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EVERYDAY
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Through Meezan Rozana Amdani Fund, we continue to open new
horizons of possibility by addressing investors’ liquidity needs.

MEEZAN _
ROZANA AMDANI FUND x

The investment objective of the fund is to meet liquidity needs of
investors by providing investors a daily payout through
investment in Shariah Compliant money market instruments.
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REPORT OF THE FUND MANAGER
Meezan Rozana Amdani Fund (MRAF)

Type of Fund
Open end money market fund investing primarily in Shariah compliant money market and Islamic bonds
(Sukuks).

Objective
Its objective is to meet liquidity needs of investors by providing investors a daily pay out through
investment in Shariah Compliant money market instruments.

Investment Policy and Strategy

The fund provides investors with the opportunity to park their excess liquidity in secure high-quality
instruments. To minimize the impact of interest rate volatility, the investment policy limits the
investment avenues to short term tenors. As per its investment policy, MRAF can invest or place funds in
instruments/avenues with a credit rating of at least 'Double A' (AA). Moreover, the investment policy
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along
with maximum portfolio weighted average time to maturity of three months.
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Performance Review
Meezan Rozana Amdani Fund (MRAF) provided a positive return of 13.62% to its investors for the year ended
June 30, 2025 as compared to its Six Month deposits at Islamic Banks (benchmark) return of 9.93%.

Six Month deposits
at Islamic Banks
MRAF (Benchmark)
Net Asset Value as on June 30, 2024 50.00
Net Asset Value as on June 30, 2025 50.00
Return During the Period - Net 13.62% 9.93%
Outperformance - Net 3.69%

Benchmark: 90% three (3) months PKISRV rates + 10% three (3) months average of the highest rates
on saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional

Banks as selected by MUFAP.
N KT

Rating by VIS & PACRA
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The Fund earned a gross income of Rs. 8,143 million, which was primarily due to profit on bank deposits,
placements and Sukuks amounting to Rs. 7,133 million while realised loss of 57 million and unrealised gain
of 22 million. The fund also incurred expenses totalling to Rs. 762 million, which brought the net income
figure to Rs. 7,381 million. The net assets of the Fund as at June 30, 2025 were Rs. 66,479 million as
compared to Rs. 114,606 million at the end of last year depicting decrease of 42%. The net asset value per
unit as at June 30, 2025 was Rs. 50 (Ex-dividend).

Distributions

The total pay-out by the Fund during the year ended June 30, 2025 was Rs. 6.3831 per unit (12.77%). Total
distribution made by the fund was Rs. 7,381 million.

SWWEF Disclosure
Not Applicable

Fund Stability Rating

VIS Credit Rating Company has assigned Stability Rating of AA+ (f) to the Fund.

Breakdown of unit holdings by size

(As on June 30, 2025)

Range (Units) No. of investors

1-9,999 6,955
10,000 - 49,999 470
50,000 - 99,999 469
100,000 - 499,999 133
500,000 and above 6,321
Total 14,348

NV

Rating by VIS & PACRA



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

TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN ROZANA AMDANI FUND

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

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

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

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

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

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

']
el
Badiuddin Akber l/
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi, Pakistan

Dr. Muhammad Imran Usmani  posal Code 75150

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

Report of the Shariah Advisor — Meezan Rozana Amdani Fund (MRAF)
August 12, 2025/Safar 17, 1447 AH

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

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

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

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

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

by us.

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

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

And Allah knows the best.

B

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

TO THE BOARD OF DIRECTORS OF AL MEEZAN INVESTMENT MANAGEMENT LIMITED
1. Introduction

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

2. Applicable Criteria

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

1) Essentials, Regulations, Instructions and Guidelines issued by the SECP;
2) The rulings of Central Shariah Board as notified by the SECP;

3) Requirements of the applicable Islamic Financial Accounting Standards as notified by the
SECP;

4)  Approvals and rulings given by the Shariah Board (SB) directives, regulations, instructions and
guidelines issued in accordance with the rulings of SECP's Shariah Board.

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

3. Management's Responsibility for Shariah Compliance

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

BDO Ebrahim & Co. Chartered Accountants

BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantes
and farms part of the international BDO network of independent member firms,
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4. Our Independence and Quality Management

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

The firm applies International Standard on Quality Management (ISQM) 1 “Quality Management
for forms that perform Audit or Reviews of Financial Statements, or Other Assurance or Related
Services Engagements” which requires the firm to design, implement and operate a system of
quality management including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

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

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

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

BDO Ebrahim & Co. Chartered Accountants

BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantes
and forms part of the international BDO network of independent member firms. =
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6. Conclusion

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall
financial arrangements, contracts, transactions for the year ended June 30, 2025, are in
compliance with the Shariah rules and principles, in all material respects.

@m 87 N,
BDO EBRAHIM & CO.

Engagement Partner
CHARTERED ACCOUNTANTS

Tariq Feroz Khan

pate: 2 3 SEP 205

Place: Karachi

BDO Ebrahim & Co. Chartered Accountants
BOO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK campany limited by guarantes
and forms part of the international BDO network of independent member firms. )
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of Meezan Rozana Amdani Fund
Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Meezan Rozana Amdani Fund (the Fund / Collective
Investment Scheme), which comprise the statement of assets and liabilities as at June 30, 2025, and the
income statement, the statement of comprehensive income, statement of movement in unit holders’ fund
and cash flow statement for the year then ended, and notes to the financial statements, including material
accounting policy information.

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

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

S. No. Key Audit Matter : How the matter was addressed in our audit |

1 Net Asset Value
(Refer notes 5 and 6 to the financial statements)

Balances with banks and investments constitute | Our audit procedures amongst others included the
the most significant component of the net asset | following:

;aslue. Balances .u‘?”th b:nlks aggregatec} ﬂ:{’ * Obtained independent confirmations for verifying
P ';5’354'60 gn oAbkl HIVESIAIEEE Of the the existence of the investment portfolio and
und amounted to Rs. 44,655.61 million as balances with banks as at June 30, 2025 and traced

| at June 30, 2025. it with the books and records of the Fund. Where
The existence and proper valuation of such confirmations were not available, alternate |
investments and existence of balances with banks audit procedures were performed; '

for the determination of NAV of the Fund as at | ,
June 30, 2025 was considered a high risk area and
therefore we considered this as a key audit matter.

Re-performed valuation to assess that investments
are carried as per the valuation methodology
specified in the accounting policies; and

|
= Obtained bank reconciliation statements and tested |
reconciling items on a sample basis.

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
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Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor’s report
thereon.

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

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

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

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

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

Board of directors of the Management Company is responsible for overseeing the Fund’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

We also provide board of directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

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

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008;

b) proper books and records have been kept by the Collective Investment Schemes and the financial
statements prepared are in agreement with the books and records of the Collective Investment
Schemes; and

¢) we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit.

The engagement partner on the audit resulting in this independent auditor’s report is
Khattab Muhammad Akhi Baig.

A’%’“W@ ”

A. F. Ferguson & Co.
Chartered Accountants
Dated: September 25, 2025
Karachi

UDIN: AR202510081gdFeVUQuj



MEEZAN ROZANA AMDANI FUND

Meezan

Rozana Amdani

STATEMENT OF ASSETS AND LIABILITIES Fund
AS AT JUNE 30, 2025
Note 2025 2024
wsammemmee{Rpees in '000)-—mmrmeemen
Assets
Balances with banks 5 25,354,605 38,009,169
Investments 6 44,655,614 79,076,598
Receivable against conversion of uniis 541,620 19,985
Praofit receivable 7 786,183 3,208,721
Advance, depaosits and prepayment 8 63,342 38,320
Total assets 71,401,364 120,442,783
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company 10 11,931 73,604
Payable to Central Depository Comnpany of Pakistan Limited - Trustee 11 6,692 9,342
Payable to the Securities and Exchange Commission of Pakistan 12 4,602 7,008
Payable against redempiion and conversion of units 4,726,290 5,337,964
Dividend payable - 111,627
Accrued expenses and other liabilities 13 172,769 205,066
Total liabilities 4,922 274 5,836,411
Net assets 66,479,090 114,606,382
Unit holders’ fund {as per statement attached) 66,479,090 114,606,382
Contingencies and commitments 14
{Number of units)
Number of units [n issue 1,329,582,293  2,292,127,750
{Rupees)
Net asset value per unit 50.0000 50,0000
The annexed notes from 1 fo 30 form an integral part of these financial statements,
For Al Meezan Investment Management Limited
{Management Company)
Chief Exécutive Officer Chief Financial Officer Director

ANNUAL REPORT JUNE - 2025
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MEEZAN ROZANA ANDAN! FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Note 2025 2024
-=---- (Rupees in "000) --—-
Income
Profit on sukuk certificates 3,113,453 3,959,647
Profit on certificates of musharakah, [slamic invesimenis and
term deposit receipts 2,517,272 7,611,657
Proiit on Bai muajjal 6.4 1,044,316 58,363
Proiit on savings accounts with banks 1,502,726 9,719,731
Net realised loss on sale of investments (56,775) {40,951)
Net unrealised appreciation on re-measurement of investments
classified as "financial assets at fair value through profit or loss " B.6 21,582 40,604
Other Income 180 -
Total income 8,142 7584 21,349,051
Expenses
Remuneration of Al Meezan Invesiment Management Limited - Management
Company ) 101 | 463,308 664,452
Sindh sales tax on remuneration of the Management Company 10.2 69,495 86,379
Selling and markefing expenses 10.3 114,632 271,837
_Sindh sales tax on selling and marketing expenses 10.2 17,195 -
Allocated expenses 10.4 13,279 -
Sindh sales tax on allocated expense 10.2 1,992 -
Remuneration of Central Depository Company of Pakistan Limited - Trusiee 11.1 30,921 56,933
Sindh sales tax on remuneration of the Trustee 11.2 4,638 7401
Fees to the Securities and Exchange Commission of Pakistan 12.1 42,164 77,634
Auditors’ remuneration 15 1,166 633
Amortisation of preliminary expenses and flotation costs 9 - 100
Shariah advisory fee 1,124 1,075
Fees and subscripticn 220 269
Brokerage expenses 1,480 2,243
Bank and setflement charges 211 789
Printing charges : F09 72
Other miscellaneous expenses 234 542
Total expenses 762,166 1,170,359
Net income for the year before taxation _ 7,380,588 20,178,692
Taxation 18 - -
Net income for the year after taxation 7,380,588 20,178,692

Allocation of net income for the year
Net income for the year after faxation 7,380,588 20,178,692
Income already paid on units redeemed

7,380,588 20,178,602

Accounting income available for distribution
- Relating to capital gains - -
- Excluding capital gains 7,380,588 20,178,692

7,380,688 20,178,602

The annexed notes from 1 to 30 form an Integral part of these financial statements.

For Al Meezan Investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer Director

70
"\) ANNUAL REPORT JUNE - 2025



MEEZAN ROZANA AMDAN] FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2025

Net income for the year after taxation
Other comprehensive income for the year

Total comprehensive income for the year

The annexed notes from 1 to 30 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
{Management Company)

)

Chief Executive Officer Chief Financial VOfﬂcer

Meezan

Rozana Amdani
Fund

2025 2024
---- {Rupees in '000} ~----
7,380,588 20,178,692

7,380,588 20,178,682

Director

ANNUAL REPORT JUNE - 2025



MEEZAN ROZANA AMDANI FUND )
STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND
FOR THE YEAR ENDED JUNE 30, 2025

Meezan

Rozana Amdani
Fund

2025

2024

Capital Value

Undistribited
incoma

Total

Capital Value

Undistributed
income

esimsserseseneaese(Ri1pees in 000}

Net assets at the beginning of the year 114,606,382

Issuance of 5,343,119,320 units {2024: 4,731.204,015 units)

114,606,362

96,005,607

(Rupges in ‘000 ~—esmmerreseseanass

96,005,607

- Capital value {at par value per unit at
the baginning of the year)
« Element of incoms

267,155,966

267,155,966

236,560,200

236,560,200

Total procesds on Issuance of units 267,155,066

Redemption of 6,305,664,777 (2024: 4,359,188,359 units)

267,155,966

236,560,200

236,560,200

- Capital value (at par value per unit at
the baginning of the year)
- Element of loss

(315,283,258)

(315,283,258)

(217,959,425)

{217,959,425)

Total payments on redemption of units {315,283,258)

(315,283,258)

(217,959,425)

(217,958,425)

Total comprehensive income for the year -
Distribution during the year* -

7,380,588

7,380,588

{7.380,588)

20,176,602

{20,178,602)

20,178,692
{20,178,692)

Net income for the year less distribution -

{7,380,588)

Net assets at the end of the year 66,479,080

66,479,090

114,608,382

114,606,382

Undistributed income brought forward
- Realised income
- Unrealised income

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

Distribution during the period*
Undistributed income carried forward

Undistributed income carried forward
- Realised income
- Unrealised income

Net assets value per unit at the beginning of the year
Net assets value per unit at the end of the year

7,380,588

7,380,588

{7,380,588)

{Rupees)

50.0000
50.0000

20,178,692

20,178,692

(20,178,692)

(Rupees)

50.0000
50.0000

*Meezan Rozana Amdani Fund is required fo distribute dividend on a daily basis on each business day. The cumulative distribution per unit for the
year ended June 30, 2025 amounted {0 Rs.6.3331 (2024: Rs. 9.7579) per unit.

The annexed notes from 1 to 30 form an integral part of these financial statements.

For Al Meazan Investment Management Limited
{Management Company)

Chief Executive Officer

22)

Chief FInancial Officer Director
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MEEZAN ROZANA AMDAN! FUND
; Fund

CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Note 2025 2024
wew (Rupees in '000) vumee.
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year before taxation 7,380,588 20,178,692
Adjustments for:
Profit on sukuk certificates (3,113,453) (3,955,647)
Profit on certificates of musharakah, Islamic investmenis and
term deposit receipts {2,517,272) (7,611,657)
Profit on Bai muajjal (1,044,316) (58,363)
Profit on savings accounts with banks {1,502,726) (9,719,731)
Amortisation of preliminary expenses and floatation costs - 100
Net unrealised appreciation on re-measurement of investments classiiied
as 'financial assets at fair value through profit or loss' 6.6 {21,582} {40,604}
(818,761) (1,211,210
Decrease / (increase) in assets
Investments - net 12,314,667 (36,415,274)
Advance, deposits and prepayment {25,022} (36,006)
12,280,645 (36,451,280)
{Decrease) / increase in liabilities
Payable to Al Meezan Investment Management Limited - Management Company (61,673} (41,210)
Payable to Central Depository Company of Pakistan Limited - Trustee (2,650} 1,546
Payable to the Securities and Exchange Commission of Pakistan (3,3086) (8,791)
Accrued expenses and ofher liabilities {123,207) 56,433
(190,838) 7,978
Profit received on investmentis and savings accounts 10,600,305 19,538,592
Net cash generated f (used in) from operating activities 21,880,353 {18,115,920)
CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance and conversion of units 266,634,331 237,406,102
Payments against redemption and conversion of units (315,894,932)| 1(212,997,288)
Dividend paid (7,492,215) (20,216,243)
Net cash (used in}/ generated from financing activities (56,752,816) 4,192,571
Net decrease in cash and cash equivalents during the year (34,872,463) (13,923,349)
Cash and cash equivalents at the beginning of the year 76,569,889 90,493,238
Cash and cash equivalents at the end of the year 16 41,697,426 76,569,889
The annexed notes from 1 to 30 form an integral part of these financial statements.
For Al Meezan Investment Management Limited
{Management Company}
Chief Executive Officer c;hief Financlai Officer Director
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MEEZAN ROZANA ANMDAN| FUND _
NOTES TQO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2025

1 LEGAL STATUS AND NATURE OF BUSINESS

1.4 Meezan Rozana Amdani Fund (the Fund)} was established under a Trust Deed executed between Al Meezan
Investment Management Limited as the Management Company and Central Depository Company of Pakistan
Limited {CDC) as the Trustee. The Trusi Deed was executed under the trust act on October 29, 2018 and was
approved by the Securities and Exchange Commission of Pakistan (SECP) under the Non-Banking Finance
Companies (Establishment and Regulation) Rules, 2003 {the NBFC Rules) and the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 (the NBFC Regulations). The Management Company has been
granted license by the SECP to act as an Asset Management Company under the NBFC Rules through a certificate
of registration issued by the SECP. The registered office of the Management 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 investment objective of the Fund is fo meet liquidity needs of investors by providing investors a daily payout
through investment in Shariah Compliant money market instruments. Under the Trust Deed, all the conducts and
acts of the Fund are based on Shariah principles, Meezan Bank Limited (MEBL) acts as its Shariah Advisor {o
ensure that the activities of the Fund are in compliance with the principles of Shariah. The investment objectives and
puolicies are explained in the Fund's offering document.

1.3 The Fund is an open end Shariah Compliant Money Market Scheme and has the following specific features:

(a) Dividend will be distributed to the entitled unit holders on a daily basis {i.e. each business day}; and
(b) Daily dividend received by the unit holders shall be reinvested.

By distributing dividend on a daily basis, the Management Company is required to ensure that the total distribution in
an accounting period accumulates to an amount that is required under the fax laws and other regulations in force.

1.4 Units are offerad for public subscription on a continuous basis. The units are transferable and can be redeemed by
surrendering them to the Fund.

1.5 The Management Company has been assigned a quality rating of ‘AM1' by VIS Credit Rating Company Limited
dated December 31, 2024 (2024; '‘AM1’ dated December 28, 2023) and 'AM1" by PACRA dated May 15, 2025 (2024,
'AM1' dated June 21, 2024). The rating reflects the Company's experienced management team, structured
investment process and sound quality of systems and processes. The Fund has been given a stability rating of
AA+(f) on January 6, 2025 (2024: AA+(f) dated December 27, 2023) by VIS Credit Rating Company Limited.

1.6 The titte fo the assets of the Fund are held in the name of Ceniral Depository Company of Pakistan Limited as the
Trustee of the Fund.

2 BASIS OF PRESENTATION

The transactions undertaken by the Fund are in accordance with the process prescribed under the Shariah
guidelines issued by the Shariah Advisor and are accounted for on substance rather than the form prescribed by the
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
31 Statement of compliance

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

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

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

- the Non-Banking Finance Companies (Establishment and Regulation) Ruies, 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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3.2

3.3

3.4

3.5

386

Fund

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 Financial Reporting Standards (IFRS), the provisions of and divectives 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.

Standards, Interpretations and amendments to published accounting and reporting standards that are
effective in the current year

There are certain ammendments to the published accounting and reporting standards that are mandatory for the
Fund's annual accounting period beginning on July 1, 2024. However, these are not considered to be relevant or did
not have any material effect on the Fund's financial statements and have, not been disclosed in these financial
statements.

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

There are certain new standards and amendments to the published accounting and reporting standards that will be
applicable to the Fund for its annual periods beginning on or after July 1, 2025, However, these are not considered to
be relevant or did not have any material effect on the Fund's financial 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 ¢larify the date of recognition and derecognition of a
financial asset or financial liability including settlement of liabilities through banking instruments and channels
including electronic fransfers with effective date of January 1, 2026, The amendment when applied may impact
the timing of recognition and derecognition of financial liabilities.

Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards requires the
management fo make estimates, judgments and assumpfions that affect the reported amounts of assets and
liabilities and income and expenses. It also requires the management to exercise judgment in the application of the
Company’s accounting policies. The estimates and assoclated assumptions are based on historical experience and
various other factors, including expectation of future events, that are believed fo be reasonable under the
circumstances, the results of which form the basis of making judgments about carrying value of asseis and liabilities.
These estimates and assumpfions are reviewed on an ongoing basis. Revisions to accounting estimaies are
recognised in the year in which the estimate is revised if the revision affects only that year, or in the year of revision
and future years if the revision affects both the current and future years.

The estimates and judgments that have a significant effect on the financial statements of the Fund relate fo
classification and valuation of financial assets {notes 4.4 and 8).-

Accounting convention

These financial statements have been prepared under the historical cost convention except for certain investments
which have been classified as 'at fair value through profit or loss' which are measured at fair value. The details in
respect of valuation techniques under IFRS 13 ‘Fair Value Measurement' used for the fair valuation of financial
assets has been disclosed in note 22,

Functional and presentation currency

ltems included in these financial statements are measured using the currency of the primary economic environment
in which the Fund operates. These financial statements are presented in Pakistani Rupee, which is the Fund's
functional and presentation currency.

MATERIAL ACCOUNTING POLICY INFORMATION

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

75)
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4.2 Financial assets
Fund

4.21 Initial recognition and measurement

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

4.2.2 Classification and subsequent measurement

a) Debt instruments {includes sukuk certificates, term deposits receipts, bai muajjal receivable and
certificate of musharakah )

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

- amortised cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL}

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
parformance is measured on a fair value basis, to be recognised at FVPL. The Fund is primarily focused on fair value
information and uses that information to assess the assets’ performance and to make decisions. Therefore, the
management considers its investment in debt securities as being managed as a group of assels and hence has
classified them as FVPL.

b) Cash and cash equivalents

Cash and cash equivalents are carried in the statement of financial position at amortised cost,

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

¢) Bal Muajial

Bai Muajjal fransactions represent sales of Sukuks on a deferred payment basis. The difference between the deferred
payment amount receivable and the carrying value at the time of sale is accrued and recorded as income over the
term of the fransaction.

d} Impairment (other than debt securities)

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

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

- the time value of money; and

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

The Fund considers that a financial asset is in default when the counterparty fails to make contractual payments within
90 days of when they fall due. Further, financial assets are wiitien off by the Fund, in whole or part, when it has
exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery.

e} Impairment loss on debt securities

Provision for non-performing debt securifies is made on the basis of time-based ¢riteria as prescribed by the SECP
and based on management's assessment made in line with its provisioning policy approved by the Board of Directors
of the Management Company in accordance with the guidelines issued by the SECP. Impairment losses recognised
on-debt securities -can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debi securities over and above the
minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of the
debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. The provisioning policy approved by the Board of Direciors has also been placed on the
Management Company's website as required under the SECP's circular.
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4,23 Regular way contracts

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

4.24 Derecognition

Financial assets are derecognised when the rights to receive cash flows from the financial assets have expired or
have been transferred, the Fund has fransferred substanially alf the risks and rewards of ownership or the Fund
neither transfers nor retains substantially all the risks and rewards of ownership and the Fund has not retained control,
Any gain or loss on derecognition of financial assets is taken to the "Income Statement”. .

4.3 Financial liabilities

Financial liabilities are recognised at the time when the Fund becomes a party 1o the contractual provisions of the
instruments. These are initially recognised at fair values and subsequently stated at amortised cost.

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

44  Offsetting of financial assets and financial liabilities

Financial assets and financial liabilities are offset and the net amount is reported in the 'Statement of Assets and
Liabiliies' when there Is a legally enforceable right to set off the recognised amounts and there is an intention to seifle
on a net basis, or to realise the assets and seftle the liabilities simultanecusly.

Income and exﬁenses are presented on a net basis enly when permitted by the accounting and reporting standards as
applicable in Pakistan,

4.5 Provisions

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

4.6 Net asset value per unit

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

4.7 Issuance and redemption of units

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

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

4.8 Distributions to unit holders

Distributions to the unit holders are recognised upon declaration by the Management Company. Based on the Mutual
Funds Association of Pakistan's (MUFAP) guidelines duly consented by the SECP, distribution for the year also
includes portion of income already paid .on units redeemed during the year. As more fully explained in note 1.3 to the
financial statements, ihe Fund is required to make distribution onh each business day.

Distributions declared subsequent to the year end reporting date are considerad as non-adjusting events and are
recognised in the financial statements of the year in which such disiributions are declared and approved by the Board
of Directors of the Management Company.
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4.9 Element of income [ (loss) and capital gains [ (losses) included in prices of units issued less those in units
redeemed

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

4,10 Revenue recognition

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

- Profit an savings accounts, term deposit recsipts, certificate of musharakah and certificate of islamic investment
is recognised on time proportion basis using the effective vield method;

- Unrealised gains / (losses) arising on re-measurement of investments classified as *financial assets at fair value
through profit or loss' are recorded in the period in which these arise;

- Income on sukuk certificates and government securities is recognised on a fims proportionate basis using the
effective yield method except for the securities which are classified as non-performing asset under Circular 33 of
2012 isstted by the SECP for which the profits are recorded on ¢ash basis;

- Profit on bai muajjal is recognised on time proportion basis using the effective yield method.
411 Expenses

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

412 Taxation
Current

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

The income of the Fund is exempt from income tax-under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001, subject to the condition that not less than 90 percent of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders. Furthermore, for the
purpose of determining distribution of at least 90 percent of the accounting income, the income distributed through
bonus units shall not be taken into account.

The Fund is 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.

Deferred

Deferred tax is accounted for using the balance shest liability method in respect of all temporary difierences arlsing
from differences between the carrying amount of assets and liabilities in the financial statements and the
corrasponding tax bases used in the computation of the taxable profit.

The deferred tax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which the dedustible temporary
differences, unused tax losses and tax credits can be utilised. Defarred tax is calculated at the rates that are expected
to apply to the period when the differences reverse, based on enacted fax rates.

Note 2025 2024
5 BALANCES WITH BANKS ==eeme- (RUpees in "000} --—---
Balances with banks in:
Savings accounis 5.1 24,604,463 37,999,127
Current accounts 52 750,142 100,042

25,354,605 38,099,169
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These includes balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.25% (2024; 11.01%) per annum. Other savings accounts of the Fund have expected profit rates ranging from
6.00% to 10.40% (2024: 7.05% to 20.00%) per annum.

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

2025 2024

INVESTMENTS e {(Rupees in *000) ~-----
At fair value through profit or loss
Sukuk certificates 6.1 28,312,793 40,605,878
Term deposit receipts 6.2 4,000,000 12,300,000
Bai Muajjal receivable 6.4 12,342,821 2,170,720
Cerlificates of musharakah 8.5 - 24,000,000

44,655,614 79,076,598
Sukuk certificates
Government of Pakistan - ljarah sukuks 6.1.1 20,139,793 29,047,878
Corporate sukuks 6.1.2 8,173,000 11,558,000

. 28,312,793 40,605,878

Government of Pakistan - [jarah sukuks

okl Uniaksed Per?a;am:om
Asabdly Purchased cedeemed | As atJune Carying | Marke!value | appreciation/ fetétan
, Hatuﬁfy duliﬂg the . vakwasat | asatJune [dinﬂnutiun] Nt Total maket
Hame of the secuiity Tesus date e Profitsata 120 Year | GG 1He 20, 2025 Jeno 80,2025 30,2025 |as atdume 30,
Yoar assefsof | valueof
25 | the Fund | investuents
————{Humberof sukuks} {Rupzes in ‘000 %

GoP ljarah Sukuk Cerlificates  7-Aug-23  T-Aug-24 Weighled average 183,675 - 183875 - - - - - -
- XO0VIL- YRR 6 months T-Bils
GoP ljarah Sukuk S0ct-23  90cl-24  Weighled average 20 37000 39,710 - - - - -
Certificates & months T-Bills
- X00X - VRR*
GoP [farah Sulask 11-Dec-23  9-Dec-24 19.52% 1,000,000 2 1,000,002 - - - - - -
Cerlificates - FRR"™
GoP [jarah Suluk 26-Apr24  25-Apr25 20.00% 200,000 - 200,000 - - - - - -
Certificates - FRR™
GoP [arah Sukuk Apr20  A0-Apr23 12.90% - 78000 V3,000 - . . . -
Certificates - FRR™
GoP ljarah Sukuk 24-May-24 23May-25 19.89% 1,138,980 « 1,138,980 . - . - - -
Cerfificalas - FRR*
GoP ljarah Sukuk 26-Jul-24  25-3ul-25 11.00% - 418,006 - 42006 2076048 2,077,281 1,233 3.12% 455%
Ceriificales - FRR™
GoP fjarah Sukuk 20Jul-20  29-Ju-25 Welghled average - 179500 14000 65500 6,554,597 6,550,655 3917) 985%  14o7%
Ceriificates - VRR* & months T-Bills
GoP ljarah Sukuk 16-Aug24 15-Aug2s 9,72% - 600,000 - §00000 2864563 2965200 a1 Ad% 6:64%
Cerfificales - VRR*
GoP Jjarah Sukuk 21-0ct24  20-00t-25 1.75% - 1,245,002 2 1,245000 6030475 6,046,865 16480  9.10% 13.54%
Cerlificales - FRR**
GoP ljarzh Sukuk TNov-24  GNow-25 11.00% - 221,800 - 221800 1070449 1,072,292 1843 161% 240%
Cerlificates - FRR™
GoP ljarzh Sukuk 9.Jan-25  8Jan26 10.50% - 300,000 - 300,000 1,422,100 4,427,400 5201  215% 3.20%
Ceslificates - FRR™
Tofal a3 af Jun 30, 2025 20118211 20.139.793 21582 W29%  45.10%
Total a3 at June 30, 2024 20,007,274 29,041,878 40,605

“The naminat valug of these sukuk cerdificates is Rs, 100,000 sach.
*The nominal value of these sukuk ceriificates is Rs. 5,000 each,
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6.1.2 Corporate sukuks

&)

il Pamealagen
| pusthased Conying | arketvalie | Unrealised feliin fo
Profit paymeats | Asathy| . redzemed {As 2l June o
) Maluly during the viizas & | asatdune |apprecialion 5 (et 2esels | Yotalmarkel
Hame i the ecurky pincpdl | " Protrate ARy (oialhe | RIB | onan| 025 [atdwen 25| gpe | vawa
rdegins Veu Fund | investments
e {Hitmbg of st} s | =mmmefRupes 00N %
K- Eleclric Limited - STSXKI0 Semi Annually!  10-Jul24 6 months KIBOR phus 756 750 . - - . - -
{AA, PACRA} A malurty base rate of 0.15%
Pakistan Tetecommonication Company  Semi Annually/ 18-Juk2d  Gwonths KIBORplis 1,458 1459 - - - -
Limited - STS {Af+, PACRA} Al malurly base rate of 0.15%
(smaif Indusies Limied Sukuk Semi Annuafly ! 13-Aug-24 6 months KIBOR phes 600 500 -
{4, PACRA) A malurly base rafe of 0.50%
Locky Elechis Power Company Semi Annually! 15-Aug-24  Gmonths KIBORps 1,000 1,000 -
Limited - PPSTS-16 {1A, PACRA) A maturty base rale of 0.15%
JOW Sugar Mills Limiked Stikuk 11 Semi Annually/ 15-Aug-24 6 months KIBOR phes 750 750
(A, VIS) M maluily base rate of .60%
0BS Pharma Private Limited Sukuk ~ Semi Annually! 29-Aug-24 6 months KIBOR phus 108 100
{A-1,V15) M maturty base rafe of 1.40%
HNirfink Communication Eimiled Semi Annually/ 18-Sep24 6 months KIBOR ples 450 - 450
(A1, PACRA) A malurty base rale of 1.75%
Lucky Electric Power Company Semi Annually! 15-0ck24  GmonthsKIBORphs 1,050 1,050 . - - .
Limiled - PPSTS-18 (A, PACRA) Al maludy ase rale of 0.25%
Thiar Eneegy Limiled Sukuk Semi Annually/ 18-Oct24 6 months KIBOR plos 750 50 - - . - .
(M-, PAGRA) A maluly base rae of 0:60%
Pakistan obile Communicalion Semi Annually! 240ck24  Gmonhs KIBORps 4,500 1,500 - -
Limited Sultk (A4, PACRA} Al malurily base rate of 0.25%
The Hub Power Company Limited Seni Annally! 1Nov-24  Gmonths KIBOR phss 50 750 . - - -
Sukuk {AA+, PACRA) At maludly base safe of 0.25%
K- Elclrio Limied - STS-X0I Semi Aonualy! 4Dec24 6 monlhs KIBOR plus 50 50
(A8, PACRA) Al mahudly basesala of 0.15%
Pakistan Telecommunicafion Company  Semi Annuallyf 12Dec-2{ 6 monlhs KIBOR plus 50 750
Eimiled - STS 1V (AL+, PACRA) A matuty base rale of 0.15%
Lucky Elclric Power Company Semi Annvally! 27-Dec-24 6 months KIBOR plus 800 400
Limiled - PPSTS-19 (AA, PACRA) At matuiity base rale of 0.25%
K- Elactric Limilsd - STS-00M( Semi Annuallye!  5-Jan2§ 6 months KIBOR plus 450 450
(BA, PACRA) Af maturity base rale of 0.55%
K- Electic Limiled - STS-X01§ SemiAnnualiy! 6-Feb25 6 months KIBOR plus 5] 85
{BA, PACRA) Avmaluity base rale of 0.15%
Air Link Communicafion Limitsd Guarledy!  23-Mar25 6 months KIBOR plos - AlD 400 - . -
Sukuk 2 (A, PACRA) Mmalurty base rafe of 1.75%
Patistan Mobile Communicafions Quartesy/  21-Apr-25 3 monlhs KIBOR minus 1020 1020 .
Limited - Skuk2 (A-1, PACRA) M maluity base rale of 0.10%
Pakistan Telecommurication Comapany  Quadedy/  3-Jk25  3monlhs KIBOR phus k1 i 5000 395,000 056%  0.84%
Limilad STS I {(A14, PACRA} Al malty base rake of 0.00%
Asgin Phamna Private Limdled 8T8 Semi Aoualle/  6-Jit25 6 months KISOR plus 250 250 250006 250,000 038% 05%
{Alt, PACRA) At maturity base rate of 0.6%
Pakistan Telecommunication Comapany  Quarledy/ 1325 3 months KIBOR plus 160 - 1000 1,000,000 1,000,000 150% 224%
Lisiled STS-X{A1+, PACRA) At maturty base rele of 0.05%
Air Link Commuications Lirmiled | Semi Annually/ 29-Jul-25 6 aonths KIBOR plos 40 . 00 400,000  400.000 - 060% 0%
Sufak IV {Af, PACRA) At malurty base rafe of 1.75%
Pakistan Motéle Commimicafion STS-  Quarledy/ 25025 3months KIBOR phs 1,230 120 1230000 4,230,000 185% 275%
IN1{4-1, PACRA) Al maludy base rate of 0.15%
K- Eleelig Limied - STSX04 Quartedy/  15-Sep25 3 months KIBOR 1,056 1050 1,050,000 1,050,000 150%  23%5%
(A, PACRA) Al malurly
Wahmood Texdil Mits Linfled ST~ Seani Annually/ 18-Sep-25 6 morths KIBOR plus 400 00 400000 460,000 060%  0.50%
{A-, PACRA) Al malurity base rafe of 0.75%
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SodJ : lafion to
Purchased feared Caying | KMarketvalwe |  Unrealised &
Frof paments Halurity ﬁ:?ﬂi‘iﬁ quring the :qun te h;ﬁ:;;e | vahie asal Jas aldune 30, appreciaionas Netassets | fotal market
Hams o the securly e';""“ﬂ dile Puoit e B o | e, 25 FalwmeR N5 owe | veheol
(elempbine Fund | mvestinenls
e (HiE e OF G2 PfGAMRS) o e (RS T 000} %
Pakisian Tefecommunication Comapany  Quatledy/  19-5ep25 3 monlhs KIBOR pis . 618 - 618 618000 615,000 - W% 138%
Limiled STS X1 (Af+, PACRA) A maluily bage rale of 0.05% .
Air Link Communications Limited | Sukuk Semi Annualty/ 25-Sep-25 & monlhs KIBOR plus - 600 - 600 600,000 600,000 - 090% 134%
Y (81, PACRA) Al malurily ase rate of 1.75%
Engro Fedifizers Linwled Quattedy!  14Nov25 3 months KIBOR plus . 2000 - 2000 2000000 2,000,000 0% 448%
{AA, PACRY) At malurly base rale of 0.15%
Pakistan Telecomaumication Comapany  Quaderly/  18-Dec-25 3 months KIBOR plus . 260 - 250 250000 250,000 - 0% 0.5%6%
Liited STS XI§ {A14, PACRA) At malurly base rale 0f 0.05% ’
Total as at June 30, 2025 3173000 8173000 12.20%  18.30%
Total as at Juae 30, 2024 11,558,000 1,558,000 .
The nominal value of these sukuk certificates is Rs 1,000,000 each.
Term deposit receipts
Petcentage in refallon o
Unrealised
Asatdup1, | Peced dung | abaegung | CPOMTE | Maatvaley oot Totalmarkel
valuzasat [asatdunedo) . Hefassels
Hame of the Bank Naurlydale  [Prolirate] 2024 teyeer | Beyer (a0 g | diineContas A
g atJune 30,205 ° invesiments
. (Rupees in"000) m
Bank Alfelah Uimiled (AA+, PACRA) August 23,2024 21.25% 1,400,000 . 1,400,000 - - - . .
Bank Alflah Limiled (AA+, PACRA) September 13, 2024 20.50% 10,800,000 - 10,900,000 - . . . -
Bank Alfelah Uimiled (AA+, PACRA) December 11,2024  17.40% - 5500000 5500000 - . - - -
Bank Alfalah Limiled (AA+, PACRA) Janvary 13,2025  13.50% - 5000000 5,000,000 - - - - .
Bank Alfalah Limiled (AA+, PACRA) February 13,2025  11.80% - 2000000 2,000,000 - - - . .
Bank Alfalah Limiled (AA+, PACRA) February 17,2025 11.50% - 2000000 2000000 - - - . .
Bank Affalah Uimiled (AA+, PACRA) Febrary £7, 2025 11.50% - 1000000 1,000,000 - - . . -
Bank Affalah Limiled (3A+, PACRA) February 28,2025  11.75% - 4000000  4,000000 - - - . .
Bank Alfalsh Limiled (AA+, PACRA) Jime 4, 2025 1.3% - 4000000 4000000 . - - - .
Bank Alfalzh Limiled (AA+, PACRA) Seplember 4, 2025 10.55% - 4,000,000 - 4000,000 4,000,000 - 8.02% 8.96%
Total as at June 30, 2025 12,300,000 27.500000 35800000  4.000.000 4,000,000 - &03__% &_ﬁ
Total as at June 30, 2024 12,300,000 42 300.000 -
The profit payments and principal redemptions of these term deposits are recelvable at maturity.
Certificate of Islamic Investment
Petgentage in refation o
Unreglised
Asatduy, | Placed duing Hatmeg duing| SR |Mathetvde| o Totlmarket
vilueasal [asatdunadl) 2V O Mefassels
Hame of the Instilufion Mafuriydate | Profitrate| 204 teYear | the¥ew | eoansel gy | (dRGtion)as ofterun] . 2
' at Juna 30, 2025 invesknents
{Rupessin'0%0) v
Pak Kinwait Invesiment Company (Privale) Limfed ~ Apiil 30,2026  11.50% - 2000000 2,000000 . - - . -
Pak Kuwail Investment Company (Private) Limited May 2, 2025 11.50% . 2000000 2,000,000 - - - . -
Pak Kuwait Invesiment Company (Prvaie}Limited  May5, 2025 11.50% . 1000000 4,000,000 - - - . -
Total as &t June 3, 2025 - 5,000,000 _ §000.000 - - - - -
Total as at June 3, 2024 = - -

6.3.1 The profit payments and principal redemptions of these certificate of islamic investment are receivable at maturity.

ANNUAL REPORT JUNE - 2025



6.4

6.5

Bai Muaijal receivable

Meezan

Rozana Amdani
Fund

Asa Percentage of
! Tota Total Accnsed profit Ganying percestage of total ma?ke!
Waturity Profit | transaction | deferved value as at
Name of the counterparly date e arice eame for the Year June 30, 2025 net assets of ) yalug of
theFund | investments
mmmmmmmm enearnfUPEES Bt OO Jorsresms crrnsssmsisns %
Pak Brunei Invesiment Company Limited {44, PACRA}  July 11,2024 2§.42% 1,584,050 - 10,082 - -
Pak Brunej Investmeni Company Limited {AA, PACRA) July 11,2024 21.12% 528307 - 3,363 - - -
Zarai Taragiali Bank Limited (AAA, PACRA} Seplember 13, 2024 18.95% 5,291,338 - 120,874 - -
Pak Kuwall Investment Company (Privaie) Limited Seplember 16,2024 18.50% 1,502,834 - 28,945 - - -
{AAA, PACRA)
Pak Kuwait lnvestment Company (Private) Limited September 16, 2024 18.50% 2,200,476 - 42,382 - - -
(AAA, PACRAY
Pak Kuwait Investment Company {Private) Limited Seplember 16, 2024 18.50% 1,506,187 - 25,956 - - -
{AAA, PACRA)
Zarai Taraqiali Bank Limited (AAA, PACRA} November 8, 2024 16.50% 1,537,266 - 272 - - -
Zaral Taragiati Bank Limited (AAA, PACRA} November 8, 2024 16.50% 1,538,070 - 30,593 - - -
Zarai Taragiati Bank Limited (AAA, PACRA} November 8, 2024 16.50% 2,088,471 - 40,598 - - -
Habib Bank Limited (AAA, PACRA) February 14,2025 13.25% 1,006,103 - 33,601 - - -
Habh Bank Limited (AAA, PACRA) Febroary 17,2025 13.25% 1,008,457 - 34344 - - -
Hebb Bank Limited (AAA, PACRA) Febraary 18,2025 13.25% 1,007,517 - 33,648 - - -
Habib Bank Limited (AAA, PACRA) February 20,2025 13.25% 1,008,625 - 33,685 - - -
Hebib Bank Limited (AAA, PACRA) February 24, 2025 13.25% 1,009,332 - 34442 - - -
Uniled Bank Limited {AAA, PACRA) January 27,2025 13.25% 3,030,877 - 69,316 - - -
United Bank Limited (AAA, PACRA} January 28, 2025  13.25% 2,021,092 - 46,222 - - -
Uniled Bank Limited (AAA, PACRA) April 28,2025 11.45% 1,555,529 - 43,917 - - -
Askari Bank Limited (AA-, VIS) May5,2025  11.50% 1,559,0M - 44,212 - - -
Askari Bank Limited {AA-, VIS) May7,2025  41.50% 1,556,852 - 44,146 - - -
Askari Bank Limited (AA-, VIS) May 8, 2025 11.50% 1,038,055 - 20,435 - - -
Unifed Bank Limited {AAA, PACRA) May 19,2025  11.50% 1,565,816 - 44,395 - - -
Unifed Bank Limited (AAA, PACRA} May 20,2025  11.50% 1,565,996 - 44415 - - -
United Baok Limited {AAA, PACRA) July 30,2025  11.70% 493,073 14383 979 502,872 0.76% 1.43%
United Bank Limited (AAA, PACRA) Augustd, 2025 11.70% 462,992 13,505 8458 471,451 0.71% 1.06%
Askari Bank Limitad {AA-, VIS) August6,2025 10.75% 463,946 12,298 7379 4M.32% 0.71% 1.06%
Askari Bank Limited {AA-, VIS) August7,2025  10.75% 1950466 51,939 30586 1,890,053 299% 446%
Askari Bank Limited {AA-, VIS) August11,2025 10.75% 1,549,220 41521 22814 1,572,043 236% 352%
Askari Bank Limited {AA-, VIS) Augusti1, 2025  10.75% 1,549,530 41,073 22362 1,571,801 2.36% 3.52%
Pak Oman Investment Management Limited August12,2025 10.80% 1,550,299 41,285 22018 1,672,318 237% 352%
(AA+, PACRA}
Uniled Bank Limited {AAA, PACRA) August 16,2025 10.75% 1,552,002 41,596 18655 1,571,657 236% 3.52%
United Bank Limited (AAA, PACRA) August 20,2025  10.75% 1552312 42081 19,202 1,571,514 2.36% 352%
United Bank Limited (AAA, PACRA) August 22,2025 1075% 1035483 28,057 12,198 1,047 688 158% 2.35%
Total as at June 30, 2025 48676487 327,719 1.044316 1234284 18.57% 27.64%
Total as at June 30, 2024 2,192356  7i,504 58,363 2170720
Certificate of Musharakah
camine | Matatvaie] Vnediced Pemantage in telafon by
, 2mying il Unreals
Hame oftie bank Mitydde | Profitrte ”‘;0‘2‘1"1' ”"ﬁl‘d dung ”a“‘;:"dd"ﬁ"g' valiezsat [1satune 30 spprciaionss | etassets | AR
byar | oYl yoomn s 25 |atdunedt, 275) of thefund i"""‘ o
avestments
{Rapaesin'00y st smms
Askari Bank Limited {AA-, VIS) July 2, 2024 20.95% 10,500,000 10,500,000
United Bank Limited {AAA, PACRA) July 5, 2024 19.94% 13,500,000 - 13,500,000 -
Faysal Bank Limifad (AA, PACRA) July 5, 2024 19.60% - 2200000 2200000 -
Faysal Bank Limited {AA, PACRA) July §, 2024 19.50% - 9000000 9,000,000 - - -
Meezan Bank Limited {AAA, PACRA) July 12, 2024 13.10% 5000000 5,000,000 - - -
Meezan Bank Limifed (AAA, PACRA) duly 12, 2024 19.10% - 4000000 4,000,000 . -
Faysal Bank Limited (AA, PACRA} July 19, 2024 19.65% - 9000000 9,000,000 - -
Ideezan Bank Limited {AAA, PACRA) Jufy 19, 2024 17.95% - 5000000 5,000,000 - -
Meezan Bank Limited {AAA, PACRA) Juty 19, 2024 17.95% - 2400000 2,400,000 - -
Meszan Bank Limiled (AAA, PACRA) Justy 26, 2024 17.10% - 3300000 3,300,000 - -
July26, 2024 17.10% 4000000 4,000,000 -

Megzan Bank Limiled {AAA, PACRA}

&)
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investmeats
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Askar Bank Limited (44, VIS) Avgust2, 2024 19.48% - 10500000 0,500,000 . - - - -
Meezan Bank Limited (AAA, PACRA) Auvgust2, 2024 2.10% - 5000000 5,000,000 - - - - .
Meezan Bank Limitad (ASA, PACRA) August2, 2024 12.10% - 2,000,000 2,000,000 - - - - -
Meezan Bank Limited (AAA, PACRA) August 15,2024 14.00% - 1500000 1,500,000 - - - - .
Askari Bank Limited (AA-, VIS) Seplember2, 2024 17.60% - 5200000 5200000 - - - . .
Faysal Bank Limited (A, PACRA) September€, 2024  17.75% - 2000000 2,000,000 - - - - .
Faysal Bank Limited (AA, PACRA) Seplember 13,2024  17.75% - 1000000 1,000,000 - - - - -
United Bank Limited (AR, PACRA} September 13, 2024  17.25% - 5400000 5,400,000 . - - - -
Meezan Bank Limited (ARA, PACRA) September 20, 2024  1555% - 2500000 2,500,000 - - - - -
Meezan Bank Limites {AAA, PACRA) September 20,2024  15.55% - 3,000,000 3,000,000 - - - . .
Bank AL Habib Limied (AAA, PACRA)Y September 27, 2024 16.50% - 3000000 3,000,000 - - - - -
Unifed Bank Limited {AAA, PACRA} Seplember 27, 2024 16.00% - BE00,000 5,500,000 - - - - -
Meezan Bark Limited (AAA, PACRA) Soptermber 30, 2024 15.10% - 5200000 5,200,000 - . - - .
Askari Bank Limitsd {AA-, \iS) Oclaber 2, 2024  17.73% - 5,300,000 5,300,000 - - - . -
Faysal Bank Limited (AA, PACRA) Oclober 4,2024  1560% - 500000 500,000 - - - . -
Faysa) Bank Liriiled (AA, PACRA) October4,2024  15.60% - 1,000000 4,000,000 - - - - -
Meezan Bank Umifed (AAA, PACRA) Oclober 10,2024  14.95% - 4000000 4,000,000 - . - . -
Meezan Bank Eimied (AAA, PACRA) October 10,2024  14.95% - 1000000 4,000,000 - - - . -
Uniled Bank Limited {AAA, PACRA) October 11,2024  15.75% - 3700000 3,700,000 . - - - -
Bank Al Habib Limiled {AAA, PACRA) October 11,2024  15.50% - 2100000 2,i00,000 - - - - -
Faysal Bank Limiled (AA, PACRA) October 11,2024 1560% - 1500000 1,500,000 . - - - -
Meezan Bank Limited (ARA, PACRA} Oclober 11,2024 14.95% - 4000000 4,000,000 - - - - .
Meezan Bank Limited (ARA, PACRA} Oclobar 15,2024 14.95% = 1,000000 1,000,000 - - - - .
Meezan Bank Limiled (ARA, PACRA} October 16,2024  14.85% - 1,100000 1,300,000 - - - - -
Meazan Bank Limiled {AAA, PACRA} Oclober 16, 2024 14.85% ~ 4000000 4,000,000 - - - - -
Alied Bank Limiled (AAA, PACRA) Oclober 16,2024  14.85% - 2,000,000 2,000,000 - - - - -
Alied Bank Uimiled (AAA, PAGRA) Oclober 17,2024 14.85% «  30O0,000  2,000000 - - - - -
Meezan Bank Limiled {AA4, PACRA} Oclober 17,2024  15.00% - 1,100000 1,100,000 - - - . -
Meazan Bank Limiled {AAA, PACRA} Oclober 47,2024 15.00% - 4000000 4000000 . . - . .
Allied Bank Limited (AAA, PACRA) Ociober 18,2024  14.85% - 2000000 2,000,000 - . - . -
Meezan Bank Limiled {AAA, PACRA) Oclober 18,2024  14.90% - 4000000 4,000,000 - - - - -
Meezan Bank, Limiled (AAA, PACRA) Oclober 16,2024  14.90% - 1,100,000 1,100,000 - - - - -
Meezan Bank Limiled (AAA, PACRA) Qclober24, 2024 44.90% - 4000000  4.000,000 - - - - -
Meezan Bank Limited (AAA, PACRA) Oclober 24,2024  14.90% - 1,100000 4,100,000 - - - - -
United Bank Limil=d {AAA, PACRA) Oclober 24, 2024  13.76% - 4000000 4,000,000 - - - - -
Askari Bank Limited {AA-, VIS} Wovemberg, 2024 14.95% - E000000 5,000,000 - . - - -
Meezan Bank Limited (ASA, PACRA) Movamber 11,2024  13.00% . 4000000 4,000,000 - - - - -
Meezan Bank Limited (AAA, PACRA) November 11,2024  13.00% - 1,200000 1,200,000 - - - - .
Faysal Bank Limited (AA, PAGRA) Movember 15, 2024  13.00% - 5800000 5,000,000 - - - - -
Meezan Bank Limifed (AAA, PACRA} November 18,2024  13.50% - 2800000 2,800,000 - - - - .
United Bank Limited (AAA, PACRA) Hovember 22,2024 13.00% - 5200000  5,200000 - - - - -
Faysal Bank Limiled {AA, PACRA) Hovember 22, 2024 13.25% - 2000000 2,000400 . - - - -
Maezan Bank Limited {AAA, PACRA) December2, 2024  13.20% - 3,000,000 3,000000 - . - . .
Meezan Bank Limiled {AAA, PACRA) Dacember 2, 2024 {3.30% - 2300000 2,100,000 - - - - -
Meszan Bank Limited {AAA, PACRA) Decemberd, 2024  13.36% - 3000000 3000000 - . - - -
Meqzan Bank Limited {AAA, PACRA) Dacemberd, 2024  13.35% - 2700000 2,700,000 - - - - -
Faysal Bank Limited {AA, PACRA) December 13,2024 13.40% - 3000000 3,000,000 - - - - -
Askaii Bank Limifed [AA-, VIS) Dscembar 17, 2024  12.15% - 5000000 5,000,000 - - - - -
Meezan Bank Limited [AAA, PAGRA) Cecember 17, 2024 12.10% - 3000000 3,000,000 - - - - -
Meezan Bank Limited (AAA, PACRA) December 17,2024  12.10% . 2800000 2,900,000 - - - - -
Faysal Bank Limited {AA, PAGRA} December 47,2024 13.50% - 3,000,000 3,000,000 - - - - -
Habib Metropolitan Bank Limited {AA+, PACRA)  December 17,2024  13.40% < 2000000 2,000,000 - - - - -
Faysal Bank Limited {\A, PAGRA} December 20,2024  {2.80% - 3000000 3000000 - - - - -
Habib Melropofilan Bank Limiled {AA+, PAGRA}  December20, 2024  11.45% S000000  5000,000 - - - - -
Meezan Bank Limited {AAA, PACRA} Decombar 24,2024 10.60% - 2800000 2,900,000 - - - - -
Meszan Bank Limited {AAA, PACRA) Decetmber24, 2024 10.60% - 3.000000 3,000,000 - - . - -
Faysal Bank Uimiled {AA, PACRA} December 27,2024 §4.35% - 3000000 3,000,000 B - . - -
Faysal Bank Limfied (A&, PACRA) Dacember27, 2024  11.25% - 2300000 2300000 - - - - -
Faysal Bank Limiled {AA, PAGRA) Janvary3,2025  1135% - 5300000 5,300,000 - - - - -
Meezan Bank Limited (AAA, PACRA) Janwary7,2025  10.95% - 3000000 3000000 - - . - -
Meeazan Bank Limifed (AAA, PACRA} Jamary 7,025 §0.95% - 2300000 2,300,000 - - . - -
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Faysal Bank Limited {4, PACRA) January 10,2025 11.30% - 500000 5,500,000 . . . .
Bank AL Habib Limiled {AAA, PACRA) Jancary 47,2025 11.50% - 2000000 2,600,000 -
Bank AL Habfb Limited (AAA, PACRA) Janvary 47,2025 11.45% - 3,000,000 3,000,000 - - . -
Habb Melropolitan Bank Limiled (AA#, PACRA}  January 47,2025 11.50% - 4000000 4,000,000 -
Meezan Bank Limited (AMA, PACRA) Sanvary 21,2025 11.40% - 3,000,000 3,000,000 -
Meezan Bank Limiled {AAA, PACRA} January 21,2025 11.40% - 2300000 2,300,000 -
Meezan Bank Limited (AAA, PACRA} January 23,2025 11.85% 2500000 2,500,000 -
Habib Bank Limited {RAA, PACRA} January 28,2025 91.75% 2,500,000 2,500,000 -
Bank AL Habib Limited (AAA, PACRA) January 28,2026 11.45% - 5000000 5,000,000 - -
Faysal Bank Limited (AA, PACRA} January 28,2025  11.75% - 1,500,000 1,500,000 - -
Bank AL Habib Limited (AAS, PACRA} January 31,2025 15.00% . 4000000 4,000,000 . . - -
Faysal Bank Limiled (AA, PACRA} Febroary 4, 2025 14.10% - 4000000 4,000,000 - - - -
Faysal Bank Limiled {AA, PACRA} February6, 2025 14.10% - 4000000 4,000,000 . . . .
Faysal Bank Limited {AA, PACRA} Febreary§, 2025 11.90% - §00,000 500,000 - - - -
Faysal Bank Limited {AA, PACRA} Febrary7,2025  11.10% - 2500000 2,500,000 - -
Bank AL Habib Limited (AAA, PACRA) February7,2026  11.10% - 3,000000 3,000,000 - .
Alied Bank Limiled (A%, PACRA} February 11,2025 11.10% - 3500000 3500000 - -
Alied Bank Limiled {ARA, PACRA) February 12,2025 11.10% - 1,000,000 1,000,000 - - -
Allied Bank Limited {ARA, PACRA) February 13,2025 11.10% - 3000000 3,000,000 - -
Alfied Bank Limited (AAA, PACRA) February 94,2026  11.20% - 3000000 3,000,000 - -
Faysal Bank Liniled (A8, PACRA) Febroary #4, 2025 11.25% - 1500000 1,500,000 -
Meezan Bank Limited (AAA, PACRA) February §4,2025  11.35% - 1500000 1,500,000 - - -
Maezan Bank Limiited (AAA, PACRA) February 47,2025 11.26% - 1,500,000 1,500,000 - -
Faysal Bank Limited (AA, PACRA} February 16,2025  11.30% - 1,000,000 1,000,000 - - -
Bank AL Habib Limited {AAA, PACRA} February 24,2025 £1.00% = 4000000 4,000,000 - - - -
Faysal Bank Limited (A4, PACRA) February 21,2025 #1.30% - 1500000 1,500,000 - -
Heezan Bank Limited (AR, PACRA) February 26,2025 11.358% - 1000000 1,000,000 - - - - -
Aliied Bank Limited {MA, PACRA} Febroary 24,2025 11.30% - 1500000 1,500,000 - - - - -
Aliied Bank Limited {AAA, PACRA} Febroary 26,2025 11.25% = 1500000 1,500,000 - - -
Meezan Bank LimKed (AAA, PACRA) Febnragy 27,2085 19.30% - 2,500000 2,500,000 - - - -
Meezan Bank Limied (AAA, PAGRA) March4,2028  19.30% - 2000000 2,000,000 - - -
Faysal Bank Limitzd {AA, PACRA} March7,2025  131.30% - 3,000,000 3,000,000 - - - -
Habib Bank Limiled (AAA, PACRA} March7,2026  14.30% - 2500000 2,500,000 - - - - -
Habib Bank Limiled (AAA, PACRA} March 10,2025 15.25% - 1,000000 1,000,000 - -
Habity Bank Limiled (AAA, PACRA} March 13,2025 19.30% - 2000000 2,000,000 - - - -
Faysal Bank Limited {AA, PACRA} March 21,2025 19.40% - 2000000 2,000,000 - - -
Faysal Bank LimKed {AA, PACRA} March 24,2025  11.40% - 1000000 1,000,000 - - - -
Faysa) Bank Limiled {AA, PACRA) May 5, 2025 11.40% - 1,500,000 1,500,000 - - -
Habk Bank Limited {AAA, PACRA) May 16,2025  10.50% 3000000 3,000,000 - - - -
Habt Bank Limited {AAA, PACRA) May26,2025  10.55% 3,500,000 3,500,000 . - - -
Faysal Bank Limiled (A, PACRA) June 10,2025 10.60% 3,000000  3,000000 - - - -
Faysal Bank Limited (AR, PACRA) June 17,2025 10.65% 3000000 3,000,000 . - . .
Askar Bank Limited {A%, VIS) June 30,2025 10.55% - 500,000 500,000 - . - - -

Total as at Juna 30, 2025
Total as at June 30, 2024

24,000,000 340,200,000

364,200,000

24,000,000 24,000,000

—_

* The profit payments and principal redemptions of these certificates of musharakah are receivable at maturity.

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

Market value of investments

Less: Carrying value of investments

6.1.1,6.12,6.2,63,&64

Note

2025

2024

-=----- {Rupees in '000) -------

8.1.1,6.1.2,6.2,63,&64 {44,634,032)

44,655,614 79,076,598
(79,035,954)
21,682 40,604

o
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PROFIT RECEIVABLE

Proiit receivable on:
Savings accounts
Term deposit receipts
Sukuk cerificates

ADVANCE, DEPOSITS AND PREPAYMENT

Advance against IBFT Redemptions
Security Deposit with:
- Meezan Bank Limited
- National Clearing Company of Pakistan Limited
- Central Depository Company of Pakistan Limited
Prepayment

PRELIMINARY EXPENSES AND FLOTATION COSTS
At the beginning of the year

Less: amortisation during the year
At the end of the year

Meezan

Rozana Amdani
Fund

Note 2025 2024
----- - {Rupees in '000} -------
210,788 539,259
3134 467,901
544,261 2,201,561
786,183 3,208,721
37,000 37,000
1,000 1,000
25,242 -
100 100
- 220
63,342 38,320
- 100
- (100)
2.1 - -

Preliminary expenses and flotation costs represent expenditure incuired prior to the cornmencement of operations of
the Fund. These costs are amortised over a period of five years in accordance with the requirements set out in the

Trust Deed of the Fund and the NBFC Regulations.

PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT

LIMITED - MANAGEMENT COMPANY

Remuneration payable

Sindh sales tax payable on remuneration of the
Management Company

Selling and marketing expenses payabla

Allocated expenses payable

Note 2025 2024
-=--=-- {Rupees in *000) ——
104 10,374 11,665
10.2 1,557 1,517
10.3 - 60,422
10.4 - -
11,931 73,604

As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entilied to a remuneration equal
o an amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject fo
the total expense ratio fimit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the following rates per annum of the average annual net assets of the Fund during the

year ended June 30, 2025;

2025

Period

Rate applicable

From July 1, 2024 to October 09, 2024

0.70% of the average annual net assets

From October 10, 2024 {o December 31, 2024

0.80% of the average annual net assets

From January 01, 2025 to May 18, 2025

0.85% of the average annual nef assets

[From May 19, 2025 to June 30, 2025

1.1% of the average annual net assets

2024

Period

Rate applicable

iFrom July 01, 2023 to July 31, 2023

0.48% of the average annual net assets

From August 01, 2023 to August 31, 2023

0.66% of the average annual net assets

From September 01, 2023 to October 31, 2023

0.69% of the average annual net assets

From November 01, 2023 to March 31, 2024

0.61% of the average annual net assats

From April 91, 2024 to June 30, 2024

10.70% of the average annual net assefs

The remuneration is payable to the management company monthly in arrears.
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Fund

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, introduced the
management fee cap of 1.25% to be calculated on a per annum basis of the average daily net assets, applicable to
a "Money Market Scheme". This revision is effective from July 1, 2025. As at June 30, 2025 the Fund is not subject
to a management fee cap.

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% (2024: 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.

In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to charging selling and
marketing expenses, the Management Company, based on its own discretion, has charged selling and marketing
expenses at the following rates during the year ended June 30, 2025, subject to total expense charged being lower
than actual expense incurred:

2025
From July 1, 2024 to August 18, 2024 0.18% of the average annual net assets
From August 19, 2024 to October 09, 2024 0.28% of the average annual net assets
From October 10, 2024 to December 31, 2024 0.32% of the average annual net assets
From January 01, 2025 to May 18, 2025 0.187% of the average annual net assets
2024
From July 1, 2023 to July 31, 2023 0.48% of the average annual net assets
From August 1, 2023 to August 31, 2023 0.30% of the average annual net assets
|From September 1, 2023 to March 31, 2024 0.27% of the average annual net assets
From April 1, 2024 to June 30, 2024 0.18% of the average annual net assets

Further, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to ClISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of selling
and marketing expenses has been excluded. This amendment was effective immediately upon its release on April
10, 2025, except where a later date was explicitly approved by the SECP,

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees
and expenses for registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS). The management company based on its own discretion charged the following allocated expenses:

2025
From July 1, 2024 to October 09,2024 0.0245% of the average annual net assets
From October 10, 2024 to December 31, 2024 0.0280% of the average annual net assets
From January 01, 2025 to May 18, 2025 0.0298% of the average annual net assets
2024
From July 1, 2023 to June 30,2024 |0.0% of the average annual net assets

Further, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of
expenses related to registrar services, accounting, operation and valuation services has been excluded. This
amendment was effective immediately upon its release on April 10, 2025, except where a later date was explicitly
approved by the SECP,

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2025 2024
PAKISTAN LIMITED - TRUSTEE -===--- (RUpeeSs in "000) -------
Remuneration payable 11.1 3,325 5,729
Sindh sales tax payable on remuneration of the Trustee 11.2 500 745
CDS charges payable 2,867 2,868

6,692 9,342

The Trustee is entitled to a monthly remuneration for services rendered to the fund under the provisions of the Trust
Deed at the rate of 0.055% (June 30, 2024: 0.055%) per annum of the average annual net assets of the Fund.

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% (2024: 13%) effective July 1, 2024 vide Sindh Finance Act, 2024.
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12 PAYABLE TO THE SECURITIES AND EXCHANGE Note 2025 2024
COMMISSION OF PAKISTAN ===ame= (RUpees in '000) -------
Fee Payable 1214 4,602 7,908

12.1  In accordance with the NBFC Regulations, a Collective Investment Scheme {CIS) is required to pay non-refundable
fee to the Securitiss and Exchange Commissicn of Pakistan (SECP). Accordingly, the Fund has charged SECP fee at
the rate of 0.095% per annum (2024: 0.095%) of the daily net assets during the year. Further, the Fund is required to
pay SECP fee within fifteen days of the close of every calendar month.

Note 2025 2024
13 ACCRUED EXPENSES AND OTHER LIABILITIES - «-—---- (Rupees in '000} =------
Auditors’ remuneration payable 816 401
Brokerage payable . 359 567
Shariah advisor fee payable 1,075 1,059
Withholding tax payabie 168,818 292 649
Zakat payable 770 522
Inter bank funds fransfer {IBFT) charges payable 909 709
Other payable 12 59

172,759 295,966

14 CONTINGENCIES AND COMMITMENTS

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

Note 2025 2024
15 AUDITORS' REMUNERATION -=---- {Rupees in "000} -------
Annual audit fee 700 350
Fee for half yearly review of condensed interim financial statements 300 181
Out of pocket expenses and Sindh sales tax 166 102
_ 1,166 633
16 CASH AND CASH EQUIVALENTS
Balances with banks 5 25,354,605 38,009,169
Certificate of musharka 6.5 - 24,000,000
Term deposlt recelpts 6.2 4,000,000 12,300,000
Bail Muajjal receivable 6.4 12,342,821 2,170,720

41,697,426 76,569,888

16.1 Certificate of musharka, term deposit recelpis and bai muajjal receivable are short ferm in nature having maturity
within 3 months or less.

17 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER} of the Fund as at June 30, 2025 is 1.36% (2024: 1.13%) which includes 0.24% {(2024;
0.17%) representing government levies on the Fund such as sales taxes, annual fee to the SECP etc. This ratio is
within the maximum lmit of 2% (excluding govt. levies) prescribed under the NBFC Regulations for a collective
invesiment scheme categorised as a 'Money Market Scheme'. )

During the vear ended June 30, 2025, the SECP, vide S.R.0. 600{I2025 dated April 10, 2025, has removed the TER
limit with effect from July 1, 2025. The TER limit, applicable previocusly, has been replaced with the management feg
cap which has been disclosed in note 10.1 of these financial statements.

18 TAXATION

The income of the Fund is exempt from Income tax under clause (99) of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject io the condition that not less than 90% of the accounting income for the year as reduced
by capital gains, whether realised or unsealised, is distiibuted 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 disfribute nof less than 90% of ifs accounting income for the year derived from sources other than capital
gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the Management Company
has distribuied the required minimum pearcentage of income earned by the Fund for the year ended June 30, 2025 {9
the unit holders in the manner as explained above, no provigion for taxation has been made in these financial
statements during the year.
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The Fund ig 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,

TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons / related parties include Al Meezan Investment Management Limiied being the Management
Company, Cenfral Depository Company of Pakisian 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 [nvestmeni Company {Private) Limited being the associated company of the Management
Company, any entity in which the Managernent Company, its CISs or their connected persons have material interest,
any person or company heneficially owning directly or indirectly ten percent or more of the net assets of the Fund,
directors and their close family members and key management personnel of the Management Company.

Transactions with connected persons essentially comprise sale and redemption of units, fee on account of managing
the affairs of the Fund, sales load, cther charges and distribution payments {o connected persons. The transactions
with connected persons are also in the normal course of business, at contracied 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 balances with connected persons as at year end and transactions carried out by the Fund during the
year are as jollows:

Balances as at year end 2025 2024
rememee {RUpEES §0 '000) --nem-

Al Meezan Investment Management Limited - Management Company

Remuneration payable 10,374 11,665
Sindh Sales Tax payable on remuneration of the Management Company 1,657 1,517
Selling and marketing expense payable - 60,422
Investment of units : 27,662,922 units (June 30, 2024: 39,878,243 units) 1,383,146 40,634
Central Depository Company of Pakistan Limifed - Trustee .

Remuneration payable to the Trustee 3,325 5,729
Sindh Sales Tax on remuneration of the Trustee 500 745
Security deposit 100 100
CDS charges payable 2,867 2.868
Investment of units : 256 units (June 30, 2024: nil) 13 -
Meezan Bank Limited

Balance with bank 4,046,157 912,723
Profit receivable on saving account 3,600 6,600
Shariah advisor fee payable 1,075 1,059
ATM deposit 1,000 1,000
Advance against IBFT redemptions 37,000 37,000

Meezan Strategic Allocation Fund - MSAP - iV
Investment of units : 8 units (June 30, 2024 nil) * - -

Meezan Strategic Allocation Fund - MSAP -V
Investment of units : 3 units (fune 30, 2024: nil) * - -

Al Meezan Investment Management Limited - Employees' Gratuity Fund
Investment of 443,829 units (June 30, 2024: 812,681 units) 22,191 40,634
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Balances as at year end

Noor Financial Investment Co.
Investment of units : 8,721 units (June 30, 2024; nil)

Generations School (Private) Limited
Investment of units : 8,214 units (June 30, 2024: 8,932,623 )

Meezan Exchange Company (Private) Limited
Investment of units : 30,311 units (June 30, 2024: 13,421,646 units)

Directors and Executives of the Management Company
Investment of 146,609 units (June 30,2024: 733,275 units units)

*Nil figures due to rounding off
Transactions during the year

Al Meezan Investment Management Limited - Management Company
Remuneration of the Management Company

Sindh sales tax on remuneration of the Management Company
Selling and marketing expense

Sindh sales tax on selling and marketing expenses

Allocated expense

Sindh sales tax on allocated expense

Units issued: 66,374,870 units (2024: 62,700,793 units)

Units redeemed: 78,580,192 units (2024: 22,822,550 units}
Dividend paid

Units issued to unitholder on behalf of the management company

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee
CDS charges

Units issued: 256 units (2024: nil )

Dividend paid

Meezan Bank Limited

Profit on savings account
Cerificate of musharika placed
Cerificate of musharika matured
Profit on certificate of musharakah
Shariah advisory fee expense

National Clearing Company of Pakistan Limited
NCCPL Charges

Pak Kuwait Investment Company
Certificate of Islamic Investment placed
Certificate of Islamic [nvestment matured
Income on certificate of Islamic investment
Purchase of Bai Muajjal receivables

Profit on of Bai Muajjal receivables

Meezan Daily Income Fund - MMP -1
Sale of GoP ljara Sukuk VVRR 37: 10,000 certificates (2024: nil)

Meezan Cash Fund - MCF
Sale of GOP ljara Sukuk (3 years): 120,000 certificates (2024: nil)
Purchase of GOP ljara Sukuk (5 years): 120,000 certificates (2024: nil)

2025
----- (Rupees in '000) -------
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Fund

2024

436 -
411 496,631
1,516 671,082
7,330 36,664
2025 2024

—---— (Rupees in '000)

463,308 664,452
69,496 86.379
~ 114,632 271,837
- 17,495 -
' 13,279 =
1,992 .
—_ 3,350,399 __ 3,135,040
73,929,510 1,141,127
T 126,624 56,670
—_ s0.61¢ -
30,921 56,933
4,638 7.401
10 =
13 »
1 =
20,559 44,659
125,500,000 146,100,000
125,500,000 146,100,000
~ 284,734 627,562
1,121 ~ 1,075
224 140
5,000,000 =
—__ 5,000,000 -
286,712 =
—_ 5,209,497 _ -
— 07,283 -
1,000,800 .
12,009,600 &
" 12,009,600 -
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Transactions during the year 2025 2024
————— {Rupees in "000} -~

Meezan Sovereign Fund - MSF

Sale of GoP ljara Sukuk VRR 37: 50,000 certificates (2024: nif) 5,003,000 -

MFPF Aggressive Allocation Plan

Units issued: 38 units (2024: 53,142 units) 2 2,657
Units redeemed: 38 units (2024: 373,500 units) 2 18,675
Dividend paid * - 857

MEPF Moderate Allocation Plan

Units issued: 73 units (2024: 53,486 units) 4 2,674
Units redeemed: 73 units (2024: 672,321 units) 4 33,616
Dividend paid * - 1,274
Meezan Strategic Allocation Fund - MSAP -1

Units issued: 34 units (2024: nil} 2 -
Units redeemed; 34 units (2024: nil} 2

Dividend paid * - -
Meezan Strategic Allocation Fund - MSAP - |l

Units issued: 21 units {2024: nil) 1 -
Units redeemed: 21 units (2024: nil} 1

Dividend paid * - -
Meezan Strategic Allocation Fund - MSAP - 1|

Units issued: 25 units (2024: nil) 1 -
Units redeemed: 25 uniis {2024 nil) 1

Dividend paid * - -
Meezan Strategic Allocation Fund - MSAP - IV

Units issued: 9 units (2024: nil) * - -
Dividend pald * - -
Meezan Strategic Allecation Fund - MSAP -V

Units issued: 3 units {June 30, 2024: nil) * - -
Dividend paid * - -
MFPF Conservative Allocation Plan

Units issued: 106 uniis (2024: 36,968 units) 5 1,848
Units redeemad; 106 units (2024: 924,781 units) ] 46,239
Dividend pald * - 1,848
Meezan Strategic Asset Allocation Fund - MCPP - 111

Units issued: 1,239 units (2024: 104,881 units) 62 5,244
Units redeemed: nil (2024: 2,537,208 units) - 126,895
Dividend paid 5 5,244
Meezan Strategic Allocation Fund Il - MCPP -1V

Units issuved: 2,078 units (2024: 151,992 units) 104 7,600
Units redeemed: 2,078 units (2024: 3,722,247 units) 104 186,112
Dividend paid 1 7,600
Meezan Strategic Allocafion Fund It - MCPP -V

Units issued: 351 units (2024: 27,294 units) 18 1,365
Units redeamed: 351 units (2024: 670,266 unitg) 18 33,513
Dividend paid : 1 1,365
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Transactions during the year 2025 2024
------ {Rupees in "000) -vwweue

. Meezan Strategic Allocation Fund Il - MCPP - VI

Units issuad: 429 units (2024: 26,017 units) 21 1,301
-Units redeemed: nil (2024: 920,274 unifs) - 48,014
Dividend paid 2 1,301
Meezan Strategic Allocation Fund l{ - MCPP - Vi

Units issued: 297 units (2024: 20,844 units) 15 1,042
Linits redeemed: nil (2024; 521,828 units) - 26,001
Dividend paid 1 1,042

Meezan Strategic Allocation Fund Il - MICPP - IX

Units issued: 1,785 units (2024; 148,741 units) 859 7,437
Units redeemed: 1,785 units (2024: 3,650,029 unifs) 89 182,501
Dividend paid - 7,437

Al Meezan Investment Management Limited - Employees' Gratuity Fund

Units issued: 431,149 units (2024: 166,776 units) 21,557 7,220
Units issued: 800,000 units (2024: 166,776 units) 40,000
Dividend paid 2,543 7,220 .

Colgate-Palmolive {Pakistan) Limited.

Units issued: 101 units (2024 nil} 5 -
Units redeemed: 101 units (2024: nil} 5
Dividend paid ' - -

Habbah Educational Trust

Units issued: 1,329,800 uniis (2024: nil) 66,490 -
Units redeemed: 66,489,097 units (2024: nil) 122,366
Dividend psid 6,471 - -

Noor Flnancial Investment Company

Units 1ssued: 8,815 units (2024: nil) 441 -
Units redeemed: 95 (2024: nil) 5 -
Dividend paid 47 -

Generations School {Private) Limited

Units issued: 995,591 units (2024: nil) 51,016 -
Units redeemed: 10,820,000 units (2024: nil) 546,000 -
Dividend paid 4,045 -

Meezan Exchange Company (Private) Limited

Units issued: 18,808,655 units (2024; nil) 958,911 -
Units redeemed: 32,200,000 units (2024; nil} 1,610,000 -
Dividend paid 73,911 -

Directors and Executives of the Management Company

Units issued: 2,890,229 units (2024: 809,534 units) 144,801 40,477
Units redeemed: 3,329,877, units (2024: 538,361 units) 166,491 26,18
Dividend paid 922 3,200

*Nil figures due to rounding off
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FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

Balances with banks

Investments

Receivable against conversion of units
Profit receivable

Advance and deposiis

Financial tiabilities
FPayable to Al Meezan Investment Management Limited -
Managemeant Company
Payable to Cenfral Depository Company of
Pakistan Limited - Trustee
Payable against redemption and conversion of units
Accrued expenses and other liabilities

Financial assets

Balances with banks

Investments

Receivable against conversion of units
Profit receivable

Advance and deposits

Financial liabllities

Payable to Al Meezan Investment Management Limited -
Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable against conversion and redemption of units

Accrued expenses and other liabilities

Dividend Payable

FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES
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2025
. At fair value
At amorttlsed through profit Total
cos or loss
-------------------- - {Rupees iN "000) wnerassarrnrer-sussassanr

25,354,605 - 25,354,605
- 44,655,614 44,655,614
541,620 - 541,620
786,183 - 786,183
63,342 - 63,342
26,745,750 44,655,614 71,401,364
11,831 - 11,931
6,692 - 6,692
4,726,290 - 4,728,290
3,171 - 317
4,748,084 - 4,748,084

2024

R At fair value
At aT::t'sed through profit Total
or loss
semmmmmeresnaesan e {RUPEES N "P00) —rmemememremmerimens

38,099,169 - 38,099,169
- 79,076,598 79,076,598
19,985 - 19,985
3,208,721 - 3,208,721
38,100 - 38,100
41,365,975 79,076,608 120,442,573
73,604 - 73,604
9,342 - 9,342
5,337,064 - 5,337,964
3,317 - 3,317
111,627 - 111,627
5,535,854 - 5,535,854

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

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result of

changas in market prices.
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The Management Company manages the market risk through diversification of the investment porifolio and by
following the internal guidelines established by the Investment Comimitiee and regulations laid down by the SECP.

Market risk comprises of three types of risks: yield/profit rate risk, currency risk and price risk.

{iy Profit rate risk
Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result
of changes in market profit rates. As of June 30, 2025, the Fund is exposed to such risk on its balances held
with banks and investments in corporate sukuks, GoP ljarah sukuks, term deposit receipts, certificate of
musharakah and Bai Muajjal. The Investment Committee of the Fund reviews the portfolio of the Fund on a
regular basis fo ensure that the risk is managed within the accepiable limits.

a) Sensitivity analysis for variable rate instruments

The Fund's profit rate risk arises from the balances in saving accounts, investment in corporate sukuks, GOP
fjarah sukuk. At June 30, 2025, if there had been increase / decrease of 100 basis points in interest rates, with
all other variables held constant, net assets of the Fund for the year then ended would have been higher / lower
by Rs. 529.17 million (2024: Rs. 682.27 million}).

The composition of the Fund's investment portfolio, profit rates and the rates announced by the Financial Markets
Association of Pakistan are expected to change over time. Accordingly, the sensitivity analysis prepared as of June
30, 2025 is not necessarily indicative of the impact on the Fund's net assets of future movements in profit rates.

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

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

determined as follows:

2025
Exposed to profit rate risk
Effactive More than Mot exposed
profit rats Upfo three | fhree months | More than one | to profit rate Total
(%) months | and up to one year risk
year
Rupeses in 000
Financial aasets
Balances with banks 3.25% to 10.40% | 24,604,463 - - 750,142 | 25,354,605
Investments 10.55% to 13.75% | 19,597,821 | 18,507,138 6,550,665 - 44,655,614
Recelvable against conversion of units - - - 541,620 541,620
Profit receivable - - - 786,183 786,183
Advances and deposits - - - 63,342 63,342
44,202 264 18,507,138 6,550,655 2,141,287 71,401,364
Financial liabilities
Payable to Al Meezan Investment Management
Limited - Managemeant Company - - - 11,931 11,831
Payable to Central Depository Company of
Paklstan Limited - Trustee - - - 6,692 6,692
Payable against conversion and redemption of units - - - 4,726,290 4,726,290
Dividend payable - - - - -
Accrued expenses and other liabilities - - - 3171 3,471
- - - 4,748,084 4,748,084
On-balance sheet gap (a) 44 202,284 18,507,138 6,550,655 (2,606,797) 66,653,280
Oif-balance sheet financial instruments - - - - -
Qif-balance sheet gap (b) - - = - -
Total profit rate sensitivity gap (a+b) 44,202,264 18,507,138 6,550,655
Cumulative profit rate sensitivity gap 44,202,284 62,709,422 68,260,077

o)
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2024
Exposed to profit rate risk
Effective More than Not exposed
profit rate Uptothree | thres months | More than ane | to profit rate Total
{%) months | and up to one year risk
year
Rupesas in "000
Financial assets
Balances with banks 7.05% to 20.00% { 37,999,127 - - 100,042 | 38,099,169
Investments 19.52% to 23.14% | 37,977,253 | 41,009,346 - - 79,076,598
Receivable against conversion of units - - - 19,985 19,985
Profit receivable . - - - 3,208,721 3,208,721
Advances and deposits - - - 38,100 38,100
75,976,380 41,003,346 - 3,366,848 120,442,573
Financtal liabilities
Payable to Al Meezan Investment Management
Limited - Management Company - - - 73,604 73,604
Payable to Central Depository Company of
Pakistan Limited - Trustee - - - 6,474 6,474
Payable against conversion and redempfion of units - - - 5,337,064 | 5,337,964
Dividend payable - - - 111,827 111,827
Accrued expenses and other liabilities - - - 5,663 5,663
- - - 5,635,332 5,635,332
On-balance sheet gap (a) 75,976,380 41,099,348 - {2,168,484) 114,907,241

Off-balance sheet financial instruments -

- - -

Off-balance sheet gap (b) - -
75,976,380 41,099,346 -
75,976,380 117,075,726 117,075,726

Total profit rate sensitivity gap (a+h)

Cumulative profit rate sensitivity gap

{ii) Currencyrisk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result
of changes in foreign exchange rates, the Fund does not have any financial instruments in foreign currenciss
and hence is not exposed to such risk,
{ii) Price risk
Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices (other than those arising rom interest rate risk or currency risk} whether those
changes are caused by factors spacific to the individual financial instrument or its issuer, or factors affecting all
similar financial instruments traded in the market,
21.2  Liquidity risk
Liquidity risk is the risk that the Fund may not be able fo generate sufficient cash resources to seftle its obligation in
full as they fall due or can only do so on terms that are matetially disadvantageous to the Fund.

The Fund is exposed to daily redemptions at the option of unit holders. The Fund's approach o managing liquidity is
to ensure, as far as possible, that the Fund will always have sufficient liquidity to meet its liabilities when due under
both normal and stressed conditions. The Fund's policy is, therefore, {0 invest the majority of its assets in
invesiments that are traded in an active market and can be readily disposed and are considered readily realisable.

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

ANNUAL REPORT JUNE - 2025



21.3

21.341

Meezan

Rozana Amdani
Fund

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

Financial assets

Balances with banks

Investments

Recsivable against conversion of units
Profit recievable

Advances and deposits

Financial lfabilities

Payable to Al Meezan Invesiment Management
Limited - Management Company

Payable to Central Depasifory Company of
Pakistan Limited - Trustee

Payable against conversion and redemption
of units

Dividend payable

Accrued expenses and other liabilities

Net financial asseis

Financial assefs

Balances with banks

Investments

Receivable against conversion of units
Profit receivable

Advances and deposits

Financtial liabilities

Payable fo Al Meezan Investment Management
Limited - Management Company

Payable to Central Depository Company of
Pakistan Limited - Trustee

Payable against conversion and redemption
of units

Dividend payable

Accrued expenses and other liabilities

Net financial assefs

Credit risk

2025
More than More than | More than | Financial
Within 4 onemonth | three months | oneyear | Moredhan | instruments Total
month andupto  {anduptoone | andupto | Syears | withno fixed
three months year five years maturity
Rupess in '000
25,354,605 - - - - - 25,354,605
11,882,936 | 7,714,885 | 18,507,138 | 6,550,656 - - 44,655,614
541,620 - - - - - 541,620
210,788 575,395 - - - - 786,183
- - - - - 63,342 63,342
37,980,949 8,290,280 18,507,138 6,550,655 - 63,342 71,401,364
11,931 - - - - - 11,931
6,692 - - - - - 6,602
4,726,290 - - - - - 4,726,290
1,280 816 1,075 - - - 3171
4,746,193 816 1,075 - - - 4,748,084
33,243,756 8,289,464 18,506,063 6,550,655 - 63,342 66,653,280
2024
Morethan | Morethan | Morethan Financial
Within 1 onemonth | tivee months | omeyear |Morethan | instrumenis Total
month and upto and upto one | and upto Syears | with no fixed
three months year five years maturify
Rupees in ‘000
38,099,169 - - - - - 38,059,168
- 37,977,253 | 41,009,346 - - - 79,076,508
19,985 - - - - - 19,085
1,007,160 | 2,201,551 - - - - 3,208,721
- - - - - 38,100 38,100
39,126,314 40,178,814 41,099,346 - - 38,100 120,442,573
73,604 - - - - - 73,604
6,474 - - - - - 6474
5,337,564 - - - - - £,337,984
114,627 - - - - - 111,627
4,725 1,460 - - - - 6,185
5,534,394 1,460 - - - - 5,535,854
33,591,920 40,177,354 41,089,346 - - 38,100 114,906,719

Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by falling to
discharge its obfigation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit
receivable on bank deposits, credit-exposure arising as a result of investment in debt securities, profit receivable on
debt securities and receivable against conversion of units.
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Credit risk arising on the debt instruments other than government securities is mitigated by invesiing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the
recognised rating agencies. The Fund receives a monthly rating update, against which investmenis are reviewed.
The Fund, however, also invests in unrated instruments based on internal ratings assigned by the Fund manager
using an approach that is consistent with the approach used by the rating agencies. Credit risk arising on other
financial assets is monitored through a regular analysis of financial position of brokers and other parties. In
accordance with the risk management palicy of the Fund, the investment manager monitors the credit position on a
daily basis which is reviewed by the Board of Direciors of the Management Company on a quartetly basis.

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

2025 2024
Balance as - Balance as per
per statement Maximu statement of Maximum
exposure fo exposure fo
of assets and W assets and o s
o credit risk . credit risk
lrabilities {tabilities
mememe—-RUPeES [0 *000 Rupees In ‘000----ermreov
Balances with banks 25,354,605 25,354,605 38,099,169 38,099,169
Investments 446565614 24,515,821 79,076,508 50,028,720
Receivable against conversion of units 541,620 541,620 19,085 19,985
Profit receivable 786,183 786,183 3,208,721 1,644,671
Advance, deposits and prepayment 63,342 63,342 38,100 38,100

71,401,364 51,261,571 120,442,573 89,830,645

The maximum exposure io credit risk before any credit enhancement as at June 30, 2025 is the carrying amount of
the financial assets. Investment in government securities and related profit receivable, however, are not exposed to
credit risk and have been excluded from the above analysis as these are guaranteed by the Government of Pakistan,

21.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its piacements in banks and profit receivable thereon.
The credit rating profile of balances with banks is as follows:

' % of financial assets
Rating 2025 2024

AAA 91.69% 60.76%
AA+ 8.21% 0.27%
AA 0.10% 38.96%

100.00% 100.00%

21.3.3 Concentration of credit risk

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

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

22 FAIR VALUE MEASURENENT
Fair value is the price that would be received fo 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 estimafes.

Underlying the dsfinition of fair value is the presumption that the Fund is a going concern witihout any intention or
requirement to curtail materially the scale of its oparations or fo undertake a transaction on adverse terms.

6
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Financial assets which are iradable in an open market are revalued at the market prices prevailing on the statement of
assefs and liabilities date. The estimated fair value of all other financial assets and tiabilities is considered not to be

significantly different from the respective book vaiues.

Fair value hierarchy

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

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

Level 2: inputs other than quoted prices included within tevel 1 that are observable for the asset or lfabllity elther
directly (i.e. as prices) orindirectly (i.e. derived from prices); and

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

As at June 30, 2025 and June 30, 2024, the Fund held the following financia! instruments measured at fair values:

. 2025
Level1 || Level2 |] Level3
T s — Rupees in "000 v
Financial assets - at fair value through profit or loss _
Government of Pakistan - ljarah sukuks 13,685,138 6,550,655 -
Sukuk certificates * 8,173,000
Term deposit receipts * - 4,000,000 -
Bai Muajjal receivable * - 12,342,821 -
- 13,569,138 31,086,476 -
2024
Level1 || Level2 || Level3
wnsmmnmmnnannnnensas RUPEES N Q00 -ovmmmmemmenmaanns -
Financial assets - at fair value through profit or loss
Government of Pakistan - ljarah sukuks 10,377,560 18,670,318 -
Sukuk certificates * - 11,558,000 -
Term deposit receipts * - 12,300,000 -
Bai Muajjal receivable * - 2,170,720 -
Certificate of musharakah * 24,000,000

10,377,560 63,699,038 -

* The carrying value of these securilies approximate their fair value since these are short kerm in nature and are placed with counter
parties which have high credit ratings.

Valuatlon technique used in determination of fair values is as follows:

Levet Valuation technique

Government of Pakistan - |The fair value of GoP ljarah sukuks listed on Pakistan Stock Exchange has bsen
ljarah sukuks - PSX determined through closing raies of Pakistan Stock Exchange.

The fair value of other GoP l[jarah sukuks are derived using PKISRV rates. The PKISRY
Government of Pakistan - |rates are announced by FMA (Financial Market Association) through Reuters. The rates

ljarah sukuks - Other announced are simple average of quotes received from eight different pre-defined /
approved dealers / brokers.

Corporate sukuk The valuation has been determined through closing rates announced by FMA (Financial
certificates Market Association) through Reuters.

23 UNIT HOLDERS' FUND RISK MANAGEMENT

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

The Fund has no resfriction on the subscription and redemption of uniis. As required under the NBFC Regulations,
every open end scheme shall mainiain fund size {i.e. net assets of the Fund) of Rs 100 million at all imes during the
life of the scheme. the Fund has historically maintained and complied with the requiremenis of minimum fund size at
all times.
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The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concemn
so that it can continue to provide returns to the unit holders and to maintain a strong base of assets to meet

unexpected losses or opporfunities.

In accordance with the risk management policies as stated in note 21, the Fund endeavours to invest the
subscriptions received in appropriate Investmeant avenues while maintaining sufficient liguidity fo meet redemptions,
such liquidity being augmented by disposal of investments or short-term borrowings, where necessary.

UNIT HOLDING PATTERN OF THE FUND

2025 2024
Category Number of unit Investment Perc:;t:lge of Number of unit Investment Percentage of
holders amount investments holders amount total invesiments
{Rupees in "000) % {Rupees in "000) %
Individuals 13,647 32,570,552 48.99 9,850 52,722,515 46.00
Associated Companies /

Directors 15 1,639,880 2.47 4 1,853,414 1.62
Insurance Companies 4 83,375 0.13 1t 219,993 0.19
Banks and DFls 3 445 - - -
Retirement Funds 122 7,031,350 10.58 196 5,551,653 4.84
Public / Private Limited

Companies 323 19,035,088 28.63 501 50,518,776 44.08
Others 234 6,118,400 9.20 110 3,740,031 3.26

14,348 66,479,090 100,00 10,772 114,606,382 1060.00
LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
2025 2024
Percentage of
Name of broker com:aai;sdgion Name of broker c:;r;?::?f:::i 4
Invest One Markets Limited 14.57% C&M Management (Pvi) Limited 32.99%
Alfalah Securities (Pvt} Limited 11.20% Summit Capital Market 14.56%
BMA Capital Management Limited 11.16% Alfalah Securities (Pvi) Limited 8.48%
Avrif Habib Limited 8.15% Vectar Capital (Pvt) Limited 7.956%
J& Global Capital Limited 7.41% Continental Exchange {Pvi) Limited 7.36%
C&M Mznagement (Pvt) Limited 7.41% JS Global Capital Limited 7.16%
Paramount Brokerage Services 6.39% BMA Capital Management Limited 6.88%
KASE Securities 6.21% Invest One Markets Limited 8.63%
Continental Securities Limited 5.49% Arif Habib Limited 6.11%
Optimus Capitzl Management 3.45% Continental Securities Limited 1.44%

DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

Following are the details in respect of membars of the Investment Commiitee of the Fund:

| Qualifications |

Overall experience

Mame l | Designation
Mr, Imtizz Gadar, CFA Chief Executive Officer
Mr. Muhammad Asad Chief Investment Officer
Mr. Ahmed Hassan Head of Equity
Ms. Amreen Soorani Head of Research

br. Faizan Saleem
Mr. Asif imtiaz

Mr. Akhtar Munir
Mr. Ali Khan

Head of Fixed Income

VP Investments

Head of Risk Management
Head of Product Development

CFA fMBA Twenty Two years
CFA level 11 / MBA Twenty Nine years
CFA J MBA Fighteen years
FCCA Fifteen years
CFA level H / MBA Eighteen years
CFA I MBA Sevanteen ysars
CFA / FRM, ACCA, FCMA & MBA Tweive years
CFA/FRM/MBA Sixteen years
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26.2 The Fund Manager of the Fund is Mr. Faizan Saleem. Other funds being managed by the Fund Manager are as
follows:
- Meezan Islamic Income Fund
- Meezan Fixed Term Fund
- Meezan Cash Fund
- Meezan Sovereign Fund
- Meezan Daily Income Fund
- Meezan Tahaffuz Pension Fund
- Meezan GOKP Pension Fund

26.3 As required under Regulation 60A of the NBFC Regulations, 2008, in order to align the interest of key employees
with the unitholders, the Management Company has implemented the Senior Executive Bonus Incentive Scheme
(SEBIS) that allows eligible employees of the Management Company to receive a portion of their approved
performance bonus each year in the form of SEBIS units. At the end of each reporting period, the outstanding units
are revalued based on the current break-up value of the Management Company's shares. As at June 30, 2025, the
Management Company has invested in 71,835 units of the Fund on behalf of key employees under the SEBIS. The
return of the Fund on this investment is one of the contributors to the break-up value of the aforementioned SEBIS
units offered by the Management Company.

27 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

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

_ Meeting held on
Name of Directors Designation August || September || October || February|| April 18, || Meetings
19, 2024 27, 2024 10, 202 07, 2025 2025 Aftendance

Mir. Irfan Siddiqui Chairman Yes Yes Yes Yes Yes 5
Mr. Ahmed Igbal Rajani* Non-Executive Yes Yes Yes No No 3
Ms. Ayesha Umer* Non-Executive No No No Yes Yes 2
Ms. Danish Zuberi Independent Director Yes Yes Yes Yes Yes 5
Mr. Feroz Rizvi Independent Director Yes Yes Yes Yes Yes 5
Mr. Furquan Kidwai Independent Director Yes Yes Yes Yes Yes 5
Mr. Imtiaz Gadar** Chief Executive Officer Yes Yes Yes Yes Yes 5
Mr. Saad Ur Rahman Khan Non-Executive Yes Yes Yes Yes Yes 5
Ms. Shazia Khurram Non-Executive Yes Yes Yes Yes Yes 4
Syed Amir Ali Non-Executive Yes Yes Yes Yes Yes 5
Syed Imran Ali Shah*** Non-Executive No Yes Yes Yes Yes 4
Mr. Tariq Mairaj*™* Non-Executive Yes No Mo No No 1

* Mr. Ahmed Igbal Rajani resigned from the Board on January 13, 2025, and Ms. Ayesha Umer was subsequently appointed on February 3, 2025.
** Mr. Imliaz Gadar was appointed as Chief Executive Officer on August 1, 2024.
*** Mr. Tariq Mairaj resigned from the Board on Seplember 10, 2024, and Syed Imran Ali Shah was subsequently appointed on September 18, 2024

28 CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary
to facilitate comparison and to conform with changes in presentation in the current year. No significant
rearrangements or reclassifications have been made in these financial statements during the current year.

29 GENERAL
Figures have been rounded off to the nearest thousand rupees unless otherwise stated.
30 DATE OF AUTHORISATION FOR ISSUE

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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PERFORMANCE TABLE
MEEZAN ROZANA AMDANI FUND
2025 2024 2023
Net assets (Rs. '000) (ex-distribution) 66,479,090 114,606,382 96,005,607
Net assets value / redemption price per unit

as at June 30 (Rs.) (ex-distribution) 50.0000 50.0000 50.0000
Offer price per unit as at June 30, (Rs.)

(ex-distribution) 50.0000 50.0000 50.0000
Highest offer price per unit (Rs.) 50.0000 50.0000 50.0000
Lowest offer price per unit (Rs.) 50.0000 50.0000 50.0000
Highest redemption price per unit (Rs.) 50.0000 50.0000 50.0000
Lowest redemption price per unit (Rs.) 50.0000 50.0000 50.0000
Distribution (%) 12.77 19.52 15.55
Interim
Final
Date of distribution
Interim
Final
Income distribution (Rupees in '000) 7,380,588 20,178,692 13,142,424
Growth distribution (Rupees in '000)

Total return (%) 13.62 21.50 16.83
One Year Two Years Three Years
Average annual return as at June 30, 2025 (%) 13.62% 17.49% 17.27%

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

100
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CALM WITHIN THE COSMOS

Meézan Cash Fund reflects the horizon of stability. and
_preservation by safeguarding investor capital. e T e

MEEZAN
CASH FUND

The investment objective of the Fund is to seek maximum possible

preservation of capital and a reasonable rate of return via

investing primarily in liguid Shariah Compliant money market and
debt secuirities.
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FUND INFORMATION

MANAGEMENT COMPANY

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

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

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

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Irfan Siddiqui

Ms. Ayesha Umer

Ms. Danish Zuberi

Mr. Feroz Rizvi

Mr. Furguan Kidwai

Mr. Imtiaz Gadar

Mr. Saad Ur Rahman Khan
Ms. Shazia Khurram

Syed Amir Ali

Syed Imran Ali Shah

CHIEF FINANCIAL OFFICER
Mr. Muhammad Shahid Ojha

BOARD AUDIT COMMITTEE
Mr. Feroz Rizvi

Ms. Ayesha Umer

Syed Imran Ali Shah

Chairman

Non-Executive Nominee Director- PKIC
Independent Director

Independent Director

Independent Director

Chief Executive Officer

Non-Executive Nominee Director- PKIC
Non-Executive Nominee Director- MBL
Non-Executive Nominee Director- MBL
Non-Executive Nominee Director- MBL

COMPANY SECRETARY
Syed Haseeb Ahmed Shah

Chairman
Member
Member

BOARD RISK MANAGEMENT COMMITTEE

Mr. Saad Ur Rahman Khan
Mr. Furquan R. Kidwai
Ms. Shazia Khurram

Chairman
Member
Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE

Mr. Irfan Siddigqui

Mr. Furquan R. Kidwai

Mr. Imtiaz Gadar

Mr. Saad Ur Rahman Khan

BOARD IT COMMITTEE
Mr. Furguan R. Kidwai
Mr. Imtiaz Gadar

Mr. Faiz Ur Rehman

TRUSTEE

Central Depository Company of

Pakistan Limited
CDC House, 99-B, Block B,

S.M.C.H.S., Main Sharah-e-Faisal

Karachi.

LEGAL ADVISER
Bawaney & Partners
3rd & 4th Floor, 68-C, Lane-13,

Bokhari Commercial Area, Phase

VI, DHA, Karachi.
TRANSFER AGENT

Chairman
Member
Member
Member

Chairman
Member
Subject Matter Expert

SHARIAH AUDITORS

M/s. BDO Ebrahim & Co.
Chartered Accountants

2nd Floor, Block C, Lakson Square
Building No. 1, Sarwar Shaheed
Road Karachi -742000

AUDITORS

A. F. Ferguson & Co.
Chartered Accountants
State Life Building# 1-C, |.I.
Chundrigar Road,
Karachi-74000

DISTRIBUTORS
Al Meezan Investment Management Limited
Meezan Bank Limited

SHARIAH ADVISER

Dr. Muhammad Imran Usmani
Jamia Darul Uloom Karachi
Korangi Industrial Area
Karachi - 75180

Al Meezan Investment Management Limited

BANKERS TO THE FUND
1. Allied Bank Limited

2. Askari Bank Limited - Islamic Banking

9. MCB Bank Limited
10. MCB Islamic Bank Limited

3. Bank Al Habib Limited - Islamic Banking 1. Meezan Bank Limited

4. Bank Alfalah Limited

5. Dubai Islamic Bank Pakistan Limited
6. Faysal Bank Limited - Islamic Banking
7. Habib Bank Limited -Islamic Banking

12. National Bank of Pakistan - Islamic Banking
13. Sindh Bank Limited

14. The Bank of Punjab

15. UBL Ameen - Islamic Banking

8. Habib Metropolitan Bank Limited - Islamic Banking
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REPORT OF THE FUND MANAGER
Meezan Cash Fund (MCF)

Type of Fund
Open end cash fund investing primarily in Shariah compliant money market and Islamic bonds (Sukuks).

Objective
Its objective is to seek maximum possible preservation of capital and a reasonable rate of return via
investing primarily in liquid Shariah compliant money market securities.

Investment Policy and Strategy

The fund provides investors with the opportunity to park their excess liquidity in secure high-quality
instruments. To minimize the impact of interest rate volatility, the investment policy limits the
investment avenues to short term tenors. As per its investment policy, MCF can invest or place funds in
instruments/avenues with a credit rating of at least 'Double A' (AA). Moreover, the investment policy
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along
with maximum portfolio weighted average time to maturity of three months.

Asset Allocation for the year ended FY24 and FY25

100.0% -
78.3%
80.0% - °74.7%
M Jun'25
60.0% - HJun'24
40.0% -
20.0% - 10.7% 15.5% 14.5%
0.0% -
Sukuks Placements with Bank and Cash & Other Including
DFls receivables

Performance Review
Meezan Cash Fund (MCF) provided a positive return of 13.34% to its investors for the year ended June 30,
2025 as compared to its Six-Month deposits at Islamic Banks (benchmark) return of 9.93%.

Six Month deposits at
MCF Islamic Banks
(Benchmark)
Net Asset Value as on June 30, 2024 51.28
Net Asset Value as on June 30, 2024 51.43
Return During the Period - Net 13.34% 9.93%
Outperformance - Net 3.42%

Benchmark: 90% three (3) months PKISRV rates + 10% three (3) months average of the highest rates
on saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional
Banks as selected by MUFAP.
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The Fund earned a gross income of Rs. 17,659 million as compared to Rs. 8,403 million in last year, which
was primarily due to profit on bank deposits, placements and Sukuks amounting to Rs. 13,525 million. The
fund also incurred expenses totalling to Rs. 1,775 million, which brought the net income figure to Rs. 15,884
million. The net assets of the Fund as at June 30, 2025 were Rs. 225,271 million as compared to Rs. 71,892
million at the end of last year depicting an increase of 213%. The net asset value per unit as at June 30,

2025 was Rs. 51.4276 as compared to Rs. 51.2750 per unit as on June 30, 2024.

Distributions

An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025

was Rs. 6.67 per unit (13.34%). Total distribution made by the fund was Rs. 2,298 million.

Fund Stability Rating
VIS Credit Rating Company has assigned Stability Rating of AA+(f) to Meezan Cash Fund.

SWWEF Disclosure
Not Applicable

Breakdown of unit holdings by size

(As on June 30, 2025)

Range (Units) No. of investors

1-9,999 29,789
10,000 - 49,999 6,996
50,000 - 99,999 10,149
100,000 - 499,999 3,213
500,000 and above 24,513
Total 74,660

NV

Rating by VIS & PACRA



CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office:

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

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

Fax: (92-21) 34326021 - 23

URL: www.cdcpakistan.com

Email: info@cdcpak.com

TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN CASH FUND

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

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

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

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

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

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

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

Karachi, September 12, 2025




Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi, Pakistan

Dr. Muhammad Imran Usmani  rosal Code 75180

Tel: 492 21 35123225
Fax: +92 21 5040234
Email: miu786/@gmail.com

Report of the Shariah Advisor -Meezan Cash Fund (MCF)
August 12, 2025/Safar 17, 1447 AH

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

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

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

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

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

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

And Allah knows the best.
: .
%

Dr. Muhammad Imran Ashraf Usmani
Shariah Advisor
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BDO Ebrahim & Co. Chartered Accountants
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH GOVERNANCE
REGULATIONS, 2023

TO THE BOARD OF DIRECTORS OF AL MEEZAN INVESTMENT MANAGEMENT LIMITED

Introduction

We have undertaken a reasonable assurance engagement that the Securities and Exchange Commission
of Pakistan (the SECP) has required in terms of its Shariah Governance Regulations, 2023 (the

" Regulations) - External Shariah Audit of Meezan Cash Fund (the Fund) managed by Al Meezan Investment
Management Limited (the Management Company) for assessing compliance of the Fund financial
arrangements, contracts, and transactions having Shariah implications with Shariah principles for the
year ended June 30, 2025. This engagement was conducted by a multidisciplinary team including
assurance practitioners and independent Shariah scholar.

Applicable Criteria

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

1) Essentials, Regulations, Instructions and Guidelines issued by the SECP;
2) The rulings of Central Shariah Board as notified by the SECP;
3) Requirements of the applicable Islamic Financial Accounting Standards as notified by the SECP;

4) Approvals and rulings given by the Shariah Board (SB) directives, regulations, instructions and
guidelines issued in accordance with the rulings of SECP’s Shariah Board.

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

Management's Responsibility for Shariah Compliance

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

pany limited by euarantee,

part of the international BDO network of independent member firms.
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4. Our Independence and Quality Management

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

The firm applies International Standard on Quality Management (ISQM) 1 “Quality Management for forms
that perform Audit or Reviews of Financial Statements, or Other Assurance or Related Services
Engagements” which requires the firm to design, implement and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

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

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

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

BDO Ebrahim & Co. Chartered Accountants
BDO Ebrahim & Co., a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by suarantee,
and forms part of the international BDO network of independent member firms.
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6. Conclusion

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall financial
arrangements, contracts, transactions for the year ended June 30, 2025, are in compliance with the
Shariah rules and principles, in all material respects.

Byv Slicedactt

Engagement Partner BDO EBRAHIM & CO.
Tariq Feroz Khan CHARTERED ACCOUNTANTS

pate: 2 3 SEP 2025

Place: Karachi

BDO Ebrahim & Co. Chartered Accountants

BDO Ebrahim & Co., a_Pakman registered partnership firm, is a member of BDO International Limited, a UK company limited by i
and forms part of the international BDO network of independent member firms.
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INDEPENDENT AUDITOR’S REPORT

To the Unit holders of Meezan Cash Fund
Report on the Audit of the Financial Statements
Opinion

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

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

Basis for Opinion

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

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Following is the key audit matter:

S. No. - Key Audit Matter th the matter was addressed in our audit

1 Net Asset Value
(Refer notes 5 and 6 to the financial statements)

| Balances with banks and investments constitute | Our audit procedures amongst others included the
the most significant component of the net asset | following:
value. Balances with banks aggregated to
Rs. 67,408.75 million and investments of the
Fund amounted to Rs. 152,138.60 million as

» Obtained independent confirmations for verifying
the existence of the investment portfolio and
balances with banks as at June 30, 2025 and traced

| at June 30, 2025. it with the books and records of the Fund. Where
The existence and proper valuation of such confirmations were not available, alternate
investments and existence of balances with banks audit procedures were performed;

for the determination of NAV of the Fund as at
| June 30, 2025 was considered a high risk area and
therefore we considered this as a key audit matter.

» Re-performed valuation to assess that investments
are carried as per the valuation methodology |
specified in the accounting policies; and |

= QObtained bank reconciliation statements and tested |
reconciling items on a sample basis.

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>

sKARACH| =LAHORE =ISLAMABAD
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Other Information

Management is responsible for the other information. The other information comprises the information
included in the Annual Report, but does not include the financial statements and our auditor’s report
thereon.

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

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

Responsibilities of Management and Board of Directors of the Management Company for
the Financial Statements

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

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

Board of directors of the Management Company is responsible for overseeing the Fund’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

We also provide board of directors of the Management Company with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, actions taken to eliminate threats or safeguards applied.

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

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) the financial statements have been properly prepared in accordance with the relevant provisions of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008;

b) proper books and records have been kept by the Collective Investment Schemes and the financial
statements prepared are in agreement with the books and records of the Collective Investment
Schemes; and

¢) we were able to obtain all the information and explanations which, to the best of our knowledge and
belief, were necessary for the purpose of the audit.

The engagement partner on the audit resulting in this independent auditor’s report is
Khattab Muhammad Akhi Baig.

WRWW‘M Ce .

A. F. Ferguson & Co.
Chartered Accountants
Dated: September 25, 2025

Karachi
UDIN: AR2025100810j6 NKwICW
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MEEZAN CASH FUND Cash Fund
STATEMENT OF ASSETS. AND LIABILITIES

AS AT JUNE 30, 2025

Note 2025 2024
- {Rupees in "000)
Assets
Balances with banks 5 67,408,749 45,432,118
Invesiments 6 152,138,603 18,842 300
Receivable against conversion of units 9,098,806 7,601,171
Profit receivable 7 1,210,765 966,978
Deposils and prepayments 8 119,902 30,621
Total assets 228,576,825 72,973,188
Liabilities
Payable to Al Meezan Investment Management Limited - Management Company ~ © 32,631 38,503
Payable to Centraf Depository Company of Pakistan Limited - Trustee 10 10,826 3,008
Payable to the Securities and Exchange Commission of Pakistan (SECP) 11 12,893 3,720
Payable against conversion and redemption of units 2,874,492 226,854
Accrued expenses and other liabilities 12 1,774,858 809,008
Total liabilities 4,705,700 1,081,091
Net Assets 225,271,125 71,892,097
Unit Holders" Fund {as per statement attached) 225,271,125 71,892,097
Contingencies And Commitments 13
—{Number of unifs}---
Number of Units In [ssue 4,380,358.440  1,402,088,191
~——{(Rupees}-—-
Net Asset Value Per Unit 51.4276 51.2750
The annexed notes from 1 to 27 form an integral part of these financial statements.
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Officer Chief Financial Officer Director

11 ANNUAL REPORT JUNE - 2025
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MEEZAN CASH FUND. Cash Fund

INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2025

Note 2025 2024
~-————{Rupees in '000)

Income
Profit on comporate sukuks 5,085,629 849,325
Profit on term deposits and cerlificates of musharakah 4,255,048 2,077,448
Profit on saving accounts with banks 4,183,424 5,475,040
Profit on Bai Muajjal 4,043,659 -
Net realised gain on sale of investments 6,054 816
Net unrealised appreciation on re-measurement of investments ‘classified -

as 'financial assets at fair value through profit or loss' 6.2 84,289 550
Other income 408
Total income 17,659,421 8,403,183
Expenses
Remuneration of Al Meezan Investment Management Limited - Management

Company 9.1 1,110,629 257.222
Sindh Sales Tax on remuneration of the Management Company 9.2 166,594 33,411
Selling and marketing expense 9.3 229,882 107,995
Sindh Sales Tax on sefling and marketing expenses 9.2 34,482 -
Allocated expenses 94 29,821 25,922
Sindh Sales Tax on allocated expenses 9.2 4,473 -
Remuneration of Central Depository Company of Pakistan Limited - Trustee 10.1 75,875 22,526
Sindh Sales Tax on remuneration of the Trustee 10.2 11,381 2,928
Fees o the Securities and Exchange Commission of Pakistan 1.1 103,462 30,704
Auditars’ remuneration 14 1,241 822
Fees and subscription 1,457 1,459
Printing expense 80 20
Brokerage expenses 5,180 398
Bank and settlement charges 589 1,008
Total expenses 1,775,156 484,416
Net income for the year before taxation 15,884,265 7,918,767
Taxation 16 - -
Net income for the year after taxation 15,884,265 7,918,767
Allocation of net income for the year
Net income for the year after taxation 15,884,265 7,918,767
Income already paid on units redeemed (13,092,590} {4,817.471)

2,791,675 3,101,296

Accounting income available for distribution

- Relating to capital gaing 90,343 1,366
- Excluding capital gains 2,701,332 3,099,930
2,791,675 3,101,296

The annexed notes from 1 to 27 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director

114 ANNUAL REPORT JUNE - 2025
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MEEZAN CASH FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 20258

Net income for the year after taxation
Other comprehensive income for the year

Tota! comprehensive income for the year

The annexed notes from 1 to 27 form an integral part of these financial statements.

For Al Meezan investment Management Limited
{Management Company)

Chief Executive Officer Chief Financial Officer

Meezan

Cash Fund

2025 2024
reeemam—-{Rupees in '000)

15,884,265 7.918,767

15,884,265 7,918,767

Director

ANNUAL REPORT JUNE - 2025
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MEEZAN CASH FUND

STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND

FOR THE YEAR ENDED JUNE 30, 2025

Meezan

Cash Fund

2025 2024
l—rre——u{Rupees in 080} {Rupaes it 000} eme ceenmrmre e
Undistributed Undistributed
Total
Capital value Income Total Capital value income ot
Net assets at the beginning of the year 71,343,855 548242 71,802,007 25569,i12 312457 25881569
lssuance of 13,127,245,185 units (2024: 3,173,932,538 unils)
- Capital value (at net asset value per unit at
the beginning of the year) 673,009,497 - | 673,009,497 |1 161,922,929 - | 161,922,929
- Element of incoma 45,971,082 - | as9m,002 || 14,664,452 - | 14,664,462
Total proceeds on issuance of units 719,070,589 - 719,070,589 176,567,331 - 176,587,391
Redemption of 10,148,974,946 units (2024: 2,279,162,139 units)
- Capital value (at net asset value per unit at the
baginning of the year) (620,388,690) - |(520,388,690)|{{116,274,875) - |i116,274,875)
- Element of loss (32,558,610} {13,092,500)] {45,651,200) {9,489,720)] {4.817.471)| (14,307,191)
Tolal payments on redemplion of units (552,947,300) (13,002,590) (566,039,800} (125,764,505) (4.817.471) (130,582,066)
Total comprehensive income for the year - 15,884,265 15,884,265 -~ 7918767 7,918,767
Distribution for the year - | (2,203,859 (2.293,959) ' - { (2885511 (2.865.511)
Refund of Capital for the year 13,241,977} (13,241,970] | (5.048.053) - | (5.048053)
Tota! distribution during the year (13.241977) (2,203,958) (15535936)  (5,048,053) (2885611} (7.913,564)
Net assets at the end of the year 224,225167 1,045,958 225,271,125 71,343,855 548,242 71,882,097
Undistributed income brought forsard
- Realised income 547,692 312,457
- Unreatised income 550 -
548,242 312,457
Accounting income available for distribution
- Relafing to capital gains 90,343 1,386
- Excluding capital gains 2,701,332 3,099,930
2,791,675 3,101,296
Distribution during the year Rs. 6.6677 per unit declared
on June 20, 2025 (2024: Rs. 10.5412 per unit declared
on June 21, 2024) (2,493,859) {2.865,511)
Undislributed Income carried forward 1,045,958 548,242
Undistributed income carried forward
- Realised Income 1,045,550 547,682
- Unrealised income 408 650
{Rupees) (Rupees)
Net assets value per unit at the beginning of the year 51.2750 510166
Net assets value per unit 2t the end of the year 51.4276 ___ 52150
The annexed notes from 1 o 27 form an integral part of these financial statements.
For Al Meezan Investment Management Limited
{Management Company)
Chief Executive Chief Financial Officer Director

ANNUAL REPORT JUNE - 2025
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MEEZAN CASH FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 36, 2025

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

Adjusiments for:

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

Profit on sukuks certificates

Profit on temm deposits and cerlificates of musharakah

Profit on saving accounts with banks

Profit on Bai Muajjal

Increase in assets
Investments - net
Deposits and prepayments

(Decrease) / increase In liabilities

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

Payable to the Securities and Exchange Comimnission of Pakistan

Accrued expenses and other liabilities

Profit received on investments and savings accounts

Net cash {used in) / generated from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts against issuance and conversion of units - net of refund of capital
Payments against redemption and conversion of units

Dividend paid

Net cash generated from financing activities

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

Cash and cash equivalents at the end of the year

The annexed notes frorn 1 to 27 form an integral part of these financial statements.

Note

6.2

52

For Al Meezan Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

2025
asseere-{RUpees in '000}

Meezan

Cash Fund

2024

15,884,265 7.918,767
(84,289) (550)
(5,085,629) (849,329)
(4,255,948) {2,077,448)
(4,183,424) {5,475,040)
(4,043,669) -

(1,768,694) {(483,600)
{108,015,014) (4,851,750)
{89,281) {29,003)
{108,104,285) {(4,880,753)
5.872) (5,534)
7,820 1,730

9,173 {567)
965,850 729,485
976,971 725,114
17,324,883 7,902,912
(91,571,135} 3,263,673
704,330,977 164,470,922
(563,392,252} | (130,612,631)
{2,293,959) {2,885,511)
138,644,766 31,092,780
47,073,631 34,356,453
56,032,118 21,675,665
103,105,748 56,032,118

Director

ANNUAL REPORT JUNE - 2025
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MEEZAN CASH FUND
Cash Fund

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

1 LEGAL STATUS AND NATURE OF BUSINESS

14 Meezan Cash Fund {the Fund) was established under a Trust Deed executed under the Trust Act, 1882 between Al
Meezan Investment Management Limited as the Management Company (the Management Company") and the
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The trust deed was executed on May 14,
2009 and was approved by the Securities and Exchange Commission of Pakistan (S8ECP) under the Non-Banking
Finance Companies {Establishment and Regulation) Rules, 2003 (the NBFC Rules) and the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 {the NBFC Regulations). The Management Company has been
licensed by the 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). The Fund was required to be registered under the Sindh Trust Act.
Accordingly, on September 9, 2021 the above-mentioned Trust Deed has been registered under the Sindh Trust Act.

1.2 The Fund has been formed to provide the unit holders with stable stream of halal income on their investments and fo
generate long term risk adjusted returns. The Fund shali seek to maximize preservation of capital and a reasonable
rate of return via investing primarily in liquid Shariah compliant money market and Shariah compliant debt securities.
Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah principles. Meezan Bank Limited
acls as its Shariah Advisor fo ensure that the activities of the Fund are in compliance with the principles of Shariah.

1.3  The Fund is categorized as an open-end Shariah Compliant (Islamic) Money Market Scheme 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,

1.4  The Management Company has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited dated
December 31, 2024 (2024: AM1 dated December 29, 2023) and by PACRA dated May 15, 2025 (2024: AM1 dated
June 21, 2024). The rating reflects the Company’s expetienced management team, structured investment process
and sound quality of systems and processes. The Fund has been given a stability rating of AA+(f) by VIS Credit
Rating Company Limited dated January 6, 2025 (2024: AA+(f) dated December 29, 2023).

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

2 BASIS OF PRESENTATION

The transactions undertaken by the Fund are in conformity with the process prescribed under the Shariah guidelines
issued by the Shariah Advisor and are accounted for on substance rather than the form preseribed 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 financial statemenis have been prepared in accordance with the accounting and reporting standards as
applicable in Pakistan. The accounting and reporting standards applicable in Pakistan comprise of:

- International Financial Reporiing Siandards (IFRS Accounting Standards) 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 VIIIA of the repealed
Companies Ordinance, 1984; and

- the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 (the NBFC Rules), the Non-
Banking Finance Companies and Notified Entities Regulations, 2008 {the NBFC Regulations) and the
requirements of the Trust Deed.
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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 IFRS Accounting Standards, the provisions of and direclives issued under the Companies Act,
2017, part VIIA of the repealed Companies Ordinance 19884, the NBFC Rules, the NBFC Regulations and the
requirements of the Trust Deed have been followed.

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

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 are not considered to be relevant or did
not have any material effect on the Fund's financial statements and have, therefere, not been disclosed in these
financial statements.

3.3 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 wili 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 applicabliity date of January 1, 2027 by IASB. IFRS 18 is yet to be adopted in Pakistan. IFRS 18
when adopted and applicable shall impact the presentation of 'Income Statement’ with certain additionai
disclosures in the financial statements.

- Amendments to IFRS 9 'Financial Instruments' which clarify the date of recognition and derecognition of a
financial asset or financiat 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 fiming of recognition and derecogrition of financial liabilities.

3.4  Critical accounting estimates and judgments

The preparation of financial statements in accordance with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgements, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgements and
associated assumptions are based on historical experience and various other factors including expectations of future
events that are believed fo be reasonable under the circumstances, the results of which farm the basis of making
judgements about carrying values of assets and liabilities. The estimates and underiying assumptions are reviewed
on an ongoing basis. Revisions to accounting estimates are recognised in the year in which the estimate is revised if
the revision affects only that vear, or in the year of revision and future years if the revision affects both cumrent and
future years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to
clasgsification, valuation and impairment of financial assets (notes 4.1 and &),

3.5 Accounting convention

These financial statements have been prepared under the historical cost convention except for certain investments
which have been classified as ‘at fair value through profit or loss' and which are measured at fair value. The details
in respect of valuation techniques under IFRS 13 ‘Fair Value Measurement’ used for the fair valuation of financial
assets has been disclosed in note 21.

3.6 Functional and presentation currency

ltems included in the financiat statements are measured using the currency of the primary economic environment in
which the Fund operates. These financial statements are presented in Pakistani Rupee, which is the Fund's
functional and presentation currency.

4 MATERIAL ACCOUNTING POLICY INFORMATION

The material accounting policies applied in the preparation of these financial statements are set out below. These
policies have been applied consistently to all the years presented unless otherwise stated.
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4.1.1 Initial recognition and measurement

Financial assets are recognised at the time the Fund becomes a pary to the confractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried 'at

~ fair value through prefit or loss'. Financial assets camied 'at fair value through profit or loss' are initially recognised at
fair value and transaction costs are recognised in the Income Statement.

4,1.2 Classification and subsequent measurement
4.1.2.1 Debt instruments (includes investments in sukuks, term deposits, certificates of Musharaka & Bai Muajjal)
IFRS 9 has provided a criteria for debt securities whereby these debt securities are either classified as:

- amortized cost;
- at fair value through other comprehensive income (FVOCI); and
- at fair value through profit or loss (FVPL)

based on the business model of the entity.

However, IFRS 9 also provides an option whereby securities managed as a portfolio or group of assets and whose
performance is measured on a fair value basis, fo be recognized at FYPL. The Fund is primarily focused on fair
value information and uses that information to assess the assets’ performance and to make decisions. Therefore the
management considers its investment in debt securities as being managed as a group of assets and hence has
classified them as FVPL.

4.1.2.2 Cash and cash equivalents
Cash and cash equivalents are caried in the statement of financial position at amortised cost.

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

41.3 Impaiment (other than debt securities)

The fund assesses on a forward looking basis the expecied credit loss (ECL) associated with its financial assets
(ofher than debt instruments) carried at amortized cost. The fund recognizes loss allowances for such losses at each
reporting date. The measurement of ECL reflects:

- an unbiased and probability weighted amaount that is determined by evaluating a range of possible outcomes;
- the time value of money; and ’

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

The Fund considers that a financial asset is in default when the counierparty fails to make contractual payments
within 90 days of when they fall due. Further, financial assets are waitten off by the Fund, in whole or part, when it
has exhausted all practical recovery efforts and has concluded that there is no reasonable expectation of recovery.

4.1.4 Impairment loss on debt securities

Provision for non-performing debt securities is made on the basis of time-based criteria as prescribed by the SECP
and based oh management's assessment made in line with its provisioning policy approved by the Board of
Directors of the Management Company in accordance with the guidelines issued by the SECP. Impainnent losses
recognised on debt securities can be reversed through the Income Statement.

As allowed by the SECP, the Management Company may make provision against debt securities over and above
the minimum provision requirement prescribed by the SECP, considering the specific credit and financial condition of
the debt security issuer and in accordance with the provisioning policy duly approved by the Board of Directors of the
Management Company. The provisioning policy approved by the Board of Directors has been placed on the
Management Company's website as required under the SECP"s circular.

4.1.5 Regular way contracts

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

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

4,2 Financial liabilities

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

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

4.3  Offsetting of financial assets and financial liabilities

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

4.4 Provisions

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

4.5 Net asset value per unit

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

4.6 Issue and redemption of units

Units issued are recorded at the offer price, determined by the Management Company for the applications received
by the distributors during business hours of the day when the application is received. The offer price represents the
net assets value of the units as of the close of that business day plus the allowable sales load, provision for duties
and charges and provision for fransaction costs, if applicable.

Units redeemed are recorded at the redemption price prevalent on the date on which the distiibutors receive
redemption applications during business hours on that date. The redeemed price represents the net assets value
per unit less back end load, any dufies, taxes, charges on redemption and any provision for transaction costs, if
applicable.

4.7 Distributions to unit holders

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

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

4.8 Element of income / (losg) and capiial gains / (losses) included in prices of units issued less those in units
redeemed

Element of income represents the difference between Net Asset Value (NAV) per unit on the issuance or redemption
date, as the case may be, of units and the NAV per unit at the beginning of the relevant accounting period. Further,
the element of income / (loss) is a-transaction of ¢apital nature and the receipt and payment of element of income is
taken to unit holders' fund. However, to maintain the same ex-dividend NAV of all units outstanding on the
accounting date, net element of income contributed on issue of units lying in unit holders fund is refunded on units in
the sarme proportion as dividend bears to accounting income available for distribution.
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4.8 Revenue recognition

- Gains / (fosses) arising on sale of investments are recorded at the date at which the transaction {akes place;

- Profit on bank deposits and term deposit receipts i$ recognised on time propoition basis using the effective
yield method;

- Unrealised gains / (losses) arising on re-measurement of investments classified as 'financial assets at fair
value through profit or foss' are recorded in the period in which these arise; and

- Income on sukuk certificates, certificates of musharakah, term deposit receipts and govemment securilies is
recognised on a time proportionate basis using the effective yield method except for the securities which are
classified as non-performing asset under Circular 33 of 2012 issued by SECP for which the profits are recorded
on cash basis.

410 Treatment of Shariah non-compliant Income

Income earned by the Fund may contain Shariah non-compliant income. The Fund is required to "purify” the income
it receives by excluding the element of impemmissible income as charity. Such purification is camied out in
acoordance with the guidelines approved by the Shariah Advisor of the Fund. The charity has been recorded as an
expense in the 'Income Statement’ in the financial statements of the Fund.

411 Expenses

Ali expenses?ﬁa%:aable ;:/thg Fund including remuneration of the Management Company and Trustee and annual
is

fee of the SECP ard reco ed in the income Statement on an accrual basis.
412 Taxation

Current

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

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of its accounting income for the year, as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unitholders. Provided that, for
the purpose of determining distribution of at least 90% of the accounting income, the income distributed through
bonus units shall not be taken into account.

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.

Deferred

Deferred tax is accounted for using the balance sheet liability method in respect of all temporary differences arising
from differences between the carrying amount of assets and liabilifles in the financial statements and the
corresponding tax bases used in the computation of the taxable profit,

The deferred fax liabilities are generally recognised for all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be avallable against which the deductible
temporary differences, unused tax losses and tax credits can be ufilized. Deferred tax is calculated at the rates that
are expected to apply to the period when the differences reverse based on enacted tax rates.

5 BALANCES WITH BANKS Note 2025 2024
mememeee{Rupees in "000}
Balances with banks in;
Savings accounts ' 5.1 67,408,532 45231922
Current accounts 217 200,196

67,408,749 45,432,118

5.1 This includes balance maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
3.25% (2024: 11.01%) per annum. Other balances in savings accounts have an expected profit ranging from 3.00%
to 10.75% (2024: 6.75% to 20.00%) per annum.
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Note 2025 2024
CASH AND CASH EQUIVALENTS {Rupees in *000}
Balances with banks 67,408,749 45,432,118
Cenrlificate of musharakah 6.3 15,697,000 4,500,000
Term deposit receipt
{with original maturity of three months) 6.4 20,000,000 6,100,000
103,105,749 56,032,118
INVESTMENTS
At fair value through profit or loss
Comorate sukuks 6.1 14,321,000 7,842,000
Government securities 6.2 38,593,730 500,300
Ceriificate of Musharakah 6.3 15,697,000 4,500,000
Term deposit receipts - having original maturity of 2 manths or less 6.4 20,000,000 6,100,000
Receivable against Bai Muaijjal 6.5 63,526,873 -
152,138,603 18,842,300
Corporate sukuks
Unieabised FW‘:ME"I
oot Facevalue Asat |Puchases Eﬂml Asat | Camyig [Maketvale | ppiectafon/ Mldion o
_ ; W‘:‘“ iy | pr |V (Gt} Ty | e | vaeasat [ asatdne | fmrtins etz | e
seauty o (e | i A [ g Y b e 20s 9205 | ke | e | vawd
o Repesy) 5 | fed | swestment
——— oy of cerificatos}————  ——— (Rupecs i 000) %
¥-Elechic STS 00 Atmauly  July11, 1000000 6month KBORpus 750 - ™oo- -
A, PACRY) A% ose rate of 0.15%
fsmeadl Industiies Limited Syl Atmehity Augusti4, 3000000 6monthKIBORpls €00 - 60 - -
{+, PACRA) 204 base rafe of 0.50%
JDAW Sugar Mk Limited Sulack 1l Atmahully August 16, 1000000 6monfhKIBORPRS 500 - 5 - - -
(A1, 5) 204 bse rate of 0.90%
Lucky Electric Power Company Limted  Atmauily Avgust 16, 1,000,000 6month KIBOR phs 508 - L1 I -
V1 (A, PACRA) i} base rate of 0.15%
085 Pharma (Private) Limded - Shoit ~ Atmahwily  Avgust30, 5000000 Smonbh KIBOR pis 100 - m - - -
ferm sukuk (A1, VIS) 2024 base rate of 1.4%
A Unk Communicaion Limited Sukak  Atrafuity  September 1000000 GmoothIIBORphs 450 - "o -
[A+, PAGRA) 17,2024 base rate of §.75%
Lucky Eleckric Power Company Listed  Atmatuity  September 1000000 Gmonfh KIBORphs 482 - M - . .
VN {AA, PACRA) 25,224 base rate of 0.25%
Lucky Electric Power Company Livfed  Atmatuify  Oclober 1,000,000 GmontakIBORpos 900 - w - - - - -
XV (AA, PACRA} 15, 2024 base rate of 0.25%
‘Thar Enengy Linded - Sukuk Atmatuity  Ociober 1,000.000 Gmonth KIBORpRs 500 5 - - .
{AA-, PACRA) 18,2024 base rale of 0.60%
Pakistan Mobie Communicztions Atmalwity Oclober 4,000,000 6 month KIBOR phus 1,000 - 1000 -
Limited Sukuk | {A-¥, PACRA) A,204 basaate of 0.25%
The Hub Pawer Company Limited - Atrfuily  Movember 000,000 6 monthKIBORphs 500 - 50 - - -
Sukek (Ade , PACRE) 2,200 base sate of 0.25%
KEledhic ST30M Atmaludly Oecember 1,000,000 &month KIBORples 756 - ™ - - -
{1+, 15} 4,2024 base rate of 0.15%
Pakistan Telacommuricston Company  Atmafudty December 1,000,000 GmonthKIBORpls 750 - s - -
Limited (A-1¢, VIS): 12,2024 hase rale of 025%
Lucky Etectic Powes Company Limdled  Atenafurity  Decerber 1000000 6month KEBORpls 900 W - - -
I (AR, PACRA) 27,2024 base rafe of 0.25%
Air Link Communication t imited Moty Japuary 1,000,000 Gmont KIBORphes - 468 6 - - -
Sukk- 1 {81, PACRA) 16, 2025 base rale of 1.75%
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—
, Frevive fsal [umdses rede&saﬁolnsf fsat | Comiog {Makelvae a:‘" m"?mm" P
erm‘:a]'mts By | pr Qi 1, |dwing the natily June | vaheasat | asaldune Laisutonas ot ochaesels | otalmarket
Hamef e secacty lpmc::a il I I L L i e gty D[ AB 9205 e | oite | ved
redplors Ripes) e S8 fund | estnent
b of ey ———] ——— [Ropeos o ) 3
ArlikComunicainLindsd ~ Atmatufy Mach23, 1000000 GmoohKBORpks - 400 40 - - . . .
Suluke 1l (&, PACRA) 2 bese rate o/ .75%
KeEkctic STS oM Moy Janvey5, 1000000 GmohKBORgRs - 0 B - . . . .
(AR, PACRA) 205 base rate of 030%
KeElctic STS X0MI Moauiy Febuay 1000000 SmonhKIBORphs - 100 L0 - . .. .
(AR, PACRA) 6,205 base rate of020%
KeElectic ST XX Mmaudy Mach2d, 1900000 JoorhKIBORphs - 582 SR - - - - .
(A8, PACRA) 205 ase rae af0.15%
Polist Tekeoortmunicson Conpany  Mmahly  Marchis, 1000000 GmonhKBORphs - 100 300 - . . .- -
Suak IV (At+, PACRA) 0 base ale of045%
Palitn Motde Commicatin ~ Atmalily A2l 1000000 SmoabKEORphs - 2250 2280 - . - .- .
Vimied - Sukuk {Jaz2) (A, PACRA) %5 bese rate of0.10%
Aspin Phama {At, PACRA) Atmatiy  Joy05, 1000000 6meBIKBORphs - 250 .20 2500 250000 -0 bk
%% bese cate of-0.00%
Pakistn Tekcormunicaion Corgary  Atmatuty  July34, 1000000 3moafi KIBORpos - 4,000 100 1000000 100000 YR
S X {Ate, PACRA) X5 base rle 0 0.05%
ArtikCommesicaionlimisd ~ Atmaoy  Juy21, 1000000 GmenhKBORgks - 400 .M A0 4000 .0 0%
Sukal- I (A, PACRA) 205 base rats of-1.75%
Locy ElecticPoves Colinitedté Atmatmily Augestis, 1000000 ImonhKIBORphs - 471 R T L - 0% 0%
(LEPCL) (AA, PACRA) 05 trse rate ol 050%
fsmai bodusties Limded STS4 (M-, Atmotuly Augustis, 1000000 3reniKOBORphs - 1200 <1200 1200000 1,200,000 .0 oI
PACRA) 2025 base ais o 0.40%
K Eleckic STS XX Mty Seplember 490000 3monMBOR - 1050 . 1050 1050000 1050000 . MTE OR%
(A8, PACRA) 15,205
Mahmood Tele s Lited - TS Atmaturly Seplenber 4000000 6monthKIBORphs - 450 - B0 M0 45000 - 0% 0%
{A, PACRA) 18,2025 base rateof- 0.75%
Pakistan Tekocomamnicaton Company  Atmaturly Seplember 1000000 3moshKBORpks - 750 R ) .0m% 4%
Sulak X A1+, PACRA) 19,205 bese rte ol 010%
AvlokComouicsonlivied  Atmalwty Seplember 1000000 SmonhKBORphs - 600 -l G000 600000 0% 4
Sukuk-V {4+, PACRA) 25,2025 base rate of-1.76%
Palistan Moble Comwncation.~~ Atmaturly  Ocleber 1000060 6 onth KIB0R phs 2250 - 2250 22000 2250000 -1 4%
Liied %% base rate of0.15%
- Rulalk f sy I AR PACRAY
Patistan Telecommunication Company  Atmaturty December 1000000 3 month KIBOR phs 750 . M0 TS0 0T 04%%
Sukik X} (Ad+, PACRA} 18,2025 bese raie ol 45%
Seloct Technologies Piivale)Umited  Atmalurty December 000,000 6 sonth KIEOR plus 150 ©E 1000 15000 TR Y
Sulok {8, PACRA) 6,205 bese rate of £.75%
KEledicSISXC0(M,PACRY  Atmatmity  Oclober 1000000  3month KIBOR 1000 <100 1000000 1,000,008 - BA% 05
16,2005
KEloicSTSI0| (W, PACRA)  Atmatrty December 1000000 3 month KBOR ples 1000 - A0 HO00M0 1000000 TR Y
12,205 base rate f 005%
EngroFerizers iviied Sulnk (A8, Atmatrity  Noverber 1,000,009 3 mont KIBOR pls 3000 - 400 300000 3060000 -AB% 19
PACRA) 14,2025 base ate of-0.15%
Total as at June 30, 2025 1300 14321,000 T ou% stk
Total as at June 30, 2028 7042000 7842000 - 1038% 4%

The nominal value of these sukuk cerificates is Rs 1,000,000 each.
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6.2 Government securities

Balance as at June 30, 2025 Yarked value as
Purchased | SO0/ o
. As at July . matured | As at Jure . percentage
Rame of securty Profrate | Matrity 18] 09 ""P“;n’?o';'e dyingthe | 30,2025 c"’v 8 | waretvae Unreaised 1o s | ol
period preciabon | e fund | nvestments
Units Rupees in Y00 o] s [ i
GoP ljarah Sukuk Weighted Average  August?, 5000 218000 223,000 - - - - - -
Certificales - X000 -VRR 6 months T-Bills 2026
CoP fjarzh Sukuk Weighted Average  Oclober 8, - 258500 258,500 - - - - - -
Ceificates - 00W-VRR 6 months T-Bills 2024
GoP lfarah Sukuk Weighted Average  Seplember - 1,900 1,900 - - - - - -
Cerlificates - XL - VRR 6 menths T-Bills 19, 2024
GoP ljareh Sukuk 9.8000% Apris 8, . 100,000 100,000 - - - - - -
Certificates - PSX Listed 2025
GoP ljarah Sukuk Weighied Average  April 30, - BIBS1E  BI5N4 - - - - - .
Certificafes - XX - VRR G months T-Bills 2025
GoP fjarah Sukuk Weighled Average  May 29, - 264934 264934 - - - - - -
Certificates - J04 - VRR 6 months T-Bifls 2025
GoP fjarah Sukuk 185000%  Jume 27, - 1,185003 1,185,003 - . - - . -
Certificates - PSX Listed 2025
GoP ljarah Sukuk 17.2249% July 25, - 200000 200,000 - - - - - -
Cerlificales - PSX Listed 2025
GoP ljarah Sukuk Weighted Average  July 29, - {7,152 95885 58,293 5820368 5,829,803 1,515 2.59% 353%
Cerifficates - XXill - VRR 6 months T-Bilts 2025
GoP Jjarah Sukuk 15.8900% August 13, - 1,160,004 600,020 559984 2752315 276744 15,126 1.23% 1.82%
Ceriificates - PSX Listed 2025
GoP Jjarah Sukuk 11.7458% (ctober - BTT7833 2026818 4,751,015 23018458 23075680 57,222 10.24% 15.17%
Cerbficates - PSX Listed 20, 2025
GoP fjarah Sukuk 109999%  November - 545806 2 545784 2633634 263858 4959  1AT%  173%
Cerfificates - PSX Lisled §, 2025
GaP fjarah Sukuk Weighted Average December - 45,102 46,102 - - - - . -
Cettificates- XXH-VRR 6 months T-Bills 82025
GoP ljarsh Sukuk 10.4193% January 8, - 900,004 18 899988 4276667 4282183 5466 1.90% 281%
Cettificales - PSX Listed 2026
Total as at June 30, 2025 38,509,441 38,553,730 84280  17.13%  25.371%
Total as at June 30, 2024 4750 500,300 550 0.70% 2.64%
6.3 Certificate of Musharakah
. Pementogein relaion to
Tt g | g [l | 5
wagy | TN (A RS ] gne | veasat | asathm [T |y | AR
Stame of the security e | 42024 | placed during asathee 30 vabeof
date et year  {une30 2025 302025 ms offhe fund iveskaens
% {Rupees in'000) %—
Askari Banik Limited (At, VIS) Juy2,204  2095% 500,000 - 500000 . . - . -
Faysal Bank Linfled (A4, PACRA) Juy5,2024  1060% - £900000  6900.000 . - - - -
Meezan Bank Limited [AAA, PACRA) Juy5,204  09% - 3000000 3,000,000 - - - - -
Mazzan Bark Limited (ARA, PACRA) : Jiy5,204  8A0% - 4000000 4000000 - . . . -
Urited Barik Limited (AR, PACRAY Joy5, 2024 19.94% 4,000,000 - 4000000 . - - - -
Maezan Baok Linkted (AAA, PACRA) Jly 12,2008 19.00% . 4200000 4200,000 - . - - -
feezan Bank Limited (ABA, PACRA) July 12,2024 19.10% - 5,000,000 5,000,000 - - - - -
Faysal Bank Limiled {AA, PACRA) July 19,2004 1965% - 5200000 9,200,000 . - - - .
Meezan Bank Limited (AAA, PACRA) July 19,2024 17.95% - 4,000,000 4,800,000 - . . . -
Meezan Bank Limited (AAA, PACRA) Sy 1L 2024 17.95% - 4,000,000 4.000,000 . . - - -
Meezan Bank Limited (A4, PACRA) Juy 19,2024 17.95% - 270000 2,700,003 - - - - -
Meezan Bank LimAed (AAA, PACRA) July 26,2024  17.10% - 4000000 4600000 - - - - -
Mezzan Bank Eimited (244, PACRA} July28,208  1710% - 1600000 3000000 . - - - -
Meezan Bank Limited (AAA, PACRA} July26,2024  1T.00% . 4000000 4000000 - . - - -
Askari Bank Limied (A4, VIS}: Anqust2, 2024 19.46% - 500,000 500,000 - - - - -
Mezezan Bank Limiled {AAA, PACRA} August2, 2024 12.10% - 3100000 3700000 - - - - -
Meezan Bank Limiled {AAA, PACRA} August2, 2024 12.10% - 2300000 230000 . - - - .
Meezan Bank Limited (AAA, PACRA) Augusl 2,204 §2.10% B 5000000 5,000,000 . - - - -
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Askari Bank Linited (A8, VIS) Auguste, 2024 1760% - 5200000 5200000 - - - - -
Meezan Bank Limiled (AAA, PACRA) August 15, 2024 14.00% - 3400000 3400000 . . . - -
Meezan Bank Limiled (AAA, PACRA) August 15,2024 14.00% - 4200000 4200000 - - . - -
Heezan Bank Limited (AAA, PACRA) August 15,204 14.00% - 3000000 3,000,000 . - - - -
Allied Bank Limiled (AAA, PACRA} Augusl 16,2024 14.00% < 5000000 5,000,000 . . - - -
Faysal Bank Limiled (84, PACRA} August 16,2024 15.50% - 1400000  1.400,000 - - - - -
Faysat Bank Lirifted (A, PACRA) Augusi 16,2028 15.50% - BOODI0 8000000 - - - - -
Meszan Bank Limited (A0, PACRA) Angust 16,2024 13.00% - 2000000 2000000 . - . - .
Meezan Bank Limifed (AMA, PACRA) Aogust 16, 2025 13.00% - 2400000 2400000 - - - - -
United Bank Limited (AAA, PACRA) August 16,2028 17.00% - 10500000 10,600,000 - - - - -
Bank AL Habib Limited (AAA, PACRA) Augusl 23, 2024 16.50% - 1000006 1,060,000 - - - - -
United Bank Limited (AAA, PACRA) August 30,2024 17.00% - 9000,000  5,000.000 - - - - -
Uniled Bank Limited (AAA, PACRA) Augusl 30, 2024 18.25% - 1,100,000  1,100000 - - - - -
Askari Bank Limited (A, VIS) Seplember 2, 2024 17.60% - GOODOOD 6,000,000 . . . - -
Faysal Bank Liriled {A%, PACRA) Seplember6, 2024 17.75% - B200000 8200000 - - . . -
Faysal Bank Limited {AA, PACRA) Seplembsr 13, 2024 17.75% - BOOOMD 8,000,000 - - - - .
Faysal Bank Limiled {AR, PACRA) Seplember 20, 2024 16.00% - 3500000 3,500,000 . - . - -
Meezan Bank kirited (AAA, PACRA) Seplember 20, 2024 15.55% - 4DOODG0 4,000,000 - - - - -
Meezzn Bank Limited (AAR, PACRA) Seplember 20, 2004 15.55% - D000 4000000 - - . - -
Bank AL Habb Limiled (A4, PACRA) Seplember 27, 2024 15.50% - 3000000 3,000,000 - - - - -
Reezan Bark Limited (A, PACRA) Seplember 27, 2024 15.50% - 3500000 3500000 - - - . -
Uniled Bank Linded (AAA, PACRA) Seplember 27, 2024 16.00% - 8000000  9.000,000 - - - - -
Meezan Bank Limiled (AAA, PACRA} Seplember 30, 2024 15.10% - 7500000 7,000,000 - - - - -
Askari Bank Limiled (M, VIS) Oclober2, 2024 17.73% - BA0G00C 6,100,000 - - - - -
Faysa) Bank Limited (AA, PACRA) Oclober4, 202¢  15.60% - Z5DOO0E  2500,000 - - . - .
Faysa) Bank Lvited (A%, PACRA) Oclober4, 2026  15.60% . 1,500,000 1500000 - - . - -
Faysal Bank Limked (AA, PACRA) Oclobecd, 2024 15.60% - 3,000,000 3000000 - - - - -
Maezan Bank Himsted (AAA, PACRA) Oclober 10, 2024  $4.95% - 4000000 4,000,000 - - - - -
Meezan Bank 1imied (AAA, PACRA) Oclober 10, 2024  $495% - 3500000 3,500,000 - - - - -
Bank AL Habit Limted (AR, PAGRA) Oclober 11, 2024 16.50% - 2000000 2000000 - . - - -
Faysel Bank Limiled (A, PACRA} Cclober 11,2024  1560% - 500.000 500,000 - - - - -
Faysal Bank Limiled (A4, PACRA} Oclober 11,2024  1560% - 2000000 2,000,000 - - - - -
Faysal Bank Limited {AA, PACRA) October 11, 2024 1560% - 5000000 5,000.000 - - - - .
Meezan Bank Limited (AAA, PACRA) October 11,2024 14.95% - 4,000,000 4,000,000 - - . - .
Meezan Bask Limiled [ASA, PACRA) Oclober 11,2024  $4.95% - 3500000 3500000 - - - - -
United Bank Limited (A4, PACRA) Oclober §1,202¢  15.75% - 5800000 5300000 - . . . .
Afied Bank Limtted {AM. PACRA} Oclober 16,2024 14.85% - 2000000 3,000,000 - . - - -
Mezzan Bank Limited {AAA, PACRA) Oclober 16,2024 14.85% - 4000000 4,000,000 . - - - .
Meezan Bank Limiled (A4, PACRA) Ottober 16, 2024 14.85% - 3500000 3600000 . - - - -
Allied Bank Limited (AA#, PACRA) Cciober 17, 2024  14.85% - 3000000 3,000,000 - - - . -
Mzezan Bank Limiled (AA&, PACRA) October 17,2024  15.00% - 3500000 3900000 - - - . -
Meezan Bank Limited (AAA, PACRA) October 17,2024 15.00% B 4000000 4000000 - - - - -
Aliied Bank Limited {AAA, PACRA) QOclober 18,2024 14.85% - 3000000 3000000 - - - - -
Meezan Bank Limilad {AAA, PACRA) Oclober 18,2024  13.90% - 4000000 4,000,000 - - - - .
Meezan Bank Limilad {A%A, PACRA) Oclober 18,2024 14.90% < 3500800 3900000 - - - - -
Meezan Bank Limiied {AAA, PACRA} Oclober 21,2024 14.90% - 3000000 3.900,000 - - - - -
Meezan Bank Limiled (AR, PACRA) Oclober21, 2024  1490% - 4000000 4,000,000 - - - - -
Uritad Bank Eiriled (828, PACRA) Oclober M, 2024 13.75% - 5000000 5000000 - - - - -
Faysal Bank Limied {AA, PACRA) Oclober 25,2024 15.40% © ASED000 4,500,000 - - - - -
Meezan Bank Limled (484, PACRA) Novemberd, 2024 14.15% - 4000000 4,000,000 . - . - .
Askari Bank Limiled {AA-, VIS) November®, 2024 14.95% . 7000000  7.000:000 - - - . .
Unifed Bank Limiled (AAA, PACRA) November8, 2024 12.25% . 500000 6,500,000 - - - - -
Meezan Bank timided (AAA, PACRA) November 11, 2024 13.00% - 4060000 4000000 - - - - -
Meezan Bank Limiled (AR, PACRA) November 11, 2024 13.00% . 4000000 4000000 - - - - .
Alied Bank Limifed (AAR, PACRA} November 22, 2024 12590% . 7,000,000  7.000,000 - - - - -
Faysal Bank Limiled (A4, PACRA) November 22, 2024 1350°% - 2000000 2000000 - - - . -
United Bank Limilad (AAA, PACRA} November 22, 2024 13.00% - 8000000 8,000,000 - - - - .
Faysa Bank Limited {AA, PAGRA) Hovember 26, 2024 13.30% - 000000 7000000 - - - - .
Faysal Bank Limiled {A4, PACRA) November27,2024 13.15% - 1000000 1,000,000 - - - - -
Faysal Bank Limiled (AA, PACRA} Movember 28, 2024 13.30% - 3500,000 3000000 B - - - -
Faysal Bark Limiled (A&, PACRA} November29, 2024 43.30% - 3800000 3,000,000 - - - . .
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Faysal Bank Limfied {AA, PAGRA) Novermber 28, 2024 13.30% . 1D00H00 3,000,000 - . . . .
Allieti Bank Limiled (AAA, PACRA) December 2, 2024 13.50% - 000,000 2,000,000 - - . . .
Afiicd Bank Limited (AAA, PACRA) December2, 2024 1350% . 1000000 1,000,000 . - - - .
Weezan Bank Limiled (ASA, PACRA) Decembes 2, 204  13.25% = 4000000 4,000,000 - - . - -
Meezan Bank Limiled (AAA, PACRA) December, 2024 13.0% . 4000000  4,00000 - - . - -
Mieazan Bank Limiled (AAA, PACRA} December 4, 2024 13.35% - 4000000 4,000,600 . - . . -
Meazan Bank Limiled (AAA, PACRA) Dacembes 4, 2024 13.35% . 4000000 4000600 - - . - .
Faysal Bank Lirited {AA, PACRA} December 13, 2024 13.40% - 3000000 3,000,000 . . . - -
Askari Bank Limited (84, VIS) December 17,2024 12.15% - BOOOOD  B.000.000 - - . - -
Fayse) Bank Livited (A3, PACRA} December 17, 2024 13.50% - 4000000 4,000,000 . - . . -
Faysa! Bank Limited {AA, PACRA) Decembes 17, 2024 13.50% - 4200000 1,200,000 . . . - .
Meezan Bank Limited (A, PACRA) December 17,2024 12.10% o 4000000 4,000,000 . . - . -
Meezan Bank Limiled (A, PAGRA) December 17,2024 12.10% - 4200000 4,200,600 . - . . -
Faysal Bank Limited {AA, PACRA) December 20, 2024 12.80% - 3000000 3,000000 . - . . .
Habib Metropolitan Bank Livited (A%, PACRA) Decamber 20, 2024 11.35% - 2000000 2000000 . - . - -
Meezan Bank Limited (AAA, PAGRA) December24, 2024 10.60% o AD0O00G 4,000,000 . - - - .
Maezan Bank Limited (A4, PACRA) December 24, 2024 10:60% - 4200000 4,200,000 . - . - -
Faysal Bank Limiied {AA, PACRA) December 27, 2024 11.25% - 3700000 3700000 . - - . .
Faysal Bank Limiled {AA, PACRA) December 27, 2024 11.35% . 5200000 5200000 . - . - .
Faysal Bank Liniled (A, PACRA) Janvary3, 2025 11.35% « 2800000 2800000 - - . . -
Faysal Bank Limiled (A4, PACRA) January3, 2025 11.35% - 9000000 9,000,000 . - . - -
Hably Bank Limited (AAA, PACRA} January3, 2025 11.50% - 600,000 600,000 . - - . -
Meszan Bank Lindled (AAA, PACRA) Sanuarg?, 2025 10.85% - 4,000,000 4,000,000 - . . . -
Meezan Bank Linited (A4, PACRA) Jameary7,2025  10.85% - 700000 700000 . - - . -
Megzan Bank Linled (AAA, PACRA) danuary7,2025  §0.85% - 4000000 4,000,000 . . . . .
Askari Bank Limiled {A4-, VIS) Jaruary 17,2025 11.15% < B000000 8000000 . - . . -
Faysa) Bark Liiled {AA. PACRA) Janway 10,2025 11.30% - 8700000 8.700.000 - - . - -
Meezan Bank Limiled (ARA, PACRA) Janvary 14,2025 11.35% - 4700000 4,760,000 - - . - -
Meezan Benk Lisiled (AAR, PACRA) Janyary 14,2005 11.35% - 4000000 4000000 - . . . -
Meezan Bank Limiled (AAA, PACRA) January 17,2025 11.25% - 3500000 3,500,000 - - . - -
Bank AL Habib Livited (AAA, PACRA) January 17,2025 11.50% < 000000 1,000,000 . - . . .
Bank AL Habit Uimitled (ARA, PACRA} Janvary 17,2025 1145% - 3000000 3,000,000 - - - - -
Hat Melmpofitan Bank Limited {Af+, PACRR) Jamary 17,2025 11.50% - 3000000 3000000 - - - - -
Habib Metropofitan Bank Limited (AAs, PAGRA) Jamary 17,2025 1150% - 3000000 3,000,000 - - - . -
Faysal Bank Limied (34, PACRA} January 20,2025 1.50% - 4000,000 4,000,000 - . . . -
Meezan Bank Limited {A2A, PACRA) January 23,2025 (165% - 500,000 1,500,000 - - - - -
Meezan Bank Linited (A48, PAGRA) January 26,2025  1140% - 5000000 5000000 - - - - -
Meezan Bank Linited (A4, PACRA) January28, 2025  11.95% . 1800000 9,800,000 - - . . -
Bank AL Habib Limited (348, PACRA) January 28,2025 1145% . 4000000 4,000,000 - - - . -
Meezan Bark Limiled (AAA, PAGRA) January 28,2025 13.40% - 3000000 3,000,000 - - - . -
Afied Bank Limiled (A84, PACRA) January 30,2025 £1.00% - 4000000 4,000,000 - - . . -
Bank AL Habib Lizniled (A8, PACRA) January3%, 2025 11.00% .- 9,000,000 9000000 - . . . .
Faysal Bank Limled (A%, PACRA) February 7, 2025  11.10% - 3000000 3,000.000 - - - - -
Bank AL Habib Limiled (848, PAGRA) Febrary?7,2025  11.10% . 5000000 5,000,800 - . . . -
Habib-Bank Limiled (AAA, PACRA) February 19,2025 19.20% < 2,000,000 2,000,000 - - - . -
Aflied Baok Linvied (AAA, PACRA) February 11,2025 11.10% - LD0000B  1,000000 . . . . -
Allied Bank Limiled {444, PACRA) February 11,2005 11.10% . 2000000 2,000,000 - - - - -
Allisd Bark Limiled (AAA, PACRA) Febray 12,2025 11.10% - 1500000 1,600,000 - - - - -
Habib Bank Limded (RAA, PACRA) February 14,2025  11.20% - 3000000 3,000,000 - - . - -
Habib Bank Uimited (AMA, PACRA} February 14,2025 11.20% . 2000000 2,000,000 - - - . .
Faysal Bark Limied {AA. PACRA) February 14,2025 11.25% « 1500000 1,500,000 - - . - -
Meszan Bank Lisited (AR, PACRA) February 14,2025  11.35% - 3000000  3,000.000 - - - . -
Allied Bark Limited {AAA, PAGRA) February 14,2025  11.20% . 5000000 5000000 . - - - -
Askari Bank Limiled (A4, VIS) February 17,2025  11.15% - 8000000 BH00000 - - - . -
Faysal Bank Limited (A&, PACRA} February 18,2025 11.30% - 2000000 2000000 . - . . -
Faysa Bark Limited (AR, PACRA) Febrvary 19,2025  11.30% © 3900000 3000600 - - - - -
Bank AL Habib Eimited {AAA, PACRA) Febreasy 21, 2085 H.00% - 4500000 4,500,000 - - - - -
Habib Bark Linvled (%A, PACRA) February 21,2005 H.25% - 3000000 3,000,000 . . . - -
Meezan Bank Limited {A%A, PACRA) Febuary 21,2025 11.35% - 3000000 3,000,000 - - . - -
Habibs Banlk Liviled (344, PACRA) February 21, 2025 H.30% © 3000000 3,000.000 - - . . -
Habib Bank Limited (AAA; FACRA) February 21,2025 1.30% - 4000500 4000000 - - . - -
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Faysal Bark Limited (AA, PACRA) February 21,2025 11.10% 3,500,000 3,500,000
Faysal Bank Limited (AA, PACRA) February 21,2025 11.30% 1,500,000 1,500,000
Allied Bank Limited (AAA, PACRA) February 24,2025 11.30% 3500000 3,500,000
Allied Bank Limited (AAA, PACRA) February 25,2025 11.25% 1,500,000 1,500,000
Meezan Bank Limifed (AAA, PACRA) February 27,2025 11.30% 3,500,000 3,500,000
Meezan Bank Limited (AAA, PACRA) March 4,2025  11.30% 3,000,000 3,000,000
Habib Bank Limited (AAA, PACRA) March 4,2025  11.30% 4000,000 4,000,000
Meezan Bank Limifed (AAA, PACRA) March4,2025  11.30% 1,000,000 1,000,000
Habib Bank Limited (AAA, PACRA) March 7,2025  11.30% 10,000,000 10,000,000
Faysal Bank Limited (AA, PACRA) March7,2025  11.30% 5,000,000 5,000,000
Faysal Bank Limited (AA, PACRA) March 7,2025  11.30% 1,000,000 1,000,000
Habib Bank Limited (AAA, PACRA) March 10,2025 11.25% 1,000,000 1,000,000
Habib Bank Limited (AAA, PACRA) March 10,2025  11.25% 2,000,000 2,000,000
Habib Bank Limited (AAA, PACRA) March 11,2025 11.30% 6,000,000 6,000,000
Habib Bank Limited (4AA, PACRA) March 11,2025 11.30% 3,000,000 3,000,000
Habib Bani Limited (AAA, PACRA) March 17,2025 11.00% 3,000,000 3,000,000
Habib Bank Limited (AAA, PACRA) March 19,2025  11.30% 8,000,000 8,000,000
Faysal Bank Limited (AA, PACRA) March 21,2025 11.40% 2,000,000 2,000,000
Habib Bank Limited (AAA, PACRA) March 21,2025 11.00% 3,000,000 3,000,000
Faysal Bank Limited (AA, PACRA) March 21,2025 11.40% 7,000,000 7,000,000
Habib Bank Limited (AAA, PACRA) March 27,2025 1160% 2,000,000 2,000,000
Habib Bank Limited (AAA, PACRA) March 27,2025  1160% 2,000,000 2,000,000
Meezan Bank Limied {AAA, PACRA) March 27,2025 11.35% 4,000,000 4,000,000
Meezan Bank Limited (AAA, PACRA) March 27,2025 11.35% 4,000,000 4,000,000
Dubai Islamic Bank Pakistan Limited April 11,2025 1165% 7,000,000 7,000,000
Zarai Taragiali Bank Limited (AAA, VIS) April 22,205 11.70% 4000000 4,000000
Zarai Taragiati Bank Limited (AAA, VIS) April 24,2025 11.70% 2,600,000 2,600,000
Habib Bank Limited (AAA, PACRA) April 24,2025 1150% 2500000 2,500,000
Habib Bank Limited (AAA, PACRA) April 24,2025 11.50% 2500000 2,500,000
Dubailslamic Bank Pakistan Limied April 25,2025 11.50% 5,000,000 5,000,000
Faysal Bank Limited (AA, PACRA) May2,2025  1160% 5,000,000 5,000,000
Faysal Bank Limited (AA, PACRA) May2,2025  1160% 5,000,000 5,000,000
Faysal Bank Limited (AA, PACRA) May2, 2025 1160% 5,000,000 5,000,000
Pak Kuwalt Investment Company (Private) Limited (CGR 9+, VIS)  May5,2025  11.50% 1,000,000 1,000,000
Zarai Taragiali Bank Limited (AAA, VIS) May5 2025  11.70% 1,000,000 1,000,000
Meezan Bank Limited (AAA, PACRA) May8,2025  11.35% 5000000 5,000,000
Meezan Bank Limited (AAA, PACRA) May6,2025  11.35% 5,000,000 5,000,000
Meezan Bank Limited (AAA, PACRA) May8,2025  11.35% 3,000,000 3,000,000
Pak Kuwait Investment Company (Private) Limited (CGR 9+, VIS)  May7,2025  11.50% 2200000 2,200,000
Faysal Bank Limited (AA, PACRA) May7,2025  10.50% 2,000,000 2,000,000
Faysal Bank Limited (AA, PACRA) May7,2025  10.50% 3,000,000 3,000,000
Pak Kuwait Investment Company (Private) Limited (CGR 9+, VIS)  May8,2025  11.50% 1,500,000 1,500,000
Faysal Bank Limited (AA, PACRA) May9,2025  1140% 500,000 500,000
Faysal Bank Limited (AA, PACRA) May 92028  11.40% 3,000,000 3,000,000
Faysal Bank Limited (AA, PACRA) May9,2025  11.40% 2,000,000 2,000,000
Faysal Bank Limited (A4, PACRA) May9,2025  1050% 6,000,000 6,000,600
Faysal Bank Limited (AA, PACRA) May9,2025  1050% 4,000,000 4,000,000
Pak Kuwait Investment Company (Private) Limited (CGR 9+, VIS) ~ May 12,2025  1150% 1,500,000 1,500,000
Habib Bank Limited (AAA, PACRA) May 12,2025  11.35% 5,000,000 5,000,000
Habib Bank Limited (AAA, PACRA) May 16,2025  10.50% 4,000,000 4,000,000
Habib Bank Limited (AAA, PACRA) May 16,2025  10.50% 4,000,000 4,000,000
Zarai Taragiati Bank Limited (AAA, VIS) May 16,2025 10.60% 3,000,000 3,000,000
Habib Bank Limited (AAA PACRA) May 19,2025  10.50% 3,000,000 3,000,000
Hebib Bank Limited (AAA, PACRA) May 19,2025  10.50% 4,000,000 4,000,000
Habib Bank Limited (AAA, PACRA) May 19,2025  10.50% 1,000,000 1,000,000
Habib Bank Limited (AAA, PACRA) May 23,2025  11.50% 2,000,000 2,000,000
Habib Bank Limited (AAA, PACRA) May 23,2025  11.50% 4000000 4,000,000
Habib Bank Limited (AAA, PACRA) May 23,2025  11.50% 4000000 4,000,000
Dubai Islamic Bank Pakistan Limited May 23,2025  10.60% 3,000,000 3,000,000
Habib Bank Limited (AA&, PACRA) May 26,2025  10.55% 1,500,000 1,500,000
Meezan Bank Limiled (AAA, PACRA) May27,2025  10.85% 3,000,000 3,000,000
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Meazan Bank Limiled {AAA, PACRA) May 27,2005  1085% - 2400000 2,400,000 - - - -
Mezzan Bank Limiled (AAA, PACRA) May 27,2025  1065% « 2500000 2500000 - - . - -
Meezan Bank Limiled {AMA, PACRA) May2 205 1065% . 2000000 2,000,000 - - - . .
Pak Kinwail Invesiment Gompany (Private) Limited {CGR 92, WIS} Mey30,2025  1075% - a00,00¢ 800,000 . . - . .
Dubai [slamic Bank, Pakistan Limifed June 5,2025  10.80% . 5000000 5,000,000 . - - . -
Faysal Bank Limiled {AA, PACRA} June 10,2025 10.60% - 5000000 5,600,000 - - - . .
Faysal Bank Liniled (A4, PAGRA} Juge 10,2025 {0.60% - 2000,000 2,000,000 - - - - -
Faysal Bank Limiled (AA, PACRA} Jure §3,2025  10.50% - 4000000 4,000,000 - - -
Faysal Bank Limiled (A4, PACRA} June 13,2025 10.50% - 4000000 4,000,000 - - . . -
Meezan Bank Limited (AAA, PACRA) June 13,2025  10.70% - 3,000,000 3,000,000 - - . . -
Pak Kuwak lnvestmeni Company (Private) Limited (CGR 92, VIS})  June 13,2025  10.70% - 3000000 3,000,000 - . . . -
Maezan Bank Limiled (AMA, PACRA) June 13,2025 10.70% - 3000000 3,000,000 - . . . .
Pak Kunwadt nvestment Company {Private) Liviled (CGR 9+, W15)  June 16,2025 1D.70% - 2000000 2,000,000 - - . . -
Faysal Bank Limiled {AA, PACRA) June 17,2025 10.65% - 3,000,000 3,000,000 - - - . -
Faysal Bank Limiled (A, PAGRA) June 17,2085 1065% - 1,000,000 1,000,000 - - . ~
Faysal Bank Limileg (A4, PACRA) June 17,2025 10.66% - 3000000 3,000,000 . . - - -
Pak Kunwail Inve stment Company {Private) Limiled {CGR 9+, VI5) July 83,2025 1050% - 2,326,000 - 23%.000 2326000 - 1.08% 1.53%
Pak Kuwail Investment Company (Private) Limiled (COR 9+, VIS) Dy, 2025 1050% - 1585000 - 1585000 1585000 - DT% 1%
Pak Kuwatt Investment Company (Privale} Limiled (COR 9+, ViS)  July 14,2025 {0.50% - 1,585,000 - 1585000 1585000 - 0.70% 1.04%
Askar Bank Limiled (Af-, VIS) Juns 27,2025 1055% - 1000000 1,000,000 - - - - .
Askari Bank Limiled (AA-, VIS} July 28,2025 1060% - 4,200,000 = 40000 4200000 - 1.86% 276%
Askari Bank Limiled (Ad-, ViS} Jone 30,2025 10.55% - 500000 500,000 - - - - -
Pak Kuwait lovesiment Company (Pavate) Limiled (COR 6+, IS} Augusl4,2025  11.50% - 4,200,000 - 4200000 4200000 - 1.35% 276%
Pk Kiwait Investroeat Company (Private) Linited (COR 9, VIS)  Augusi5, 2025  1150% - 1800000 - 1500000 1,500,000 - 0B%  LI8%
Bs at June 30, 2025 . S16A97,000 805000000 15697.000 15607000 - 688% 103
As ak June 30, 2024 4,500,000 4,500,000 - 826%  276%
The nominal value of these certificate of musharakah is Rs 1,000,000 each.
The profit and principal of term musharakah certificates is receivable at maturity.
Term Deposit Receipts
. UnreaGsed Percentags in refation fo
profit | Asatuutyt, | TEmdepost | Matured | Carying | Marketalto | oo totalmarket
. nts 0 veceipts placed | during the | valueasat | asatJune as atJuna 30, netassets valon of
Rame of the bank Waturity date dongtheyear| year  [tune3n2025 30205 [P S8 opmetmms| VET
investment
% {Rupses in 040} i
Bank Alfalzh Limited (AA+, PACRA}  August23, 2024  21.25% 4,200,000 - 4,200,000 - - - - -
Bank Alfelzh Limited (AA+, PACRA} September 13,2024 20.50% 1,900,000 - 1,500,000 - - - - -
Bank Alfafah Limited (AA+, PACRA)} Seplember 23, 2024 18.60% - 4,300,000 4,300,000 - - - - -
Bank Alialah Limited {AA+ PACRA) December 11, 2024 17.40% - 3,000,000 3,000,000 - - - - -
Bank A¥alah Limiled {AA+, PACRA) December 23, 2024 17.40% - 4,700,000 4,700,000 - - - - -
Bank Alfelah Limiled (AA+, PACRA)  January 23, 2025  13.50% . 5400000 5,400,000 - - - - -
Bank Affalah Limiled (AA+, PACRA)  January 13,2026  13.50% - 3,600,000 3,600,000 - - - - -
Bank Alfalah Limited (AA+, PACRA) Febnuary 24, 2025 11.75% - 5,400,000 5,400,000 - - - - -
Bank Alfalah Limied {AA+, PAGRA] February 25, 2025 11.50% - 5,000,000 5,000,000 - - - - -
Bank Alfalah Limited (AA+, PACRA) Febnueary 28, 20256 11.75% “ 5400000 5,400,000 - - - - -
Bank Alfalah Limited {AA+, PACRA) Febnuary 26, 2025 11.75% - 5,000,000 5,000,000 - - - - -
Bank Affalah Limiled (AA+, PACRA)  June4, 20256 11.31% - 5.400,000 5,400,000 - - - - -
Bank Afalah Limiled (AA+, PACRA]  June 4, 2025 H.3t% - 5,000,000 5,000,000 - - - - -
Bank Alfalah Limited {(AA+, PACRA) Septemberd, 2025 10.55% - 5,000,000 - 5000000 5,000,000 - 222% 329%
Bark Alfalah Limited {AA+, PACRA) September 4, 2025 10.65% - 5,500,000 - 5500,000 65,500,000 - 2.44% 3.62%
Bank Alfalzh Limited {AA+, PACRA) September 2§, 2025 10.75% - 3,500,000 - 3,500,000 3,500,000 - 1.55% 2.30%
Bank Alfalah Limited (AA+, PACRA) September 29, 2025 10.75% . 6,000,000 - 6,000,000 6,000,000 - 266% 3.84%
As at June 30, 2025 6,100.000 72,200,000 58,300.000 20,000,000 20.000.000 - 887% 13.15%
As at June 30, 2024 6,100,000 6,100,000 - 8.48% 32.20%
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Meezan
Cash Fund
Receivable against Bai Muajjal
Totalb Total Ac.cmed Carrying M::‘::;:[u:::
Wi ik somiaty Rating Maturity Profit | transaction Qeferred profit during | value as at
date rate price income theyear |June 30, 2025 -
---------- eeeo(RUPEES N 'D00)rerermreersmmsseeesersee | Fund | investment
Pak Kuwait Investment Company (Private) Limited AAA September 13, 2024 18.50% 2,158,729 26,260 - - -
Zarai Taragiati Bank Limited AAA  September 13,2024 18.95% 3,086,614 - 70,510 - - -
Zarai Taragiati Bank Limited AAA  September 13,2024 18.95% 7,719,207 - 172,329 - - -
Pak Kuwait Investment Company (Private) Limited AAA September 16, 2024 18.50% 1,507,654 - 24,453 - -
Pak Kuwait Investment Company (Private) Limited AAA September 16, 2024 18,50% 1,508,457 - 23,701 - - -
Pak Kuwait Investment Company (Private) Limited AAA September 16, 2024 18.50% 3,669,249 - 52,073 - - -
Pak Kuwait Investment Company (Private) Limited AAA  November7,2024 16.45% 2,248,823 41,554 - -
Pak Kuwait Investment Company (Private) Limited  AAA  November 8 2024 16.45% 1,542,610 26,419 - - -
Zarai Taraqiati Bank Limited AAA  November B, 2024 16.50% 1,536,013 34,024 - . -
Zarai Taraqiati Bank Limited AAA  November B 2024 16.50% 3,819,629 - 79,427 - - -
Pak Kuwait Investment Company (Private) Limited AAA  November 12, 2024 16.45% 1,544,776 - 27,849 - - -
Zarai Taragiati Bank Limited AAA  November 8, 2024 16.50% 1,570,208 - 31,942 - -
Pak Kuwait Investment Company (Private) Limited AAA November 11,2024 16.45% 1,543,973 - 27,834 - -
United Bank Limited AAA  January 28,2025 13.25% 3,036,019 - 83,761 - - -
United Bank Limited AAA February 3,2025 1325% 3,038,901 - 87,151 -
United Bank Limited AAA  February 3,2025 13.25% 2,026,241 - 56,638 - B
Habib Bank Limited AAA  February 14,2025 1325% 3,018,310 - 84,368 - -
Habib Bank Limited AAA  February 17,2025 1325% 3,019,370 - 84,398 - -
Habib Bank Limited AAA  February 18,2025 13.25% 1,883,907 - 52,100 - -
Askari Bank Limited AA+  March20,2025 1220% 1,026,131 - 30,858 - -
United Bank Limited AAA May 5, 2025 11.45% 2,078,081 - 59,322 - -
United Bank Limited AAA May 5, 2025 11.45% 2,078,788 B 58,690 - - -
United Bank Limited AAA April 14, 2025 11.65% 2,083,952 - 39,909 - - -
United Bank Limited AAA May 15,2025  11.50% 3,120,839 - 88,495 - - -
Askari Bank Limited AA+ May 5, 2025 11.50% 519,697 - 14,737 - -
Askari Bank Limited Al May 8, 2025 11.50% 2,685,137 - 73,588 = - -
Askari Bank Limited AA+ May 13,2025  11.50% 1,042,723 - 29,568 . -
Askan Bank Limited AA+ May 19,2025  11.50% 3,125,371 - 89,608 - -
Askari Bank Limited AA+ May 19,2025  11.50% 3,126,131 - 88,645 - - -
Askari Bank Limited AA+ May 20,2025  11.50% 3,126,292 . 88,650 - - -
Askari Bank Limited AA+ May 22, 2025 11.50% 3,129,838 . 88,750 - - -
Askari Bank Limited A+ June 19,2025  1165% 4,060,568 - 119,236 - - -
Askari Bank Limited AA+ June 18,2025  11.65% 7,107,443 - 204,169 - - -
Askari Bank Limited AA+ June 19,2025  11.65% 4,062,624 - 116,703 - - -
Askari Bank Limited AA+ June 23, 2025 11.65% 3,049,731 - 88,580 - - -
United Bank Limited AAA June 23, 2025 11.65% 1,052,864 - 30,581 - - -
United Bank Limited AAA June 19,2025  1165% 1,052,204 - 30,226 - -
United Bank Limited ARA June 18,2025  1165% 2,103,701 - 80,431 - - -
United Bank Limited AAA April 24, 2025 11.60% 2,071,210 - 59,242 - -
United Bank Limited AAA April 28,2025  11.60% 2,073,332 59,962 - -
United Bank Limited AAA June 10, 2025 11.55% 3,147 516 89,640 - -
United Bank Limited AAA June 12,2025  1155% 2,100,058 59,808 - -
United Bank Limited AAA June 16,2025  1155%  2,738,9% 78,871 - - -
United Bank Limited AAA June 16,2025  11.55% 1,318,757 37,975 - - -
United Bank Limited AAA June 16,2025  11.65% 2,103,086 : 80,413 - - -
United Bank Limited AAA June 16,2025  11.65% 2,739,785 - 78,703 - - .
United Bank Limited AAA June 16,2025  11.85% 1,319,158 - 37,894 - - -
United Bank Limited AAA June 17, 2025 11.65% 2,102,993 - 60,411 - - -
Zarai Taragjali Bank Limited AAA  August 12,2025 10.77% 4234584 112,454 59976 4294560 191% 2.82%
Zarai Taragiati Bank Limited AAA - August 12,2025 10.77%  1,033534 27447 14638 1048172 047% 0.69%
Zarai Taragiati Bank Limited AAA  Augqust15,2025 10.77% 3,178,030 85,334 43136 3,221,166  1.43% 2.12%
Zarai Taragiati Bank Limited AAA  August18 2025 10.77%  3,104004 83,346 39,383 3143387  1.40% 2.07%
Zarai Taragiati Bank Limited AAA  August21,2025 10.77% 2,987,955 70,253 31,309 2619264 1.16% 1.72%
Zarai Taragiati Bank Limited AAA  August22,2025 10.77% 2,070978 56,219 24443 2095421  0.93% 1.38%
Pak Oman Investment Company Limited AA+  August12, 2025 10.80% 1,550,298 41,285 22018 1572317 0.70% 1.03%
Pak Brunei Investments Management Limited AA+  August7,2025 10.80% 6,187,788 164,782 97038 6284826 2.79% 4.13%
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Yarked value as
Total Total Actrued | Camying percentage of
- Maturity Proft | trensaction | defemed |profitduring | vahieasat
Name ofthe counterpany Rating dale me | pice | jocome | theyear |June3n,2025| Net | Total market
assedsof | valueof
e {RUPEES 1 000} erstrsre—— theFund ¥ investment
Askad Bank Lim#ted MM+ August 18,2025  10.75% 4,538,672 110822 52414 4191086  1.86% 275%
Askan Bank Limited A+ August11,2025  10.75% 616513 13,69t 7454 523967 03% 0.34%
Askari Bank Lienited Add July 16,2025 11.55% 2584951 73284 61,204 2606155  116% 1.71%
Askari Bank Limited AAF Augusi6, 2025  10.75% 3092973 BIESS 49191 3142184 1.39% 207%
Askas Bank Limited AAF  August22,2025 10.75% 258872 70,144 30497 2619219 116% 1.72%
United Bank Limited AAA  August18,2025 1075% 3,180,266  B5,235 40,276 3,220542 1.43% 2.12%
United Bank Limited AAA Augusi4, 2025  11.70% 3905757 113,930 71363 3977120 1.77% 261%
United Bank Liméied AAA Juty28,2025 1170% 3687147 107554 75642 3,762,783  167% 247%
United Bank Limited AAA July 34, 2025 11.65% 2013409 58,460 50,126 2063535 0.52% 1.36%
United Bank Limited AAA  JuiyiD, 2026 11.65% 201,102 59413 52536 2063738  0.02% 1.36%
United Bank Limited AAA  August20,2025 10.77% 3180741 BE345 39418 3,220,i20  143% 212%
Askari Bank Limited AAF August20,2025  10.75% 1034875 20,041 12,801 1047676  047% 0.69%
Askari Bank Limited Af+  August 20,2025 10.75% 3,104,625  B44123 38404 3143020 140% 201%
Habib Bank Limited AAA  December i2,2025 1045% 3646774 191,066 19837 3666611  1.63% 241%
Total a5 at June 30, 2025 163,309,324 1,604,333 4,043,668 63526873
Total as at June 30,2024 ot - - -
Note 2025 2024
PROFIT RECEIVABLE ——{Rupees in "000}
Profit receivable on:
Balances with banks 247,452 433,135
Termm deposits and certificates of musharakah 295,004 112,200
Sukuk cerlificates 668,308 421,643
1,210,765 966,978
DEPOSITS AND PREPAYMENTS
Security deposit with Central Depository Company of Pakistan Limited 100 100
IBFT deposit with Meezan Bank Limited 30.000 30,000
Prepayments 354 321
ATM deposit with Meezan Bank Limited 200 200
Cash Margin deposited for Bond Automated Trading System setflement 89,248 -
119,002 30,621
PAYAELE TO AL MEEZAN INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT COMPANY
Remuneration payable . 2.1 28,375 5,931
Sindh Sales Tax payable on remuneration of the
Management Company 92 4,256 743
Selling and marketing expenses payable 9.3 - 31,829
Allocated expenses payable 04 - -
32,631 38,503

As per regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal
to an amount not exceeding the maximum rate of management fee as disclosed in the offering document subject to
the fotal expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has
charged its remuneration at the following rates during the year ended June 30, 2025:

2025 2024
Rate applicable from | Rate applicable from | Rate applicable from | Rate applicable from ] Rate applicable from | Rate appilcable from
May 19,2025t0 June | January 01,2025to July 01, 2024 fo July 1, 2023 fo July 31, August 1, 2023 1o April 1, 2024 {o June
30,2025 May 18, 2025 December 31, 2024 2023 March 31, 2024 30, 2024
1.0% of the average 10.8% of the average [0.7% of the average |0.4% of the average }0.6% of the average | 0.7% of the average
annual net assets of 1annual net asseifs of |annual net assets of |annual net assets of fannual net assets of | anrual net assets of
the Fund the Fund the Fund the Fund the Fund the Fund
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The remuneration is payable to the Management Company monthly in arrears.

During the year ended June 30, 2025, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, introduced the
management fee cap of 1.25% to be calculated on a per annum basis of the average daily net assets, applicable to an
"Money Market Scheme". This revision is effective from July 1, 2025. As at June 30, 2025 the Fund is not subject to a
management fee cap.

9.2 Sindh sales tax on remuneration of the Management Company levied through the Sindh Sales Tax Act on Services,
2011 has been charged at the rate of 15%. (2024: 13%).

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,

9.3 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 following rates during the year ended June 30, 2025, subject to total expense charged being lower than actual
expense incurred:

2025 N 2024
Rate applicable Rate applicable Rate applicable Rate applicable

from August 19, from January 01, from August 1, p
from July 1, 2024 to from July 01, 2023 from April 1, 2024
August 18, 2024 2024 to December | 2025 to May 18, to July 31, 2023 2023 to March 31, to June 30, 2024

31, 202 2025 2024
0.18% per annum of | 0.28% per angum of | 0.18% per annum of | 0.50% per annum of | U.30% per annum of | 0,18% per annum of
the average annual | the average annual | the average annual | the average annual | the average annual | the average annual
net assets of the net assets of the net assets of the net assets of the net assets of the net assets of the
Fund Fund Fund Fund Fund Fund

Rate applicable Rate applicable

Further, the SECP, vide S.R.0.600(1}/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of expenses
related to selling and marketing services has been excluded. This amendment was effective immediately upon its
release on April 10, 2025, except where a later date was explicitly approved by the SECP.

9.4 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 Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the following rates during the
year ended June 30, 2025 subject to the total expense charged being lower than actual expense incurred.

2025 2024 _
Rate applicable from July 1, | Rate applicable from January | Rate applicable from July 01, Feh?:;e afgg;i‘:l:j:’o;: 30
2024 to December 31, 2024 1, 2025 to May 18, 2025 2023 to January 31, 2024 y 2024 *
0.0245% per annum of the 0.028% per annum of the 0.15% per annum of the

0% per annum of the average

average annual net assefs of | average annual net assets of | average annual net assets of
g g g annual net assets of the Fund

the Fund the Fund the Fund

Further, the SECP, vide S.R.0.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of expenses
related to registrar services, accounting, operation and valuation services has been excluded. This amendment was
effective immediately upon its release on April 10, 2025, except where a later date was explicitly approved by the

SECP,
10 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2025 2024
PAKISTAN LIMITED-TRUSTEE @ memeeeen (Rupees in '000)----=----
Remuneration of the Trustee 10.1 9,414 2,659
Sindh Sales Tax payable on remuneration of the Trustee 10.2 1.412 347

10,826 3,008

10.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.055% (2024: 0.055%) per annum of the average annual net assets of the Fund.

10.2 Sindh sales tax on remuneration of the Trustee levied through the Sindh Sales Tax Act on Services, 2011 has been
charged at the rate of 15%. (2024: 13%).
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kN PAYABLE TQO THE SECURITIES AND EXCHANGE Note 2025 2024
COMMISSION OF PAKISTAN Rupees in "008"---—-
Fee payable 11.1 12,893 3.720

11.4  In accordance with the NBFG Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.075% (2024: 0.075%) per annum of the daily net assets during the year.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month.

Note 2025 2024
12 ACCRUED-EXPENSES AND OTHER LIABILITIES ————{Rupees in ‘000)——

Auditors' remuneration payable 891 563
Brokerage payable 457 298
Shariah advisor fee payable 1,075 1,192
Withholding tax payable 605,118 486,170
IBFT Charges payable 5,548 1,873
Capital gain tax payable 1,131,891 284,638

Federal Excise Duty payable on remuneration of the - -
Management Comparny 121 27,018 27,018
Other expenses payable 191 4,958
Zakat payable 2,889 2,208
1,774,858 809,008

424 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset
Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the
Management Company angd sales load was applicable with effect from June 13, 2013. The Management Company
was of the view that since (he remuneration was already subject to provincial sales tax, further levy of FED would
result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a
constitutional pelition was filed with the Honorable High Court of Sindh (SHC) by the Management Company
together with various other asset management companies challenging the levy of FED.

With effect from July 1, 2b1 &, FED on services provided or rendered by non-banking financial institutions dealing in
services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

During the year ended June 30, 2017, the SHC passed an order whereby all notices, proceedings faken or pending,
orders made, duty recovered or acifons {aken under the Federal Excise Act, 2005 in respect of the rendering or
providing of services (to the extent as challenged in any relevant petition) were set aside. In response to this, the
Beputy Commissioner Inland Revenue has filed a Civil Petition for leave fo appeal in the Supreme Court of Pakistal
which is pending adjudication. :

in view of the above, the Fund has discontinued making further provision in respect of FED on remuneration of the
Management Company with effect from July 01, 2016, However, as a matter of abundant caution the provision for
FED made for the period from June 13, 2013 till June 30, 2016 amounting to Rs 27.018 million is being retained in
the financial statements of the Fund as the matier is pending before the Supreme Court of Pakistan. Had the
provision for FED not been made, the Net Asset Value of the Fund as at June 30, 2025 would have been higher by
Re 0.01 (2024: Re 0.02) per unit.

13 CONTINGENCIES AND COMMITMENTS

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

2025 2024
14 AUDITORS' REMUNERATION {(Rupees in '006}——-
Annual audit fee 810 441
Half yearly review 350 145
Other cerdification & service charges - 50
Out of pocket expenses 81 186
1,241 822
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15 TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at June 30, 2025 is 1.29% {2024: 1.18%) which includes 0.23%
(2024: 0.16%) representing government levies on the Fund such as provision for sales taxes, annual fee to the
SECP etc. This ratio is within the maximum limit of 2% prescribed under the NBFC Regulations for a collective
investment scheme categorized as a Money Market scheme.

During the year ended June 30, 2025, the SECP, vide S.R.0. 600(!)/2025 dated April 10, 2025, has removed the
TER limit with effect from July 1, 2025. The TER limit, applicable previously, has been replaced with the
management fee cap which has been disclosed in note 8.1 of these financial statements.

16 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 fo the unit holders, Since the
Management Company has distributed the required minimurm percentage of income eamed by the Fund for the year
ended June 30, 2025 to the unit holders in the manner as explained above, no provision for taxation has been made
in these financial statements during the year.

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

17 TRANSACTIONS WITH RELATED PARTIES f CONNECTED PERSONS

17.1 Connected persons include Al Meezan Invesiment 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 and associated companies
by virlue of their disclosures, 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.

17.2 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 connecied persons are also in the normal course of business, at coniracted rates and at terms determined in
accordance with market rates.

17.32 Remuneration payable to the Management Company is determined in accordance with the provisions of the NBFC
Regulations.

17.4 Remuneration payable tc the Trustee is determined in accordance with the provisions of the Trust Deed.

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

17.6 The dstails of transactions carried out by the Fund with connected persons during the year and balances with them
as at year end-are as follows:

Balances 2025 2024
——{Rupees in '000)——-
Al Meezan Investment Management Limited - Management Company

Management fee payable 28,375 5,931
Sindh Sales Tax payable on the remuneration of the Management Company 4,256 743
Selling and marketing expenses payable - 31,829
Central Depository Company of Pakistan Limited - Trustee

Trustee fee payable 8,414 2,659
Sinch Sales Tax payable on trustee fee 1,412 347
Security deposit with Central Depository Company of Pakistan Limited 100 100
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Balances

Colgate Palmolive (Pakistan) Ltd
Investment of units 4,826,009 (June 30, 2024: nil)

Directors and Executives of the Management Company
Investment of 5,577,685 units (2024: 7,570,257 units)

Transactions during the year

Al Meezan Investment Management Limited - Management Company
Remuneration of Al Meezan Investment Management Limited -
Management Company

Sindh Sales Tax on the remuneration of the Management Company
Selling and marketing expenses

Sindh Sales Tax on Selling and marketing expenses

Allocated expenses

Sindh Sales Tax on Allocated expenses

Units issued: 191 Units (2024: 4,698,761 units)

Units redeemed: 191 Units (2024: 4,698,761 units)

Units issued to unitholders on behalf of the Management Company

Central Depository Company of Pakistan Limited - Trustee
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee

CDS charges

Meezan Bank Limited

Profit on saving accounts

Term deposits receipts placed

Term deposits matured

Profit on term deposit receipt

Shariah advisor fee

Units issued: nil (June 30, 2024: 98,008 units)
Refund of capital

Cash dividend

National Clearing Company of Pakistan Limited
Setilement charges

Units issued: 546,914 units (June 30, 2024: nil)
Refund of capital

Dividend paid

Meezan Financial Planning Fund of Funds - Aggressive Allocation Plan
Units issued: 857,326 units (June 30, 2024: nil)

Units redeemed: 54,836 units (June 30, 2024: nil)

Refund of capital

Dividend paid

Meezan Financial Planning Fund of Funds - Moderate Allocation Plan
Units issued: 1,477,315 units (June 30, 2024: nil)

Units redeemed: 90,582 units (June 30, 2024: nil)

Refund of capital

Dividend paid

Meezan Financial Planning Fund of Funds - Conservative Allocation Plan

Units issued: 1,520,715 units (June 30, 2024: nil)
Units redeemed: 184,073 units (June 30, 2024: nil)
Refund of capital

Dividend paid

Meezan

Cash Fund
2025 2024
--------- (Rupees in '000)--------~
248,190 -
286,847 388,165

For the year ended June 30,
2025 2024

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

1,110,629 257,222
166,594 33.411_

229,882 107,995
34,482 8

29,821 25,922
4,473 2

10 253,603

10 253,603
12,525 2

75,875 22,526

11,381 2,928

180 7

56,838 32,856

258,600,000 _ 65,200,000
256,600,000 65,200,000
571.217 _ 272,976
1,075 1,078

= 5.824

- 824

653 P

292 119
30.811 -
2,606 -
640 -

53,514 .
3,075 _ =
4,192 -
1,109 5

82,629 -
5191 =
6,407 =
1,686 =

85,227 =
10,544 =
6,295 .
1,558 -

ANNUAL REPORT JUNE - 2025



136

Transactions during the year

Meezan Financial Planning Fund of Funds - Very Conservative Allocation Plan
Units issued; 490,355 units (June 30, 2024: nil)

Units redeemed: 404,540 units (June 30, 2024: nil)

Refund of capital

Dividend paid

Meezan Financial Planning Fund of Funds - MAAP - |
Units issued: nil (June 30, 2024: 815,231 units)

Units redeemed: 815,231 units (June 30, 2024: nil)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund - MSAP - |

Units issued: nil (June 30, 2024: 1,217,514 units)

Units redeemed 1,107,378 units (June 30, 2024: 110,143 units)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund - MSAP - I

Units issued: nil (June 30, 2024: 699,913 units)

Units redeemed: 663,356 units (June 30, 2024: 36,558 units)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund - MSAP - llI

Units issued: nil (June 30, 2024: 1,154,594 units)

Units redeemed: 1,148,785 units (June 30, 2024: 5,809 units)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund - MSAP - IV

Units issued: nil (June 30, 2024: 577,821 units)

Units redeemed: §70,793 units (June 30, 2024: 7,029 units)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund - MSAP -V
Units issued: nil (June 30, 2024: 374,076 units)
Units redeemed: 374,076 units (June 30, 2024 nil)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund II- MCPP - IV

Units issued: nil (June 30, 2024: 4,119,092 units}

Units redeemed: 4,112,673 units (June 30, 2024: 6,420 units)
Dividend paid

Refund of capital

Meezan Strategic Allocation Fund IlI- MCPP - IX

Units issued: nil (June 30, 2024: 3,612,616 units)

Units redeemed: 3,289,962 units (June 30, 2024: 322 654 units)
Dividend paid

Refund of capital

Pak Kuwait Investment Company Limited
Placement of Certificate of Musharakah
Maturity of Certificate of Musharakah

Profit on Certificate of Musharakah

Bai Muajjal transactions during the year
Receivable of Bai Muajjal

Meezan

Cash Fund

For the year ended June 30,

2025 2024
~~~~~ —-(Rupees in '000)--——--—---
27,743 -
23,100 -
495 -
77 -
= 168,863 _
42,542 -
- 1.963
- 5,158

69,961

6,600

2,667

7,006

40,183

2,226

1,598

4197

66,216

350

2,767

7,269

33,144

420

1,375

3,612

21,451

901_

2,367

236,210

214,436

370

9,911

26,034

207,476

171,659

18,720

8,121

21,333

17,697,000
6,200,000
550,317
15,724,271
250,143
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18

Transactions during the year

Generations School {Pvt} Ltd.
Units issued: 14,844,421 units {(June 30, 2024: nil)

Units redeemed: 6,700,783 vnits (June 30, 2024: nil)
Dividend paid
Refund of capital

Colgate Palmolive (Pakistan) Lid
investment of 9,126,062 units (June 30, 2024: nil)

Units redeemed: 4,300,053 units (June 30, 2024; nil)

Habbah Educational Trust
Units issued: 15,113,268 units (June 30, 2024: nil}

Units redeemed: 88,545 units (June 30, 2024: nil)
Dividend paid
Refund of capital

Al Meezan Investment Management Limited - Employees Gratuity Fund
Units issuad: 203,081 units (June 30, 2024: 137,834 units)

Units redeemed: 741,731 units (June 30, 2024 nil)

Dividend paid

Meezan Rozana Amdani Fund

Purchase of GOP ljara Sukuk (3Years): 120,000 cerlificates {June 30 ,2024: nil}

Sale of GOP ljara Sukuk (5Years): 120,000 cerfificates (June 30 ,2024: nil)

Meezan Sovereign Fund

Purchase of GOP ljara Sukuk (1Years): 900,000 certificates (June 30 ,2024: nil)
Purchase of GOP fjara Sukuk (1Years): 2,400,000 certificates (June 30 ,2024: nil)
Purchase of GOP {jara Sukuk (1Years): 3,375,828 certificates {(June 30 ,2024: nil)

Directors and Executives of the Management Company
Units issued: 30,008,439 units (June 30, 2024: 28,095,086 units)

Units redeemed: 33,019,162 units {June 30, 2024; 25,442,850 units)

Dividend paid
Refund of capital

Meezan

Cash Fund

For the year ended June 30,

2025

2024

wm——{Rupees in '000}-~———o

833,644
382,000

8.845
36,819

480,582

247,577

808,704
5,000

7,811

33419

10,443

40,000

427

12,009,600
12,009,600

4,104,900
11,241,800
15,824,194

1,668,372
1819579
633
____15759_

1,636,793
1415623
833
54580

Other balances due to / from related parties / connected persons are included in the respective notes to the financiat

statements.

FINANCIAL INSTRUMENTS BY CATEGORY

Financial assets

EBalances with banks

Invesiments

Receivable against conversion of units
Profit receivable

Deposits

Financial liabilities

Payable to Al Meezan Investment Management Limited -
Management Company

Payable to Central Depository Company of Pakistan
Limited - Trustee

Payable against conversion and redemption of units

Accrued expenses and other liabilities

2025
. At fair value
Atamortized through profit Total
cost
orloss
(Rupees in '000)
67,408,749 - 67,408,749
- 152,138,603 152,138,603
9,098,806 - 9,098,806
1,210,765 - 1,210,765
119,548 - 119,548
77,837,868 152,138,603 229,976,471
32,631 - 32,631
10,826 - 10,826
2,874,492 - 2,874,492
8,162 - 8,162
2,926,111 - 2,926,111
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2024
. At fair value
Atamortized |}, . oh profit Total
cost
orloss
{Rupees it "000)

Financial assets
Balances with banks 45,432,118 - 45,432,118
Investments - 18,842,300 18,942,300
Receivable against conversion of units 7.601,171 - 7,801,171
Profit accrued 066,978 - 966,978
Deposits 30,300 30,300

54,030,567 18,942,300 72,972,867

Financial liabitities
Payable to Al Meezan Investiment Manpagement Limited -

Management Company 38,503 - 38,503

Payable to Central Depository Company of Pakistan
Limited - Trustee 3,006 - 3,008
Payable against conversion and redemption of units 226,854 - 226,854
Accrued expenses and other liabilities 8,884 - 8,884
277,247 - 277,247

19 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The risk management policy of the Fund aims to maximize the retum atiributable to the unitholders and seeks to
minimize potentiat adverse effects on the Fund'’s financial perfornance.

Risks of the Fund are being managed by the Fund manager in accordance with the approved policies of the
Investment Committee which provides broad guidelines for management of risk periaining to market risks (including
price risk, interest rate risk and currency risk) credit risk and liquidity risk. Further, the overall exposure of the Fund
complies with the NBFC Regulations, and the directives issued by the Securities and Exchange Commission of
Pakistan (SECF).

Risks managed and measured by the Fund are explained below:
191 Market risk

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

The Management Company manages the market risk through diversification of the investment porifolio and by
following the intemnal guidelines established by the Investment Commitiee.

Market tisk comprises of three fypes of risks: profit rate risk, currency risk and price risk.

{i} Profitrate risk

Profit rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate as a result
of changes in market interest rates. As of June 30, 2025, the Fund is exposed to such risk on its balances held
with banks and investments in certificate of musharakah, corporate sukuks, government securities and term
deposit receipts. The Investrnent Committee of the Fund reviews the portfolio of the Fund on a regular basis to
ensure that the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

The Fund's profit rate risk arises from the balances in savings accounts and Investments in corporate sukuks
and government securities. At June 30, 2025, if there had been increase f decrease of 100 basis points in
interest rates, with all other variables held constant, net assets of the Fund for the year then ended would have
been higher / lower by Rs 1,203.23 million {2024: Rs 535.44 million).

The composition of the Fund's investment portfolic 2and KIBOR rates are expected to change over time. Accordingly,
the sensitivity analysis prepared as of June 30, 2025 is not necessarily indicative of the impact on the Fund's net
assets of future movements in profit rates.

Profit rate sensitivity position for on-balance sheet financial instruments is based on the earier of contractual
repricing or maturity date and for off-balance sheet insiruments is based on the seitlement date.
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The Fund's interest rate sensitivity related to financial assets and financial liabilities as at June 30, 2025 can be

determined as follows:

2025
Exposed to profit rata risk
Effective More than Mot exposed
interest rate Uptothree { three months |More than one | to profit rate Total
%) months | and up to one year sisk
year
Rupees in "000
Financial assets
Balances with banks 3.00% to 10,75% | 67,408,533 - - 217 | 67,408,750
Investments 10.45% to 13.64% | 45,018,000 | 107,120,603 - - 152,138,603
Receivable against conversion of units 9,098,806 - - - 9,098,806
Profit accrued - - - 1,210,765 1,210,765
Peposits - - - 119,548 119,548
121,525,339 107,120,603 - 1,330,530 229,976,472
Financtal liabilities
Payable to Al Meezan Investment Managerment
Limited - Management Company - - - 32,631 32,631
Payable to Central Depository Company
of Pakistan Limited - Trusltee - - - 10,826 10,826
Payable against conversion and redemption of units - - - 2,874,492 2,874,492
Accrued expenses and other liabilities - - - 8,182 5,162
- - - 2,926,111 2,926,111

On-balance sheet gap (a)

Off-balance sheet financial instruments
Off-balance sheet gap (b}

Total profit rate sensitivity gap {a+b}
Cumulative profit rate sensitivity gap

121,525,339 107,120,603

{1.585,581) 227,050,361

121,525,339 107,120,603

121,525,339 228,645,042 228,645,942

2024
Exposed to profit rate risk
- N
Effective More than c;:.ey‘x:;:'s;a d
interest rate Upto three | three months |More than one Totat
Interest rate
(%) months and up to one year risk
year
Rupees in "000
Financial assets
Balances with banks 3.00% to 20.00% | 45,231,922 - - 200,196 | 45432.118
hwestments 19.94% - 22.99% { 13,942,000 5,000,300 - - 18,942,300
Receivable against conversion of units - - - 7,601,174 7601171
Profit accrued - - - 966,978 966,978
Deposits - - - 30,300 30,300
59,173,922 5,000,300 - 8,708,845 72972867
Financial liabilities
Payable to Al Maszan Investmant Management
Limited - Management Company - - - 38,503 38,503
Payable to Central Depository Company
of Pakistan Limited - Trustee - - - 3,006 3,006
Payable against conversion and redemption of unils - - - 226,854 226,854
Accrued expenses and other liabilities - - - 8,854 8,884
- - - 277,247 277,247
On-balance sheet gap (a) 59,173,922 5,000,300 - 8,521,398 72,695,620
Off-balance sheet financial instruments - - - - -
Off-balance sheet gap (b} - - - =~ -
Total profit rate sensitivity gap (a+hb) 59,173,922 5,000,300 -
Curnulative profit rate sensitivity gap 59,173,922 64,174,222 64,174,222
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(i} Currency risk

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

{iii} Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of

changes in market prices {other than those arising from interest rate risk or currency risk) whether those

changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting afl
similar financial instruments traded in the market.

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

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

In order 1o manage the Fund's overall liquidity, the Fund may also withhold daily redemption requests in excess of
ten percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed on the next business day. Such procedure would continue until the outstanding redemption requests
come down fo a level below ten percent of the units then in issue. The Fund did not withhold any redemption
requests during the year.

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

140

2025
More than More than | More than Financial
Within 1 one month | three months | one year |Mora than ir!stuments Total
month andupte | anduptoone | andupto | Syears |with no fixed
three months year five years maturity
Rupees in ‘00—
Financial assets
Balances with banks 67,408,749 - - - - - 67,408,749
Investments 15,697,000 | 25,671,000 | 110,770,603 - - - {152,138,603 | -
Receivable against conversion of units 9,098,806 - - - - - 9,098,806 |- -
Profit receivable 1,210,764 - - - - . 1,210,764 |
Deposits - - - - - 119,548 119,543
93,415,319 25671000 110,770,603 - - 119,548 229,976,470
Financial liabilities
Payable to Al Meezan Investment
Management Limited - Management
Company 32,631 - - - - - 32,631
Payable to Central Depository Company
of Pakistan Limited - Trustee 10,826 - - - - - 10,826
Payable against conversion and
redemption of units 2,874,492 - - - - - 2,874,492
Accrued expenses and other liabilities 457 2,157 . - - 8,162 10,776
2,918,406 2,157 - - - 8,162 2,928,725
et financial assets 90,496,913 25,668,843 110,770,603 - - 119,548 227,047,745
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2024
More than More than | More than Financial
Within 1 one month | three months | one year | More than |instuments Totat
month andupto | anduptoone ] andupto | Syears |with no fixed
three rmonths year five years maturity
——Rupees in Q00—
Financia! assets
Balances with banks 45,432,118 - - - - - 45432118
Investments 5,250,000 | 8.692,000 5,000,300 - - - 18,942,300
Receivable against conversion of units 7,601,171 - - - - - 7,601,571
Profit receivable 536,163 281,080 149,735 - - - 866,978
Deposits - - - - - 30,300 30,300
58,819,452 8,973,080 §,160,035 - . 30,300 72972867
Financial liabilities
Payable to Al Meezan investment
Management Limited - Management
Company 38,503 - - - - - 38,503
Payable to Central Depository Company
of Pakistan Limited - Trustee 3,006 - - - - - 3,006
Payable against conversion and
redemption of units 226,854 - - - - - 226,854
Accrued expenses and other fiabilities 298 6,713 - - - 1.873 8,884
268,661 8,713 - - - 1,873 277,247
Net financial assets 58,650,791 8,966,367 5,150,035 - - 30,300 72,695,620
19.3 Creditrisk
19.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing fo
discharge its obligation as it falls due. Credit risk arising on the debt instruments is mitigated by investing in rated
instruments or instruments issued by rated counterparties of credit ratings of at least investment grade by the
recognised rating agencies. The Fund receives a monthly rating update, against which investments are reviewed.
The Fund, however, also invests in unrated instruments based on intemal ratings assigned by the Fund manager
using an approach that is consistent with the approach used by the rafing agencies. Credit risk arising on other
financial assets is monitored through a regular analysis of financial position of brokers and other parties. in
accordance with the risk management policy of the Fund, the investment manager monitors the credit position on a
daily basis which is reviewed by the Board of Directors of the Management Company on a quarterly basis.
The table below analyses the Fund's maximum exposure {o credit risk:
2025 2024
Balance as per , Balance as per .
statement of Maximum statement of Maximum
expostre to exposure te
assets and credit sisk assefs and credit risk
liahilities liabilities
i Rupees In 000
Balances with banks 67,408,749 67,408,749 45,432,118 45,432,118
investments 152,138,603 113,544,873 18,842,300 18,942,300
Receivable against conversion of units 8,098,806 9,098,806 7,601,171 7,601,171
Profit receivable 1,210,765 1,210,765 966,978 966,978
Deposits 119,548 119,548 30,300 30,300
229,976,471 191,382,741 72,972,867 72,972,867
The maximum exposure to credit risk before any credit enhancement as at June 30, 2025 is the carrying amount of
the financial assets.
141
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19.3.2 Credit quality of financial assets

The Fund's significant credit risk arises mainly on account of its placements in banks and profit receivable thereon,
corporate sukuks, cerlificates of musharakah and receivable against conversion of units and against investments.
The credit rating profile of balances with banks is as follows:

* of financial assets

Rating exposed to credit risk
2025 2024
AAA 80.84 85.18
AA 19.16 14.82
A - -
Al - -
100.00 100.00

Ratings of outstanding investments have been disclosed in related notes to the financial statements. Since, the
assets of the Fund are held with credit worthy counterparties, therefore any significant credit risk is mitigated.

19.3.3 Concentration of credit risk
Concentration of credit risk exists when changes in economic and industry factors similarly affect groups of counter

parties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As transactions
are entered with credit worthy parties, any significant concentration of credit risk is mifigated.

All financial assets of the Fund as at June 30, 2025 are unsecured and are not impaired.
20 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 participanis 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 concem without any intention or
requirement to curtait materially the scale of its operations or te 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 agsets and liabilittes date. The estimated fair value of all other financial assets and liabilities is considered not to
be significantly different from the respective book values.

Fair value hierarchy

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

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

Level 2: inputs other than quoted prices included within level 1 that are observable for the asset or liability either
direclly (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 at June 30, 2025, the Fund held the following financial instruments measured at fair values:

2025

- Level1 || tLevel2 || Level3

Financial assets - at fair value through profit or loss r—itemnmeneseee RUpeESs in "000
Certlificate of Musharakah * - 15,697,000 -
Term deposit receipts * - 20,000,000 -
Corporate sukuks * - 14,321,000 -
Government securities - 38,593,730 -
Receivable against Bai Muajjal * - 63,526,873 -
- 152,138,603 -
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2024
Level1 || Level2 || Level3
------------------ Rupees in '000 ------mremmmeeemm-.

Financial assets - at fair value through profit or loss

Certificate of Musharakah * - 4,500,000 -
Term deposit receipts * - 6,100,000 -
Corporate sukuks * - 7,842,000 -
Government securities - 500,300 -

- 18,942,300 -

*

The carrying value of these securities approximate their fair value since these are short term in nature and are placed with counter
parties which have high credit ratings.

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

Valuation technique

The fair value of GoP ljarah sukuks listed on Pakistan Stock Exchange has
been determined through closing rates of Pakistan Stock Exchange.

Item

Government of Pakistan - ljarah
sukuks - PSX Listed

The fair value of other GoP ljarah sukuks are derived using PKISRV rates.
The PKISRV rates are announced by FMA (Financial Market Association)
through Reuters. The rates announced are simple average of quotes
received from eight different pre-defined / approved dealers / brokers.

Government of Pakistan - ljarah
sukuks - Other than PSX Listed

The valuation has been determined through closing rates announced by

Cofporete suldiiccartiicates FMA (Financial Market Association) through Reuters.

There were no transfers between levels during the year.
21 UNIT HOLDERS' FUND RISK MANAGEMENT

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

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

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

In accordance with the risk management policies as stated in note 20, the Fund endeavors to invest the
subscriptions received in appropriate investment avenues while maintaining sufficient liquidity to meet redemptions,
such liquidity being augmented by disposal of investments or short-term borrowings, where necessary.

22 UNIT HOLDING PATTERN OF THE FUND

2025 2024
Category Number of unit Investment Percentage of ||Number of unit Investment Percentage of
holders amount total holders amount total
(Rupees in '000) (Rupees in '000)
Individuals 74,144 179,779,253 79.81% 46,299 56,445 819 78.51
Associated Companies /

Directors 12 390,080 0.17% 13 1,075,997 1.50
Insurance Companies 8 762,212 0.34% 4 518,481 0.72
Retirement Funds 149 3,528,891 1.57% 89 3,284,779 457
Public / Private Limited

Companies 278 39,332,476 17.46% 75 10,311,175 14.34
Others 69 1,478,213 0.66% 44 255,846 0.36

74,660 225271,125 100.00% 46,524 71,892,097 100.00
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23 LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID

2025 2024
Percentage of Percentage of
Name of broker commission paid Name of broker commission paid
Invest one markets {Private) Limited 16.50% Summit Capital (Private) Limited 17.63%
AKD Securities 14.50% Continental Securities Lirnited 15.42%
Suramit Capital (Private) Limited 10.06% Arif Habib Limited 14.59%
Alfalah Secunties Limited 7.46% Invest one markets (Private} Limited 11.08%
JS Global Capital Limited 6.53% Vector Capital (Private.} Limited 10.54%
Paramount Capital {Private) Limited 5.24% JS Global Capitat Limited 8.35%
Continental Securilies Limited 4.95% Alfalah CLSA Securities (Private.) Limited 7.08%
BMA, Capital Management Limited 4.84% Paramount Capital (Private) Limited 6.50%
Arif Habib Limited 4.15% C&M Management{Private) Limited 3.95%
KASB Ktrade Securities Limited 3.97% BMA Capital Management Limited 3.56%
24 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE
24.1 Following are the details in respect of members of the Investment Committee of the Fund:

l Name Il Designation | Qualification || Overall experience |
Mr. Imtiaz Gadar, CFA Chief Execulive Olfficer CFA I MBA, Twenty Two years

Mr. Muhammad Asad Chief Investment Officer CFA level I]  MBA Twenty Nine years

Mr. Ahmed Hassan Head of Equity CFA I MBA, Eighteen years

Ms. Amreen Soorani Head of Research FCCA Fifteen years

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

Mi. Asif Imtiaz VP Investroents CFA /MBA Seventeen years

M. Akhtar Munir Head of Risk Management CFA | FRM, ACCA, FCMA & MBA Twelve years

Mr. Alf Khan Head of Product Development CFA/FRM/MBA Sixteen years

24,2 The Fund manager of the Fund is Mr. Faizan Saleem. Other funds being managed by the Fund Manager are as
foliows:

- Meezan {slamic Income Fund

- Meezan Rozana Amdani Fund
-~ Meezan Fixed Term Fund

- Meezan GOKP Pension Fund

- Meezan Sovereign Fund

- Meezan Daily Income Fund

- Meezan Tahaffuz Pension Fund

25 MEETINGS OF BOARD OF DIRECTORS CF THE MANAGEMENT COMPANY

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

Meeting held on
Name of Directors Pesignation 138th 133th 140th 141st 142nd Tetal
August 19, i} September j| October 10, [} February April 18, Meetings
2024 27,2024 2024 07, 2025 2025 Aftendance
Mr. trifan Siddiqui Chairman Yes Yes Yes Yes Yes 5
Mr. Ahmed Igbal Rajani* Non-Executive Yes Yes Yes N/A N/A 3
Ms. Ayesha Umner* Non-Executive A N/A N/A Yes Yes 2
Ms. Danish Zuben Independent Director Yes Yes Yes Yes Yes 5
Mr. Feroz Rizvi Independent Direcior Yas Yes Yes Yes Yes 5
Mr. Furquan Kidwai Independent Director Yes Yes Yes Yes Yes 5
Mr. Imtiaz Gadar™ Chief Executive Officer Yes Yes Yes Yes. Yes 1
Mr. Saad Ur Rahman Khan Non-Executive Yes Yes Yes Yes Yes 5
Ms. Shazia Khurram Non-Executive Yes Yes Na Yes Yes 4
Syed Amir Ali Mon-Executive Yes Yes Yes Yes Yes 5
Syed Imran Ali Shah™* Non-Executive NIA Yes Yes Yes Yes 4
Mr. Tariq Mairaj™* Non-Executive Yes N/A NIA N/A N/A 1

* Mr. Ahmed Igbal Rajeni resigned from the Board on January 13, 2025, and Ms. Ayesha Umer was subsequently appointed on Febneary 3, 2025.
** Mr. Imtiaz Gadar was appointed as Chief Execulive Officer on August 1, 2024,
** Mr. Tarig Maira} resigned from the Board on September 10, 2024, and Syed Imran Ali Shah was subsequently appointed on September 18, 2024,
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26 DATE OF AUTHORIZATION FOR ISSUE

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

27 GENERAL

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

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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Meezan

Cash Fund
PERFORMANCE TABLE
MEEZAN CASH FUND
2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 225,271,125.00 71,892,097.00 25,881,569.00
Net assets value / redemption price per unit - -

as at June 30 (Rs.) (ex-distribution) 51.4276 51.2750 51.0165
Offer price per unit as at June 30, (Rs.) - -

(ex-distribution) 51.4276 51.2750 51.0165
Highest offer price per unit (Rs.) 57.9427 61.5577 58.3070
Lowest offer price per unit (Rs.) 51.2750 51.0165 50.6330
Highest redemption price per unit (Rs.) 57.9427 61.5577 58.3070
Lowest redemption price per unit (Rs.) 51.2750 51.0165 50.6330
Distribution (%) = - -
Interim 13.34 21.08 15.2
Final - -
Date of distribution - -
Interim 20-Jun-25 21-Jun-24 19-Jun-23
Final - -
Income distribution (Rupees in '000) 2,293,959 2,865,511 1,497,207
Growth distribution (Rupees in '000) 13,241,977 5,048,053 1,224,555
Total return (%) 13.34 21.22 16.11

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 13.34% 17.21% 16.84%

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