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(Audited)
June 30, 2025

MSAP-| MSAP-II MSAP-III MSAP-IV MSAP-V Total
Note - — (Rupees n’000)------------

ASSETS
Balances with banks 5 124 146 19 370 73 732
Investments 6 111,318 49,970 117,598 77,061 44.578 400,525
Receivable against sale of investments - net - - 1,000 - - 1,000
Profit receivable on saving account with banks - 1 3 - 1 5
Total assets 111,442 50,117 118,620 77,431 44,652 402,262
LIABILITIES
Payable to Al Meezan Investment Management

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

Pakistan Limited - Trustee 8 7 3 8 5 3 26
Payable to the Securities and Exchange

Commission of Pakistan (SECP) 2 1 2 1 1 7
Dividend payable 271 713 183 2 - 1,169
Accrued expenses and other liabilities 10 1.047 581 1,191 556 232 3,607
Total liabilities 1,327 1,298 1,384 564 236 4.809
NET ASSETS 110,115 48.819 117,236 76,867 44,416 397,453
UNITHOLDERS’ FUND (AS PER STATEMENT
ATTACHED) 110,115 48,819 117,236 76,867 44,416 397,453
CONTINGENCIES AND COMMITMENTS n

--------------------- (Number of units) -
NUMBER OF UNITS IN ISSUE 1,368,098 714,782 1,541,938 961,644 493,884
(Rupees)

NET ASSET VALUE PER UNIT 80.4879 68.3003 76.0318 79.9328 89.9309

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

For Al-Meezan Investment Management Limited
(Management Company)
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Half year ended December 31, 2025

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V Total
INCOME
Realised gain on sale of investments 665 45 81 275 152 1,218
Profit on saving accounts with banks 183 6 15 9 7 220
Dividend income 1,259 538 1,436 932 513 4,678
2,107 589 1,532 1,216 671 6,116
Net unrealised appreciation on re-measurement
of investments - ‘at fair value through profit or loss’ 19,929 9,810 23,587 15,100 8,739 77,165
Total income 22,036 10,399 25,119 16,316 9,410 83,280
EXPENSES
Remuneration of Al Meezan Investment Management
Limited - Management Company 26 1 3 2 1 33
Sindh Sales Tax on remuneration of the Management
Company 4 - . - - 4
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 42 19 a7 30 17 155
Sindh Sales Tax on remuneration of the Trustee 6 3 7 5 3 24
Annual fee to the Securities and Exchange Commission
of Pakistan 12 5 13 9 5 44
Auditors' remuneration 122 176 45 118 177 638
Fees and subscription 61 60 66 55 52 294
Bank and settlement charges 2 2 2 5 1 12
Total expenses 275 266 183 224 256 1,204
Net income for the period before taxation 21,761 10,133 24,936 16,092 9,154 82,076
Taxation
Net income for the period after taxation 21,761 10,133 24,936 16,092 9,154 82,076
Allocation of net income for the period
Net income for the period after taxation 21,761 10,133 24,936 16,092 9,154 82,076
Income already paid on units redeemed (482) (156) (72) (190) (44) (944)
21,279 9,977 24,864 15,902 9,110 81,132
Accounting income available for distribution
- Relating to capital gains 20,594 9,855 23,668 15,375 8,891 78,383
- Excluding capital gains 685 122 1,196 527 219 2,749
21,279 9,977 24,864 15,902 9,110 81,132

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

For Al Meezan Investment Management Limited
(Management Company)
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Half year ended December 31. 2024

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V Total
/D.mooc in 'nnn\
Income
Realised gain on sale of investments 949 1,451 1,520 576 634 5,130
Profit on saving accounts with banks 456 739 390 24 31 1,640
Other Income 1,528 767 1,171 668 218 4,352
Dividend income 1,993 994 2,563 1,714 886 8,150
4.926 3,951 5.644 2.982 1,768 19.272
Net unrealised appreciation on re-measurement
of investments - 'at fair value through profit or loss' 29,209 10,132 30,123 20,391 9,389 99,244
Total income 34,135 14,083 35.767 23,373 11,157 118.516
Expenses
Remuneration of Al Meezan Investment Management
Limited - Management Company 31 35 24 4 3 97
Sindh Sales Tax on remuneration of the Management
Company 5 5 4 1 1 16
Remuneration of Central Depository Company of
Pakistan Limited - Trustee 33 15 38 25 13 124
Sindh Sales Tax on remuneration of the Trustee 5 2 6 4 2 19
Annual fee to the Securities and Exchange Commission
of Pakistan 10 4 11 7 4 36
Auditors' remuneration 82 82 82 82 82 410
Fees and subscription 55 47 44 26 25 197
Total expenses 221 190 209 149 130 899
Net income for the period before taxation 33,914 13,893 35,558 23,224 11,027 117,616
Taxation
Net income for the period after taxation 33.914 13,893 35,558 23,224 11,027 117,616
Allocation of net income for the period
Net income for the period after taxation 33,914 13,893 35,558 23.224 11,027 117,616
Income already paid on units redeemed (2,322) (727) (416) (126) (210) (3.801)
31,592 13,166 35,142 23,098 10,817 113,815
Accounting income available for distribution
- Relating to capital gains 30,158 11,583 31.643 20.967 10,023 104,374
- Excluding capital gains 1,434 1,583 3,499 2,131 794 9,441
31.592 13.166 35.142 23.098 10.817 113,815

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

For Al Meezan Investment Management Limited
(Management Company)
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Quarter ended December 31, 2025

MSAP-| MSAP-II MSAP-III MSAP-IV MSAP-V Total
Note

INCOME
Realised gain on sale of investments - - - 92 - 92
Profit on saving accounts with banks 129 4 6 4 2 145
Dividend income 548 247 658 416 230 2,099

677 251 664 512 232 2,336
Net unrealised appreciation on re-measurement

of investments - ‘at fair value through profit or loss' 6.1 507 247 611 286 225 1,876 |

Total income 1,184 498 1,275 798 457 4,212

EXPENSES
Remuneration of Al Meezan Investment Management
Limited - Management Company
Sindh Sales Tax on remuneration of the Management
Company
Remuneration of Central Depository Company of
Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee
Annual fee to the Securities and Exchange Commission
of Pakistan
Auditors' remuneration
Fees and subscription
Bank and settlement charges
Total expenses 145 204 111 134 200 794

Net income for the period before taxation 1,039 294 1,164 664 257 3,418

Taxation 12 - - - [ ] -

Net income for the period after taxation 1,039 294 1,164 664 257 3,418

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

For Al Meezan Investment Management Limited
(Management Company)
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Net income for the period after taxation

Other comprehensive income for the period

Total comprehensive income for the period

Net income for the period after taxation

Other comprehensive income for the period

Total comprehensive income for the period

MSAP-I

21,761

21,761

MSAP-|

33.914

33.914

Half year ended December 31, 2025

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

For Al Meezan Investment Management Limited

(Management Company)

MEEZAN STRATEGIC ALLOCATION PLAN -HALF YEARLY REPORT DECEMBER 2025

MSAP-II MSAP-IIl MSAP-IV MSAP-V Total
............................. (Rupees in '000)
10,133 24,936 16,092 9,154 82,076
10,133 24,936 16,092 9,154 82,076
Half year ended December 31,2024
MSAP-II MSAP-IIl  MSAP-IV MSAP-V Total
-------- (Rupees in '000)—

13.893 35,558 23,224 11,027 117,616
13,893 35,558 23,224 11,027 117,616
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Net assets at beginning of the period (audited)

Issuance of units:
MSAP - 1 Nil units / MSAP - II: Nil units
MSAP - IIIl: Nil units / MSAP - IV: Nil units
MSAP - V: Nil units
- Capital value (at ex - net assets value per unit)
- Element of income / (loss)

Total proceeds on issuance of units

Redemption of units:
MSAP - 1 78,099 units /| MSAP - Il 43,066 units
MSAP - IlI: 5,404 units / MSAP - IV: 15272 units
MSAP -V: 16,188 units
- Capital value (at ex - net assets value per unit)
- Element of (loss) / income

Total payments on redemption of units

Total comprehensive income for the period
Net assets at end of the period (un-audited)

Accumulated losses brought forward
- Realised loss
- Unrealised gain

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

Accumulated losses carried forward

Accumulated losses carried forward
- Realised loss
- Unrealised gain

Net asset value per unit at beginning of the period (audited)

Net asset value per unit at end of the period (un-audited)

MSAP-|
(Rupees in "000)
Accumulated
losses

(392,869)

Capital value

502,984

(6,286) .
; (482)
(6,286) (482)

R 21,761

496,698 (371,590)

(394,368)
1,499
(392,869)

20,594
685
21,279

(371,590)

(391,519)
19,929

(371,590)

Half year ended December 31, 2025

Total Capital value
110,115 356,382
(6,286) (2,941)
(482) -
(6,768) (2,941)
21,761 -
125,108 353,441
(Rupees)
80.4879
96.9831

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

For Al-Meezan Investment Management Limited
(Management Company)

MSAP-II

(Rupees in '000)

Accumulated
losses

(307,563)

(156)
(156)

10,133

(297,586)

(308,251)
688
(307,563)

9,855
122
9,977

(297,586)

(307,396)
9,810

(297,586)

Total

48,819

(2,941)
(156)
(3,097)

10,133

55,855

(Rupees)
68.3003

83.1527

MSAP-III
(Rupees in '000)
Accumulated
losses

(333,342)

Capital value

450,578

(410) -
- (72)
(410) (72

- 24,936

450,168 (308,478)

(334,935)
1,593
(333,342)

23,668
1,196
24,864

(308,478)

(332,065)
23,587

(308,478)

MEEZAN STRATEGIC ALLOCATION PLAN -HALF YEARLY REPORT DECEMBER 2025

Total

117,236

(410)
(72)
(482)

24.936
141,690

(Rupees)
76.0318
92.2140
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MSAP-IV
(Rupees in '000)
Accumulated

MSAP-V
(Rupees in '000)
Accumulated

Half year ended December 31, 2025

Total
(Rupees in '000)
Accumulated

Capital value Total Capital value Total Capital value Total
losses losses losses
Net assets at beginning of the period (audited) 496,454 (419,587) 76,867 89,714 (45,298) 44,416 1,896,112 (1,498,659) 397,453
Issuance of units:
MSAP - I Nil units / MSAP - II: Nil units
MSAP - lIIl: Nil units/ MSAP - IV: Nil units
MSAP -V Nil units
- Capital value (at ex - net assets value per unit) - - - - - - - - -
- Element of income / (loss) - - - - - - - - -
Total proceeds on issuance of units
Redemption of units:
MSAP - T 78,099 units / MSAP - II: 43.066 units
MSAP - IlIl: 5,404 units / MSAP - IV: 15272 units
MSAP-V: 16,188 units
- Capital value (at ex - net assets value per unit) (1,221) - (1,221) (1,456) - (1,456) (12,314) - (12,314)
- Element of (loss) / income - (190) (190) - (44) (44) - (944) (944)
Total payments on redemption of units (1,221) (190) (1,411) (1,456) (44) (1,500) (12,314) (944) (13,258)
Total comprehensive income for the period - 16.092 16,092 - 9,154 9,154 - 82,076 82,076
Net assets at end of the period (un-audited) 495,233 (403,685) 91,548 88,258 (36,188) 52,070 1,883,798 (1,417,527) 466,271
Accumulated losses brought forward
- Realised loss (420,620) (45,914) (1,504,088)
- Unrealised gain 1,033 010 5,429
(419.587) (45,298) (1.498,659)
Accounting income available for distribution
- Relating to capital gains 15.375 8.891 78.383
- Excluding capital gains 527 219 2,749
15.902 9,110 81,132
Accumulated losses carried forward (403,685) (36,188) (1,417,527)
Accumulated losses carried forward
- Realised loss (418,785) (44,927) (1,494,692)
- Unrealised gain 15,100 8,739 77,165
(403,685) (36,188) (1,417,527)
(Rupees) (Rupees)
Net asset value per unit at beginning of the period (audited) 79.9328 89.9309
Net asset value per unit at end of the period (un-audited) 96.7353 109.0041
The annexed notes from 1to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
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Capital value

Net assets at beginning of the period (audited) 518,725

Issuance of units:
MSAP - 1 nil units / MSAP - II: nil units
MSAP - lII: nil units / MSAP - IV: nil units
MSAP - V: nil units / MCPP - llI: nil units

- Capital value (at ex - net assets value per unit) -
- Element of income / (loss)
Total proceeds on issuance of units -

Redemption of units:
MSAP - 1 310,088 units / MSAP - IIl: 120,037 units
MSAP - llI: 131,253 units / MSAP - IV: 62,447 units
MSAP -V: 151,064 units / MCPP - liI: nil units

- Capital value (at ex - net assets value per unit) (17,409)
- Element of (loss) / income -
Total payments on redemption of units (17,409)

Total comprehensive income for the period -
Net assets at end of the period (un-audited) 501,316

Accumulated losses brought forward
- Realised loss
- Unrealised gain

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

Accumulated losses carried forward

Accumulated losses carried forward
- Realised loss
- Unrealised gain

Net asset value per unit at beginning of the period

Net asset value per unit at end of the period

MSAP-I

Accumulated
losses

(425,133)

(2,322)
(2,322)

33,014
(393,541)

(455,366)
30,233
(425,133)

30,158
1,434
31,592

(393,541)

(422,750)
29,209
(393,541)

Fotal

93,592

(17,409)
(2,322)
(19.731)

33,914
107,775

(Rupees)
56.1418

79.4223

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

Half year ended December 31. 2024

MSAP-II
Capital value Accumulated Fotal
losses
362,861 (321,209) 41,652
(5.811) - (5.811)
- (727) (727)
(5.811) (727) (6,538)
- 13,893 13,893
357,050 (308,043) 49,007
(335,208)
13,999
(321,209)
11,583
1,583
13,166
(308,043)
(318,175)
10,132
(308,043)
(Rupees)
48.3710
66.1297

For Al-Meezan Investment Management Limited

(Management Company)

E-apital’ valle

466,569

(7,099)

(7.099)

459,470

MSAP-III

Accumulated
losses

(366,033)

(416)
(416)
35,558

(330,891)

(394,567)
28,534
(366,033)

31,643
3,499
35,142

(330,891)
(361,014)

30,123
(330,891)
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Fotal

100,536

(7.099)
(416)
(7,515)

35.558
128,579

(Rupees)
54.0863

74 4279
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MEEZAN STRATEGIC ALLOCATION FUND
CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2025

Half year ended December 31. 2024

MSAP-IV MSAP-V Total
N
Capital value Accumulated Total Capital value Accumulated TFotal Capital value Accumulated Fotal
losses losses losses
Net assets at beginning of the period (audited) 507,355 (440,476) 66,879 99,184 (57,470) 41,714 1,954,694 (1,610,321) 344,373
Issuance of units:
MSAP - I: nil units / MSAP - II: nil units
MSAP - lII: nil units / MSAP - IV: nil units
MSAP - V: nil units / MCPP - lII: nil units
- Capital value (at ex - net assets value per unit) - - - - - - - - -
- Element of income / (loss)
Total proceeds on issuance of units
Redemption of units:
MSAP - 1 310.088. units / MSAP - II: 120,037 units
MSAP - llIl: 131,253 units / MSAP - IV: 62,447 units
MSAP - V: 151,064 units / MCPP - III: nil units
- Capital value (at ex - net assets value per unit) (3,583) - (3,583) (9,773) - (9,773) (43,675) - (43,675)
- Element of (loss) / income 16 (126) (110) - (210) (210) 16 (3.801) (3.785)
Total payments on redemption of units (3,567) (126) (3,693) (9.773) (210) (9,983) (43,659) (3.801) (47.460)
Total comprehensive income for the period - 23,224 23.224 - 11,027 11,027 - 117.616 117.616
Net assets at end of the period (un-audited) 503,788 (417,378) 86.410 89,411 (46,653) 42,758 1,911,035 (1,496,506) 414,529
Accumulated losses brought forward
- Realised loss (455,701) (65,338) (1,706,180)
- Unrealised gain 15,225 7868 _ 95859
(440,476) (57.470) (1,610.321)
Accounting income available for distribution
- Relating to capital gains 20,967 10,023 104,374
- Excluding capital gains 2,133 794 9,441
23,100 10,817 113.815
Accumulated losses carried forward (417.376) (46,653) (1,496,506)
Accumulated losses carried forward
- Realised (loss) / income (437,769) (56,042) (1,595,750)
- Unrealised gain 20,391 9,389 99,244
(417,378) (46,653) (1,496.506)
(Rupees) (Rupees)
Net asset value per unit at beginning'of the period 57.3736 64.6938
Net asset value per unitat end of the period 78.3264 86.6079
The annexed notes from 1to 17 form an integral part of these condensed interim financial statements.
For Al-Meezan Investment Management Limited
(Management Company)
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11

12

13

1.4

15

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Strategic Allocation Fund (the Fund) was established under a Trust Deed executed between Al Meezan
Investment Management Limited as Management Company and Central Depository Company of Pakistan Limited (CDC)
as Trustee. The Trust Deed was executed on September 08, 2016 and was approved by the Securities and Exchange
Commission of Pakistan (SECP) under the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003, (the NBFC Rules). The Fund is registered as a Notified entity under Non-Banking Finance Companies and Notified
Entities Regulations, 2008, (the NBFC Regulations). The Trust Deed was previously registered under The "Trust Act
1882" and now has been registered under "The Sindh Trust Act 2020". The Trust Act, 1882 has been repealed due to the
promulgation of Provincial Trust Act namely “Sindh Trusts Act, 2020” (the Sindh Trust Act) as empowered under the
Eighteenth Amendment to the Constitution of Pakistan. The Fund is required to be registered under the Sindh Trust Act.
Accordingly, the above-mentioned Trust Deed has been registered under the Sindh Trust Act. The 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.

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

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

The Management Company has been assigned a quality rating of AM1 by VIS Credit Rating Company Limited (June 30,
2025: AM1 on December 31, 2024). It has also been assigned a quality rating of AM1 by Pakistan Credit Rating Agency
(June 30, 2025: AM1 on May 15, 2025). The rating reflects the Company’s experienced management team, structured
investment process and sound quality of systems and processes.

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

A brief description of the plans is as follows:

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

Allocation Plan-I (MSAP-I) The allocation plan commenced its operations from October 19, 2016 and can invest its
portfolio between the Equity asset classes / schemes and Fixed Income or Money Market
asset classes / schemes based on the macroeconomic view and outlook of such asset
classes up to 100 percent. Units are subject to front end load. An early exit fee will also be
charged in case of redemption before the completion of the initial maturity of the plan. The
initial maturity of this plan was two years from the close of the subscription period (i.e.
December 2, 2016). However, the SECP has approved multiple extensions and in
accordance with the last such extension granted vide letter no SCD/AMCW/MSAP-1/23/2022
dated November 21,2022, the Management Company has decided to extend the duration of
the Plan for indefinite period upon completion of initial maturity period i.e. December 2, 2022.

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

asset classes / schemes based on the macroeconomic view and outlook of such asset
classes up to 100 percent. Units are subject to front end load. An early exit fee will also be
charged in case of redemption before the completion of the initial maturity of the plan. The
initial maturity of this plan was two years from the close of the subscription period (i.e.
January 31, 2017). However, the SECP has approved multiple extensions and in accordance
with the last such extension granted vide letter no. SCD/AMCW/MSAF/224/2022 dated
January 19, 2022, the Management Company has decided to extend the duration of the
Plan for indefinite period upon completion of initial maturity period i.e. January 01, 2022.
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Meezan Strategic Allocation Medium to high risk - High return through asset allocation

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

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

Plan-1V (MSAP-1V) This allocation plan commenced its operations from April 24, 2017 and can invest its
portfolio between the Equity asset classes / Schemes and Fixed Income or Money
Market asset classes / Schemes based on the macroeconomic view and outlook of such
asset classes up to 100 percent. The initial maturity of this plan was two years from the
close of the subscription period (i.e. June 30, 2017). Units are subject to front end load.
An early exit fee will also be charged in case of redemption before the completion of the
initial maturity of the plan. However, the SECP has approved multiple extensions and in
accordance with the last such extension granted vide letter no.
SCD/AMCW/MSAF/339/2022 dated May 14, 2022, the duration of the plan shall be for an
indefinite period upon completion of initial maturity period i.e. June 30, 2022.

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

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

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

2 BASIS OF PRESENTATION

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

referred guidelines. This practice is being followed to comply with the requirements of the accounting and reporting
standards as applicable in Pakistan.

3 BASIS OF PREPARATION
31 Statement of compliance

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

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

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

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

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 with the
requirements of IAS 34, the 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
have been followed.
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The disclosures made in these condensed interim financial statements have, however, been limited based on the requirements of
the International Accounting Standard 34: ‘Interim Financial Reporting'. These financial statements do not include all the information
and disclosures required in a full set of financial statements and should be read in conjunction with the annual published audited
financial statements of the Fund for the year ended June 30. 2025.

These condensed interim financial statements are unaudited. However, a limited scope review has been performed by the statutory
auditors. In compliance with Schedule V of the NBFC Regulations, the directors of the Management Company declare that these
condensed interim financial statements give atrue and fair view of the state of affairs of the Fund as at December 31, 2025

4 MATERIAL ACCOUNTING POLICY INFORMATION

41 The accounting policies adopted and the methods of computation of balances used in the preparation of these condensed interim
financial statements are the same as those applied in the preparation of the annual financial statements of the Fund for the year
ended June 30, 2025.

4.2 The preparation of the condensed interim financial statements in conformity with accounting and reporting standards as applicable in
Pakistan requires management to make estimates, assumptions and use judgments that affect the application of accounting policies
and reported amounts of assets, liabilities, income and expenses. Estimates, assumptions and judgments are continually evaluated
and are based on historical experience and other factors, including reasonable expectations of future events. Revisions to accounting
estimates are recognised prospectively commencing from the period of revision. In preparing the condensed interim financial
statements, the significant judgments made by management in applying the Fund’'s accounting policies and the key sources of
estimation and uncertainty were the same as those applied to the financial statements as at and for the year ended June 30. 2025.
The Fund’s financial risk management objectives and policies are consistent with those disclosed in the annual financial statements
of the Fund for the year ended June 30. 2025.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund's annual
accounting period beginning on July 01, 2025. However, these do not have any material impact on the Fund's financial statements
and, therefore, have not been detailed in these condensed interim financial statements.

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

There are certain amendments to the published accounting and reporting standards that are mandatory for the Fund’'s annual
accounting period beginning on July 01, 2025. However, these do not have any significant impact on the Fund's operations and,
therefore, have not been detailed in these condensed interim financial statements.

5 BALANCES WITH BANKS
........................................................ (Un-audited).....ccceeecieeiiieeiie e
December 31, 2025
Note MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V Total
..................................................... (Rupees in "'000).....ccceuuieeiireireiiee e see s
Savings account 51 6,961 147 105 235 92 7,540
(Audited)
June 30. 2025
MSAP-| MSAP-II MSAP-III MSAP-IV MSAP-V Total
Note (Rupees in '000)
Savings account 51 124 146 19 370 73 732
51 These include balance maintained with Meezan Bank Limited (a related party) that has last declared profit rate of 7.28% (June 30,

2025: 3.25%) per annum. Other profit and loss sharing account of the Fund has an expected profit rate of 10.65% per annum (June
30, 2025:10.50%) per annum.

6 INVESTMENTS

December 31, 2025

MSAP-I| MSAP-II MSAP-III MSAP-IV MSAP-V Total
NOte (Rupees iN"000)....cccoeceiriiiiniiiie e
At fair value through profit
or loss
Units of mutual funds 6.1 118,372 56,464 141,793 91,479 52,082 460,190
(Audited)
June 30, 2025
MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V Total

(Rupees in'000)
At fair value through profit
or loss

Units of mutual funds 111,318 49,970 117,598 77.061 44578 400,525
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6.1 Units of mutual funds

Name of investee funds

Meezan Strategic Allocation Plan - 1
Meezan Dedicated Equity Fund
Meezan Daily Income Fund

Meezan Strategic Allocation Plan - II
Meezan Dedicated Equity Fund
Meezan Daily Income Fund

Meezan Strategic Allocation Plan - llI
Meezan Dedicated Equity Fund
Meezan Daily Income Fund

Meezan Strategic Allocation Plan - IV
Meezan Dedicated Equity Fund
Meezan Daily Income Fund

Meezan Strategic Allocation Plan -V
Meezan Dedicated Equity Fund
Meezan Daily Income Fund

Total investments in units of
mutual funds

Meezan Dedicated Equity Fund

Meezan Daily Income Fund

As at July 01,
2025

1,006.807
691,371

1,698,178

463,062
293,435

756,497

1,069,547
721,305

1,790,852

693,549
483,808

1,177,357

413,600
260,957

674,557

3,646,565
2,450,876

6,097,441

Purchases
during the
period

1,063,452
161,171

1,224,623

10,200
10,755

20,955

90,666
28,728

119,394

73,165
18.647

91,812

34,754
10,264

45,018

1,272,237
229,565

1,501,802

Redemptions
during the
period

1,109,722
362,000

1,471,722

5,972
88,000

93,972

10,869
160,000

170,869

21,012
130,000

151,012

20,305
66,000

86,305

1,167,880
806,000

1,973,880

As at

December 31,

2025

960,537
490,542

1,451,079

467,290
216,190

683,480

1,149,344
590,033

1,739,377

745,702
372,455

1,118,157

428,049
205,221

633,270

3,750,922
1,874,441

5,625,363

Carrying
value as at

December 31,

2025

73,916
24,527

98,443

35,845
10,809

46,654

88,704
29,502

118,206

57,756
18,623

76,379

33,081
10,262

43,343

289,302
93,723

383,025

Market value
as at
December 31,
2025

(Rupees in '000)

93,845
24,527

118,372

45,655
10,809

56,464

112,291
29,502

141,793

72,856
18,623

91,479

41,820
10,262

52,082

366,467
93,723

460,190

Unrealised
appreciation
as at
December 31,
2025

19,929

19,929

9.810

9,810

23,587

23,587

15,100

15,100

8,739

8,739

77,165

77,165

Percentage in

Net assets of

the
plan on the

basis of market

value

75.01
19.60

94.61

81.74
19.35

101.09

79.25
20.82

100.07

79.58
20.34

99.92

80.31
1971

100.02

78.60
20.10

99

relation to

Total market
value of
investments

80.86
19.14

100.00

79.19
20.81

100.00

79.64
20.36

100.00

80.30
19.70

100.00

79.63
20.37

100
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7 PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT LIMITED - MANAGEMENT COMPANY

December 31, 2025

MSAP-| MSAP-I| MSAP-III MSAP-IV MSAP-V Total
Note (Rupees in '000)
Management fee payable 71 1 - - - - 1
Sindh Sales Tax payable on
remuneration of the
Management company 7.2 - - - - - -
1 1
(Audited)
June 30, 2025
MSAP-| MSAP-II MSAP-IlI MSAP-IV MSAP-V Total

(Rupees in '000)

Management fee payable
Sindh Sales Tax payable on
remuneration of the
Management company - - - - -

7.1 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 total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its
remuneration at the rate of 1% (June 30, 2025: 1%) per annum of the daily bank balance of the Fund during the period
ended December 31, 2025. The remuneration is payable to the Management Company monthly in arrears.

7.2 Sindh Sales Tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company has
been charged at the rate of 15% (June 30, 2025: 15%).

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

(Un-audited)
December 31, 2025

MSAP -l MSAP-II MSAP-III MSAP-IV MSAP-V Total
Note — (Rupees in 000) -
Remuneration payable 81 7 3 8 5 3 25
Sindh Sales Tax payable on
remuneration of the Trustee 8.2 1 1 1 - 3
8 3 9 6 3 28
(Audited)
June 30, 2025
MSAP - MSAP-II MSAP-III MSAP-IV MSAP-V Total
inN'nNm e e,
Remuneration payable 6 3 7 4 3 23
Sindh Sales Tax payable on
remuneration of the Trustee 1 1 1 - 3

~
w
(o]
(&)
w
8

8.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust Deed at
the rate of 0.070% (June 30, 2025: 0.070%) of the average annual net assets of the Fund.

8.2 Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been charged at
the rate of 15% (June 30, 2025: 15%).
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9 PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN (SECP)
9.1 In accordance with the NBFC Regulations 2008, a Collective Investment Scheme (CIS) is required to pay annual fee to the

Securities and Exchange Commission of Pakistan (SECP) at the rate of 0.02% (June 30, 2025: 0.02%) of the average
annual net assets of the Fund.

10 ACCRUED EXPENSES AND OTHER LIABILITIES

(Un-audited)

December 31, 2025

MSAP -| MSAP-II MSAP-III MSAP-IV MSAP-V Total
.................................... (Rupees iN "000).......ccccuveeimreeerierenieeeneees e

Shariah advisory fee payable 8l 84 28 49 34 276
Capital gain tax payable . 3 - - - 3
Payable to auditors 167 68 170 109 67 581
248 155 198 158 101 860
(Audited)
June 30, 2025
MSAP-| MSAP-I| MSAP-III MSAP-IV MSAP-V Total
(Rupees in '000)

Shariah advisory fee payable 74 60 24 43 16 217
Capital gain tax payable - 21 - - - 21
Withholding tax payable on dividend 797 493 911 390 197 2,788
Payable to auditors 176 8 256 122 19 581
1,047 581 1,191 555 232 3,607

11 CONTINGENCIES AND COMMITMENTS
There were no contingencies and commitments outstanding as at December 31,2025 and June 30, 2025
12 TOTAL EXPENSE RATIO

In Accordance with SECP S.R.O. 600(1)/2025 dated April 10, 2025, the limit on the Total Expense Ratio (TER) has been
removed with effect from July 1, 2025. Previously, a TER cap of 2.5% was applicable to collective investment schemes
categorized as “Fund of Fund".

13 TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

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

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

Remuneration payable to the Management Company and the Trustee is determined in accordance with the provisions of
the NBFC Rules, the NBFC Regulations and the Trust Deed respectively.
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Detail of transactions with connected persons and balances with them are as follows:

Balances

MSAP-I MSAP-II

Al Meezan Investment Management Limited
- Management Company
Management fee payable (Rs in '000) 1
Sindh Sales Tax payable on management
fee (Rs in '000) -

Meezan Bank Limited

Bank balance (Rs in '000) 6,872 147
Profit receivable (Rs in '000) 34 1
Shariah advisory fee payable (Rs in '000) 81 84

Central Depository Company of Pakistan
- Limited - Trustee

Trustee fee payable (Rs. in '000) 7 3
Sindh Sales Tax payable on trustee fee (Rs. in '000) 1 -
Meezan Dedicated Equity Fund
Investment (Rs in '000) 93,845 45,655
Investment (Units) 960,537 467,290
Meezan Daily Income Fund
Investment (Rs in '000) 24,527 10,809
Investment (Units) 490,542 216,190
Unitholders holding 10% or

more units of the Fund
Investment (Rs in '000) 45,301 23,768
Investment (Units) 467,102 285,834

MSAP-I MSAP-I|

Al Meezan Investment Management Limited -
Management Company
Management fee payable (Rs in '000) -

Sindh Sales Tax payable on management
fee (Rs in '000)

Meezan Bank Limited

Bank balance (Rs in '000) 48 146

Profit receivable (Rs in '000) -
Shariah advisory fee payable 74

Central Depository Company of Pakistan
Limited - Trustee

Trustee fee payable (Rs in '000) 6
Sindh Sales Tax on trustee fee
payable (Rs in '000) 1

Meezan Islamic Income Fund
Investment (Rs in '000)
Investment (Units) -

60

(Un-audited)

December 31, 2025

MSAP-III

105

28

112,291
1,149,344

29,502
590,033

41,093
445,626

MSAP-IV

235

49

72,856
745,702

18,623
372,455

52,264
540,275

June 30 2025

MSAP-III

19

24

MSAP-IV

370

43

16

MSAP-V

92

[EnY

41,820
428,049

10,262
205,221

39,061
358,347

MSAP-V

73

16

Total

7,451
37
276

26

366,467
3,750,922

93,723

1,874,441

201,487
2,097,184

Total

655

217

23

21
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(Audited)
June 30, 2025
MSAP-I MSAP-I MSAP-Ill MSAP-IV MSAP-V __ Total

Meezan Dedicated Equity Fund
Investment (Rs in '000) 76,749 35,298 81,533 52,869 31,530 277,980
Investment (Units) 1,006,807 463,062 1,069,548 693,549 413,600 3,646,566

Meezan Daily Income Fund
Investment (Rs in '000) 34,569 14,672 36,065 24,189 13,048 122,542
Investment (Units) 691,371 293,435 721,305 483,808 260,957 2,450,876

Unitholders holding 10% or

more units of the Fund
Investment (Rs in '000) 26,069 13,252 49,968 41,469 31,197 161,955
Investment (Units) 323,885 194,021 657,204 518,793 346,895 2,040,798

(Un-audited)
Half year ended December 31, 2025
Transactions during the period MSAP-I MSAP-I MSAP-lIL MSAP-IV MSAP-V Total

Al Meezan Investment Management Limited
- Management Company

Remuneration of Al Meezan Investment
Management Limited - Management

Company (Rs in '000) 26 1 3 2 1 33
Sindh Sales Tax on remuneration of the

Management Company (Rs in '000) 4 - - - - 4
Meezan Bank Limited
Profit on saving accounts with banks (Rs in '000) 184 6 15 9 7 221
Shariah advisor fee (Rs in '000) 32 31 37 26 23 149

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

Pakistan Limited - Trustee (Rs in '000) 42 19 47 30 17 155
Sindh Sales Tax on remuneration of the
Trustee (Rs in '000) 6 3 7 5 3 24

Meezan Dedicated Equity Fund

Invested during the period (Rs in '000) 82,716 1,000 8,000 6,500 3,100 101,316
Invested during the period (Units) 1,063,452 10,200 90,666 73,165 34,754 1,272,237
Redeemed during the period (Rs in '000) 86,216 500 910 1,890 1,700 91,216
Redeemed during the period (Units) 1,109,722 5,972 10,869 21,012 20,305 1,167,880
Meezan Daily Income Fund

Invested during the period (Rs in '000) 8,059 538 1,436 932 513 11,478
Invested during the period (Units) 161,171 10,755 28,728 18,647 10,264 229,565
Redeemed during the period (Rs in '000) 18,100 4,400 8,000 6,500 3,300 40,300
Redeemed during the period (Units) 362,000 88,000 160,000 130,000 66,000 806,000
Dividend received during the Period (Rs. In '000) 1,259 538 1,436 932 513 4,678

(Un-audited)

Half year ended December 31, 2024
MSAP-I  MSAP-Il  MSAP-lllL MSAP-IV MSAP-V Total

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

Management Limited - Management

Company (Rs in '000) 31 35 24 4 3 97
Sindh Sales Tax on remuneration of the
Management Company (Rs in '000) 5 5 4 1 1 16
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Half year ended December 31,2024
MSAP-I| MSAP-Il  MSAP-IllL  MSAP-IV  MSAP-V Total

Meezan Bank Limited
Profit on saving accounts with

banks (Rs in '000) 456 739 390 24 31 1,640
Shariah advisor fee (Rs in '000) 49 4 38 20 20 168

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

of Pakistan Limited - Trustee (Rs in '000) 33 15 38 25 13 124
Sindh Sales Tax on remuneration of the
Trustee (Rs in '000) 5 2 6 4 2 19

Al Meezan Mutual Fund

Invested during the period (Rs in '000) 307 250 110 52 30 749
Invested during the period (Units) 12,859 10,492 4,529 2,170 1,273 31,424
Redeemed during the period (Rs in '000) 323 422 13,148 1,467 13,697 29,057
Redeemed during the period (Units) 12,860 16,828 524,050 58,455 545,930 1,158,124
KSE Meezan Index Fund
Redeemed during the period (Rs in '000) . 21,000 - - - 21,000
Redeemed during the period (Units) - 205,272 - - - 205,272
Meezan Dedicated Equity Fund
Invested during the period (Rs in '000) 1,324 3,235 14,031 2,088 13,873 34,531
Invested during the period (Units) 19,686 40,290 201,659 30,053 198,876 490,564
Redeemed during the period (Rs in '000) 24,250 3,734 18,350 600 4,500 51,434
Redeemed during the period (Units) 355,344 41,343 266,502 8,984 67,212 739,385
Meezan Islamic Fund
Invested during the period (Rs in '000) 181 274 148 2 6 611
Invested during the period (Units) 2,253 3411 1,849 19 71 7,604
Redeemed during the period (Rs in '000) - 2,019 - - - 2,019
Redeemed during the period (Units) - 20,624 - - - 20,624
Meezan Daily Income Fund
Invested during the period (Rs in '000) 39,771 19,419 47,741 30,911 14,514 152,296
Invested during the period (Units) 794,225 388,378 954,827 618,215 290,270 3,045,915
Redeemed during the period (Rs in '000) 16,500 4,600 8,570 3,500 300 33,470
Redeemed during the period (Units) 330,000 92,000 171,400 70,000 6,000 669,400
Dividend received during the

period (Rs. In '000) 1,993 994 2,563 1,714 886 8,150
Meezan Rozana Amdani Fund
Invested during the period (Rs in '000) 2 1 1 - - 4
Invested during the period (Units) 33 21 25 9 3 91
Meezan Islamic Income Fund
Invested during the period (Rs in '000) 3 3 2 1 - 9
Invested during the period (Units) 62 53 35 16 7 173

Meezan Cash Fund
Redeemed during the period (Rs in '000) 57,474 34,359 59,714 29,784 19,482 200,814
Redeemed during the period (Units) 1,107,372 663,356 1,148,785 570,793 374,078 3,864,384

Other balances due to / from related parties / connected persons are included in the respective notes to the financial
statements.
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The income of the Fund is exempt from income tax under clause (99) of Part | of the Second Schedule to the Income Tax
Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as reduced by
capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. Furthermore, as
per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, the Fund is required
to distribute not less than 90% of its accounting income for the year derived from sources other than capital gains as
reduced by such expenses as are chargeable thereon to the unit holders.The fund as not recorded any tax liability in
respect of income relating to the current quarter as the management company intends to distribute at least 90% of the

fund's accounting income for the year ending June 30, 2026 as reduced by capital gains (whether realised or unrealised)
to its unitholders.

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

15 FAIR VALUES OF FINANCIAL INSTRUMENTS

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

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

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

Fair value hierarchy

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

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

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

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

Level 1 Level 2 Level 3 Total
----------- (Rupees in '000)-----------------

ASSETS
Financial assets ‘at fair value through profit or loss'
Units of open ended mutual funds 460,190 - 460,190
June 30, 2025 (Audited)
Level 1 Level 2 Level 3 Total
—— (Rupees in '000)-----------------
ASSETS
Financial assets 'at fair value through profit or loss'
Units of open ended mutual funds 400,525 - 400,525
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January 30, 2026
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