witholding tax provisions on bonus shares received by CIS. The
petition is based on the grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part-] of the
Second Schedule to the ITO, no tax is payable by the Fund under Section 236Z of the ITO. Buring the current peried,
the Honorable High Court of Sind has issued notices to the relevant parties and ordered to retain the bonus shares
being witheld and no tax shall be paid under section 2362 of the ITO till further orders by the Court. The matter is stilt
pending adjudication and the Funds have included these shares in their portiolio, the Management is confident that
the decision of the constitutional petition will be in favour of the CISs. As at December 31, 2024, the bonus shares of
the Fund withheld by certain companies at the time of declaration of bonus shares amounted o Rs. 54.72 miliion.

Note December 31, December 31,
2024 2023
6.2 Net unrealised appreciation on re-measurement of {Unaudited) {Audited}

investments classified as financial assets at fair (Rupees in '000) «--rrrm-

value through profit or loss’

Market vaiue of investments 6.1 6,691,822 3,353,428
Less: Carrying value of investments 6.1 (5,655,833) (2,461,847}
1,035,989 891,581
December 31, June 30,
2024 2024
7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT {Unaudited) {Audited)
LIMITED - MANAGEMENT COMPANY Note wn——-e (Rupees in '000) -----
Remuneration payable 74 1,094 464
Sindh Sales Tax payable on remuneration of the
Management Company 7.2 164 680
Allocated expenses payable 7.3 420 125
Sindh Sales Tax on allocated expense payable 7.2 63
Sales load payable 1,154 -
Sindh Sales Tax payable on sales load 174 21
3,068 670

741 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an armount 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 average net assets of the Fund
during the period. The remuneration is payable to the Management Company monthly in arrears.

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024,

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the Management
Company effective July 1, 2024 vide Sindh Finance Act, 2024.

7.3 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entifled 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 0.035% from July 1,
2024 to December 31, 2024 (June 30, 2024: 0.11%) per annum of the average annual net assets of the Fund,
subject to toial expense charged being lower than actual expense incurred.

Note December 31, June 30,
2023 2023
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF {Unaudited) {Audited)
PAKISTAN LIMITED - TRUSTEE - {Rupees in '000) ——-en
Remuneration payable 8.1 644 398
Sindh Sates Tax payable on remuneration of the Trustee 8.2 97 52
741 448
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8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the trust
deed as follows:

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

B.2 Sindh Sales Tax on remuneration of the Trustee levied through the Sindh Sales Tax on Services Act, 2024 has been
charged at the rate of 15% {(December 31, 2023: 13%).

Note December 31, June 30,
2024 2024
9 PAYABLE TO THE SECURITIES AND EXCHANGE {Unaudited) {Audited)
COMMISSION OF PAKISTAN (SECP} wememee—mm (RUpEES in '000) ~nensnmen
Fee payable 9.1 542 311
9.1 In accordance with the NBFC Regulations, a Collective Investiment Scheme (CIS) is required to pay non-refundable

fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (December 31, 2023: 0.095%) of the daily net assets during the period. Further, the
Fund is required to pay SECP {ee within fifteen days of the close of every calendar month.

December 31, June 30,
2024 2024
(Unaudited) {Audited)
10 ACCRUED EXPENSES AND OTHER LIABILITIES Note mms—ee {RUpeES in "000) —=aeeeeee
Auditor's remuneration payable 403 430
Provision for Federal Excise Duty and related
Sindh Sales Tax on remuneration of the Management Company 10.1 574 5,741
Provision for Federal Excise Duty and related
Sindh Sales Tax on sales load 10.1 494 494
Withholding fax and capital gain tax payable 8,708 24277
Charity payable 11,984 8,273
Brokerage payable 12,178 2,046
Shariah advisory fee payable 517 506
IBFT charges payable on redemption 24 g
Zakat payable 5 71
41,055 41,847

10.1 The status of provision of Federal Excise Duty and related sales tax on managerment fees and sales load is same as
disclosed in financial statement for the year ended June 30, 2024, Had the provision for FED not been made, the Net
Asset Value of the Fund as at December 31, 2024 would have been higher by Re 0.13 (June 30, 2024: Re 0.16) per
unit.

H CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024,
12 TOTAL EXPENSE RATIO

The annualised Total Expense Ratio (FTER) of the Fund as at December 31, 2024 is 2.28% (December 31, 2023:
2.13%) which includes 0.35% (December 31, 2023: 0.28%) representing government levies on the Fund such as
sales taxes, Federal Excise Duties, Fee to the SECP etc. This ratio is within the maximum limit of 2.6% prescribed
under the NBFC Regulations for a collective investment scheme categorised as an Index Scheme.

13 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connecied persons include Al Meezan Investment Management Limited being the Management Company, Central
Depository Company of Pakistan Limited being the Trustee, Meezan Bank Limited being the holding company of the
Management Company, Directors and Executives of the Management Company, other Funds under the common
management of the Management Company, Pakistan Kuwait Investment Company (Private) Limited being the
associated company of the Management Company, Al Meezan Investment Management Limiied - Employees
Gratuity Fund and unit holders holding 10 percent or more of the Fund's net assefs.
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Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, sales load, olher charges and distribution payments to connected persons.The transactions
with connected persons are also in the normal course of business, at contracted rates and at terms determined in
accordance with market rates.

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

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

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

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

December 31, June 30,
Balances 2024 2024
(Unaudited} (Audited)
+—msmame [RUpEES iN "000) —==meeam
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 1.094 464
Sindh Sales Tax payable on management fee ) 164 60
Sales load payable 1,154 125
Sindh Sales Tax payable on sales load 174 21
Allocated expenses payable 420 -
Sindh Sales Tax payable on allocated expense 63 -
investment of 15,292,143 units (June 30, 2024: 20,970,953 units}) 2,172,748 2,129,376
Meezan Bank Limited

Sales load payable 1,309 57
Sindh Sales Tax payable on sales load 196 7
Bank balance 32,887 10,651
Profit receivable on savings account 213 86
Shariah advisor fee payable 517 506
Outstanding of 2,113,224 units (June 30, 2024: 2,113,224 units) 300,253 214,575
Investment in 1,759,091 shares (June 30, 2024: 1,671,112 shares) 425 647 400,048
Central Depository Company of Pakistan Limited - Trustee

Trustee fee payable 844 396
Sindh Sales Tax on trustee fee payable o7 52
Security deposit 103 103

Engro Fertilizers Limited
Investment in 2,493,318 shares (June 30, 2024: 2,242,994 shares) 509,110 372,830

Nationa! Clearing Company of Pakistan Limited
Security deposit 2,500 2,500

Directors and executive of the Management Company
Quistanding 189,181 units (June 30, 2024: 196,759 units) 26,879 19,979

Unit holders holding 10% or more units of the Fund
Investment of 9,945,165 units (June 30, 2024:30,916,118 units) 1,071,778 3,139,201

Al Maazan Investment Management Limited - Employees' Gratuity Fund
Investrent of 150,846 units (June 30, 2024: 150,846 units) 21,433 15,317

Meezan Strategic Allocation Fund MSAP-II
Investment of 186,212 units (June 30, 2024; 391,484 units) 26,458 39,751

Meezan Strategic Allocation Fund MSAP-iI
Investment of 46,932 units (June 30, 2024:46,932 units ) 6,668 4,765
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Transactions during the period

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

Sindh Sales Tax on remuneration of the Management Company

Allocated expenses

Sindh Sales Tax allocated expense

Units issued: 2.373,276 units (December 31, 2023: 727,577 units)

Units redeemed: 8,052,086 units (December 31, 2023: 478,465 units)

Meezan Bank Limited

Profit on savings account

Dividend income

Shares purchased: 1,149,382 shares (December 31, 2023: 131,704 shares)
Shares sold: 1,061,403 shares (December 31, 2023: 317,508 shares)

Index Fund

Six months period ended

December 31,
2024 2023

(Unaudited)
------ (Rupees in '000) ---------

21988 14392
- | i
/e 18683
e aiethet | L W
— 317,030 ~ 50,000

891,000 45,000
377_ 257
11,204 12,681

273,893 18,248
240,958 37,605

KSE-Meezan

Shariah advisory fee 279 279

Central Depository Company of Pakistan Limited - Trustee

Trustee fee 2,701 1,942
Sindh Sales Tax on trustee fee for the period 15__5 252
CDS charges 127 87 _

Engro Fertilizers Limited

Shares purchased: 1,513,275 shares (December 31, 2023:171,577 shares) 311,736 4,343

Shares sold:1,262,951 shares (,December 31, 2023: 419,979 shares) 249,380 31,411
Dividend income 11,050 5,602
National Clearing Company of Pakistan Limited

NCCPL charges 297 165

Directors and their close family members and key management
Units issued: 10,386 units (December 31, 2023: 21,496 units) 1,175 2,015
Units redeemed: 17,964 units (December 31, 2023: 18,514 units)

Meezan Strategic Allocation Fund MSAP-II
Units issued:Nil units (December 31, 2023: 12,638 units) - 1,000

Units redeemed: 205,272 units (December 31, 2023: Nil units) 21,000 -

Meezan Strategic Allocation Fund MSAP-III

Units issued:Nil units (December 31, 2023: 41,934 units) - 3,000
Al Meezan Mutual Fund

Shares purchased 6,863 -

14 TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current period as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by

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

15 FAIR VALUE 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.
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Underlying the definition of fair vaiue is the presumption that the Fund is a going concem without any intention or
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse ierms.

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

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

15.1 FAIR VALUE HIERARCHY
International Financial Reporting Standard 13, 'Fair Value Measurement’ requires the Fund {0 classify assets using a
fair vajue hierarchy that reflects the significance of the inputs used in making the measurements. The fair value

hierarchy has the following levels:

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

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

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

As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair

value:
As at December 31, 2024
Level1 |] Level2 ]{ Level3 || Total
ASSETS  ——— U]
Financial assets 'at fair value through profit or loss’
Shares of listed companies - 'ordinary shares' 6,601,822 - - 5,691,822

As at June 30, 2024

Level1 || tevel2 || Level3 [{ Total
ASSETS cmmemmcnmenmeeneeaana- (RUpees in '000} ————rmeemeneeens
Financial assets "at fair value through profit or loss’
Shares of listed companies - 'ordinary shares’ 4,111,529 - - 4,111,529

L[5 GENERAL
Figures have been rounded off to the nearest thousand rupees.

Certain prior period figures have been reclassified for the purpose of better presentation and comparison. However,
the same de not include any material reclassification.

17 DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue onFebruary 7, 2025 by the Board of Directors of
the Management Cornpany.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN DEDICATED EQUITY FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan
Dedicated Equity 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 six months period ended December 31, 2024 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 & 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 W
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Dedicated Equity Fund (the Fund) as at December 31, 2024 and the related condensed interim
income statement, condensed interim statement of comprehensive income, condensed interim statement
of movement in unit holders’ fund and condensed interim cash flow statement together with the notes
forming part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six
months period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting.

/‘{’Hyf»;umaco.

A.F. Ferguson & Co.

Chartered Accountants

Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi

UDIN: RR202410081IRqCD7dYt

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, LI. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk>
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MEEZAN DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 341, 2024

December 31, June 30,

2024 2024
{Unaudited) {Audited)
Note -- (Rupees it "000}emereers

Assets
Balances with banks 5 4,674 1,979
Investments 6 317,608 380,142
Receivable against sale of investments 3.518 2,126
Dividend receivable 100 83
Receivable from Al Meezan Investment Management Limited -

Management Company - 411
Advances, deposits and other receivables 3,337 2,570
Total assets 329,235 387,311
Liabilities
Payable {o Al Meezan Investment Management Limited - Management Company 7 224 183
Payable to Central Depository Company of Pakistan Limited - Trustee 8 60 142
Pavable to the Securities and Exchange Commission of Pakistan (SECP) 9 58 63
Accrued expenses and other liabilities 10 2,895 2,084
Total liabilities 3,237 2,452
Net assets 325,998 384,859
Unit holders’ fund {as per statement attached) 325,998 384,859
Contingencies and commitments 11

{Number of units}----—---

Number of units in issue . 3,148,199 5,685,035
{Rupees)-—---e-meem--

Net asset value per unit 103,5506 67,6969

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

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DEDICATED EQUITY FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Three months period
December 31, ended
Note 2024 2023 2024 2023
‘{Rupees in '000) {Rupees in '000}——
Income
Net realised gain on sale of invesiments 29,931 40,197 25,995 30,255
Dividend income 9,862 16,309 4,090 10,871
Profit on savings accounts with banks 761 578 197 296
40,554 K7.084 30,282 41,422
Net unrealised appreciation on re-measurement of investments

classified as 'financial assets at fair value through profit or loss' 6.2 87,947 122.866 85,115 90,944
Total Income 128,501 179,950 115,397 132,366
Expenses
Remunerztion to Al Meezan Investment Management Limited-

Management Company 7.1 3151 4,192 1,450 2,142
Sindh Sates Tax on remuneration of the Management Company 7.2 473 545 218 279
Altlocated expenses 7.3 118 231 &8 118
Sindh Sales Tax on Allocated expenses 7.2 8 - - -
Selling and marketing expenses - 540 - 131
Reruneration to Central Depository Company of Pakistan Limited -

Trustee 8.1 315 419 145 214
Sindh Sales Tax on remuneration of the Trustee 8.2 47 54 21 27
Fee to the Securities and Exchange Commission of Pakistan 9.1 150 199 69 102
Auditors' remuneration 344 217 283 i61
Fees and subscription 435 282 238 128
Brokerage expenses 1,425 629 844 389
Bank and settlernent charges 208 211 130 110
Charity expense 406 619 197 499
Total expenses 7.081 8,138 3,653 4,300
Net Income for the period before taxation 121,420 171,812 111,744 128,086
Taxation 14 - - - -
Net income for the period after taxation 121,420 i71,812 141,744 128,066
Allocation of net income for the period
Net income for the period after taxation 121,420 171,812
Income already paid on units redeemed {9,488} (24,430}

111,932 147,382

Accounting income available for distribution

- Relating to capital gains 111,932 147.382
- Excluding capital gains

131,932 147,382
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DEDICATED EQUITY FUND
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE S!X MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Three months period ended

December 31, December 31,
2024 2023 2024 2023
mmmmm {Rupees in *000}---—wur -=-eeeeeee-{Rupees in '000)--—
Net Income for the period after taxation 121,420 171,812 111,744 128,086
Other cemprehensive income for the period - - - -
Total comprehensive income for the period 121,420 171,812 111,744 128,066

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

For Al Meezan Investment Management Limited
{(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DEDICATED EQUITY FUND
Fund

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS’ FUND
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended Six months period ended
December 31, 2024 December31, 2023
N Accumutated Accumulated
Capital value loss Total Capital value oss Total
mrensrrseseemees{RUpEES in "000) {Rupees in D00}ewersrassasermae
Net assets at the beginning of the period {audited) 976,812  (591,953) 384,859 1,148,999  (744,i80) 405,819
Issuance of 57,021 units {2023: 177,735 units)
- Capital value (at nel asset value per unit at
the beginning of the period) 38,198 - 39,198 7,108 - 7,108
- Element of incame 1,346 - 1,346 892 - BO2
Total proceeds on issuance of units 40,544 - 40,544 8,000 - 8,000
Redemption of 3,115,857 of (2023: 3,043,003 units)
- Capital value (at net asset value per unit at the
beginning of the period) 210,934 - 210,934 121,695 - 121,695
- Element of loss 403 9,488 9,891 1,781 24,430 26,211
Total payments on redemption of units 211,337 9,488 220,825 123,476 24,430 147,906
Total comprehensive income for the period - 121,420 121,420 - 171,812 171,812
Distribution during the period . - - - - .
Net income for the period less distribution - 121,420 121,420 - 71,812 171,812
Net assets at the end of the period {unaudited) 806,019  {480,021) 325,998 1,034,523 {596,798) 437,725
Accumulated loss brought forward
- Realised loss (716,621) {739,064}
- Unrealised gain / (loss) 124,668 (5,116}
(591,953) (744,180}

Accounting income available for distribution
- Relating to capital gains 114,932 147,382
- Excluding capital gains - -

144,932 147,382
Accumulated loss carried forward {480,021) {596,798}
Accumulated loss carried forward
« Realised loss {567,968} {719,664}
- Unrealised income B7,947 122,866
{480,021} {596,798}
{Rupees) {Rupees)
Net assets value per unit at the beginning of the period 67.6989 39.9919
Net assets value per unit at the end of the period 103.5506 60.1083

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

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer C-hief Financial Officer Director

HALF YEARLY REPORT DECEMBER 2024 | | 263




Meezan

Dedicated Equity
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CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDEP DECEMBER 31, 2024

8ix months period ended

December 31,
2024 2023
Note i {Rupees it "000)---—---
CASH FLOWS FROM OPERATING ACTIVITIES
Net Income for the period before taxation 121,420 171,812
Adjustments for :
Net unrealised appreciation on re-measurement of investments

classified as financial assets at fair value through profit or loss’ 6.2 (87,947} {122,866)
Dividend income (5,862) {16,309)
Profit on savings accounts with banks (761) {(578)

22,850 32,059
(Increase) / decrease in assefs
Investments - net 150,481 89,045
Receivable from Al Meezan Investment Management Limited -

Management Company 411 -
Receivable against sale of investments {1,390} 7,259
Advances, deposits and other receivables (697) 56

148,805 96,360
Increase f (decrease) in liabilities
Fayable to Al Meezan Investment Management Limited - Management Company 61 (377)
Payable to Central Depository Company of Pakistan Limited - Trustee {82) 12
Payabie to Securities and Exchange Commission of Pakistan (SECP) {5) {57)
Accrued expenses and other fiabilities 811 213

786 (209)
Profit received on balances with banks 690 463
Dividend received 9,845 16,444
Net cash generated from operating activities 182,976 145,117
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 40,544 8,000
Payment against redemption and conversion of units {220,825) (144,906)
Net cash used in financing activities {180,281) (136,906}
Netincrease In cash and cash equivalents during the period 2,695 8.211
Cash and cash equivalents at the beginning of the period 1,979 5,121
Cash and cash equivalents at the end of the period 5 4,674 13,332
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements,
For Al Meezan Investment Management Limited
{Management Cormpany)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN DEDICATED EQUITY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.4 Meezan Dedicated Equity Fund (the Fund) was established under a Trust Deed executed beiween Al Meezan
Investrnent Management Limited as the Management Company and the Central Depository Company of Pakistan
Limited (CDC) as the Trustee. The Trust Deed was executed under the Trust Act, 1882 on Oclober 8, 2017 and was
approved by the Securities and Exchange Commission of Pakistan (SECP) on May 18, 2017 under the Non-Banking
Finance Companies (Establishment and Regulation) Rules, 2003 {the NBFC Rules) and the Non-Banking Finance
Companies and Nolified Entities Regulations, 2008 (the NBFC Regulations}). The Management Company has been
granted license by the SECP to act as an Asset Management Company under the NBFC Rules through a certificate
of registration issued by the SECP. The registered office of the Management Company of the Fund is situated at
Ground Floor, Block 'B', Finance and Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.

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

1.2 The Fund has been formed to enable the unit holders to participate in a diversified portfolio of securities, which are
Shariah compliant. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah principles.
The Management Company has appointed Meezan Bank Limited as its Shariah Advisor to ensure that the activities
of the Fund are in compliance with the principles of Shariah. The investment objectives and policies are explained in
the Fund's offering document.

1.3 The Fund is an open-end Shariah Compliant Equity Scheme. Units are offered for public svbscription on 2
continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund. The Fund is
listed on the Pakistan Stock Exchange Limited.

1.4 The Management Company has been assigned a quality rating of "AM17 by VIS Credit Rating Company Limited
dated December 31, 2024 (2023: "AMI’ dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: "AMT
dated June 30, 2024). The rating reflects the Company's experienced management feam, structured investment
process and sound quality of systems and processes.

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

2. BASIS OF PRESENTATION

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

3. BAS!IS OF PREPARATION
3.1 Statement of compliance

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

applicable in Pakistan for interim financial reporting comprise of:

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

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

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

Where provisions of and directives issued under the Companies Act, 2017, part VILIA of the repealed Companies
Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust Deed differ from the
International Accounting Standard (IAS) 34, Interim Financial Reporting, the provisions of and directives issued
under the Companies Act, 2017, part VIHA of the repealed Companies Ordinance 1984, the NBFC Rules, the NBFC
Regulations and the requirements of the Trust Deed have been followed.
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The disclosures made in these condensed interim financial staiements have, however, been limited based on the
requirements of the Intemational Accounting Standard 34: ‘Interim Financial Reporting’. These condensed interim
financial siatements do not include all the information and disclosures required In a full set of financial statements
and should be read in conjunction with the annual published audited financial statements of the Fund for the year
ended June 30, 2024,

These condensed interim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulaticns, the directors of the Management
Company declare that these condensed interim financial statements give a true and fair view of the state of affairs of
the Fund as at and for the six months period ended December 31, 2024.

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

4.1 The accounting policies adopted and the methods of computation of balances used in the preparation of these
condensed interim financial stalements are the same as those applied in the preparation of the annual financial
statemenis of the Fund for the year ended June 30, 2024.

4.2  The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan reguire management to make estimates, assumptions and use judgments that
affect the application of policies and reported amounis of assels, liabilities, income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounfing estimates are recognised prospectively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund's accounting policies and the key sources of esfimation and
uncertainty were the same as those applied to the financial statements as at and for the vear ended June 30, 2024,
The Fund's financial risk management objectives and policies are consistent with those disclosed in the annual
audited financial statements of the Fund for the year anded June 30, 2024.

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

There are certain amendments to ihe published accounting and reporting standards that are mandatory for the
Fund’s annual accounting period baginning on July 1, 2024, Hawever, these do not have any material impact on the
Fund's financial stalements and, therefore, have not been detailed in these condensed interim financial statements.

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

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

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

- Amendments to IFRS 9 ‘Financial Instruments' which clarify the date of recognition and derecognition of a
financial asset or financial liability including seltlement of liabilifies through banking instruments and channgls
including elecironic transfers with effeclive date of January 1, 2028. The amendment when applied may impact
the timing of recognition and derecognition of financial liabitities.

December 31, June 30,

2024 2024
{Unaudited) {Audited)
5 BALANCES WITH BANKS Note —  =-weme- --(Rupees in '000}-w-sm-vs
Balances with banks In :
Savings accounts 5.1 3,132 1,807
Current accounts 5.2 1,542 472
4,674 1,979

5.1 These include & balance maintained with Meezan Bank Limited (2 related party) that has an expecied profit rate of
3.52% (June 30, 2024: 11.01% per annum). Other savings accounts of the Fund have expected profit rales ranging
from 4.82% to 11.00% per annum (June 30, 2024: 8.00% to 19.25% pear annum).

5.2  This inclides a balance maintained wilh Meezan Bank Limited (a related party}.
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December 31, June 30,
2024 2024
{Unaudited} {Audited)
& INVESTMENTS Note --—-—d (Rupees in '000)«---saeea-
At fair value through profit or loss
Shares of listed companies - 'ordinary shares’ 6.1 317,608 380,142
8.1 Shares of listed companies - ‘ordinary shares’
Pescentage in relation to
Unreafised . ,
Soldy Camyin Slarket - Paid-vp capita)
satdy | P50 F ot | 5% st | vobesa | Cmimton Totalmarket| - finvestes
Wame of the inveslee company s 2024 duing the shares | duiog th December December | Decemb |appreciation as | Ret assets calseof | com .
\ > g the egember ember pany dwith
peiod peiod | P o | 320 “2;";0"2":” oftheFund | ctments} face valueof
? investment}
e emmre (HQIIORT OF SHATES) romrerroer - (RUpESS I W0} %
AUTOMOBILE ASSEMBLER
Sazgar Engineering Works Limiled 2,500 . - 2,500 - - . - - - -
Al -Ghazi Treclors Limited . 8000 - 2450 5350 2357 317 %60 0.9 0.59 0.01
7% 158 L]
AUTOMOBILE PARTS & ACCESSORIES
Ghandhara Tyre & Rubber Company Limited . 65,000 - - 65,000 2861 333 474 1.02 1.05 .
T2 105 T
COMMERCEAL BANKS
Faysal Bank Limited . 75,000 75,000 - - - - - . -
Meezzn Bank Limited 134873 61000 - 163030 32843 7RI 7847 210 2.44 250 -
X 50 -
CABLE & ELECTRICAL GOODS
Pak Elektron Limited - 7500 - - 75000 2849 3280 #40) 10 1.04 - |
]| 115 -
CEMENT
Cheral Cement Company Limited 76,581 12,000 - 52210 3B 7.264 6,954 2690 305 333 005
0.6. ¥han Cement Company Limited 75000 90000 - 165,000 - - - - - - -
Fauji Cement Company Limiled 181,500 400,000 B 431930 89570 2.050 3.276 1,226 ik 103 -
Kohat Cement Company Limited 85318 10000 - 60,230 35088 8832 13504 4750 417 428 0.07
Lucky Cemeni Limited R 17483 - 30990  iBT9T 17727 20685 2959 6.35 551 0.07
Maple Leaf Cement Factory Limiled 7000 495000 . 21000 55000 2388 2527 139 0.78 0.80 .
Atiock Cemen Pakistan Limited 17,000 2000 15000 2490  4.048 1,559 1.24 127 -
659 70 [N
CHEMICAL
Lucky Core Industries Limiled 5,700 . - 3630 2000 1924 2228 4| 088 0.70 a2}
058 [1X{1 FIXIF]
FERTILIZER
Engro Corporation Limited {ncte 6.1.2} 6245 33000 - 43700 35545 11581 15827 4,247 486 498 0.03
Falime Feriilizer Company Limited - 70,500 - 47140 23360 1,210 1,829 559 0.55 0.58 .
Engro Ferdlizers Limited - 10000 - 79170 3083 524 6295 1,01 18 188 -
Fauji Fenlilizer Bin Qasim Limiteg 25000 175000 - 200000 . - - - - - -
T3H 15 T
FOOD & PERSONAL CARE PRODUCTS
‘The Organic Meat Company Limited 2733 . . A0 233 82 B3 1 0.03 003 -
Treet Corporzlion Limited - 250000 - 50000 200000 4795 5515 823 1.7% .77 -
T 779 -
GLASS & CERAMICS
Tariq Glass Industries Limiled 17,936 . - G0 13055 1280 1,750 2] 054 055 001
- 054 055 (I}
LEATHER & TANNERIES .
Service GlobalFootwear Limited 24,113 - - 24,113 - - - - - N
Pakistan Aluminum Beversge Cans Limiled 18,552 - . 18,552 - - - - - . -
OIL & GAS EXPLORATION COMPANIES
Mari Petroleum Gompany Limited
{rote 6.1.4) 15890 17,000 81,120 68230 44780 15375 3122 16,849 953 10.15 003
Gil & Gag Development Compeny Limiled
{role 6.1.2) 285420 105000 - 215380 175030 28560 39777 1218 1220 1252 a0
Pzkistan Petroleur Limited 328244 60329 - 223740 154833 22088 33552 464 1028 105 0

HALF YEARLY REPORT DECEMBER 2024 |

267




Meezan

Dedicated Equity
Fund

Percentagein refation to
Unreafised
Sold} Carying | Mashet R Pid-up capital
. As at July Purfhased Sonus | transfered Asat valueas at | valveasat ““““*‘.ﬁ:““ Tolta! market |  ofinvestee
Name of heimvestze company 1,204 d'"m? the shares | during the Becember December | December a”::" m; 3 [ Hel assets valieof | company fwith
period T Il T IERCTH Rl Lo (SRR sty
' investment)
sorsssmssersss (HiEMbEI 0f Shares] eeomsvemeirises avsereeeces (RUpRES i 000} %
QI & GAS MARKETING COMPANIES -
Altork Petroleum Limited 5000 5,000 . 5769 4,211 1,706 2335 629 0.72 074 0402
Pakistan State OIf Company Limited
{role 6.1.3) 73.072 45,000 - 80,408 37,664 7.744 16,598 8854 5.00 523 0.04
S Southem Gas Company Limited 00,000 00000 200000 9482 9,792 3w 300 308 -
Sui Nevibern Gas Pipelines Limited 187150 9000 - 139242 137008 9857 15437 5,581 4.74 486 0402
3.5 1350 193
PAPER, BOARD & PACKAGING
Cenlury Paper and Board Mills Limited 50000 50000 - 50000 5000 1757 1548 {109) 051 0.52 .
Packages Limited 7624 8,180 - 3700 12,104 5974 7,208 1235 2.2 2.27 (.08
272 279 0.8
PHARMACEUTICALS
The Searle Company Limiled 40000 173,000 . 213,000 - . - - . . -
Highnoen Labezatories Limiled . 5.500 - 3,180 2320 1,609 2,130 221 085 0.67 0.04
AGP Limiled 30,000 28218 1,782 297 03 85 009 610 .
Haiean Pakisian Limited 1500 2000 1,500 1,095 1,212 116 037 038 -
Glaxosmithidine Pakislan Limited . 20,000 - 11,500 8,500 1,233 3314 2141 1.03 1.06 [IR11]
215 224 0.05
REAL ESTATE INVESTMENT TRUST
TPL Reit Fund | 54.000 - . 38865 15135 27 23 41 om 007 - |
007 007 .
POWER GENERATION & DISTRIBUTION
K-Efeciric Limiled {nole 6.1.1) 850,000 2,550,000 - 1374260 2025740 9514 11,244 1,630 48 35 -
The Hub Pawer Company Limited 259,655 285000 - 438684 154861 20495 20,283 {214) 6.22 6.39 il
970 9% 04
REFINERY
AMtock Refinery Limited 6500 .00 - 17.500 . . . . - - -
Cnesgyies PK Limited 500,000 350000 150,000 748 ERY: 430 638 0.37 .
Pakistan Refinesy Limited 40,000 . - 40,000 . . . - - . .
0.3 037 -
TECHNOLOGY & COMMUNICATION
Air Link Communicalion Limited 30,000 - - 30,000 . - - - B B .
Systems Limited 48.7H 2,000 - 20,490 2.2 9,048 13,194 4,148 4.05 415 0.05
HeiSol Technologies Limited . 15,000 15,000 . . . . . - .
Supzmel Limited 21,400 - - - 21,400 214 387 173 .12 012 -
41 428 .05
TEXTILE COMPOSITE
Intesioop Limited 113,324 - . 113,324 - . - - - . -
Total as at December 31, 2024 228851 317,608 87,947 B1.24 83.28
Total as at June 34, 2024 255474 380,142 124,668 93.78 100.00

* Nil figrwres due to rounding off difference

6.1.1 Ali shares have a nominal value of Rs. 10 each except for the shares of Ghandhara Tyre & Rubber Company
Limited which have a nominal value of Rs. 5 each and the shares of K-Electric Limited which have a nominal value
of Rs. 3.5 each.

€.1.2 investments include 50,000 shares of Pakistan Petroleumn Limited and 120,000 shares of Oil and Gas Development
Company Limited having market value of Rs. 10.17 million and Rs. 27.27 million respectively as at December 31,
2024 (June 30, 2024: 33,000 shares of Engro Corporation Limited and 120,000 shares of Oil and Gas Development
Company Limited having market value of Rs. 10.979 million and Rs. 16.244 million respectively) which have been
pledged with National Clearing Company of Pakistan Limited for guaranteeing settfement of the Fund's trades in
accerdance with Circular No. 11 dated October 23, 2007 issued by the SECP.

6.1.3 The Finance Act, 2014 introduced amendments to the Income Tax Ordinance 2001 as a result of which companies
were liable 1o withhold five percent of the bonus shares to be issued. The shares so withheld were only fo be
released if the Fund deposits {ax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheid.
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During the vear ended June 30, 2020, the CISs have filed a petition via CP 4653 dated July 11, 2019 in the
Honarable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notices to the relevant paries and has ordered that no third parly interest on bonus shares issued to the Funds in fieu
of their investments be created in the meantime. The matter is still pending adjudication.

As at December 31, 2024, the Fund has recorded an amount of Rs. 0.717 million as receivables against withhold?ng
tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of declaration

of bonus shares.

6.1.4 The Finance Act, 2023 had introduced Section 2362 of the Income Tax Ordinance, 2001 {ITO} effective from July 1,
2023, which mandates listed companies to wilhhold ten percent shares out of bonus shares issued to the Fund. The
share so withheld are to be released if the Fund deposits tax equivalent to ten percent of the value of bonus share
issues to the Fund. Such tax is to be deposited within fifteen days of the book closure of the respective dividend. In
case of failure of the Fund to pay, the issuer company is liable to pay the tax and dispose of the bonus shares to

recover the amount paid.

In this regard, a petition was filed by the Collective Investment Schemes (ClSs) through their Trustees in the High
Court of Sindh, challenging the applicability of witholding tax provisions on bonus shares received by CIS. The
petition is based on the grounds that since the CISs are exempt from levy of income tax in terms of 99 of Part-1 of the
Second Schedule to the [TO, no tax is payable by the Fund under Section 2362 of the ITO. Buring the current period,
the Honorable High Court of Sindh has issued notices to the relevant pariies and ordered fo retain the bonus shares
being witheld and na tax shall be paid under section 2362 of the ITO till further orders by the Court. The matter is still
pending adjudication and ihe Funds have included these shares in their portfoiio, as the Management is confident
that the decision of the constitutional petition will in favour of the CISs. As at December 31, 2024, the bonus shares
of the Fund withheld by certain companies at the time of declaration of banus shares amounted to Rs. 5.837 million,

Note December 31, December 31,
6.2 Unrealised apprectation on re-measurement 2024 2023
of investments classified as financial assets at {Unaudited) (Unaudited)
‘fair value through profit or loss’ - net {Rupees in '000) ——-eeerer
Market value of investments 6.1 317,608 427,489
Less: carrying value of investments 6.1 220,661 304,623
87,947 122,866
Note December 31, June 30,
2024 2024
7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT {Unaudited) (Audited)
LIMITED - MANAGEMENTCOMPANY == {Rupees in "000)}——
Remuneration payable 7.1 02 101
Sindh Sales Tax payable on remuneration of the
Management Cornpany 7.2 15 13
Allocated expenses payable 7.3 93 49
Sindh Sales Tax on Allocated expenses payable 7.2 14 -
224 163

7.1 As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entilled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject fo
the total expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the rate of 2% {December 31 2023: 2%) per annum of the average net assels of the
Fund during the period ended December 31, 2024. The remuneration is payable to the Management Company
rmonthly in arrears. .

7.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (Decemher 31, 2023: 13%) effective July 1, 2024 vide Sindh
Finance Act, 2024.

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the Management
Company effective July 1, 2024 vide Sindh Finance Act, 2024.

7.3 in accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled fo charge fees and
expenses related fo 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 of 0.07%
{December 31, 2023: 0.11%) of the average annual net assets of the Fund during the period ended December 31,
2024, subject to total expense charged being lower than actual expense incurred.
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Note December 31, June 30,
2024 2024
8 PAYABLE TO CENTRAL DEPOSITCRY COMPANY OF {Unaudited) . {Audited)
PAKISTAN LIMITED - TRUSTEE - {Rupees in "000) «---veuee
Remuneration payable 8.1 52 126
Sindh Sales Tax payable on remuneration of the Trustee 8.2 8 16
60 142

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

Net assets (Rs.} Fee
Up to Rs.1 billion 0.2% per annum of net assels
Qver Rs.1 billion Rs. 2 million plus 0.1% per annuin of net assets exceeding Rs.1 billion.

3.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance Act,

2024,
Note December June 30,
31, 2024 2024
8 PAYABLE TO THE SECURITIES AND EXCHANGE {Unaudited) (Audited)
COMMISSION OF PAKISTAN {SECP) {Rupees in '000} ———
Fee payable 9.1 58 63
9.1 In accordance with the NBFC Regulations, a Collective Investiment Scheme (CI3} is required to pay non-refundable

fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (Decernber 31, 2023: 0.095%) of the daily net assets during the period. Further, the
Fund is required to pay SECP fee within fifieen days of the close of every calendar month.

December 31, June 30,
2024 2024
{Unaudited) {Audited}
10 ACCRUED EXPENSES AND OTHER LIABILITIES — {Rupees in '000)

Auditors’ remuneration payable 398 387
Brokerage payable 661 289
Charity payable 1,340 933
Shariah advisor fee payable 497 475

2,895 2,084

11 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024.

12 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

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

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

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

Balances as at period end December 31, June 30,
2024 2024

{Unaudited) {Unaudited)
mmamnemeee{ RUpees in ‘000)-maeeee-
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 102 101
Sindh Sales Tax payable on management fee 15 13
Allocated expense payable 93 49
Sindh Sales Tax payable on Allocated expenses payable 14 -

Reimbursement from the Management Company - 411

Meezan Bank Limited

Balances wilh bank 1,456 722
Profit receivable on savings accounts 28 7
Investment in shares: 32,843 shares (June 30, 2024: 134,873 shares) 7,947 32,287
Shariah advisor fee payable 497 475
Dividend receivable 87 14,398

Central Depository Company of Pakistan Limited - the Trustee

Trustee fee payable 52 126
Sindh Sales Tax on trustee fee payable 8 16
Security deposit 103 103

National Clearing Company of Pakistan Limited
Security deposit with National Clearing Company of Pakistan Limited 1,038 1,036

Meezan Financial Planning Fund of Funds MAAP |
Investment of 818,871 uniis (June 30, 2024: 780,483 units) 84,795 52,836

Engro Fertilizers Limited
Investment of 30,830 shares {fune 30, 2024: NH) 5,295 -

Ghandhara Tyre & Rubber Company Limited
tnvestment of 65,000 shares (June 30, 2024: Nil} 3,335 -

Meezan Strategic Allocation Fund MSAP -1
investment of 718,416 units (June 30, 2024: 1,054,075 units) 74,392 71,368

Meezan Strategic Allocation Fund MSAP -1
Investment of 8,732 units {(June 30, 2024: 7,786 units) 697 527

Meezan Strategic Allocation Fund MSAP -1l
Investment of 787,211 units (June 30, 2024: 852,054 units) 81,518 57,681

Meezan Strategic Allocation Fund MSAP -1V
Investment of 562,527 units (June 30, 2024: 548,859 units) 59,016 37,156

Meezan Strategic Allocation Fund MSAP -V
Investment of 240,985 units (June 30, 2024: 109.321 units) 24,954 7,401

Meezan Strategic Allocation Fund MCPP-l
Investment of 4,293 units (June 30, 2024: Nil units) 445 -
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December 31, June 30,
2024 2024
(Unaudited) (Unaudited)
---------- {Rupees in '000)---cerrmr

Balances as at period end

Meezan Strategic Aliocation Fund - 1l MCPP-IV

Investment of Nil (June 30, 2024: 1,308,568 units) - 88,654

Meezan Strategic Allocation Fund - | MCPP-V

investment of 1,365 units (June 30, 2024: Nil units) 141 -

Meezan Strategic Allocation Fund - {1 MCPP-VIl

Investment of 399 units (June 30, 2024: Nit units) 41 -

Meezan Strategic Allocation Fund - I} MCPP-IX

Investment of Nil units (June 30, 2024: 1,022,889 units) - 69,246

Transactions during the period Six months period ended
2024 2023

{Unaudited) {Unaudited)
——memmeee RUPEES N 000}~ —-- -

Al Meezan Investment Management Limited - the Management Company

Remuneration for the period 3,151 4,192
Sindh Sales Tax on management fee for the period 473 545
Allocated expenses - 118 231
Sindh Sales Tax on Allocated expenses 4 -
Selling and marketing expense - - 540
Units issued to unitholder on behalf of the Management Company 6,088 -

Meezan Bank Limited

Profit on saving account 294 121
Shares purchased during the period 61,000

(December 31 2023: 115,000 shares) 14,493 -
Shares sold during the period: 163,030 shares

{December 31 2023: 115,000 shares) 37,544 16,931
Shariah Advisor fee —_ 29t 251
Dividend income 926 2,267
Central Depository Company of Pakistan Limited - the Trustee
Remuneration for the period 315 419
Sindh Sales Tax on frustee fee 47 54
CDS charges 39 19
Engro Fertilizers Limited
Shares purchased during the period: 110,000

shares (Pecember 31 2023: Nif shares) 18,639 -
Shares sold during the period: 79,170 shares (December 31 2023: 138,104 shares) 15,9756 14,034
Dividend income 160 -
Ghandhara Tyre & Rubber Company Limited
Shares purchased during the period: 65,000

shares (December 31 2023: Nil shares) 2,861 -
Meezan Financial Planning Fund of Funds - MAAP - |
Units issued: 46,107 units (December 31 2023: Nil units) 3,188 -
Units redeemed: 7,719 units (December 31 2023: 107,280 units) T 500 5,000
Meezan Strategic Allocation Fund MSAP -1
Units issued: 19,686 units (December 31 2023: Nil units) 1,324 -
Units redeemed: 355,344 units (December 31 2023: 721,462 units) ~ 24250 32,900
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Six months period ended
2024 2023
(Unaudited) (Unaudited)
mmmemnemem-(RUpeES in '000)---emmmm

Transactions during the period

Meezan Balanced Fund

Shares purchased 844 =
Meezan Strategic Allocation Fund MSAP - |l

Units issued: 40,290 units (December 31 2023: 177,735 units) 3,235 8,000
Units redeemed: 41,343 units (December 31 2023: 939,416 units) 3,734 43,970
Meezan Strategic Allocation Fund MSAP - lll

Units issued: 201,659 units (December 31 2023: Nil units) 14,031 =
Units redeemed: 266,502 units (December 31 2023: 250,583. units) ,360 12,760
Meezan Strategic Allocation Fund MSAP -V

Units issued: 30,053 units (December 31 2023: nil units) 2,068 -
Units redeemed: 8,984 units (December 31 2023: 143,779 units) 600 7,700
Meezan Strategic Allocation Fund MSAP -V

Units issued: 198,876 units (December 31 2023: Nil units) 13,873 -
Units redeemed: 67,212 units (December 31 2023: 41,686 units) 4,500 2,080
Meezan Strategic Allocation Fund MCPP-III

Units issued: 4,293 units (December 31, 2023: Nil units) 285 o
Units redeemed: Nil units (December 31, 2023: 7,075 units) E 350
Meezan Strategic Allocation Fund -ll MCPP-IV

Units issued: 27,091 units (December 31 2023: Nil units) 1,801 -
Units redeemed: 1,336,659 units (December 31 2023: 226,749 units) 96,866 10,940
Meezan Strategic Allocation Fund -ll MCPP-V

Units issued: 1,365 units (December 31, 2023: Nil units) 91 -
Units redeemed: Nil units (December 31, 2023: 271,418) - 15,478
Meezan Strategic Allocation Fund - 1l MCPP-VII

Units issued: 399 units (December 31, 2023: Nil units) 27 -
Meezan Strategic Allocation Fund-lil MCPP-IX

Units redeemed: Nil units (December 31 2023: 333,555 units) - 16,730

13 TOTAL EXPENSE RATIO

The annualised Total Expense Ratio (TER) of the Fund as at December 31, 2024 based on current period results is
4.5% (December 31, 2023: 3.87%) which includes 0.55% (December 31, 2023: 0.64%) representing government
levies on the Fund such as sales taxes, fee to the SECP etc. This ratio is within the maximum limit of 4.5%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an 'Equity Scheme'.

14 TAXATION

The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current quarter as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains (whether realised or unrealised) to its unitholders.

15 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. Consequently, differences can arise between carrying values
and the fair value estimates.
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Underlying the definition of fair value is the presumption that the Fund is a going concemn without any intention or
requirement to curiail materially the scale of its operations or to underiake a transaction on adverse terms.

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

Fair vaiue hierarchy
International Financial Reporting Standard 13, 'Fair Value Measurement requires the Fund to classify assets using a

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

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

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

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

As at December 31, 2024 and June 30, 2024, the Fund held the following financial instruments measured at fair
values:

ASSETS As at December 31, 2024
Level1 || level2 || Level3 ||  Total
Financial assets ‘at fair value through {Rupees in "'000}
profit or loss’
Shares of listed companies - 'ordinary shares' 317,608 - - 317,608
ASSETS As at June 30, 2024
Level1 || level2 || Level3 || Total
Financial assets 'at fair value through {Rupees in '000}
profit or loss'
Shares of listed companies - ‘ordinary shares’ 380,142 - - 380,142
GENERAL

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

These condensed interim financial statements were authorised for issue on February 7, 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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FUND PERFORMANCE

At Al Meezan, we prioritize transparency in fund performance, providing clients

with clear insights and regular updates on their investments. This commitment

to openness fosters trust and empowers informed decision-making, reflecting
our dedication to integrity in fund management.

Meezan Energy Fund «Simirss

The investment objective of the Fund is to seek long term capital appreciation

through investments in Shariah Compliant equity stocks, primarily from the
energy sector / segment / industry, as defined in the constitutive documents.
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN ENERGY FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Energy
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 six months period ended December 31, 2024 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 & 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.

Wi By
Badiuddin Akb
Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT
HOLDERS

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Meezan Energy Fund (the Fund) as at December 31, 2024 and the related condensed interim income
statement, condensed interim statement of comprehensive income, condensed interim statement of
movement in unit holders’ fund and condensed interim cash flow statement together with the notes forming
part thereof (here-in-after referred to as the ‘condensed interim financial statements’), for the six months
period ended December 31, 2024. The Management Company (Al Meezan Investment Management
Limited) is responsible for the preparation and presentation of these condensed interim financial
statements in accordance with the accounting and reporting standards as applicable in Pakistan for interim
financial reporting. Our responsibility is to express a conclusion on these condensed interim financial
statements based on our review. The figures included in the condensed interim income statement and
condensed interim statement of comprehensive income for the three months period ended December 31,
2024 and December 31, 2023 have not been reviewed, as we are required to review only the cumulative
figures for the six months period ended December 31, 2024.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial statements consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial statements are not prepared, in all material respects, in accordance with the
accounting and reporting standards as applicable in Pakistan for interim financial reporting,.

Ktequam « (o
A.F. Ferguson & Co.
Chartered Accountants
Engagement Partner: Khattab Muhammad Akhi Baig
Dated: February 26, 2025

Karachi
UDIN: RR202410081iCStsnMm8

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, I.I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk>
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MEEZAN ENERGY FUND
CONDENSED. INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMRBER 31, 2024

Meezan

Energy Fund

December 31, June 30,
2024 2024
{Unaudited) {Audited)
Note {Rupees in "000)
Assets
Balances with banks 8 513,244 25,619
Investments ] 4,846,304 1,154,088
Receivable against conversion of units 259,044 8,976
Dividend receivable 357 299
Receivable against sale of investment - 115,695
Advance, deposit and other receivable 8,067 5,030
Receivable from Al Meezan Investment Management Limited
- Management Company 8,200 -
Total assets 5,635,216 1,309,707
Liabilities
Payable to Al Meezan Investment Management Limited
- Management Company 7 15,300 2,248
Payable to Ceniral Depository Company of Pakistan Limited - Trustee 8 438 212
Payable to the Securities and Exchange Commission of Pakistan 9 281 102
Dividend payable - 1,952
Payable against purchase of investment 771,616 -
Payable fo Meezan Bank Limited 1,038 93
Payable against coenversion and redemption of unils 113,308 128,720
Accrued expenses and other liabilities 10 75,507 40,018
Total liabilities 977,488 173,343
Net assets 4,657,728 1,136,364
Contingencies and commitments 11
Unit holders' funds (a2s per statement attached) 4,657,728 1,136,364
{Number of units)
Number of units in issue 81,501,254 33,318,811
{Rupees)
Net asset value per unit 57.1492 34.1048
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investiment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN ENERGY FUND
CONDENSED INTERIM INCOME STATEMENT (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

$Six months period Three months period
ended December 31, ended December 31,
2024 2023 2024 2023
Note {Rupees in '0600) (Rupees in '000)
Income
Net realised gain on sale of investments 369,522 110,673 387,102 76,213
Bividend income 68,941 31,664 30,455 21,845
Profit on savings accounts with banks 4,956 1,888 1,066 1,250

443,419 144,225 418,623 99,308

Net unrealised appreciation on re-measurement of investments
classified as finandial assets at ‘fair value through profit or loss' 6.2 672,822 162,324 687,603 149,530

Other Income 14 - 14 -
Total income 1,116,255 336,549 1,106,240 248 838
Expenses
Remuneration of Al Meezan Investmenl Management Limited

- Management Company 7.1 18,638 6,599 11,235 4,017
Sindh Sales Tax on remuneration of the Management Company 7.4 2,798 858 1,686 522
Allocated expenses 7.2 652 363 393 221
Sindh Safes Tax on allocated expenses 7.4 o8 - 59 -
Selling and marketing expenses 7.3 6,930 1,320 4,495 804
Sindh Sales Tax on selling and Marketing expenses 7.4 1,039 - 674 -
Remuneration of Cenfral Depository Company of

Pakistan Limited - Trustee 8.1 1,435 660 814 402
Singh Sales Tax on remuneration of the Trustee 8.2 215 86 122 52
Annual fee to the Securities and Exchange Commission

of Pakistan 9.1 885 313 533 190
Auditors’ remuneration 382 170 275 116
Charity expense 3,320 1,857 1,710 1,244
Fees and subscription 303 302 137 140
Brokerage expense 20,227 3,392 16,095 2,055
Bank and settlement charges 675 343 394 199
Printing charges 40 - 40 -
Legal and professional charges 73 - 73 -
Reimbursement from Al Meezan Investment

Management Limited - Management Company (8,200) - (8,200 -
Total expenses 49,508 16,263 30,635 9,962
Net income for the period before taxation 1,066,747 320,286 1,075,705 238,876
Taxation 14 - -
Net income for the period after taxation 1,066,747 320,286 1,075,705 238,876
Allocation of net income for the period
Net income for the period after taxation 1,066,747 320,286
Income already paid on units redeemed (504,704) (115,508)

562,043 __204,780_
Accounting income available for distribution
- Relating to capital gains 562,043 110,673
- Excluding capital gains - 94,107
562,043 204,780
The annexed notes 1 to 17 form an integral part of these condensed interim financial statements.
For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Direcior
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MEEZAN ENERGY FUND-
CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE SIX MONTHS PERIOD AND THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period Three months period
ended December 31, ended December 31,
2024 2023 2024 2023
{Rupees in '000) {Rupees in '000}
Net income for the period after taxation 1,066,747 320,286 1,075,705 238,876
Cther comprehensive income for the period - - -
Total comprehensive income for the period 1,066,747 320,286 1,075,705 238,876

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

For Al Meezan Investment Management Limited
{(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN ENERGY FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNITHOLDERS® FUND (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Meezan

Energy Fund

2024 2023
{Accumulate
N dloss)/ Capital |Accumulated
CaphtalValue | distributed] 1O Value loss Total
income
{Rupees in "000) {Rupees in '000)
Net assets at the beginning of the period {audited} 1,628,792 {492,428y 1.136.364 898,178 (446,221) 4514955
[ssuance of 269,418,424 units (2023: 58,739.055 units})
- Capital value {at net asset value per unit at the
beginning of the period) 9,188,460 - 9,188,480 (| 1.812,082 - 1,812,082
- Element of income 2,869,219 - 2,869,219 699,091 - £939,091
Total proceeds on issuance of unils 12,057,672 - 12,057,679 2511173 - 2,511,173
Redermption of 221,236,981 units (2023: 53,384,124 units)
- Capital value (at net asset value per unit at the
beginning of the period} 7.545,243 - 7,545,243 || 1,646,884 - 1,646,834
- BElement of lass 1,553,115 504,704 | 2,657,819 508,220 115,506 624 496
Total payments on redemption of units 9,098,358 504,704 9603062 2,155,874 115,506 2,271,380
Total comprehensive income for the period - 1,066,747 | 1.086,747 - 320,286 | 320,286
Distribution during the period - - - - - -
Net income for the period less distribution - 1,066,747 1,066,747 - 320,286 320,286
Net assets at the end of the period (unaudited) 4,588,113 69,616 4,657,728 1,253475 {241.441) 1,012,033
Accumulated loss brought forward
- Realised loss {630,209} {421,000}
- Unrealised gain / (loss) 137,781 {25,221}
(492 428) (446,221)
Accounting income avallable for distribution
- Relating to capital gains 562,043 110,673
- Excluding capital gains - 94,107
562,043 204,780
Net loss for the period after taxation - -
Distribution during the period - -
Undistributed incoeme / (Accumulated loss) carried forward 59,615 (241,441)
Undistributed income / {Accumulated loss) carried forward
- Realised loss (603,207) (433,765)
- Unrealised income 672,822 192,324
69,615 (241,441)
{Rupees) (Rupees)
Net asset value per unit at the beginning of the period 34,1048 30.8497
Net agset value per unit at the end of the period 57.1492 50.5886
The annexed notes 1 fo 17 form an integral part of these condensed interim financial staiements.
For Al Meezan Investment Management Limited
{(Management Company)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN ENERGY FUND
CONDENSED INTERIM CASH FLOW STATEMENT (UNAUDITED)
FOR THE SIX MONTHS: PERIOD ENDED DECEMBER 31, 2024

Six months period ended
December 31,
Note 2024 2023
{(Rupees in '000}

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period before taxation 1,066,747 320,286

Adjustments for:
Net unrealised (appreciation) / diminution on re-measurement of investmenis

classified as 'financial assels at fair value through profit or loss’ 6.2 (672,822 (192,324}
Profit on savings accounts with banks (4,956) (1,888}
Dividend income (68,941) {31,664)

320,028 84,410
(Increase) f decrease in assets
investments - net {3,019,394) (374,399)
Receivable against sale of investments 115,695 3,949
Advances, deposiis and other receivables (2,570) 66
Receivable from Al Meezan Investrment Management Limited
- Management Company (8,200) -
(2,914,469) {370,384)

Increase ! ({decrease) in liabilities
Payable to Al Meezan Investment Management Limited -

Management Company 13,054 813
Payable fo Central Depository Company of Pakistan Limited - Trustee 226 113
Payable to Meezan Bank Limited 945 38
Payable o the Securities and Exchange Cominission of Pakistan 179 (19)
Payable against purchase of investments - net 771,616 34,837
Accrued expenses and other liabilities 35,489 4,666

821,509 40,449
Profit received 4,489 1,376
Dividend received 68,883 31,620
Net cash used in operating activities (1,699,560) {202,529)

CASH FLOWS FROM FINANCING ACTIVITES

Receipts against issuance and conversion of units 11,807,611 2,477,306
Payment against redemption and conversion of units {9,618,474) (2,181,564}
Dividend paid {1,952} -

Net cash generated from financing activities 2,187,185 295,742
Net increase in cash and cash equivalents during the period 487 825 93,213
Cash and cash equivalents at the beginning of the period 25619 7.847
Cash and cash equivalents at the end of the period 5 513,244 101,080

'l_‘he annexed notes 1 to 17 form an integral part of these condensed interim financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN ENERGY FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PER!IOD ENDED DECEMBER 31, 2024

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Energy Fund {the Fund) was eslablished under a Trust Deed executed under Trust Act, 1882 between Al
Meezan lnvestment Management Company as the Management Company and Central Depository Company of
Pakistan Limited (CDC) as Trustee. The Trust Deed was executed under the Trust Act, 1882 on September 09, 2016
and was approved by the Securities and Exchange Commission of Pakistan (SECP} on August 28, 2016 under the
Non-Banking Finance Companies (Establishment and Reguiation) Rules, 2003 (the NBFC Rules) and the Non-
Banking Finance Companies and Nolified Entities Regulations, 2008 (the NBFC Regulations). The Management
Company has been licensed by the Securities and Exchange Commission of Pakistan (SECP) to act as an Asset
Management Company under the NBFC Rules through a cerificate of registration issued by the SECP. The
registered office of the Management Company of the Fund is situated at Ground Floor, Block 'B', Finance and Trade
Centre, Shariah-e-Faisal, Karachi 74400, Pakistan.

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

1.2 The objeclive of the Fund is 1o seek long term capital appreciation through investments in Shariah compliant equity
stocks, primarily from the energy sector / segment / industry, as defined in the constitutive documents. Under the
Trust Deed, all the conducts and acts of the Fund are based on Shariah principles. The Management Company has
appointed Meezan Bank Limited as its Sharizh Advisor to ensure that the aclivities of the Fund are in compliance
with the principles of Shariah. The investment objectives and policies are explained in the Fund's offering document.

1.3 Units are offered for public subscription on a continuous basis. The units are {ransferable and can be redeemed by
surrendering them to the Fund. The Fund is listed on the Pakistan Stock Exchange Limited. The Fund is categorised
as an Open End Shariah Compbant (Islamic) Equity Scheme in accordance with Circular 7 of 2009 issued by the
SECP,

14  The Management Company has been assigned a quality rating of 'AM1' by VIS Credit Rating Company Limited dated
December 31, 2024 (2023: 'AM1" dated December 29, 2023) and by PACRA dated June 21, 2024 (2023: 'AM1' dated
June 23, 2023). The rating reflects the Company's experienced management team, structured investment process
and sound quality of systerns and processes.

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

2. BASIS OF PRESENTATION

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

3. BASIS OF PREPARATION

3.1 Statement of compliance
These condensed interim financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan for inferim financial reporting, The accounting and reporting standards applicable

in Pakistan for interim financial reporiing comprise of;

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

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

- the Non-Banking Finance Companies {(Establishment and Regulation} Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Nofified Entities Regulations, 2008 (the NBFC Regulaiions) 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 diifer with the
requirements of IAS 34, the provisions of and directives issued under the Companies Act, 2017, part VHIA of the
repealed Companies Ordinance 1984, the NBFC Rules, the NBFC Regulations and the requirements of the Trust
Deed have been followed.

The disclosures made in these condensed interim financial statements are limited based on the requirements of the
international Accounting Standard 34: ‘Interim Financial Reporting'. These condensed interim financial statements do
not include all the information and disclosures required in a full set of financial statements and should be read in
conjunction with the annual published audited financial statements of the Fund for the year ended June 30, 2024,

These condensed inlerim financial statements are unaudited. However, a limited scope review has been performed
by the statutory auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management
Company declare that these condensed interim financial staternents give a true and fair view of the state of affairs of
ihe Fund as at December 31, 2024.

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

41 The material accounting policies adopted and the methods of computation of balances used in the preparation of
these condensed interim financial statements are the same as those applied in the preparation of the annual financial
statements of the Fund for the year ended June 30, 2024,

4,2 The preparation of these condensed interim financial statements in conformity with accounting and reporting
standards as applicable in Pakistan require management to make estimates, assumptions and use judgments that
affect the application of policies and reported amounts of assets, liabilities, income and expenses. Estimates,
assumptions and judgments are continually evaluated and are based on historical experience and other factors,
including reasonable expectations of future events. Revisions to accounting estimates are recognised prospeactively
commencing from the period of revision. In preparing the condensed interim financial statements, the significant
judgments made by management in applying the Fund's accounting policies and the key sources of estimation and
uncertainty are the same as those applied to the financial staterments as at and for the year ended June 30, 2024.
The Fund's financial risk management objectives and policies are consistent with those disclosed in the annual
financial statements of the Fund for the year ended June 30, 2024,

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the
Fund's annuzl accounting period beginning on July 1, 2024. However, these do not have any material impact on the
Fund's financial statements and, therefore, have not been detalled in these condensed interim financial statements.

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

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

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

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

Note Pecember 31, June 30,
2024 2024
(Unaudited) (Audited)
5. BALANCES WITH BANKS {Rupees in '000)
Balances with banks in:

Savings accounts 5.1 507,549 20,650
Current accounts 52 5,695 4,969
513,244 25,619
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5.1 This includes balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.52% {June 30, 2024: 11.01%) per annum. Other savings accounts of the Fund have expected rates of proifit
ranging from 3.00% to 12.00% (June 30, 2024: 8.82% to 19.51%)} per annum.

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

Note December 31, June 30,
2024 2024
6. INVESTMENTS {Unaudited) {Audited)

{Rupees in "000)

At fair value through profit or loss

Shares of listed companies - "ordinary shares' 6.1 4,846,304 1,154,088
6.1 Shares of listed companies ‘ordinary shares’
Percontage in relafon bo
. Dnrealised Paid-uap capital
. Tatd
As at Juiy 1 Puchised Bonus/ tra?fs.:ed Asat \:!:?::1! \fa:[::;estal apprecion| Bk |l meste m:rkel
Hame of the imvestee conpany 1 duingthe .. . ; Decestber 3, asat |assetsol} companyfeith
! T [Rightissue| during the Degember | December wilue of
period iod b7 sk b3 Decerber 3§ thefond b Face valve ol invesineal
pe ! ’ it invesknenl}
e fumber of Shates {Rupees in 000} ~Y=

) and Gas Exploration Companies
Mas Pefroleum Company Limited {nole 6.1.2 8 6.1.4} S 1063000 628424 7IISE0 1040377 5BBO3B 746666  159,728| 16.07 03] 1545

Oil ang Gas Developmend Company Limiled {note 6.1.2) 1852460 5,202,000 . 2031000 3R7I4B4 80487 BE02E3 75795 1890 g0 1815
Pakistan Pelioleum Limited {nole 6.4.2) 17046% 6354177 . ATOLO00 3264813 58053 6B4553 958001 %7 ai2]  B7
4924 030 41
Cil and Gas Marketing Companies
Altock Pelrolenm Limied 5207 2071 . 0463 G870 2999t 38401 8910) 082 006] 079
Pakistan State Ol Company Limiled (note 642 85,43 625,101 3,291,770 . 279832 1597120 540628 47008 19B280F 1606 03] 1543
Shef Pakistan Limifed - 80,000 - 80:000 . - . - - . -
$ui Southern Gas Company kimiled - 5542000 . 3200000 232000 M55} §3885  o1%2] 24 03] 23
$ui Norlhem Gas Pipefines Limiied 138227 10506825 . G50T.000 6308053 607610 708,362 100,752 1524 100] 1462
U5 11
Power Generation and Distribution
The Hub Power Gompany Limited 127365 9,005,000 - ASTIO00 5407856 0900 TH9.588  10495] 1545 042{ 1485
Lalpiv Power . - . . . . -
Hishat Chunian Power Eimited - . . . . . .
X - Elechic Limited faole 6.1.1) 4220500 5843220 - DENNS00 853 205050 27017 14957466 0161 448
2.4 056 193
Refinery
Altock Refinery timited §7095 206000 . 262005 14000 5814 78S 2001 O 061 016
Cneryico PK Limited 2242500 5,500,000 . 7250 . . . . . . .
Kational Refinery Limited . 75,000 . 75,000 . - . . . . .
Pakistan Refinery Limited 224450 . . 215 7415 165 315 e KT . 20
0.47 oM 047
Tolal as at December 34, 2024 4173487 4845304 672822 10405 100.00
Tota as ot June 30, 2024 1,016,307 1,154,088 137,781

6.1.1 All shares have a nominal value of Rs.10 each except for the shares of K-Electric Limited which has nominal value
of Rs. 3.5 each.

6.1.2 Investments include 400,000 Shares of Oil & Gas Developrent Co. Lid, 200,000 shares of Mari Petroleum Limited,
78,000 shares of Pakistan Petroleum Limited and 5,000 shares of Pakistan State Oit Company Limited, having
market value of Rs 90.904 million, Rs. 143.922 million, 15.877 million and Rs. 2.203 million respectively as at
December 31, 2024 (June 30, 2024: 78,000 shares of Pakistan Petroleurn Limited, 10,000 shares of Mari Petroleum
Limited and 5,000 shares of Pakistan State Oil Company Limited, having market value of Rs 8.134 million, Rs.27.123
million and Rs. 0.831 million respectively) which have been pledged with National Clearing Company of Pakistan
Limited for guaranteeing setilement of the Fund's trades in accordance with Circutar No. 11 dated Cctober 23, 2067
issued by the SECP.

6.1.3 The Finance Act, 2014 introduced amendments fo the Income Tax Ordinance 2001 as a result of which companies
were liable to withhold five percent of the bonus shares to be issued. The shares so withheld were only o be
released if the Fund deposits tax equivalent to five percent of the value of the bonus shares issued to the Fund
including bonus shares withheld.
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During the year ended June 30, 2020, the CISs have filed a pefition via CP 4653 dated July 11, 2019 in the
Honorable High Court of Sindh. In this regard, on July 15, 2019, the Honourable High Court of Sindh has issued
notices to the relevant parties and has ordered that no third party interest on bonus shares issued to the Funds in lieu
of their investments be created in the meantime. The matter is still pending adjudication.

As at December 31, 2024, the Fund has recorded an amount of Rs. 2.57 million as receivables against withholding
tax on bonus shares in respect of bonus shares of the Fund withheld by certain companies at the time of declaration

of bonus shares.

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

recover the amount paid.

In this regard, a petition was filed by the Collective Invesiment Schemes (CiSs) through their Trustees in the High
Court of Sindh, challenging the applicability of witholding tax provisions on bonus shares received by CIS. The
petition is based on the grounds that since the CISs are exempt from [evy of income tax in terms of 99 of Pari-l of the
Second Schedule to the ITO, no tax is payable by the Fund under Section 236Z of the ITO. During the current period,
the Honorable High Court of Sind has issued nofices fo the relevant parties and ordered to retain the bonus shares
being witheld and no tax shall be paid under section 236Z of the ITC till further orders by the Court. The matter is still
pending adjudication and the Funds have included these shares in their portfolia, as the Management is confident
that the decision of the constitutional petition will be in favour of the CISs. As at December 31, 2024, the bonus
shares of the Fund withheld by certain companies at the time of declaration of bonus shares amounted to Rs, 45.22

Note December 31 December 31
6.2 Net unrealised appreciation on re-measurement of 2024 2023
investments classified as ‘financial assets at fair (Unaudited)
value through profit or loss’ ----- (Rupees in "000) ------
Market value of investments 6.1 4,846,304 1,010,367
Less; carrying value of investments 6.1 4,173,482 818,043
572,822 192 324
Note December 31, June 30,
2024 2024
7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT (Unaudited) {Audited)
LIMITED - MANAGEMENT COMPANY {Rupees in "000}
Remuneration payable 7.1 1,406 303
Sindh Sales Tax payable on remuneration of the Management
Company 7.4 21 39
Sales load payabie 7,183 179
Sindh Sales Tax payable on sales load 7.4 1,094 23
Allocated expense payable 7.2 207 -
Sindh Sales Tax payable on allocated expense 7.4 3 -
Selling and marketing expenses payable 7.3 4,494 1,702
Sindh Sales Tax payable on Selling and marketing 7.4 674 -
15,300 2,248

71 As per Regulation 81 of the NBFC Regutations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the Offering Decument subject {o
the total expense ratio limit. Keeping in view the maximum aliowable threshold, the Management Company has
charged its remuneration at the rate of 2% (December 31, 2023: 2%) per annum of the average annual net assets of
the Fund during the peried ended December 31, 2024. The remuneration is payable to the Management Company
monthly in arrears.

7.2 In accordance with Regulation 80 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses refaied to registrar services, accounting, operation and valuation services, related to a Collective
Investmant Schema (CIS).

The Management Gompany, based on its own discretion, has charged such expenses at the rate of 0,07% from July
1, 2024 to December 31, 2024 (December 2023: 0.11%) per annum of the average annual net assets of the Fund,
subject to {otal expense charged being lower than actual expense incurred.
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In accordance with Circular 11 dated July 5, 2019 issued by SECP with respect to charging selling and marketing
expenses, the Management Company, based on its own diseretion, has charged selling and marketing expenses at
the rate of 0.5% from July 1, 2024 1o August 18, 2024 and 0.80% from August 19, 2024 fo December 31, 2024
(December, 2023: 0.4%) per annum of the average annuat net assets of the Fund during the period ended December
31, 2024, subject to total expense charged being lower than actual expense incurred.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company
has been enhanced from the rate of 13% to 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh

Finance Act, 2024.

Further, Sindh sales 1ax at the rate of 15% has also been levied on any reimbursable expenditure to the Management
Company effective July 1, 2024 vide Sindh Finance Act, 2024,

Note December 31, June 30,
2024 2024
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF {Unaudited) {Audited)
PAKISTAN LIMITED - TRUSTEE weeem—- [RUpees in "000} --eeemem-
Remuneration payable 8.1 381 188
Sindh Sales Tax payable on remuneration of the Trustee 8.2 57 24
438 212

The Trustee is entitted to monthly remuneration for services rendered to the Fund under the provisions of the trust
deed as follows:

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

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 13% fo 15% (December 31, 2023: 13%) effective July 1, 2024 vide Sindh Finance Act,
2024.

Note December 31, June 30,
2024 2024
PAYABLE TO SECURITIES AND EXCHANGE COMMISSION {Unaudited) {Audited)
OF PAKISTAN {SECP) {Rupees in '000)
Fee payable 9.1 281 102

In accordance with the NBFC Reguiations, a Collective Investment Scheme (C13) is required to pay non-refundable
fee lo the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (December 31, 2023: 0.095%) of the daily net assets during the period. Further, the
Fund is required to pay SECP fee within fifteen days of the close of every calendar month,

December 31, June 30,

2024 2024
(Unaudited) (Audited)

ACCRUED EXPENSES AND OTHER LIABILITIES Note (Rupees in '000)
Auditors' remuneration payable 382 327
Zakat payable 27 54
Withholding dividend payable - 29,323
Other payable 61 30
Sharizh advisor fee payable 538 5356
Charity payable 8,915 3,505
Capital gain tax payable 52,949 3,723
Brokerage fees payable 14,635 2,431

75,507 40,018

CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments ouistanding as at December 31, 2024 and June 30, 2024,
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TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

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

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

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

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

Balances December 31, June 30,
2024 2024
{Unaudited) {Audited)
{Rupees in ‘000)
Al Meezan Investment Management Limited - the Management Company

Remuneration payable 1,406 303
Sindh Sales Tax on remuneration of Management Company 211 39
Sales load payable 7,183 179
Sindh Sales Tax on sales load payable 1,084 23
Allocated expenses payable 207 -
Sindh Sale Tax Payable on Allocated expense 31 -
Selling and marketing expense payable 4,494 1,702
Sindh Sale Tax Payable on Seliing and marketing 674 -
Receivable from the Management Coempany 8,200 -
Investments - nil {(June 30, 2024: 6,489,550 units) - 221,325
Meezan Bank Limited

Balances with bank 361,651 20,404
Profit receivable on saving accounts _ﬁ 588
Sales load payable 903 82
Sindh Sales Tax on sales load payable 135 11
Shariah advisor fee payable 538 535
Central Depository Company of Pakistan Limited - the Trustee

Remuneration payable 381 188
Sindh Sales Tax payable on remuneration of the Trusiee 57 24
Security deposit 100 100

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

Directors and executives of the Management Company
investment of 507,266 units (June 30, 2024: 498,860 units) 28,990 17,013

Unitholders holding 10 percent or more of the Fund
Investment - nil (June 30, 2024: 5,214,548 units) - 177,841
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Transactions during the period

Al Meezan Investment Management Limited - the Management Company

Remuneration of the Management Company 18638 6,599
Sindh Sales Tax on remuneration of the Management Company 2,796 858
Allocated expenses 652 363
Sindh Sales Tax on Allocated expenses 93 -
Selling and marketing expense 6,930 1,320
Sindh Sales Tax on Selling and marketing expense 1,039 -
Reimbursement from the Management Company 8,200 -
Units issued: 2,736 (December 31, 2023: 3,482,627 units) 91 132,198
Units redeemed: 6,492,286 (December 31, 2023: 1,988,317 units) 222,365 82,000
Units issued to unitholder on behalf of the Management Company T 4l3 -
Meezan Bank Limited
Profit on saving accounts 2,638 971
Shariah advisor fee 272 271
Central Depository Company of Pakistan Limited - the Trustee
Remuneration of the Trustee 1,435 660
Sindh Sales Tax on remuneration of the Trustee 215 86
CDS charges 208 68
National Clearing Company of Pakistan Limited

465 257

NCCPL Charges

Six months period ended

December 31,
2024 2023
(Unaudited) {Audited)

{Rupees in *000)

Directors and executives of the Management Company
Units issued: 4,517,031 units (December 31, 2023: 6,702,285 units)
Units redeemed: 4,522,462 units (December 31, 2023: 4,891,552 units)

183,480 264,076

182,908 197,920

TOTAL EXPENSE RATIOC

The annualised total expense ratio (TER) of the Fund as at December 31, 2024 based on current period results is
5.31% (December 31, 2023: 4.92%) which includes 0.82% (December 31, 2023: 0.50%} representing government
levies on the Fund such as Sales Taxes, annual fee 1o the SECP etc. This ratio is within the maximum lmit of 4.5%
prescribed under the NBFC Regulations for a collective investment scheme categorised as an 'Equity Scheme',

TAXATION

The income of the Fund is exempt from income tax under Clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008,
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not
recorded any tax liability in respect of income relating to the current period as the Management Company intends to
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by
capital gains {whether realised or unrealised) to its unit holders.

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

FAIR VALUE MEASUREMENT

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

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

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

15,1  Fair value hierarchy

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

- Level 1: Fair value measurements using quoted price {unadjusted} in active markets for identical assets or
liabilities;

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

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

As at December 31, 2024 and June 30, 2024, the Fund heid the following financial instruments measured at fair
value:

As at December 31, 2024
ASSETS Level1 [| Level2 || Level3 || Total
(Rupees in '000)

Financial assets 'at fair value through profit or less’
Shares of listed companies - ‘ordinary shares' 4,846,304 - - 4,846,304

As at June 30, 2024
ASSETS level1 [| Level2 []| Level3 || Totat
(Rupees in '000)

Financial assets "at fair value through profit or loss*
Shares of listed companies - ‘ordinary shares’ 1,154,088 - - 1,154,088

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

Certain prior period figures have been reclassified for the purpese of better presentation and comparison. However,
the same do not include any material reclassification.

17.  DATE OF AUTHORISATION

These condensed interim financial statements were authorised for issue on February 7, 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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ENHANCED SECURITY AND
RISK MANAGEMENT

Al Meezan prioritizes enhanced security and risk management. As an ISO/IEC

27001:2022 certified asset management company, our proactive strategies

safeguard your investments, ensuring stability and peace of mind, even in
volatile market conditions.

Meezan Tahaffuz Pension Fund «Smirs

The investment objective of the Fund is to provide participants a regular Halal

income stream after retirement/disability when they can no longer earn regular
income to support their living so that they are not dependent on other members
of the society.
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TRUSTEE REPORT TO THE PARTICIPANTS
MEEZAN TAHAFFUZ PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with Regulation 41(h)
of the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan Tahaffuz
Pension Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited
being the Pension Fund Manager has in all material respects managed the Fund during the six
months period ended December 31, 2024 in accordance with the provisions of the
constitutive documents of the Fund, the Voluntary Pension System Rules, 2005 and the Non-
Banking Finance Companies and Notified Entities Regulations, 2008.

Further, in our opinion, the management fee, fee payable to Securities & Exchange
Commission of Pakistan and other expenses paid from the Fund during the period are in
accordance with the applicable regulatory framework.

\\ e Ay

Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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Chartered Accountants

PACE ALIGNED ...

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE PARTICIPANTS OF MEEZAN TAHAFFUZ PENSION FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Meezan Tahaffuz
Pension Fund (the Fund) as at December 31, 2024, and the related condensed interim income statement and statement
of comprehensive income, condensed interim cash flow statement, condensed interim statement of movement in
participants sub fund, condensed interim contribution table, condensed interim statement of number of units in issue
and notes to the condensed interim financial statement for the period ended December 31, 2024 (here-in-after referred
to as the ‘condensed interim financial statements’). Al-Meezan Investment Management Limited (the Pension Fund
Manager) is responsible for the preparation and presentation of this condensed interim financial statements in
accordance with accounting and reporting standards as applicable in Pakistan for interim financial reporting. Our
responsibility is to express a conclusion on this condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial
statements consists of making inquiries, primarily of persans responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that we
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed
interim financial statements is not prepared, in all material respects, in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement and statement of comprehensive income, for the three months

period ended December 31, 2024 have not been reviewed, as we are required to review only the cumulative figures for
the six months’ period ended December 31, 2024.

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

Mo N\ o

Chartered Accountants

Place: Karachi
Date: February 26, 2025
UDIN: RR202410091EXqSTUWPK
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MEEZAN TAHAFFUZ PENSION FUND K
Fund

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT DECEMBER 31, 2024
June 30,
December 31, 2024 (Un-Audited) 2024
|__{Audited)
Money
Eq "f':g:"h D"f':;‘f!"b Market G"f':'nj"" Total Total
sub fund
Note {Rupees in *000)
ASSETS
Bank balances 4 429,335 2,385,601 1,843,133 47,473 4,705,542 4,878,749
Investments 5 7,105,469 5,378,643 11,393,464 - 23,877,576 18,794,152
Invesiment in gotd 54 - - - 570,451 570,459 414,215
Dividend receivable 2,055 - - - 2,055 5,907
Deposits and other receivables 28,038 177,335 174,804 30,893 411,070 599,778
Receivable against change of plan /
change of fund manager / issuance of units 44,042 - . 281 44,303 14,571

Receivable against sale of investmenis - 15 81 - 96 1,126
Tofal assets 7,608,938 7,941,584 13,411,482 649,078 29,611,093 24,708,502
LIABILITIES
Payable to Al Meezan Invesiment Management

Limited - Pension Fund Manager ] 10,154 744 1,281 991 13,170 2,122
Payable to Cenlral Depository Company of

Pakisian Limited - Truslee 7 833 516 887 90 2,326 1,981
Payable to auditors 188 84 83 188 543 360
Payable to Securilies and Exchange

Commission of Pakistan 8 1,168 1,474 2,574 120 5,333 8,175
Payable against purchase of investments 84,894 - . 984 85,878 -

. Payable against withdrawal /change of plan/
change of fund manager - 51,076 A 3,695 - 54,771 14,573

Payable against redermption of unils 5,984 11,172 90,064 - 107,220 8,290
Actrued expenses and other liabilities 8 47,587 8,382 || 3,001 1,739 | 62,209 45,190
Total liabilities 150,805 74,948 101,585 4,112 331,450 78,601
MET ASSETS 7,458,134 7,866,646 13,309,897 644,966 29,279,643 24,629,811
Contingencies and commitments 10 -
PARTICIPANTS' SUB - FUNDS

{as per statement attached) 7,458,134 7,866,646 13,309,897 644,866 28,275,643 24,629,811

neesmsnemasn s {Number of units) ----e-reecsrmmeeaecen.

Number of units in issue

{as per statement attached) 5,689,167 17,099,693 28,185,005 1,812,929

{Rupess)

Net assefs value per unit 1,310.9360 460.0460 456.0526 355.7589

The annexed notes from 1 to 16 form an integral part of these condensed interim financial stalements

For Al Meezan Investment Management Limifed
{Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND

CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED}

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

December 31, 2024 {Un-Audited)
Money December
Equity sub [ Dabt sub Gold sub Total 31,2023
fund fund Warket sub fund
fund Tolal
Note {Rupees in "000)
INCOME :
Profit from sukuk cartificates and commersial paper - 447,007 720,027 - 1,137,834 910,113
Profil on saving accounts with banks 11,456 127,476 178,307 4,957 371,898 402,977
Profit on {erm deposl receipts f COMs - 28,010 151,703 - 179,113 185,814
Dividend incorme 190,635 - - . 190,635 148,815
Unrealiged appraciation on 're-measurement
of Jjnvestments at fair value through prafit or loss’ {nel) 51&52 1,999,021 49,364 161,076 - 2,209,461 1,237,344
Unrealised appreciation 7 {diminution) on invastment in gold 54 - . - 79,743 79,743 {18,281)
Net realised gain on sale of investmenis 458,076 4,205 43,593 - 502,874 362,069
Cther income - - - 2,301 23 1,857
Total Income 2,659,188 672,762 1,255,508 87,004 4,674,457 3,260,698
EXPENSES
Remuneration to Al Meezan Investrnent Management
Limited - Pension Fund Manager 8.1 43,704 18,428 32,475 4,529 98,836 68,732
Sindh Sales Tax on remuneration of the Pension Fund Managee 6.2 6,556 2,764 4,826 €79 14,825 8,833
Allocated expense - - - - - 72,201
Remuneralion of Central Depository Company of
Pakistan Limited - Trustee 7.1 2,004 2,532 4,422 207 §,162 §,782
$Sindh Sales Tax on remunerafion of the Trustee 7.2 300 380 663 k3| 1,374 a1
Annual fee to Securities and Exchange Commission of
Pakistan 8 1,165 1,474 2,574 121 5,334 3,750
Auditors' remuneration 97 98 97 o8 390 492
Brokerage charges and cusiodian fee 12,821 80 215 2,642 15,758 7,347
Lepal and professional charges - - - 18 18 -
Bank and seitlement charges §00 218 269 3 1,080 310
Printing Charges - - . - . 2
Charity expense 8,260 - - . 8,260 4,997
Provision against Sukuk - 3,102 - . 3,402 1,345
Total expenses 75,504 29,078 45,241 8,328 158,149 175,773
Net [ncome from operating activifies 2,503,684 843,686 1,210,265 78,673 4,516,308 3,084,925
Element of income / {loss) and capilal gains / {losses)
included in prices of units Jssued fess those
in units redeemed (net} (27,001} 21,382 {2,576) 7,346 {348)  (165775)
Net Income for the period before taxatlon 2,556,683 665,568 1,207,689 86,019 4515959  2919,150
Taxation 14 . - - - - -
Net income for the period after taxation 2,556,683 665,568 1,207,689 86,019 4,515,959 2,919,150
Other comprehensive income - - - - - -
Total comprehensive income for the period 2,556,683 665,568 1,207,689 86,018 4515959 2,819,150
The annexed notes from 1 o 16 form an inlegral part of these condensed interim financial statements
For Al Meezan Investment Management Limited
{Pension Fund Manager}
Chief Executive Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND

CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME {(UNAUDITED)

FOR THE THREE MONTHS PERIOD ENDED DECEMBER 31, 2024

Mote
INCOME
Profit from sukuk certificates and commercial paper
Prafit on saving accounts with banks
Profit on term deposit receipts / COMs
Dividend income
Unrealised appreciation an ‘re-measurement
of investmenis at Yair value through profit or Joss' (net)
Unrealized apprecialion / {diminution) on investment in gold
Met realised gain on sale of invesiments
Other income
Total income

51&52
64

EXPENSES
Remuneration to Al Meazan Investment Management

Limited - Pension Fund Manager
Sindh Sales Tax on remuneralion of the Pension Fund Manager
Aflocated expense
Remuneration of Central Depository Company of

Patkistan Limiled - Tiusiee
Sindh Sales Tax on remuneration of the Trusiee
Annual fee 10 Securifies and Exchange Commission of

Pakistan B

Auditors’ remuneralion
Brokerage charges and custodian fee
Legal and professional charges
Bank and settiement charges
Printing Charges
Charty expanse
Provision against Sukuk
Total expenses

61
6.2

71
7.2

Net Income from operating activities
Element of income / {Joss) and capital gains f (losses)
included in prices of units issued less those
in units redeemed {net)
Net income for the period before taxation
Taxation 14
Net Income for the period after taxation

Other cormprehensive income

Total comprehensive income for the period

December 31, 2024 (Un-Audited)

™ December

Equity sub || Debt sub ne¥ || Goldsub | Totat 31,2023

fund fund Market sub fund
fund || Total
{Rupees in '000)

- 177,869 344,906 - 522,775 503,045
3,528 82,565 58,554 1,343 156,74 205,154
- 22,487 68,052 . 99,520 82,084
95,719 - - . 95,719 87,118
1,980,140 37,646 90,329 . 2,108,115 956,642
- - - {1,975} {4,975) 12,085
438,560 {1,514) 39,634 . 476,609 282,496
- - - 1,495 1,485 Sd4
2,517,957 319,033 611,776 1363 3450128 2,145,178
24,019 9,524 16,620 2,422 52,485 35,990
3,503 1,428 2,478 363 7,872 4,679
« - - - - 37,459
1,004 1,301 2,258 110 4,763 3,514
ie4 195 38 16 713 457
640 762 1,322 65 2,789 1,957
48 49 4B 49 194 402
8,384 50 188 1,426 10,048 4,790

. - - 4 4 .
347 110 159 2 613 73
“ - “ - - 2
4,667 - - - 4,667 4,006
b 526 - - 526 118
42,966 43,945 23,312 4,457 84,680 £3,448
2,474,901 305,088 598,464 (3,084] 3,265448  2,085730
{44,053) 18,657 {3,121) 5229 (25,288) (141873
2,430,938 324,745 585,343 2,135 3,340,164 1,913,857
2,430,938 321,745 585,343 2,135 3,340,161 1,913,857
2,430,838 321,745 585343 2135 3340161 _ 1,993,857

The annexed notes from 1 19 16 form an integral part of these condensed interim financia) statements

For Al Meezan [nvestment Management Limlited

Meezan

Tahaffuz Pension
Fund

{Penslon Fund Manager)

Chlef Executive Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT 1N PARTICIPANTS SUB FUNDS (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

December 31, 2024 {Un-Audited
Money December
Equitysub || Debtsub Market sub Gold sub J Total 31,2023
fund fund f fund
und Tolal
{Rupees in '000)
et assets af beginnlng of the perlod 5,267,343 6,845,745 12,045,386 470,837 24629811 17,186,765
Amount received on issuance of unils
(2024: Equity sub fund: 3,215,222 upits;
Debt sub fund: 6,653,100 units;
Money market sub fund: 9,977,075 units; and
Gold sub fund: 462,639 units)
(2023: Equity sub fund: 1,853,451 uniis;
Debt sub fund: 4,418,925 unils; F
Money market sub fund: 9,916,692 units; and
Gold sub fund: 384,404 units) 3,369,272 2,968,177 || 4,366,314 158,341 i 10,852,104 5.492,174
Amount paid on withdrawal of unils
{2024; Equity sub fund:3,639,916 unils;
Debt sub fund: 5,809,394 units;
Money market sub fund: 9,841,251 units; and
Gold sub fund: 176,861 unils)
(2023: Equity sub fund: 3,405,843 unils;
Debt sub fund: 4,569,379 units;
Money market sub fund; 6,796,448 units; and
Gold sub fund: 270,309 units) {3,752,168)} | {2,590.962)/| {4,312,568) {62,885)11 (10,718,580 {6,372,757)
{192,893) 377,215 53,746 95,456 133,524 119,417
Element of foss / (income) and capilal Josses / (gains)
included in prices of units issued
less those in units redeemed (net) 27,001 {21,882) 2,576 (7,346) 349 165,775
Net realised gain / {loss) on sale of investments 453,076 4,205 43,583 . 502,874 382,069
Unrealised apprediation on 're-measurement
of invesimenls at 'fair vafue through profit or loss’ {net) 1,999,021 49,364 164,076 - 2,208,461 1,237,244
Unrealised appreciation { {diminulion) on investment In gold - - - 79,743 79,743 {(18,291)
Other net {loss) / income for ihe period 93,506 614,999 1,003,020 6,276 1,723,881 1,318,028
2,556,683 665,568 1,207,689 86,019 4,515,959 2,919,150
Net assets at end of the petiod 7,458,134 7!8663643 13,309,897 644,966 29!279!6'43 20,361,107
The annexed notes from 1 to 16 form an integral part of these condensed Interim financial statements
For Al Meezan Investment Management Limited
{Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND Fund
CONDENSED INTERIM CASHPFLOW STATEMENT (UNAUDITED)
FOR THE $iX MONTHS PERIOD ENDED DECEMEBER 31, 2024
December 31, 2024 (Un-Audlted)
m December
Equitysub || Debtsub oneY N Gold sub Total 31,2023
Market sub
fund fund fund
fund Total
Nots {Rupees In '000)
CASH FLOW FROM OPERATING ACTIVITIES
Met Income for the period befors taxation 2,556,683 665568 1,207,689 86,019 4515959 2,919,150
Adjustments;
Unrealised appreciation on 're-measucement of 514
Invesiments at ‘fair value through profit or foss' (net) 52 [1,999,021) {49,364) (164,076} - (2,208,461}  (1,237,344)
Unrealised appreciation on investment in gold 54 - - - {78,743) {79,743) 18,201
Element of {income) loss and capifal {gains) / losses
included in prices of unils issued fess those in units redeermed (net) 27,0 {21,862} 2,676 {7,346) 349 165,775
584,863 694,322 1,049,188 {1,070y 2,227,104 1,865,872
{increaee) { decrease In assets
Invesiments {pet) {43,269) {908,648) {1,922,145]! {76,489} (2,950,452} (3,334,191}
Receivable against sale of invesiments 1128 {15} {81 - 1030 || (246,524)
Dividend receivable 3,852 - - . 3,852 {450)
Daposits and other receivables {19,628} 86,23¢ 171,200 {29,202) 488,708 {414,981)
{57,917} (a42,228) (1,761,028} {105,697) (2,766,862) (4,096,136}
{Decrease) / Increase In liahllitlas
Payable 1o Al Meezan Investment Management Limited
- Pension fund Manager 9,609 297 338 2843 11,048 10,242
Payable to Central Depesitory Company of
Pakistan Limited - Truslee 147 87 26 85 345 1.665
Payable to Securities and Exchange Commission of Pakistan (653} {618) (1,412} {59) {2,842) (2.219)
Payable to auditors 98 {6} N 9y 183 242
Payable against purchase of investments 84,894 - - 984 85,678 -
Accruad expenses and othet iabilities 166124 23 140 244 17,018 11,885
110,807 {497) {914} 2,238 114,631 21,815
Met cash used in operating activities 537,653 {248,403) {702,751) {104,526} {#18,121)  (2,208,449)
CASH FLOW FROM FINANCING ACTIVITIES
Receipts of contribution / change of plan f
change of fund manager { lssuance of unils 3,315,230 || 2,980,231 || 4,368,831 158,080 || 10,822,372 || 6.318,899
Payments on wilhdrawal / ¢hange of plan / change of fund manager (3,759,548} (2,530,694)|| {4,223,042) {84,168} {10,577,462)|| (5,898,713)
Net cash {used in} f generated from financing activities {444,318) 449,537 145,789 93,912 244,920 420,108
Net {decrsase) f Increase In cash and cash equivalents
during the perlod 193,236 201,134 {566,962} (10,81a)  (173,207) {),780,343)
Cash and cash equivatents at beginning of the period 236,100 2,18446Y 2,400,095 5B08Y  4,87B74%  5939,291
Cash and cash equlvalents at end of the period 4 429,336 2,385,601 1,843,133 47 4T3 4,705,542 4,150,948
The annexed notes from 1 1o 16 form an integral part of these candensed interim financial statements
For Al Meezan investment Management Limited
{Penslon Fund Manager)
Chief éxecuﬁve Officer Ghief Financfal a_ﬁ'lcar Directar
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MEEZAN TAHAEFUZ PENSION FUND
CONDENSED INTERIM CONTRIBUTION TABLE (UNALDITED)}
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Dacember 31, 2024 {Un-Auditad) December
I A Total 31,2023
Equity sub fund Debt sub fund Money Market sub fund Gold sub fund '
Unlts “ [Rupees Units {Rupees Units {Rupees Units {Rupeas {Rupees {Rupees
[_in 000} in '000) | L_In ‘000) In *000} In *000) in "000)
Gontribution net of
front end fee for the
perlad
Individuals
- issuance § conversion §
realloeation of wnits 3,215,221 3,389,272 _ 6,853,101 2468177 9077076 _4,366.014 462,639 158,341 10,862,104 6,492,174

The annexed notes from 1 to 16 form an inlegral par of these condensed intefim financial stalemenls

For A Meezan Investment Management Limitod
{Penslon Fund Manager)

Chief Execulive Officer Chief Financtal Officer Director

HALF YEARLY REPORT DECEMBER



Meezan

Tahaffuz Pension
MEEZAN TAHAFFUZ PENSION FUND Fund
COMDEMNSED INTER!M NUMBER OF UNITS IN ISSUE (UNAUDITED)

FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

December 31, 2024 (Un-Audited)

Fas oot ng ey et | cold e
{Number of units)
Total units in issue at beginning of the period 6,113,862 16,255,986 29,049,184 1,527,151
Add: Units issued / converted / reallocated during the period 3,215,221 6,653,101 9,977,075 462,639
Less: Units redeemed / converted / reallocated during the period (3,639,916)  (5,809,394) (9,841,251} (176,861)
Total units in issue at the end of the period 5,689,167 17,099,693 29,185,005 1,812,929
December 31, 2023
Eq?gﬁ dsub Debt sub fund Mo:fg fr: :;ke‘ Gold sub fund
(Number of units)
Total units in issue at beginning of the period 7,106,596 15,070,426 23,851,798 1,420,070
Add: Units issued / converted / reallocated during the period 1,853,451 4,418,925 9,916,602 384,404
Less: Units redeemed / converted / reallocated during the period (3.405843) (4,569,379 (6,796,448) (270,308)
Total units in issue at the end of the period 5,554,204 14,919,072 26,772,043 1,534,165
The annexed notes from 1 to 18 form an integral part of these condensed interim financial statements
For Al Meezan Investment Management Limited
{Pension Fund Manager}
Chief ﬁecutlve Officer Chief Financial Officer Director
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MEEZAN TAHAFFUZ PENSION FUND
NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE 81X MONTHS PERIOD ENDED DECEMBER 31, 2024

1 LEGAL STATUS AND NATURE OF BUSINESS

1.1 Meezan Tahaffuz Pension Fund {the Fund) was established under a Trust Deed executed between Al Meezan Investment Management
Limited as Pension Fund Manager and Central Depository Company of Pakistan Limited (CDC) as trustee, The Trust Dead was
executed and approvad by the Securities and Exchange Commission of Pakistan on May 30, 2007 under the Voluntary Pension Syslern
Rules, 2005 (VPS Rules). The regislered office of the Pensfon Fund Manager of the Fund, is situated at Ground Floor, Block B Flnance
and Trade Centre Sharah-e-Faisal, Karachi 74400, Pakistan.

The Fund offers a saving mechanism where an individual saves from his /ner income during work fife in order to retain financlal security
and comfort in terms of regular income stream after refirement. The Fund comprises of four Shariah compliant sub funds namely Equity
Sub-Fund, Debt Sub-Fund, Monay Market Sub-Fund and Gold Sub-Fund (collectively the "Sub-Funds"}. Participants are offered various
invesiment allocation schemes depending on their investment horizon, return requirements, risk tolerance and any unique
¢iroumstances. The Fund offers six types of allocation schemes to the confributors of the Fund namely High Volatility, Medium Volatiily,
Low Volafllity, Lower Volatflity, Variabte Volatility and Life Cycle Allocalion. The participants of the Fund voluntarily determine the
confribution amount, subject to the minimum limit fixed by the Pension Fund Manager. Allocation scheme can be selected initially at the
time of opening of account and subsequently the alfecation and percentages may change twice in a financial year. The contributions
from panlicipants are invested In various instruments belanging to different asset classes to get full benefits of risk minimization thwough
diversification,

1.2 ‘Tha Fund has been formed to enable the participanis to contribule in a diversified portfolio of securities, which are Shariah compliant.
Under the Trust Deed, all the conducts and acls of the Fund are based on Shariah.

1.3 The Fund is an unlisted pension scheme. Unils are offered for public subseripfion on a conlinueus basis. The units are non-fransferable
and can be redeemed by surrendering them to the Fund at the oplion of the participants.

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

1.8 Meezan Bank Limited acts as Shariah Advisor of the Fund lo ensure that the aclivities of the Fund are in compliance with the principles
of Shariah,

1.6 The Pension Fund Manager has been assigned a quality rating of AM1 by VIS Credit Rating Company Limiled daled December 31, 2024
(2023; AM1 daled December 29, 2023) and by PACRA dated June 21, 2024 (2023; AMT dated June 23, 2024). The rating reflects the
Company's experienced management team, structured investment process and sound quality of systems and processes,

1.7 The Trust Act, 1882 has been repealed due to promutgation of Provincial Trust Act “Sindh Trusis Act, 2020” as empowered under the
Eighteenth Amendment to the Constitution of Pakistan, Various new requirements including registration under the Trust Act have been
introduced. The Pension Fund Manager has fulfilled requirements for registration and accerdingly, the fund has been regisiered under
Sindh Trusls Act, 2020.

2 BASIS OF PREPARATION

The transcations unsertaken 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 foltowed to comply with the requirements of the approved accounting standards as applicable in Pakisian,

24 STATEMENT OF COMFPLIANCE

This condensed interim financial information has been prepared in accordance with the accounting and reporiing standards as applicable
in Pakistan for interim financial reporting. The accounting and reporiing standards as applicable in Pakistan for inferim financial reporting
comprises of:

- Intemational Financial Reporting Standards {IFRS Standards) issued by the International Accounting Standard Board (JASB) as
notified under the Companies Act, 2017;

- Provigions of and direclives issued under Companies Act, 2017 along with part VIIIA of the repealed Companies 'Ordinance, *1984;
. and

- Volunlary Penslon System Rules, 2005 {the VPS Rules) , Voluntary Pension System Part V {NBFC Regulations, 2008} and
requirements of the trust deed.

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

The disclosures made in this condensed inlefim financial information have, however, been limited based on the requirements of 1AS -
34. This condensed interim financial information do not include 2l the information and disclosures required in a full set of financial
staterments and should be read in conjunction with the annual audiled financial statements of the Fund for the year ended June 30, 2024.
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3 MATERIAL ACCOUNTING POLICY INFORMATION

3.4 The accounting poficies adopled and the mefhods of computation of balances used in the preparation of these condensed inferim
financial statements are lhe same as those applied in the preparation of the annual financial statements of the Fund for the year ended
June 30, 2024,

3.2 The preparalion of this condensed inferim financial information in conformity with accounting and reporting standards as applicable in
Pakistan requires management {o make eslimates, judgements and assumptions that affec! the reported amouni of assets, liabilities,
income and expenses. it also requires management to exerclse judgement in application of its accounting policies, The estimates,
judgements and associaled assurnplions are based on fthe historical experience and various other factors that are believed fo be
reasonahle under the circumsiances, Revisions to accounting eslimates are recognised in the period in which the estimates are revised
if the revision affects only that peried, or in the period of revision and future periods if the revision affects both current and future
periods. |n preparing this condensed interim financial information, significant judgmenis made by management in applying accounting
policies and the key sources of estimatton and uncerfainly were the same as those haf were applied to the financlal statemenls as at
and for the year ended June 30, 2024,

3.3 There are cerfain standards, interprelations on accounting and reporfing standards as spplicable in Pakistan and amendments to

" ceriain existing standards which have been published and are mandatory for the Fund's accounting perfod beginning on or after July

01, 2024, These standards, interpretations and amendments are either nof retevant to the Fund's operations or are not expecled (o

have a significant impact on the accounting policies of the Fund and therefore not disclosed in this condensed intefim financial
information.

3.4  The Fund's financial risk management objectives and policies are consistant with that disclosed in annual audited financial slatements
of the Fund for the year ended June 30, 2024,

4, BANK BALANCES June 30,
December 31, 2024 (Un-Audited) 2024
{Audited)
Money
E"Lf'{ltﬁ:"b D "f':;sd"" Market G"f"fnfj“b Total Total
sub fund
Note {Rupees in '000)
Current accounts 12,952 - 34 - 12,986 55,004
Savings accounts 41 416,383 2,385,601 1,843,009 47,473 4,692,556 4,823,655
429,335 2,385,601 1,843,133 AT 473 4,705,542 4,878,749
4.4 The balance in savings accounts carry expected profit which ranges from 3.00% to 12.00% (June 30, 2024; 4.02% to 20.50%) per
annum.
5 INVES S e 3,
NVESTMENT December 31, 2024 (Un-Audited) 2024
. T vioTey
Equity sub )| Debtsub
fund fund JI Market Total '
Investmants by category Note {Rupees In '000
At fair value through profit or loss
Listed equity securities 5.1 7,105,469 - - 7,105,469 5,063,179
Sukuk cerificates 5.2 4,193,323 9,494,235 _ 13,687,558 12,644,168

7,106,469 4,193,323 9,494,235 20,793,027 17,707,347
At amortised cost

Term deposit receipls / COMs 5.3 . 1,200,000 1,900,000 3,100,000 1,100,000
Less: Provision for impairment losses - {14,680} {771) {15,451 {13,195}

7,105,469 5,378,643 11,393,464 23,877,576 18,794,152
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Listed equity securities - at falr value through profit or loss Fund
Held by Equity Sub-Fund
Shares of listed companies - fully paid up ordinary shares of Rs. 10 each unless statad otherwise
Unreallsed Percentage
Purchages Bonus / As at Carrying valu Market value ain { {loss Market value as of paid-u
Name of the investee company As at 01 July durinr:fhe Righ}s issue| Sales during December 34, asaa?ngg:mb:r as at 8 as {at ! a percentage of cal;ital o';
2024 during the the period December 21, net assefs of N
period b 2024 31,2024 December 31, investee
period 2024 2024 sub-fund company
Note Number of shares {Rupeaes in '000) %
Commercial Bank
Barkislami Pakistan Limited - - - - - - - - - -
Faysal Bank Limited - &50,000 - 550,000 - - - - - -
Meezan Bank Limited {a refated party of the Fund) 1,417,822 725,000 - 1,119,600 1,023,222 240,521 247,589 7,068 332 0.57
332 0.57
Automohile Assembler
Al-Ghazi Traclors Limited - 57,364 - - 57,364 24,474 azan 7,747 0.43 0.20
Alias Horxla Limited - 30,000 - - 30,000 20,311 24,198 3,887 0.32 0.15
0.75 0.35
Cement .
Lucky Cement Limited 424,659 342,872 - 178,809 £88,722 564,519 647,883 83,364 869 201
Maple: L eaf Cement Factory Limited 97,596 400,000 - 485,000 12,596 534 579 45 0.01 0.01
Kohat Cement Company Limited 810820 40,000 - 138,670 712,180 178,670 275,844 97,174 3.70 3.64
Allock Cement Pakistan Limited - 321,000 - 108,000 213,000 38,894 57,487 18,593 0.77 -
Cherat Cement Company Limited 1,193,274 324,500 - 411,066 1,106,708 196,834 302,895 106,061 4.06 570
"Fauji Cement Company Limited 5,298,000 3,350,000 - 85,717,250 2,930,750 72,856 107 207 34,351 1.44 1.19
D.G Khan Cement Company Limited 1,320,000 910,000 - 2,230,000 - - - - - -
18,67 12.55
Chemlcal
Dynea Pakistan Limitad {Face value of Rs. 5 each) 800 - - - 60O 135 134 (1) - 0.03
ttehad Chemicals Limted - 77,644 - 76,725 913 42 69 27 - -
Lucky Core Industries (farmerly known as
ICt Pakistan Limited) 116,920 42,839 - 3,995 155,814 150,971 167,684 16,713 2.25 1.68
2.25 1.72
Fertilizer
Engro Corporalion Limited {note 6.1.2) 530,464 725,000 - 280,038 2865426 az3 427 429,885 106,458 5.76 1.80
Fauji Ferdilizer Bin Gasim Limited 22,500 3,035,000 - 3,057,500 - - - - - -
Fawil Ferlilizer Company Limited 514 - 94,226 - - 94,205 35,952 34,517 (1,435) 0.46 -
Falima Ferflizers Limited - 75,000 - - 75,000 4,050 5,871 1,821 0.08 0.04
Engro Fertilizers Limiled 8,047 1,525,000 - 454,900 1,078,147 182,489 220,147 37,658 2,95 0.8
9.25 2.65
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Percentage

Unrealised
As at 0t July Purchases Ri::t:l::;ue Sales during Asat Carrying value Marl;:t:ta e gain / {ioss} :‘::a'::‘;:::;?; of paid-up
Name of the investee company 2024 duringthe | ingthe | the period |CtcemberdtjasatDecemberi, o, 54 ) asat net assets of | Copialof
petiod h 2024 31,2024 2024 ' [December 31, sub fund investee
period 2024 company
Note Numher of shares {Rupees in '000) %
Food and Personal Care Products
Al-Shahezer Corporalion Limited 33,160 - - 33,160 - - - - - -
Treat Corporation Limited 4,750,000 - - 1,750,000 39,845 49,158 8,313 0.66 -
Nestie Pakistan Limited 2,920 - - 284 2,626 18,787 19,564 77 0.26 0.06
0.92 0.06
Glass & Ceramics
Tariq Glass Induslries 304,187 . - 147,200 156,987 18,297 24,860 6,563 | 0.33 [ 0.91 |
0.33 0.9
Engineering
international Steels Limited - 186,785 - 175,000 11,785 885 1,138 s 002 [ - |
Ol and Gas Exploration Companies
Oil & Gas Development Company Limiled 3,562,471 1,325,000 - 1,715,552 3,171,918 481,817 720,850 239,233 9.67 0.74
. Pakistan Petroleurn Limited 5.1.2 3,971,538 1,070,000 - 1,961,250 3,080,288 375,904 826,993 251,088 8.41 113
Mari Pelroleum Company Limiled 51.3 228,595 150,000 1,427,360 589,232 1,216,723 412,067 875,566 463,499 11.74 1.01
29.82 2,88
Oif and Gas Marketing Companies
Pakistan State Ofl Company Limiled 1,015,056 792,000 - 752,648 1,054,408 223728 464 667 240,923 523 2.25
Attock Petroleum Limited 104,655 105,000 - 25,800 184,058 75,655 102,047 26,392 1.37 1.48
Sui Northemn Gas Pipelires Limited 2,496,100 4,336,000 - BB3,250 2,662,850 203,166 331,661 123,495 4.45 4.687
Hascol Petroleum Limited 2588 - - 2,588 - - - - - -
12.05 8.40
Paperand Board .
Packages Limited 113,264 156,000 - 26,001 243263 127,51 144,873 17,282 1.94 272
Century Paper and Board Mills Limited 2,093,607 25,000 - 352,850 1,765,957 53,005 58,206 5,201 0.78 4.40
272 712
Pharmaceuticals
The Searle Company Limited §8,242 1,850,000 - 1,858,487 49,755 3,109 5,187 2,088 0.07 0.10
Ferozsons Laboratories Limited - §0,000 - 6,150 43,850 12,651 14,705 2,054 0.20 -
Cili Pharma Ltd, - 500,000 - 500,000 - - - - - -
Haleon Pakistan Limited - 10,290 - 10,000 380 278 316 a - -
GlaxeSmithiline Pakistan Limited - 275,000 - 232,750 42 280 6,168 16,769 10,601 022 013
Highnoon Laboralories Limited 61,203 - - 8,082 53,121 37,906 48,777 10,871 0.65 1.00
1.14 1.23
Power Generation & Distribution
The Hub Power Company Limited §51.2 4,257 443 2,150,000 - 2,832,000 3575443 532,294 467,990 {64,304) 6.27 276
K-Eleciric Limited (Face value Rs. 3.5} 8,937,915 28,500,000 - 2,617,500 34,820,415 177,674 194,904 17,320 2.61 1.26
8.88 4.02
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G114

Fund
Unrealised Percentage
Bonus f . Market value . Market value as N
Purchases . A . As at Carrying value gain / {loss of paid-up
Name of the Investee company As at 01 July during the R'gh.ls issue | Sales during Decamber 31,|as a;yl:legember as at as (at ) a percentage of capital of
2024 during ibe the period December 31, net assets of
period period 2024 31,2024 2024 December 31, cub-fund investee
2024 - company
Note Nuinber of shares {Rupees in '000) %
Texlile Composite
{nterloop Limited 1,411,697 - - 1,206,957 204,740 14,502 14,070 (432) 0.19 0.15
Kohinoor Textite Mills Lirnited 207,500 - - 48,328 169,172 13,205 19,253 6,048 0.26 0.59
0.45 0.74
Techneology & Communication )
Systemns Lirpited 710,560 80,000 - 283,501 506,659 218,389 214,863 96,474 422 1.74
NetSol Technologles Limlted - 25,000 - 25,000 - - - - - -
4122 1.74
Refinery
Altack Refinery Limited 115,000 50,000 - 165,000 - - - - - -
Pakistan Refinery Limited 1,000,000 - - 1,000,000 - - - - - -
Real Estate Investment Trust
TPLREIT Fund | 562,000 - - - 569,000 8,535 8,672 137 | 0.12 || 0.31 |
0.12 0.31
Miscellaneous
Pakistan Alurninum Baverage Cans Limited 340000 - - 340,000 - - - - - -
Shifa International Hospitals Limited - 75,000 - 9325 65,775 11,511 26,073 14,562 0.33 1.04
0236 1.04
Total 5,106,448 7,105,469 1,999,021

Hatassels are as defined in Rule 2(1){m) of VPS Rules,

150,000 shares of Pakistan Petroleum Limited having market value of Rs.30.53 million have been pledged as collateral In favoeur of Mationat Clearing Company of Paldstan Limiled against exposure margins and mark to

markel losses.

The Finance Act, 2023 has introduced Seclion 2362 of the Income Tax Ordinance, 2001 {ITO) effaclive from July 1, 2023, which inter alia requires every company, issuing bonus shares io the shareholders of the company, to
withhold 10% of the bonus shares to be issued. In this regard, a pefiticn kas been submiltad by the Gallective Investrnent Schemes (CI1Ss) through their Trustees in tha High Court of Sindh, where it has been submitted that the
CISs are exempt fron levy of any sort of income tax in terms of 99 of Part-l of the 2nd Scheduls to the ITO. Furthar, the Court was pleased fo direct the companies to retain 10% of the bonus shares being issued to the funds
untit further orders by the Court whereas they shall not deduct or pay any tax to the relevant 1ax autharities in terms of Section 236Z of the ITO,

As per this requirerent, 10% of bonus shares issued are withheld by Mari Petroleum Company Lirniled during the period ended December 31, 2024 having market value of 102.71 million.

Further, number of shares equivalent te the number of shares wilhheld as per the requirement of Seclion 236Z of the Income Tax Ordinance, 2001{ITQ) were freezed by Gentral Depositary Company of Pakistan Limited.

Follewing investment in the shares of Faujl Fertilizer Bin Qasim Limited (FFBL) is non-compliant. At the time of investment, the sharas of Fauji Fertilizer Bin Qasiim Limited (FFBL) were compliant as per PSX-KMI All Shares
Index, During the period, these shares were cenverted into shares Fauji Fertilizer Company Limited (FFC) pursuant fo a scheme of arrangement sanctioned by the Lahwore High Court.

Value of inve?tl_'rlent before Provi_sian held,| Value of inva:sfment after Nat Assets Gross Assats
NMame of Nen-compliant investment Type of investment provision if any PTovision
-------------- {Rupees in '000) --—--—--------- e . Tt
Fauji Fertllizer Company Limited Equity 34,517 - 34,817 0.46 0.45
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Sukuk certificates - At fair valtue through profit or Joss
Held by Debt Sub-Fund

Narme of the Security

Property & Real Estate
Eden Housing Limited

Leasing Companies
Security Leasitg Corporation Limiled 1l

Banks
Dubat Islamic Bank Pakistan Limited Tier Sukuk

Phamaceuticals
OBS AGP {Private} Limited

Techinology & Communication
Pakisian Telecommunication Company Sukul IV

Power Generation & Distribution
The Hub Power Holding Limited

Cement & Construction
Javedan Corporation Limiled

Steal & Allied Produets
Agha Steels Industries Limiled - Sukuk I

Miscellansous
Shakargan] Foods Product Limited

Government Securities
Pakistan Energy Sukuk )
Pakistan Energy Sukuk (|

. BOP-ljarah sukuk XX VRR
GOP-Jjarah sukuk XXV VRR
GOP-jarah sukuk XXV VRR
GOP-ljarah sukuk XDMIVRR
GOP-liarah sukuk X0 VRR
GOP-fjarah sukuk XOCKII It Rixed
GOP-ljarah sukuk XOOM VRR
GOP-ljarah sukuk XXXVIH FRR
GOP-ljarah sukuk XXXV VRR
GOR-Jjarah sukuk VRR POSVRR211025
GOP-ljarah sukuk VYRR POSYRR240129
GOPjarah sukuk YRR POSYRR280629
Mon-Perfortning investments

Tatal

Mote

5.2.1.1

5211

8211

5214

52.1.1

52.1.4

5211

5211

6.2.3.1

§214.1&523
§21.18523
5241
§2.1.1
5211
5211
52,11
52.1.1
2114
5211
52.1.1

5211

Meezan

Tahaffuz Pension

Fund
Purchases Sales / as at Canying value Market value as Unrealised gain Market value as
As af July 01, . Matured as at { {loss} as at "
during the . December 31, at Decamber 31, 2 percentage of
2024 eriod during the 2024 Pecember 31, 2024 December 3, Net Assats
P period 2024 2024
s stte——rae——Nyymiber of certificates {Rupeas in "000} S
500 - - 500 - - - -
00 - - 500 - - - -
78 - - 78 78,256 78,158 {100} 499
820 - - 820 36,019 36,108 8g a.46
- 70 - 0 70,000 70,000 - .89
2000 - 2,000 B - - - -
1,000 - - 1,000 32,666 32,666 - 42
3,400 - - 2,400 18,328 19,326 - 025
18 - - 18 5,255 6,046 (209} 0.08
110,000 - 1,000 108,000 582,060 569,089 f1297H 7.23
72,000 - - 72,000 360,432 363,600 3,168 462
! 500 - - 500 49,980 51,210 1,230 3.,65
2210 - - 2210 222,656 223.210 s52 2.84
- 5,000 - 5,000 508,000 509,950 1,950 648
4,500 - - 4,500 454,630 460,570 5,940 585
4,700 - 4,700 - - - - -
697 - 697 - - - - -
2,000 B 860 1,140 113,795 116,452 2,657 148
8,870 - 8870 - - - - -
1,600 - 1,600 - - - - .
200,000 - 200,000 1,000,000 1,030,000 30,000 13,00
100,000 - - 100,000 501,000 517,500 16,500 6,58
- 20,400 10,000 18,400 94,202 94,7680 558 1.20
14,680 14,680 - 0.19
4,143,959 4,193,323 49,364
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5.211 Significant ierms and condilions of Sukuk cortificates outstanding as a1 December 31, 2024 are a5 (ollows;

Name of sacurity Original principat Mark-up rate {per annum) Issue date Maturity date
{Rupeas per certiflcate)
Eden Housing Limited 584,38 - 3-Dac-07 31-Dac-12
Becurity Leasiog Corparation Einyiled {1 5.000 - 19-Sep-07 18-Sep-12
Dubad Islamic Bank Pakislan Limiled Tiar Sukok 1,000,000 & months KIBEOR + 0.30% 02-Dec-22 01-Dec-32
0OBS AGP {Privale) Limiled 100,600 3 months KIBOR + 1.55% 15-Juh21 15-Jul-26
Pakistan Energy Sukuk | 5,000 6 months KIBOR + 0.80% 04.Mar-19 01-Mar-29
Pakiglan Energy Sukuk 1l 5.000 &months KIBOR + 0.01% 21-May-19 21-May-30
Javedan Corporation Limiled 160,000 6 months KIBOR + 1.75% 04-0ct-18 D4-Oct-26
Agha Steels Industres Limied « Sukuk |1 5,000 3 months KIBOR. + 0.80% 17-Aug-23 17-Aug-27
Shakargarj Foods Product Limiled 1,000,000 3 months KIBOR + 1.75% 10-Jud-18 FO-Jut-25
The Hub Power Holding Limited 100,000 6 months KIBOR + 2.5% 12-Now.20 12-Nov-25
GOP-lfarah sukuk XXt VRR 100,000 Weighted avetage yield of 6 manths T-8ifs 29-Jub20 28-Jul-25
GOP-ljarah sukuk XXV VRR 100,000 Weighled average yleld of 6 months T-Bills 09-Dec-20 0%-Dec-25
GOP-ljarah sukuk XXV VR 100,000 ‘Weighted averape yield of 8 months T-Bifls 29-Cet21 28-0ct-26
GOP-ljarah sukwk XXV Fixed 100,000 Weighted average yield of 6 manths T-Bits 15-Dec-21 15-Dec-26
GOP-ljarah sukuk XXM VRR 100,000 Weighled average yield of 6 months T-Bills 26-0ch22 26-0ct-27
GOP-farah sukuk X0 1l Flxed 100,000 Weighted average yield of 6 months T-Bids 1-Apr-23 17-Apr-24
GOP-ljarah sukuk XXX YRR 100,000 Weighted average yield of 6 months T-Bils 22-May-23 22-May-24
GOP-ljarah sukuk XXX1 )1 Fixed 160,000 Welghled average yleld of 8 monitis T-Bills 22-May-23 22-May-24
GOP-lfarah sukuk XXXH (] Fied 100,000 Weighted everage yield of 6 morths T-Bills 12-Juk-23 12-4u-24
GOP-ljamabh sukul 20000 YRR 100,000 Waighted average yield of € sonths T-Bils D7-Ang-22 07-Aug-24
GOP.jarah sukuk XXX 1 VRR 100,000 Welghted average yield of § months T-Bills 12-Jub-23 12-Jul-24
GOP-farah sukuk X000 FRR 100,000 Weighted ge yiek of & hs T-Bikis 03-0c1-23 09-0ct-24
GOP-ljaah sukuk 200N VRR 100,000 Weighted averaga vield of 6 months T-Bills 09-Oct23 09-Oct-24
GODP-ljarah sukuk VRR POSVRR240129 5,000 Weighted average yield of 6 months V-Bils 24-Jan-24 24-Jan-29
GOP-fjarah sukvk YRR PO5SVRRZ80529 5000 Weightad g yiek of & menths T-Bills 28-Rin-24 28-Jun-29
522 Held by Money Market Sub-Fund
Name of the Socurity Purchases during| Sates / Malured As at Carrylng value | Markat value as at U“{':, aslzu: 59::“ ! Market valire as a
-~ As at July 04, 2024 the pesiod during the D ber 31, ||as at Decembor| Decomber3f, Decomber 34, percentage of Net
period 2024 31, 2024 2024 2024 ! Assets
Hote +———tese————eru——Number of cortificates {Rupers in "0D) Y
Leasing Companies
Secwily Leasing Corporation Limited (I 5221 500 - - 500 - - - -
Tectinology 8.C ication
Pakistan Telec icalion Compary Sukuk [V 5.2.21 - S0 - 500 500,600 500,000 - 376
Pakistan Mobile Ge ication CoimE Sukuk it 6221 - 1.000 - 1,000 1,000,000 1,000,000 - 7.51
Government Securities
GOP-larah sukuk XXV VRR 5221 4,000 - - 4,000 403,000 404,000 1,000 3.04
GOP-lamah sukuk 00 VRR 5221 7750 - - 7,750 785,968 793,213 7245 596
GOP-ljarah sukuk XXV VRR 5221 1,763 - 1.763 - - - - -
GOP-ljarabh sukul X001 | VRR 6221 5000 - 5,000 . - - - -
GOPjarah sukuk X000 VYRR 6.2.2.1 16,000 - 15,000 1.000 99,820 102,150 2,330 077
GOP-lfarah sukuk X200 FRR 6.2.2.1 £,000 - 5,000 . - - - -
GOP-Jarah sukuk FRR PSX I 6.2.2.1 125,400 1 23,800 101,604 491,562 493,761 2,218 37
GOP-ljarah sukuk FRR FSX IV 6.221 23,800 2 201 23501 110,385 113,769 3,384 085
GOP-ljarah sukuk FRR PSX XY - 222,401 22,200 200,261 916,784 928,532 11,751 6.98
GOP-JJarah subuk FRR PSX VI 6224 - 635,205 2,053 693,152 3,169,844 3,268,251 99,407 24.56
GOP-ljarah sukuk VRR PSX X 6.22.1 - 160,000 - 160,000 800,000 808,000 8,000 6.07
GOP.lfarah sukuk VER PSX X) 6.2.2.1 - 200,000 - 200,000 1,000,000 1,015,000 15,000 7863
GOP-ljarah stk VRR PSX X0 6.2.2.% - 65,402 52,205 14,197 65,028 65,766 740 0.49
GOP-larah sukuk X0V VRR i 6221 37920 - 37.920 - - - - -
Nan-Performing Investments Tt 771 -

Tatal 9,333,159 9,494,235 161,076
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52.21 Significant terms and conditions of Sukuk certificates oulstanding as at December 31, 2024 are as follows:

Name of security Qriginal principal Mark-up rate {per annurm) Issue date Maturity date
{Rupees per certificate)

Securtty Leasing Corporation Limited (I 5,000 - 19-Sep-07 19-Sep-12
GOP-ljarah sukuk XXV VRR 100,000 Weighted average yield of 6 months T-Bills 09-Dec-20 09-Dec-25
GOP-ljarah sukuk XXVt VRR 100,000 Weighted average vield of 6 months T-Bills 29-0ct-21 29-0ct-26
GOP-ljarah sukuk XXVIIl VRR 100,000 Weighted average yield of 6 months T-Bills 26-0cl-22 26-0ck-27
GOP-ljarah sukuk XXX VRR 100,000 Weighled average yield of 6 months T-Bills 17-Apr-23 17-Apr-24
GOP-ljarah sukuk XXX VRR 100,000 Welghted average vield of 6 months T-Bllls 22-May-23 22-May-24
GOP-ljarah sukuk Y30 VRR 100,000 Weighled average yield of 6 months T-Bills 07-Aug-23 07-Aug-24
GOP-ljarah sukuk XXXl | VRR 100,000 Weighted average yield of 6 months T-Bills 12-Jul-23 12-Jul-24
GOP-jarah sukuk XoOMIt YRR 100,000 Weighted average yield of § months T-Bills 04-Dec-23 04-Dec-26
GOP-ljarah sukuk XXXV FRR 100,000 Weighted average yield of 6 months T-Bills 09-Oct-23 09-Oct-24
GOP-larah sukuk XXXV VRR 100,000 Weighted average yield of § months T-Bills 09-Oct-23 09-Oct-24
China Power Hub Generation Company Limited 1,000,000 6 months KIBOR + 0,70% 29-Mar-23 29-Sep-23
K-Electric Limiled- Short Term Sukuk (Xvill) 1,000,000 6 months KIBOR + 0.30% (19-Aug-23 09-Feb-24

5.2.3 WMarket value of Pakistan Energy Sukuk | and Pakistan Energy Sukuk Il are not available at MUFAP, therefore the Fund has applied the Market value determined by the PSX.

§.234  The agreement with the Securities Leasing Corporation Limited (SLCL) had been amendad on 19 February 2012, In accordance with the revised terms no mark-up is payable on the said sukuk with the approval
of the conlributories to the sukuk cerlificate. The sukuk cerdificates have been classified as non-performing by MUFAP on April 03, 2012. Therefore, in accordance with the requirement of SECP's circular No. 33
of 2012, the sukok certiicates have been classified as non-performing assets and no futther profit has been accrued thereafler. Further, in accordance with the provisioning policy, amount of Rs. 1.542 million in
both debt and money market sub fund has also been held as a provision against principal as at December 31, 2024.

On May 6, 2011, Eden Housing sukuk certificates have heen classified as non-performing by MUFAP therefore, In accordance with the requirement of SECP's Circular No.33 of 2012, the sukuk cerlificates have
been classified as non-performing assets and no further profit has been accrued thereafler. Further, in accordance with the said Circular, an amount of Rs. 0.492 million has also been held as provision against
the oulstanding principal as at December 31, 2024,

QOn Aprit 26, 2023, sukuk cerlificates of Shakarganj Food Products Limited have been classified as non-performing by Mutual Funds Associafion of Pakistan {(MUFAP). Therefore, in accordance with the
requirement of SECP's Circular No,33 of 2012, the sukuk certificales have been classified as non-performing asset and no further profit has been accrued till June 30, 2024, However, during the period ended
December 31, 2024 the sukuk cerlificates becama performing on 15 Octlober, 2024 and as per the requirement of SECP's Circular No.33 of 2042 the provision againt oulstanding principal recorded during the
pefiod Rs. 0.411 million {June 30, 2024: 3,265 million} have been reversed and Interest income is recorded from 15 October, 2024 on remaining face value.

On March 7, 2024, Sukuk cerlificates of Agha Steel Industries Limiled have been classified as non-performing by Mutual Funds Association of Pakistan (MUFAP), Therefore, in accordance with the requirement
of SECP's Circular No. 33 of 2012, the Sukuk cerfificates have been classified as non-performing assets and no further profit has been ascrued thereafter. Further, in accordance with the said circular, an amount
of Rs. 7,059 million has also been held as provision against the outstanding principal as at December 31, 2024.
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5.3

§.3.1

53.11

Term deposit receipts / COMs - at amortised cost

Held by Debt Sub-Fund

Name of the Bank

OLP Modaraba (formeriy Orix Modaraba)

Name of the Bank

Meezan Bank Limited
Meezan Bank Limited
Faysal Bank Limited

Al Baraka lslamic Bank

Faysail Bank Limited

Meezan Bank Limited
Meezan Bank Limited
Meezan Bank Limited
Meezan Bank Limited
Meezan Bank Limited
Meazan Bank Limited
Meezan Bank Limited
Meezan Bank Limited

UL Ameen [slamic Banking

Faysal Bank Limited
Meezan Bank Limited

Meezan

Tahaffuz Pension

Fund

. . As at Market Value
Rating Maturity date Profit rate per As at July 01, 2024 T.D R's placed Matured cfurmg December 31, ||as a Percentage
anhum during the period the period 2024 of Not Assets
ﬁfupees n ‘000) Yo
AA November 15, 2024 21.99% 100,000 100,000 - -
100,000 - 100,000 -
' As at Market Value
Rating Maturity date Profitrate per 1| 4. 2tuuly 01,2024 ||  TORSPlaced | Matureddudng | po o ovor 39, |as a Percentage
annum during the period the perlod 2024 of Nat Assets
{Rupees in '000) O

AAA October 11, 2024 14.95% - 600,000 600,000 - -
AAA December 24, 2024 10.60% - 500,000 600,000 - -
AA Decernber 17, 2024 13.50% - 500,000 500,000 - -
November 28, 2024 13.00% - 500,000 500,000 - -

AA January 3, 2025 41.35% - 600,000 - 600,000 7.63
AAA December 17, 2024 12.10% - 600,000 800,000 - -
AAA QOclober 17, 2024 15.00% - 500,000 600,000 - -
AAA Oclober 21, 2024 14.90% - 600,000 600,000 - -
AAN November 11, 2024 13.00% . 600,000 600,000 - -
ADA October 15, 2024 14.85% . 600,000 600,000 - -
AN, December 2, 2024 13.30% - £00,000 800,000 - -
AAA December 4, 2024 13.36% - 600,000 600,000 - -
AAA January 7, 2025 10.95% 600,000 - 600,000 7.63
ABA November 22, 2024 13.00% 600,000 600,000 - -
AL December 27, 2024 11.35% 500,000 500,000 - -
ALA Oclober 18, 2024 14.90% ©00,000 600,000 - -

- 9,300,000 8,100,000 1,200,000
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54.1

5.4.2

Hald by Money Market Sub-Fund

Meezan

Tahaffuz Pension
Fund

Hame of the Bank . n N Market Value as a

Rating Maturity date Profitrate per || as atauiy 01, 2024 d.,ﬂ'.’,’:fh';'f,iiia Ma::;n::':..,od B Rabiioy Percentage of et

Rupees in 000} %
Bank Alfatah timited APA September 13, 2024 20.50% 1,000,000 - 1,000,000 - -
Ubl Ameen Istamic Banking AAR 16-Aug-24 17.00% - 500,000 500,000 - -
Pak Kuwatl [nvestmenl Gompany Limited AlS May 5, 2025 11.50% - 500,000 - 500,000 .76
Ubl Arneen Islamic Banking AAA November 22, 2025 13.00% - 200,000 200,000 - -
Ubl Ameen Istamic Banking AAN Seplember 27, 2024 16.00% B 1,000,000 1.000,000 - -
Ubl Ameen Islamic Banking AMA Oclober 29, 2024 13.75% . 1,000,000 1,000,000 - -
UblAmeen Islamic Banking ABR Cclober 11, 2024 15.75% - 1,000,000 1,000,000 - -
Meezan Bank Lid. AR QOclober 18, 2024 14.90% - 1,000,000 1,000,000 - -
Meezan Bank Lid. AAA Oclober 21, 2024 14.90% - 1,000,000 1,000,000 - -
Meezan Bank Lid. AMA December 4, 2024 13.35% - §00,000 500,000 - -
Meezan Bank Lid. Al QOclober 17, 2024 15.00% - 1,0C0,000 1,000,000 - -
Meeazan BanX Lid, ARA, December 2, 2024 13.30% - 200,000 200,000 - -
Meezan Bank Ltd. AAA Qctober 15, 2024 14.85% - 1,000,000 1,000,000 - -
Meazan Bank Lid, AAA Oclober 11, 2024 14.95% - 800,000 600,000 - -
Meezan Bank Limiled AMA July 26, 2024 17.10% . 790,000 700,000 - -
Moeezan Bank Limied ALA Ausgust 16,2024 13.00% 1,000,000 1,000,000 - -
Meezan Bank Limited APA July 25, 2024 17.75% - 500,000 500,000 - -
Meezan Bapk Limited ADA August 15, 2024 14.00% - 700,000 700,000 - -
Meezan Bank Uimited ADA August 2, 2024 12.10% - 700,000 700,000 - -
Meezan Bank Limiled ApD July 18, 2024 17.95% 500,000 500,000 - -
Meezan Bank Limiled ApA Seplember 20, 2024 15.55% - 1,060,000 1,000,000 . -
Meezan Bank Limited AdA Seplember 30, 2024 15.10% - 1,000,000 1,000,000 - -
Bank Alfalah Limited ApM December 11, 2024 17.40% - 1,000,000 1,800,000 - -
Meezan Bank Limited AbA, December 17, 2024 12.10% . 200,000 200,000 . -
Meezan Bank Limited ApA December 24, 2024 10.60% - 300,000 300,000 - -
Meezan Bank Limiled AAA 0% Jan 2025 10.95% - 400,000 - 400,000 301
Faysal Bank Limited istamic Banking AA July 5, 2024 19.805% - 500,000 500,000 - -
Faysal Bank Limlted Islamic Banking AA July 19, 2024 19.65% - 500,000 500,000 - -
Faysal Bank Limited islamic Banking AM Seplember 6, 2024 17.75% - 1,000,000 1,000,000 - -
Faysal Bank Limited Isfamic Banking Ad Seplember 13, 2024 17.75% N 1,000,000 1,000,000 - -
Faysal Bank Limiled Islami; Banking Al Qctober 4, 2024 1560% - 300,000 300,000 - -
Faysal Bank Limited Islamic Banking AA October 11, 2024 15.60% - 300,000 200,000 - -
Bank Alfalah Limited AbS, January 13, 2025 13.50% - 1,000,000 - 1,000,000 7.5t
Lot Ameen Istamic Banking AAA Angust 30, 2024 18.25% - 900,000 900,000 - -
1 !0005000 23!100‘000 22|200!000 ‘I!BUIJ!OI:IO
Investment in gold
. Unirealised
st | pusiases g || S0 PR Bisoickvertid Iactoumvouteng P R Kot
July 01, 2024 the period the period BDacember 31, 2024 2024 ' 2024 Decezug::r‘:ﬁ. Assets
{Quantity in Tola) {Rupeas'000) %

Tola Gotd 1,697 280 1977 440,708 570,451 73,743 8845
Total. 1,607 280 1,877 490,708 570.451 79,743

The Pakistan Mercanlia Exchange (PMEX]) delivers refined Goid in 10 TOLA Bars. These are physicaily held by PMEX.

The investment in gold of Rs. 570.451 million has been measured at fair value based on ihe quoled market price in active mackets.
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6.

6.1

6.2

71

7.2

Fund
PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED
(Al Meezan) - PENSION FUND MANAGER
June 39,
December 31, 2024 (Un-Audited) 2024
{Audited)
. Money
Equity sub || Debfsub Gold sub
fund fund Mal;!:le"tdsub fund Total Total
Note {Rupees in '000}
Management remuneration 6.1 8,848 647 1,114 862 11,472 1,878
Sindh Sales Tax on management
fee 6.2 1,305 a7 167 129 1,698 244
10,154 744 1,281 991 13,170 2,122

As per regulation 67F of NBFC Regutation, 2008, Al Meezan [nvestment Management Limited, the Pension Fund Manager of the Fund
is allowad fo charge an annual management fee of the average of the valuas of the net assets of each of the Sub-Fund calculaled for
determining the prices of the units of the Sub-Funds with allowed expense ratio fimit. Accordingly, the Pension Fund Manager has
chargad management fee at the following rates of the average daily net assels of the Sub-Funds. (June 30, 2024: 1.5% & 0.5%).

Money
Equity Sub Debt Sub M Gold Sub
arket Sub
Fund Fund Fund Fund
From July 01, 2024 tilf December 31, 2024 1.50% 0.50% 0.50% 1.50%

Effective July 1, 2024, Sindh government vide Sindh Finance Act, 2024 has enhanced the rate of Sindh Sales Tax (SS7) from 13% 1o
15% which is applicable on the rermuneration of the Pension fund manager, sales load and on any amount of reimbursable expenditure
of cost to the Pension fund manager.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF PAKISTAN LIMITED - TRUSTEE

Money

Equify sub  Debtsub Gold sub
fund fund Market sub fund Total Total
fund
Note {Rupees In "000)

Trustee fee 7.t 724 449 771 78 2022 1,753
Sindh Sales Tax on

Remuneration of the Trustee 7.2 108 67 116 12 304 228

833 518 887 90 2!326 1,981

The Trustee is entitled to a monthly remuneration for services rendered lo the Fund under the provisions of the Trust Deed in
accordance wilh the lariff specified therein, based on the daily net assets of the sub-funds.

Based on the Trust Deed, he tariff structure applicable to the Fund as at June 30, 2024 is as fallows:
Tariff per annum

Average net assef value

Amount up to Rs. 1 billion Rs. 0.3 rillion or 0.15% p.a of net asset value, whichever is higher

Ameunt exceeding Rs. 1 bilion up to Rs. 3 billion - Rs, 1.5 million plus 0.10% p.a of net asset value exceeding
Rs. 1 billion

Amount exceeding Rs. 3 billien up to Rs. 6 billion Rs. 3.5 million plus 0.08% p.a of net asset value exceeding
Rs. 3 billion

Amcunt exceeding Rs. & biliion Rs. 5.9 million plus 0,06% p.a of net asset value exceading
: Rs. 6 billion

The Sindh Provincial Government has levied Sindh Sales Tax 2! the rate of 15% (June 30, 2024: 13%) on the remuneration of the
Trusles through Singh Sales Tax Act, 2011 effective from July 01, 2014,
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PAYABLE TO THE SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN - SECP
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This represents annuat fee payable to SECP in accordance with the rule 36 of the VPS Rules whereby the Fund is required io pay
SECP an amount equaf to one twenty-fifth of 1% (2023: one fwenty-fiflh of 1%) of average annual net asset value of ihe Fund.

ACCRUED EXPENSES AND OTHER LIABILITIES

June 30,
December 31, 2024 (Un-Audited) 2024
{Audited)
. Money
Bquity-sub i Debl-su |yt sub- | S50 S | votal Total
fund
Hote {Rupees in ‘000)
Federal Excise Duty on
remuneration of the Pension Fund
Manager 8.1 15,436 8,816 2,449 - 26,701 26,701
Sindh Sales Tax on Federal
Excise Duty on remuneration of
the Pension Fund Manager 9.2 1,800 962 242 - 3,004 3,004
Charity payable 17,503 - - - 17,503 9,243
Brokerage payable 12,848 104 310 BO 13,342 4,783
Provision Against Sukuks . . “ - - -
Custodian Charges Payable - - - 1,659 1,659 1,459
47,587 9,882 3,001 1,738 §2,209 45190

The status of provision of Federal Excise Duly is same as disclosed In financial statement for the year ended December 31, 2024. Had
the provisicn not been made, the Net Asset Value per unit as at December 31, 2024 would have been higher by Rs. 3.03 (June 30,
2024: Rs. 2.52) per unit, Re. 0,57 (June 30, 2024: Re. 0.59) per unit and Re, 0.09 (Juna 30, 2024: Re. 0.10} per unit for Equity Sub
Fund, Debt Sub Fund and Money Market Sub Fund respectively.

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

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

CONTINGENCIES AND CONMMITMENTS
There were no other contingencies and commitments outstanding as at December 31, 2024 and June 30, 2024,

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund for the period ended Decamber 31, 2024 are;

December 31, 2024 {Unaudited)
Money
Equity Sub || DebtSub || Market Sub || Gold Sub
Fund Fund Fund Fund
Total Expense ratie (including government levies) 2.59% 0.70% 0.70% 2.76%
Governmen! levies 0.33% 0.13% 0,13% 0,28%

The total expense ratio of pension fund prescibed in NBFC Regulations Part V Reguiation 67G of Voluntary Pension System is capped
as follows: {a) Equity Sub Fund upto 4.5% (b} Money Market upto 2% (c) Income upto 2.5% {d) Commodity upto 3%.

TRANSACTICNS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons and related parfies include Al Meezan Investment Manapement Limited being the Pension Fund Manager, Central
Deposilory Company of FPakistan Limiled being the Trustee, Meezan Bank Limited being the holding company of the Pension Fund
Manager, Directors and executives of the Pension Fund Manager, olher collective investment schemes managed by Pension Fund
Manager, Pakistan Kuwait Investment Company {Private) Limited being the assocfated company of the Pension Fund Manager due to
common direciorship, post employment benefit funds of the Pensicn Fund Manager and unit holders holding ten percent or more of the
Sub-Fund's net assels.

The transactions with connecled persons are carried out in the normal course of business, at contracted rates and terms determined in
accordance with the market norms.

Remuneration of the Pension Fund Manager is determined in accordance wilh the provisions of the provisions of VPS Rules, 2005 and
the Trusl Deed.

Remuneration payable to the Trusiee is determined in accordance with the provisions of the Trust Deed.
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12.5 Amount gwistanding as at pefiod end are as fotlows;

Decermbor 31, 2024 {Unaudited]
Jung 30, 2024
{Autited) Tolat
Faulty SUB ookt sub tand Monoy Market Joom sub fund||  Yota)
{Rupues In '000)
Al Moozan Investment Management Lirmited
(Al Muczan] - Penglon Fund Manager
Remuneration payable #,649 847 1,414 173 14,472 3,676
Sindh Sales Tax on menagement fae 4 éos 87 167 129 1,688 244
Investments a5 al Dacamber 31, 2024: (Equily sub lund;
260,853 unls; Gold Sub Fund: 175,239} a8 at June 30,
2024 (Equily sub fund; 260,077 unlls; Geld Sub Fund:
174,735 units} 344,962 - - 62,343 404,:!05 277,640
Megzan Bank Limited (MBL)
Bank balance 63,158 1!055 358,461 3,683 42630& 50,692
Tarm Daposh Raceipl . 400,000 ACD,000 - 1.ooo!non -
Profil receivalie on saving accounl 4,649 53 2!291 510 4,543 534
Prafil retelvable on Term Deposit Recalst - 1,440 960 - 2,400 -
Investmont in shares 3,307,822 {June 30, 2024: 1,417,922 shares} 247‘539 - - - 247,580 216,
Engro Fertitizer Limited
Invasiment in shares 1,078,147 (Juna 30, 2024: 8,047 shares) 220;1 47 - - - 220,147 1.338
Pak Kuwalt Investment Company Limited
Tamn Deposit Recalpt . . - 500,000 - §00,000 -
Proli recelvable an Term Daposit Recalpl - - 9,137 - 8,137 -
Centrat Deposltory Company of Pakiet:
Limdted {CDC) - Trustan
‘Trusieg {ee poyable 724 444 77 78 2,022 1,774
—c— ]
Sindh Seles Tax on wusiee fze payable 19 [Ti 12 304 230
Daposits [{]] 100 1] - 300 300
Directors and Exocutlves of ihe
Panslon Fund Manager
Investments as al Dacamber 31, 2024: (Equily
sub fund: 553,368 unils; Debl Sub Fund: 480,723
unlts: Money Market Sub Fund: 914,481 units;
Gefd Sub Fund; 308,286 Unlis}
&% gt June 30, 2024: (Equily sub fund: 489,246 unils,
Drebl sul: fund: 417,346 units; Monsy Markel
sub fund: 521,320 ynils; Gold Sub Fund : 308,394 unils) 808,961 211,958 447,051 115,656 1,658,623 1,073,857
12,6 Transactions during the pericd (Unaudited)
For the piricd
For the period ended December 31, 2024 B::g‘;m
31,2023
qu;:lt:;“ Dbt sub fund Mn‘t\:: :::;kel Gold sub fund Total Tolsl
{Rupeas in *000)
Al i 1 140! t Limltcd
{Al Mzezart} - Pension Fund Manager
Remuneralion for the period 43,704 18438 351 Il 4,529 43,836 68,732
Sindn Sakes Tax on management fee 6,556 2,764 4,826 670 14,025 B.933
Altozaied expense for the pedicd - - - - - 72201
Usits szued / teallacated {(Eauily Sub Fung ———
778 ynits; Gold Svb Fund: 504 urnils) 554,051 - « 164 856 047 -
Meezan Bani Lirmited (MEL)
Prafit on savings account 2 433 4008, 31 o085 2748
Purchase of 725,000 shares 965,501 - - - 85501 27,248
— AL e i
Sate of 1,112,600 shares 287132? - = - 287,327 161,033
Dividend income ﬂiéﬂl - - - 15!310 24,505
‘Term Duposit Recaipt = 5.5003000 1%&0.000 - 1 ainou!oan 750,000
Tamm Deposft Malured - 5,000,000 12,000,600 - 18,000,000 750,000
Temm Daposit Prafil tncome - 5,245 12930 - 2a£s 4,868
Central Depasliory Campany of Pakisten
Limited {SDC) ~ Yrustes
Remunaralion for the perfad 2;001 eéﬂ A.422 207 9!152 6,763
Sindh Sales Tex on trustee faa 348 280 ] 3 1,3=?:_ 1)
GDS Charges for the pericd 232 3 13 - 50 65
T —
Engro Fertlizar Limited
Purchase of 1,525,000 shares 258,148 - - - 259,148 .
Sale of 454,900 shares 83,466 - - - 88,868 -
1 S——
Pak Kuwalt invesiment Cormpany Limited .
Term Dyposl Receipt - - 500,000 - 500,000 -
Torm Daposil Profd Income - - 3,137 - 3!13? -
Diravtors and Executives of the
Panelon Fend Manager
Unils issued (Equily Sub Fund: 368,039 units;
Drebi Sub Fund: 190,612 unils; Money Market
Sub Fund: 346,561 units; Gold sub fund: 83,408 units) 385,196 85,782 163,065 29,561 666,597 90,501
Urils redeemed / reaftocated (Equily -
Sub Fund; 280,574 unils: Debl Sub Fund:
197,655 units; Money Market Suh Fund:
432,527 unlls; Gold sub fund: 64,963 unils) 31 3'355 88135? 158,078 22,703 £11,293 ay0,368

REPORT DECEMBER 2C



Meezan

Tahaffuz Pension
Fund

13. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transier a liability in an orderly transaction between marke
participants at the measurement date,

The Fund measures fair values using the followihg fair value hierarchy that reflects the significance of the inpufs used in making the

measurements:

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

Level 2 Valuation fechniques for which the lowest level input that is significant to the fair value measurement is direcily or
indirectly observable.

Level 3: Valuation techniques for which the lowest fevel input that is significant to the fair value measurement is unobservable.

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

December 31, 2024 {Unaudited)

Level 1 Level 2 Level 3 " Total

{Rupees in'000)
Financial assets - measured at fair value
- Listed equity securities 7,105,469 - - 7,105,469
- Sukuk cerfificates 1,642,260 12,029,847 - 13,672,107
Term deposit receipts - 3,100,000 3,100,000
8,747,729 _ 15129847 - 23,877,576

June 30, 2024 (Audited)
Level 1 Level 2 Level 3 JL Total
{Rupees in'000)

Financial assets - measured at fair value

- Listed equity securifies 5,063,179 - 5,063,179
- Sukuk certificates 947,472 11,683,601 - 12,630,973
6,010,651 11,683,501 - 17,694,152

14, TAXATION

The income of the Fund is exempt from income tax under clause 57(3} {vifi) of part ! of the Second Schedule {o the Income Tax
Ordinance, 2001. Therefore, no provision has bean made for current and deferred taxation in these financial statements.

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause 11A of Part IV to the Second Schedule of
the Income Tax Ordinance, 2001, Accordingly, Supertax and any other taxes introduced in Finance Act, 2015 is also not applicable
on the Fund.

15.  DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial informations were authorised for issue anFeb 7, 2025 by the Board of Direclors of the Pension
Fund Manager.

16. GENERAL

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

For Al Meezan Investment Management Limited
{Pension Fund Manager)

Chief Executive QOfficer Chief Financial Officer Director
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Investment Management Ltd.

IMPLEMENTING
ROBUST
CONTINGENCY
PLANS

At Al Meezan, we prioritize the safety of your
investments by implementing strong contingency
plans. Guided by our experienced fund managers,
we are dedicated to safeguarding your portfolio
and ensuring it remains resilient against market
volatility and unforeseen challenges.

Meezan GOKP
Pension Fund s

The investment objective of the Fund is to

provide Employees with an individualized,
funded (based on defined contribution) as well
as flexible pension scheme which is managed by
professional investment managers to assist them
to plan and provide for their retirement. The
design of the allocation scheme empowers the
Employees to invest their pension savings as per
their desired asset allocations.
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FUND INFORMATION
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Al Meezan Investment Management Limited

Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal Karachi 74400, 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

Mr. Ahmed Igbal Rajani* Non-Executive Nominee Director- PKIC
Ms. Ayesha Umer** Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi Independent Director

Mr. Feroz Rizvi Independent Director

Mr. Furquan 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

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

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
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Mr. Irfan Siddiqui Chairman

Mr. Furquan R. Kidwai Member

Mr. Imtiaz Gadar Member

Mr. Saad Ur Rahman Khan Member
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Mr. Furquan R. Kidwai Chairman

Mr. Imtiaz Gadar Member

Mr. Faiz Ur Rehman Subject Matter Expert
TRUSTEE

Central Depository Company of Pakistan Limited
CDC House, 99-B, Block B, S.M.C.H.S., Main Sharah-e-Faisal Karachi.

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
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Dr. Muhammad Imran Usmani
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Tel: +92 21 35044770

Email: miu786@gmail.com

BANKERS TO THE FUND

Faysal Bank Limited - Islamic Banking
Meezan Bank Limited

UBL Ameen - Islamic Banking
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Bawaney & Partners

3rd & 4th Floor, 68-C, Lane-13, Bokhari Commercial
Area, Phase VI, DHA, Karachi.

Phone (+9221) 35156191-94 Fax: (+9221) 35156195
E-mail: bawaney@cyber.net.pk
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Al Meezan Investment Management Limited
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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 PARTICIPANTS
MEEZAN GOKP PENSION FUND

Report of the Trustee pursuant to Regulation 67D in conjunction with Regulation 41(h)
of the Non-Banking Finance Companies and Notified Entities Regulations, 2008

We, Central Depository Company of Pakistan Limited, being the Trustee of Meezan GoKP
Pension Fund (the Fund) are of the opinion that Al Meezan Investment Management Limited
being the Pension Fund Manager has in all material respects managed the Fund during the six
months period ended December 31, 2024 in accordance with the provisions of the
constitutive documents of the Fund, the Voluntary Pension System Rules, 2005 and the Non-
Banking Finance Companies and Notified Entities Regulations, 2008,

Further, in our opinion, the management fee, fee payable to Seccuritics & Exchange
Commission of Pakistan and other expenses paid from the Fund during the period are in
accordance with the applicable regulatory framework.

Fwre

Badiuddin Akber

Chief Executive Officer

Central Depository Company of Pakistan Limited

Karachi, February 26, 2025
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PACE ALIGNED ...

INDEPENDENT AUDITOR’S REVIEW REPORT

TO THE PARTICIPANTS OF MEEZAN GOKP PENSION FUND

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of Meezan GOKP Pension Fund
(the Fund) as at December 31, 2024, and the related condensed interim income statement and statement of comprehensive
income, condensed interim cash flow statement, condensed interim statement of movement in participants sub funds,
condensed interim contribution table, condensed interim statement of number of units in issue and notes to the condensed
interim financial statement for the period ended December 31, 2024 (here-in-after referred to as the ‘condensed interim
financial statements’). Al-Meezan Investment Management Limited (the Pension Fund Manager) is responsible for the
preparation and presentation of this condensed interim financial statements in accordance with accounting and reporting
standards as applicable in Pakistan for interim financial reporting. Our responsibility is to express a conclusion on this
condensed interim financial statements based on our review.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of Interim
Financial Information Performed by the Independent Auditor of the Entity”. A review of condensed interim financial statements
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical
and other review procedures. A review is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying condensed interim
financial statements is not prepared, in all material respects, in accordance with accounting and reporting standards as
applicable in Pakistan for interim financial reporting.

Other matter

The figures of the condensed interim income statement and statement of comprehensive income, for the three months period

ended December 31, 2024 have not been reviewed, as we are required to review only the cumulative figures for the six months’
period ended December 31, 2024.

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

MOty Aot

Chartered Accountants

Place: Karachi
Date: February 26, 2025
UDIN: RR202410091x38U2TNrf
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2024

As at December 31, 2024 June 30,
Money Debt Sub || Equity Sub || Equity index 2024
Market Fund Fund || SupFuna || 1O (| LAudited)
Sub Fund Tofal
Note (Rupees in '000)
ASSETS
Bank balances 4 84,004 500 500 500 95,504 56,606
Investments ] 216,165 . . - 216,165 49,120
Formation Cost 178 - . - 178 2M
Deposits and other receivables 6 2,938 - - - 2,938 6,180
Total assets 313,285 500 5§00 500 314,785 112,107
LIABILITIES
Payable to Al Meezan Investment Management

Limited - Pension Fund Manager 7 133 . - R 433 3%
Payable lo Central Depository Company of

Pakistan Limited - Trustee 8 g8 . . . 98 28
Payable to Secujities and Exchange - - -

Commission of Pakisian 9 49 - . . 49 18
Acciuad expenses and other liabilifies 10 1,070 . . - 1,670 772
Payable to auditors 48 - - - 43 68
Total llabilities 1,398 - - - 1,398 922
NET ASSETS 311,887 500 500 500 313,387 111,185
Contingencies and commitments 14
PARTICIPANTS' SUB - FUNDS

{as per statement attached) 311,887 §00 500 500 313,387 111,188

— < (Number of units) -~— e
Number of units in issue
{as per statement attached) 2,529,086 5,000 5,000 §,000
{Rupees}
Net assets value par unit 123.3200 100.0000 100.0009 100.0000

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

For Al Meezan Investment Management Limited
{Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN GOKP PENSION FUND
CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME {UNAUDITED}
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended December 31, 2024
Woney ) Equity December
Market Sub D?&;“b Eq;‘a‘r’:”b index Sub || Totar || 32028
Fund Fund Totat
Note {Rupees in '000)
INCOME
Profit from sukuk certificates 13,334 . - - 13,334 49
Profil on saving accounts with banks 5,236 . - - 5,236 402
et realised gain on sale of investments 80 90 -
Unrealised appreciation on 're-measurament 5.1.1
of invesiments at ‘fair valua through profit ot loss' o 4,730 . - - 4,730 146
Total Income 23,390 - - “ 23,390 . 597
EXPENSES
Rerauneration 1o A! Meszan investment Management
Limited - Pension Fund Manager 7.1 351 . - - 351 8
Sindh Sales Tex on remuneration of the Pension Fund
Manager 7.2 £3 - - - 53 i
Remuneration of Central Depository Company of
Pakisian Limited - Trustee 8.1 175 - - . 175 3
Sindh Sales Tax on remuneration of the Trusles 8.2 26 - - - 2 -
Annual fee to Securities and Exchange Gommission of
Pakistan 8 47 - - - 47 1
Audilers’ remunerafion ] . - - 55 4
Takafid Charges 293 - - - 293 5
Amortization of Formalich & Preliminary Cost 23 - - - 23 2
Brokerage Expense 10 - . . 10 -
Sindh Sales Tax on Brokerage 1 - - - 1 -
CDS Charges 4 - - - 4 -
Total Expenses 1,038 - - - 1,038 23
et income for the period bafore taxation 22,352 - - - 22,352 574
Taxation 15 - - - - -
Net income for the period after taxation 22,352 - - - 22,352
Other comprehensive income - - - - .
Toltal comprehensive income for the peried 22,352 - . - 22,352
3 ]
The annexed notes from 1 fo 17 form an integral part of these condensed interim financial statements.
For Al Mgezan Investment Management Limited
{Pension Fund Manager)
Chief Executive Officer Chief Financlal Officer Director
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MEEZAN GOKP PENSION FUND
CONDENSED INTERIM INCOME STATEMENT AND STATEMENT OF COMPREHENSIVE INCOME (UNAUDITED)
FOR THE QUARTER ENDED DECEMBER 31, 2024

Quarter ended December 31, 2024

Money
Debt Sub || Equity Sub |{Equity Index
Warket Sub Fund Fund Sub Fund Total
Fund
{Rupses In "000)

INCOME
Profit from sukuk cerificates 8,088 - - - 8,088
Profit on saving accounts with banks 2,330 . - - 2,330
Net realised loss on sale of investments (145} {145}
Unrealised appreciafion on ‘re-measurement

of investmenits at fair vaiure through profit or loss' 3,821 - - - 3,821
Total income 14,094 - - - 14,004
EXPENSES
Rermuneration {o Al Meezan Investiment Management .

Limited - Pension Fund Manager 211 - - - 21
Sindh Sales Tax on remuneration of the Pension Fund

Manager 32 - - - 32

Remuneration of Central Depository Company of

Pakistan Limited - Trustee 105 - . - 105
Sindh Sales Tax on remuneration of the Trustee 15 - - - 15
Annual fee 1o Securities and Exchange Commission of

Pakistan 28 . - . 23
Auditors' remuneration 32 - . - 32
Takaful Charges 176 - - - 176
Amortization of Formalion & Prefiminary Cost 12 - - - 12
Brokerage Expense 8 - - - 9
Sindh Sales Tax on Brokerage 1 . - - 1
CDS Charges 3 - - - 3
Total Expenses 624 - - - 624
Net income for the period before taxation 13,470 - - - 13,470
Taxalion - - . - .
Net Income for the period after taxation 13,470 - - - 13,470
Other comprehensive income . - - - -
Total comprehensive income for the perlod 13,470 - - - 13,470
The annexed notes from 1 to 17 form an integral part of these condensed inferim financial statements.
For Al Meezan Investment Management Limited
(Pension Fund Manager)
Chief Executive Officer Chief Financial Officer Director

HALF YEARLY REPORT DECEMBER 2024 | I 507




Meezan

GOKP Pension Fund

MEEZAN GOKP PENSION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS SUB FUNDS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months perlod ended December 31, 2024
Woney Equity Decermber
Market Sub || 2001 Sub || EQU U 1oy s || vorm || ¥ 2028
Fund Fund Total
Note {Rupees In '000}
Not assets at the beginning of the period 109,685 500 500 500 111,185 -
Amounf recelved on issuance of uniis:
Money market sub fund; 1,549,453 units 179,850 . . - 179,850 47,375
' 179,850 . . - 179,850 47375
Net realised gain on sale of invesiments 90 - - - 80 -
Unrealised appreciation on 're-measurement
of investments at 'fair value through profit orless'  5.141 4,730 - - . 4,730 146
Other et income for the period 17,532 - - - 17,532 428
22,352 - - - 22,352 574
Net assets at the end of the perioid 311,887 500 500 500 313,387 47,949
The annexed noles from 1 to 17 form an inlegral part of {hese condensed interim financial statements.,
For Al Meezan Investment Management Lim(ted
{Pension Fund Manager)
Chlef Executlve Officer Chief Financlal Oﬂ‘i;:er Director
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MEERZAN GOKP PENSION FUND

. CONDENSED INTERIM CASHFLOW STATEMENT (UNAUDITED)

~ FOR THE SiX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months period ended December 31, 2024
Woney Equity Becember
",
Market Sup || D54 S0P Eq‘;‘:f‘j’““ Index Sub || Total 1, 2023
Fund Fund Total
Note {Rupeas in '000}
CASH FLOW FROM OPERATING ACTIVITIES
 Netincome for the period before taxation 22,352 . . . 22,352 574
* Adjustments:
Unrealized (appreclation) on ‘re-measurement of 54.1
investmenis at ‘fair value through profit or Ioss' ' {4,730) . - - (4,730) (148)
17,622 - - - 17,622 428
{Increase} f decrease in assets
investments - {net) {162,315) - . . wsza5)|[ (a1
Formation Cost 2 - . - 2 (223}
Deposite and other receivables 3,242 - . . 3,242 (710)
{159,050) - . . {159,080) (14,804}
Increase ! {decrease) In labikitles
Payable to Al Meszan Investment Managerment Limited
- Pension Fund Manager 97 - - - a7 a8
Payable {o Central Depository Company of
Pakistan Limited - Truslee 70 - - - K1 18
Payable to Securities and Exchange Commission of Pakistan 3 - - - 3 3
Payable to auditors 298 - - . 298 23
Accrued expenses and other liabilities (20) - - - {20) 674
476 - . - 476 756
Net cash used In operating actlvities {140,952) - - - {140,952} {13,620)
CASH FLOW FROM FINANCING ACTIVITIES
Recelpls from issuance of units 179,850 - - - 178,850 47,375
Net cash generated from financing activities 179,850 - . - 179,850 47375
Net increase n cash and cash equivalents durlng the period 38,898 - - - 38,898 33,755
Gash and cash equivalents at beginning of the period 55,108 500 500 500 56,606 -
Cash and cash equivalents at end of the period 4 84,004 500 500 500 95,504 33,755
The annexed notes from 1 1o 47 form an integral part of these condensed interim financia) statemenis,
For Al Meezan Investment Managerment Limlted
{Pension Fund Manager}
Chief Executive Officer Chief Financial Officer : Director
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MEEZAN GOKP PENSION FUND
CONDENSED INTERIM CONTRIBUTION TABLE (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024
Six months perlod ended December 31, 2024
Money Market Sub Equity Index Sub December
Fund Debt Sub Fund Equity Sub Fund Fund Total 31, 2023
Units {Rupees | | Units ||{Rupees{| Units [l (Rupees [| Units |l (Rupees|| (Rupees
]| in‘000) in ‘000} In '000} In *000} (| in '000 Total
tssuance of units 1,649,453 179,850 - - - - . - 179,850 47,375
The annexed notes from 1 to 17 form an infegral par of these condensed inlerim financial slatements.
Far Al Meezan Investment Management Limlted
{Pension Fund Manager)
Chief E:;ecutlve Officer Ctitef Financlal Officer Director
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MEEZAN GOKP PENSION FUND

CONDENSED STATEMENT OF NUMBER OF UNITS IN 1SSUE {UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

Six months perlod ended December 31, 2024
Money
Debt Sub (| Equity Sub || Equity Index
meker 3B 1| Fund Fund || SubFund )| 1O
- {(Number of Lnits)
Total units in issue at beginning of the period 479,633 5,000 5,000 5,000 894,633
Add: Units isstred / converted / reallocated during the period 1,549,453 - . - 1,549,453
Less: Units redeemed / converted / reallocated during the peroid - - - - -
Total units in issue at the end of the period 2,529,086 5,000 5,000 5,000 2,544,088
December 31, 2023
Money Debt Sub || Equity Sub || Equify index Total
market Sub Fund Fund Sub Fund 3
{Number of uniis)
Total unils in issue at beginning of the period - - . - .
Add: Units issued / converled / reallocaled during the period 458,749 5,000 5,000 5,000 473,749
Less: Units redeemed / converted / reallocated during the peroid - - - - -
Total units in issue at the end of the period 458,749 5,000 5.000 5,000 473,749

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

For Al Meezan lnvestment Management Limited
{Pension Fund Manager)

Chief Executive Qfficer Chief Financlal Officer Director
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MEEZAN GOKP PENSION FUND
NOTES TO AND FORMING PART OF THE CONDENSED INTERIM FINANCIAL STATEMENTS (UNAUDITED)
FOR THE SIX MONTHS PERIOD ENDED DECEMBER 31, 2024

14

1.2

1.3
14

15

1.6

21

2.2

2.2

LEGAL STATUS AND NATURE OF BUSINESS

Meezan GOKP Pension Fund (the Fund) was established under a Trust Deed executed between Al Meezan Investment
Management Limited as Pension Fund Manager and Central Depository Company of Pakistan Limited (CDC} as trustee. The
Trust Deed was executed and approved by the Securities and Exchange Commission of Pakistan on June 21, 2023 under
the Voluntary Pension System Rules, 2005 (VPS Rules). The registered office of the Pension Fund Manager of the Fund, is
situated at Ground Floor, Block B Finance and Trade Cenfre Sharah-¢-Faisal, Karachj 74400, Pakistan.

The objective of the Fund s to provide a secure source of retirement savings and regular income afier retirement of the
employees of KPK Government, The Fund comprises of four Shariah compliant sub funds namely Equity Sub-Fund, Debt
Sub-Fund, Mongy Market Sub-Fund and Equity index Sub-Fund (collectively the "Sub-Funds”). The Pension Fund Manager
shall offer Allocation Scheme fo the employees according to their risk/return and age requirernents, through Sub-Funds of the
Meezan GoKP Pension Fund, The risk profile of each Allocation Scheme shall be dependent on the percentage allocation of
that Scheme in the various Sub-Funds.

All Employees of KPK Government appointedirecruited under the Khyber Pakhtunkhwa Civil Servants {Amendment)
Act, 2022 or an employae of the KPK Government, regularized as civil servant through any legal insfrument, issued after
coming inte force of the Khyber Pakhtunkhwa Civit Servants (Amendment) Act, 2022 irrespective of the effective date of
regularization shall be eligible to contribute to the Pension Fund.

Title fo the assets of the Sub Funds is held in the name of COC as a Trustee of the Fund,

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

The Pension Fund Manager has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited dated
December 31, 2024 and by PACRA dated June 21, 2024 (2023 AM1 dated June 23, 2023) . The rating reflects the Fund
Manager's experienced management feam, structured investment process and sound quality of systems and processes.

The Trust Act, 1882 has been repealed due fo promulgation of Provincial Trust Act “Sindh Trusis Act, 2020” as empowered
under the Eighteenth Amendment to the Constitution of Pakisian. Various new requirements including registralion under the
Trust Act have been introduced. The Pension Fund Manager has fulfilled requirements for registration and accordingly, the
fund has been registered under Sindh Trusts Act, 2020,

The Fund consists of four Sub-Funds namely, Meezan GoKP Pension Fund - Equity Sub-Fund {the Equity Sub-Fund},
Meezan GoKP Pension Fund - Equity Index Sub-Fund {the Equity Index Sub-Fund), Meszan GoKP Pansion Fund - Debt Sub-
Fund {the Debt Sub-Fund) and Meezan GoKP Pension Fund - Money Market Sub-Fund (the Money Market Sub-Fund)
{coliectively the “Sub-Funds"). Investment policy for each of the Sub-Fund as disclosed in the Annual financial stetements of
the Fund for the year ended June 30, 2024.

BASIS OF PREPARATION
The transcations unsertaken 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 earller referred guidefines,

This practice is being followed to comply with the requiremenis of the approved accounting standards as applicable in
Palistan,

Statement of compliance

_ These condensed interim financial statements have besn prepared in accordance with the accounting and reporting

standards as applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprises of.

- Iniemational Financial Reporting Standards (IFRS Siandards) issued by the Intemational Accounting Standard Board
{IASB) as nofified under the Companies Act, 2017;

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

- Voluntary Pension System Rules, 2005 {the VPS Rules), Voluntary Pension System Part V (NBFC Regulations, 2008}
and requirements of the trust deed.

Where provisions of and directives issued under the Companies Act, 2017, part VA of the repealed Compantes Ordinance,
1984, the VPS Rules and requirements of the trust deed differ from the IFRS standards, provisions of and directives Jssued
under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the VPS Rules and requirernents of
the trust deed have been followed.
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2.2.2 These condensed inlerim financiet sistements doss net includo il the information and disclosuras required In the annuel financial stetements and should ‘(hesefore be read in conjunclion
wilh 1he fnlerin financlal statements of the Fund as al and for the period anded June 30, 2024. However, selscted explanalory notes gre includet ln axplakn events and fransacllons thal are
significent 1o an undarstanding of tha changes Inthe Fund's financial position and pedormancs since ihe Jast financial stalamsnts.

2.2.3 These condensss interim finantial stalemenis are baing submilled 1o the particlpanis 8s required under Regulation 7{f) of tha VPS Rulas, 2005,

2.3 Basis of Measurement

These condensed interim financial sial has been prepared under the historical gost convention excepl for certaln investmenls which are statad al falr velue,

24 Functional and p tatlon ¥

These condansed Inlerim financial statements s prasented in Pakistant Rupeas which Is the Fund's functional and presentalion currency and rountied off to nearsst thousand rupees.

$  MATERIAL ACCOUNTING POLICY INFORMATION

31 Tha accounting pallcles adepled and the malhads of compulation of belances used in the preparalion of these condansed Interim finantial sialemants are the same a5 those applisd in the
preparalion of the asnual finandal statements of the Fund for the year ended June 30, 2024,

3.2 The preparation of thls condensed Inlerim Anancie! Informalian In canformity with accounting end reporiing slenderds as applicable in Paklstan raquires managament 1o maks ostimales,
jwigements and assumptions thal atfect the reporied amount of assels, llebililes, Incoms and exp (1 afso requl gament to exarcss judgomo in applicalion of its accounting
golicies, Tha eslimates, fudgements and assoclated a5sumptians are based an the histerical experience and various olher faclers that are believed 10 be reasonablz under the circumstances,
Revisions to accounting eslimates are recognised in lhe period In which the sstimaies are revised if the revision atfecls only that periad, or in the periad of revision and fulure pericds if the
ravision atfscts bolh current and future paricds. In praparing his condansed interim financlal information, signlficant udgmenls made by management in applying sccounling policies and the
key sources of estimalion and uncarlalinty were the same as those ihat wamm applied (e the financlal slatements as al and for the year ended Juns 30, 2024,

Theare are cenain amendments t accounting and reperting standards thal are mandatory far Lhe Fund's accouniing parod beglnning an or afiar July 4, 2024. However, thase are considered
elther nol 1o be refevanl or 10 have any significanl impad on the Fund's financial stataments and operallons end, therefors, have nol boen disclosed In this condansad Inledim finangtal

Informatlon,
3,3 'The Fund's finenciel risk managemant objectlves and policies are istanl with thase discloset in the annuel financial siatements of the Fund for tha yeer ended June 20, 2024,
4,  BANK BALANCES
As at Docember 31, 2024 {Un-Avdiled) FI,,, 30, 2024
Money Equlty {Audted)
Markol D?;;m’ Eq:ﬂl;:ub Index Sub Tolal
Sub Fund u _:Fund Total
{Rupers In "000}
Savings accounls 4.1 54,004 500 600 800 95,504 56,506
94,004 500 50b £00 95,504 56,606

44 These inchude & balance maintained with Meszan Bank Limiled (2 related parly) thal has tast daclared prof rale of 3.45% per annum. Other profil and loss shérdng accounts of the Fund have
expeciod profil rates of profil ranging from 11% to 12.50% per annum (2024; $1.01% b 19.5% per snnum),

6. INVESTMENTS

. , June 30, 2024
As ot December 31, 2024 {Un-Audited) {Audited)
Money Equity
Market °°f"' S0 JWEGY SUb (| e sub I Tota Total
Sub Fund un Fumd
Hote {Rupees in '000)
Investments by caleqory
A1 falr value through profit or loss
Sukuk eadificates . 5.1 216,158 - s 2585 49,420
: 296,166 . - - - 216,165 49420
6.4  Sukuk certificates - At fair value through profit or loss
5.1.1 Held by Money Market Sub-Fund
Name of the Security Unreallsed
Sajes Camylng Mariet Market vatue
A% at July :::;:“:x Matured De::r;:: er value ag at [ value as al app:::Lattlon asa
01, 2024 eﬁ% d during the 21,2024 December | December December percontage of
B period ! 31,2024 31, 2024 31, 2024 ‘ Net Assets
Note Nember of certificates- {Rupees [n '000} Y
Govermnment Securitles
GOP ljarah Sukuk XXXXI - VRR . 140 - 140 - - . - -
GOP ljarah Sulak XXX0 - FRR - 220 220 . . - - -
GOPFRRA PSXE - PO1GIS150625 EARN] - 26,000 . 28,000 128,048 432,062 4016 4234
GOP FRR PSX4 PNGIS2I0525 8114 . 5,000 . 5,000 23,389 24403 714 7.73
K-Electric STS 26 - KELSTS26 - 13 . 12 - - - - -
Pakisinan Moblle Communication Company SUKUK 5113 - 30 - a0 30,000 20,000 9.62
Pakislan Telecommunicstion Campnay Sukukd - PTCLETS 51141 - 0 - 30 0,000 30,000 . 982
Total ag at December 31, 2024 211,426 216,166 4730

6.1 significant lerms and condilions of Sukuk cerlificates oulslanding as al Dacember 31, 2024 are as foliows:

Narne of security Orlginal principal Mark-up rate (per annumj |sswe date Maturity date
' {Rupees per coriiNcate)
GOP FRR PSX8 - POIGIS150825 5000 15.05% 15-Aug-24 15AuD-25
GOP FRR PSX4 PO1GIS230525 5.000 19.80% 24-May-24 23-May-25
Patisinan Moblle Communication Company SUKUK £.000,000 & Monihs Kibor = 0.10% 210124 21.Apr-25
Pakistan Tel ion Compnay «FTCLSTS 1,000,000 6 Months Kibor + 0.10% 18.S6p-24 18-Mar-25
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6. DEPOSITS AND OTHER RECEIVABLES

June 30,
As at Decemnber 31, 2024 (Un-Audited) 2024
Money Equity -
one i
Market || D2PLSUD I EQuty SUbl ooy sup | votat | Total
Sub Fund Fund
{Rupees in ‘000)
Profit receivable on saving accounts with banks 399 - - . 399 4,539
Profit receivable on sukuks cerificates 2438 - - - 2,439 1,541
Security deposit wilh CDC - - - - - 100
Advances & Deposits 100 - - - 100 -
2,938 - - “ 2,938 §.181
7. PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT
LIMITED - PENSION FUND MANAGER
June 30,
As at December 31, 2024 {Un-Audited) 2024
= S [Audited)
on L
Mark?; D;Tnsd“ Eq:‘;’;:"" lndgx S!{:b Total Total
Sub Fund Fund
Nofte {Rupees in '000)
Management remureration 7.1 115 - - - 115 32
Sindh Sales Tax on menagement fee 7.2 18 - - - 18 4
133 = = s 133 _36

7.4 As per requiation 67F of NBFC Regulation, 2008, Al Meezan Investment Management Limited, the Pension Fund Manager of the Fund is aflowed
to charge an annual management fee of the average annual net assets of each of the Sub-Fund calculated for determining the prices of the units
of the Sub-Funds with allowed expense ratio imit. Accordingly, the Pension Fund Manager has charged management fee at 0.20% in Money
market sub fund and nil in Debt sub fund , Equity sub fund and Equity index sub fund of the average daily net assets of {he Sub-Funds,

7.2 The Sindh Provinclal Government has Isvied Sindh Sales Tax (S5T} at 1he rate of 15% on the remuneration of the Fund Manager through Sindh
Sales Tax Acl, 2011 eifective from July D1, 2024,

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

June 30,

Ag at December 31, 2024 (Un-Audited) 2024
= {Audited)

oney Equity
Market || Pt Sub [Eauly SUbY o sun | Totat | Totat
Sub Fund Fund
Note {Rupees in '000)
Trustes Fee 8.1 85 - - - 85 25
Sindh Sales Tax on remuneration of the Trsufes 8.2 13 - - - 13 3
98 - - = 98 28
- ——————— 4

8.1 The Trusiee is entitied io a monthly rermuneralion for services rendered to the Fund undar the provisions of the Trusl Dead in accordance with the
taritf specified therein, based on this daily net assets of the sub-funds.

Based on the Trust Deed, the Tariff structure appllcable to the Fund as at Deg 31, 2024 i5 as follows:
Average net asset vaiue Tariff per annum
As at December 31, 2024 0.15% p.a of net assed valug

8.2 The Sindh Provincial Government has levied Sindh Sales Tax at the rale of 15% on the remuneration of the Trustee through Sindh Sales Tax Act
2011 effective from July 01, 2011

9.  PAYABLE TQ SECURITIES AND EXCHANGE COMISSION OF PAKISTAN

This represents annual fee payable to SECP in accordance with the rule 36 of the VP$ Rules whereby the Fund is required to pay SECP at the
rate of 0.04% per annum of average annual net assels dusing the current period.

16. ACCRUED EXPENSES AND OTHER LIABILITIES

June 30,

As at December 31, 2024 (Un-Audited) 2024

M Equi
oney quity
Market De: t Sd"'b qu;_lg:ub Index Sub Total Total
Sub Fund un Fund
{Rupees In '000) -

Qther Accrued Expenses Payable 670 - - - &0 671
Takalul Charges Payable m - - - 391 a9
Brokerage Payable 9 - - - ] 2
1,070 - - - 1,070 772

24 | 514




Meezan

GOKP Pension Fund
"1, CONTINGENCIES AND COMMITMENTS

There were no other contingencies and commitments outstandiag as at December 31, 2024.

12. TOTAL EXFENSE RATIO
The Total Expense Ratia {TER) of the Fund for the period ended Decernber 31, 2024 are;

As at December 31, 2024 {Un-Audited)
Money || Debt Sub {| Equity Sub || Equity Index
Market Fund Fund Sub Fund
| Sub Fund |
Total Expense ratio 0.89% - - .
Government levies 0.41% “ - -

The total expense ratio of the pension fund as prescibed in the offering document is capped as follows:
{2) Money Market Sub Fund upto 1% (b} Debt Sub Fund upto 1% (¢} Equity Sub Fund upte 2%. {d) Equity Index Sub Fund up to 1.25%.

13. TRANSACTIONS WITH CONNECTED PERSOMNS / RELATED PARTIES

13,1 Connected persons and relafed parfies include Al Meezan Investment Management Limited being the Pension Fund Manager, Centn
Depository Company of Pakistan Limited being the Trustee, Meszan Bank Limited being the holding company of the Pension Fund Manage
Bicectors and executives of the Pension Fund Manager, clher collective investment schemes managed by the Pension Fund Manager, Pakista
Kuwait Investment Company (Private) Limited being the associated company of the Pension Fund Manager due to common directorship, por
employment benefit funds of the Pension Fund Manager and unit holders holding ten percent or more of the Sub-Fund's net assels,

13.2 The transacions with connected persons are carried out in the nomal course of business, at conkracled rales and terms determined i
accerdance with the market norms,

13.3 Remuneration of the Pension Fund Manager is delermined in accordance with the provisions of the provisions of VPS Rules, 2005 and the Tru:
Deed.

13.4 Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed,

13.5 Amount cutstanding as at period end are as follows:

June 30,
As at Decermnber 31, 2024 (Un-Audited) 2024
= (Audited)
Mone . quity
Marke:‘; Dib‘:;"h s E:':‘?; 4 |[Index Sub Total Total
Sub Fund Fund
{Rupees In 000}
Al Meezan Investment Management Limited
« Pension Fund Manager
Remuneration payable 115 . . . 115 32
Sindh Sales Tax on management fee 48 . . . 18 p]
Investment: Money Market Sub Fund; 300,000 units 36,996 500 500 §40 38,496 35,000
Debt Sub Fund: 5,000 units, Equity Sub fund; 5,000 unils
Equity Index Sub Fund: §,000 units
Central Depository Company of Pakistan
Limited {CDC) - Trustee
Trustee fes payable 85 - . - 86 25
Sindh Sales Tax on {rustee fee payable 13 - - . 13 3
13.6 Detail of transactions with connected person and related panties are as follow:
As at December 31, 2024 {Un-Audited) b
Money Equity oo
Market De;::jub ng;ﬁ o[l tdex Subll  Total '
Sub Fund Fund Total
Al Meezan lnvestment Management Limited
{Al Meezan} - Pension Fund Manager
Remuneration for he perfod 351 - - - 351 &
Sindh Sales Tax on management fee 53 . . - 53 1
Central Depository Company of Pakistan
Limited {CDC) - Trustee .
Remuneration for the period 178 - - . 175 3
Sindh Sales Tax on kusiee fee 26 - - - 28 -
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14, FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price ihat would be received to sell an asset or paid lo transfer a liability in an ordetly transaction between marke!
participanis af the measurement date in the principal or, in its absence, the most advaniageous markel o which the Fund has access
at that date. The fair value of a liability reflects its non-performance risk.

Underlying the definilion of fair value is the presumptfion that the Fund is a going concem wilhout any inlention or requirement fo
curlail materially the scale of its operalions or to undertake a fransaction on adverse terms.

The fair value of financial assets and iiabililies traded in aclive markets i.e. listed equity shares are based on the quoted maiket prices
at the close of trading on the period end date, A market is regarded as ‘aclive’ if transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an engoing basis. The quoted market prices used for financial assets
held by the Fund is current bid price.

A financial instrument is regarded as quoted in an active markel if quoted prices are readily and regutary available from an exchange,
dealer, broker, industry group, pricing service, or regulatory agency, and those prices represent actual and regularly oceurring market
fransactions on an am's length basis.

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

Level1: Quoted prices (unadjusted) in active markets for identical assels or fiabilities.

Level 2: [nputs other than quoted prices included within level 1 that are observable for [he asset or fiability, either direclly or
indirectly,

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

For valuation lechnlques for specific inslruments, refer note 3.1

The follawing table shows the carrying amounts and fair values of financial assets and financial liabilities, including their levels in the
fair value hierarchy.

Carrying Amounts Falr Values
Amortised  Atfalrvalwe  Financial Tota) Levelt Level2  Leveld Tatzl
cost through llabltities
profit or loss measured at
amorilsed
tost
December 31,2024 Hote {Rupess in'000)
Financlal agsels ~ measured at falr value
Sukuk certificales 5 - 216,165 - 216,165 - 216,165 - 215,168
.- 216,165 - 216,165
Financlal assets not measurad at falr value
Bank batances $4.1 95,504 . - 95,504
Formalion Cost 14.1 178 - - 176
Deposils end other receivables 1441 2,838 - - 2,838
98,520 [ - 98,520
04,520 216,165 - 314,685
Finanefal (labllities not measured at falr value
Payable lo Al Meezan Investmant Menanement
Limiled - Pensfon Fund Manager 14.1 - - 193 k1]
Payabie to Cantral Deposilery Compary of
Pakislan Limiled - Trustes 144 - - 98 93
Payable 1o Secuwrilies and Exchanpe
GCommission of Pakistan (SECF) 14.1 - - 49 49
Payable to auditors 14.1 . - 48 43
Aecrued expenses and other liabilifes 49 - - 1,070 1,010
- 1,988 1,358

141 The Fund has not disciosed fair values jor these financial assets and financial liabilifes because their carmying amounts are
reasonakle approximation of fair vaiue,

15, TAXATION

The income of the Fund is exempt from income tax under ¢lause 57(3) (viily of part | of the Second Schedule lo the Income Tax
Ordinance, 2001, Therefore, no provision has been made for current and deferred taxation in these condensed interim financial
statements.

The Fund is also exempl from the provisions of section 113 {minimum tax} under clause 11A of Part IV to the Second Schedule of ihe
Income Tax Ordinance, 2001, Accordingly, Superiax and any other taxes intraduced In Finance Act, 2015 is also not appliceble on the
Fund,
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16. GENERAL
Figures have been rounded off to the nearest thausand rupees, unless otherwise stated.
7. DATE OF AUTHORISATION FOR ISSUE
These condensed interim financial statements were authorised for issue on February 7, 2025 by the Board of Directors of

the Pension Fund Manager.

For Al Meezan Investment Managernent Limited
(Pension Fund Manager)

Chief Executive Officer Chief Financial Officer Director
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