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WHO WE ARE

Al Meezan Investments has a vision: To make Shariah Compliant Investing a first choice for
investors. With the largest and most diverse customer base of over 602,000 investors,
ranging from institutions and businesses to individuals and High Net Worth clients, we offer
investment solutions, mutual funds and investment advisory services catering to specific

needs of each of our customers.

Our aim is to innovate and consistently perform, thereby facilitating investors in achieving
their financial objectives in a Shariah Compliant manner. Our philosophy is based on our 5
Core Values (Shariah Compliance, Ethical Standards, Professional Excellence, Service
Excellence, Social Responsibility) which enables us to perform in harmony with our mission
to establish Al Meezan as a leading and trusted brand for savings and investments.

As the Largest Fund Manager in Pakistan with over Rs.702 Billion assets under management (as
of 30th June, 2026) and with the highest management quality rating of AM1 awarded by VIS &

PACRA, we offer a comprehensive range of Shariah Compliant investment solutions ranging
from equity, balanced, asset allocation, fixed income, money market, capital preservation, fund

of fund, commodity, Open End Islamic CIS as per SECP’ s Circular No.3 of 2022 and voluntary
pension scheme. Depending on each investor’ s need, we provide expert guidance to them to
achieve their financial objectives.

Rating by VIS & PACRA

Our Separately Managed Accounts, popularly known as SMAs, offer clients a relatively
customized option to Portfolio structuring and Investment Management. Under this
Investment Advisory service, we offer our esteemed clients with a cost—effective solution to
draft their own portfolio objectives and requirements, all the while, providing expert
guidance and suggestions on how to achieve their investment objective.
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VISION

To make Shariah Compliant Investing
a first choice for investors.

MISSION

To make Shariah Compliant

investing a first choice for investors.
To establish Al Meezan as a leading

and trusted brand for savings and
investments by offering innovative
Shariah Compliant investment
solutions through ethical conduct,
value added services and optimal
returns, while protecting the
interest of all stakeholders
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OUR CORE VALUES

Our Core Values are the 5 Pillars of Our Foundation

Rating by VIS & PACRA

Our Core Values are the 5 pillars of our foundation. They reflect and reinforce our
character and standing as an organization. These values depict the paradigm of our
internal and external expectations: Our dealings with members of the organization, our
customers, the shareholders and the communities we serve. Our corporate culture is
based on these values and serves as a beacon of guidance for all our employees.

Our values are not about what we do or how we do it in fact they are about who we are
and why we exist. These values, which fuel our drive to achieve newer milestones at

every step of our journey to success are:

Shariah Compliance

We ensure that all business operations and
activities are Shariah Compliant. As a
Shariah Compliant entity we are also
accountable for ensuring that rulings and
decisions made by the Regulators, Shariah
Board and Shariah Advisors are Complied
with across the organization.

Ethical Standards

We practice high ethical standards at work
and in our services. Maintaining high
ethical standards in the workplace
translates in prioritizing the interest of the
client, acting with integrity, competence
and diligence, and respecting our dealings
with the public, clients, prospective clients
and colleagues.

Professional Excellence

Professional excellence is about achieving
excellence as an employee. It is at the core
of being a “professional.” Ensuring our
approach to work and the people we work

with - supervisors, colleagues and/or
customers - is in a professional and
respectful manner.

N

\

Service Excellence

Service excellence is an attitude
engrained in every department and
employee. From support staff to the
CEO, we simply go beyond delivering
products and helping customers achieve
their financial objectives. It is essential
that we provide a unique customer
experience by proactively anticipating
and exceeding customers’ needs every
time. Excellence is a consistent, premium
service at every point of contact which is
set by our service-oriented tone that
drives our company’s strategy at every
level.

Social Responsibility

We work in an ethical framework, which
suggests that as an entity we have an
obligation to act for the benefit of our
society at large. We want to contribute
towards sustainable development not
only through our products but also
through the way we conduct business.
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MILESTONES FY 2026
1
Proud to maintain [
AMI1 rating, which is the =
highest management quality Category Leader as the
rating in Pakistan Largest Shariah Compliant
awarded by both Fund Manager of:
VIS and PACRA _ ,
(Credit Rating Companies). ® Equity - Meezan Islamic Fund

— I ® Money Market - Meezan Cash
Fund

® |ncome - Meezan Munafa Plan-|

® \/oluntary Pension Scheme -
- Meezan Tahaffuz Pension Fund

® Open End Islamic CIS as per
SECP (Fixed Term) - Meezan
Paidaar Munafa Plan 49

One of the Largest
Investor Base of Over

602,000 Customer
(as of June 30th, 2026)

Digitization
Launched WhatsApp
- Self-Service Chatbot

Successfully maintained
and strengthened our
position as the

Largest Asset Management Company in Pakistan with

Assets under Management of over PKR 702 Billion
(as of June 30", 2026)
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New Product Launches Expanding Footprint in
_ Central & South Region
® Meezan Capital Protected
Fund-lll (Meezan Capital ® Opened its 5™ branch in Lahore,
Secure Plan-I) located in Bahria Town
o L/Ieegan Islamic Asaan Cash e Opened its 6% branch at Davis Road
un

e Opened its 11" branch in F.B Area,
® Meezan Islamic Government Karachi

of Punjab Pension Fund

e Opened its 12" branch in North
® Meezan Paidaar Munafa Plan Karachi

34 (MPMP-34) - 48 (MPMP-48)

e Opened its 13%" branch in Garden,
Karachi

Awards and Recognition

® Recognized as “Best Shariah Compliant Asset Manager” at the
Pakistan at the Worldwide Finance Awardes.

e \Won “Asset Management Company of the Year 2024-25 (Gold)” at
the 10t IFFSA Awards.

e Won “Asset Management Company of the Decade 2016-2025” at
the IFFSA Awards.

e Won “Best Asset Management Company of the Year” at the
19t Consumer Choice Awards.

e Won “Shariah-Compliant Digital Financial Solution Award” at the
Pakistan Digital Awards 2026.

® Built on Trust; Proud to be ISO/IEC 27001:2022 certified

e Al Meezan led the arrangement of PKR 25 Billion Sukuk for Engro
Fertilizers, the largest-ever unsecured, rated, privately placed
short-term corporate Sukuk in Pakistan.
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BOARD OF DIRECTORS

Mr. Irfan Siddiqui

Chairman

Mr. Irfan Siddiqui has been the founding President and CEO of Meezan Bank since its
establishment in 1997 and retired on December 29, 2025. He continues to serve as a
Member of the Board of Directors of the Bank. He is also member of Information
Technology Committee and IFRS 9 Committee of the Board. Having articled with Coopers
& Lybrand, London from 1975 - 1979, Mr. Siddiqui qualified as a Chartered Accountant from
the Institute of Chartered Accountants in England and Wales.

His distinguished career includes several senior management roles, such as Chief Executive
Officer at Al Meezan Investment Bank Limited, General Manager at Pakistan Kuwait
Investment Company, Chairman of Al Meezan Investment Management, Advisor to the
Managing Director at Kuwait Investment Authority, Manager of Finance and Operations at
Abu Dhabi Investment Company, and Senior Business Analyst at Exxon Chemical
(Pakistan) Ltd.

Current Directorships
® Member of Board of Directors at Meezan Bank Limited

® Chairman and Member of Board of Directors at Al Meezan Investment Management
Limited

® Member of Board of Trustees - Accounting and Auditing Organization for Islamic
Financial Institutions (AAOIFI), Bahrain

® Member of IBA Centre of Excellence in Islamic Finance, (CEIF), Board of Management

® Member Steering Committee for providing strategic guidance regarding
implementation of Federal Shariat Court (FSC)’s judgement on Riba

® Chairman of Steering Committee on Media Campaign - Improving Islamic Finance
Literacy

e Member of Government of Pakistan sub-committee on awareness, training and
capacity building for Promotion of Islamic Banking in Pakistan

Council Member, Institute of Bankers Pakistan (IBP)

Other Recent Offices held

® President of the Overseas Investors Chamber of Commerce and Industry (Feb-2021 to
Jan-2022)

e Member of Government of Pakistan Steering Committee for 'Promotion of Islamic
Banking in Pakistan' (2013 - 2016)
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Ms. Ayesha Umer

Nominee Director - PKIC

Ms. Ayesha Umer is an accomplished banking professional with over two decades of
diverse experience spanning Consumer, Corporate, and Investment Banking sectors.
Before joining PKIC, she had been associated with UBL and Faysal Bank Limited.

Since June 2021, Ms. Ayesha has been part of the PKIC team, initially as Regional Head -
South, and now a member of the leadership team as Group Head - Corporate and
Investment Banking. She is currently also serving as Nominee Director on the Board of
Planet N Group of Companies (group concern of PKIC).

Ms. Ayesha’s dedication extends beyond her professional pursuits, as she actively
supports initiatives aimed at addressing the education crisis in Pakistan, volunteering
with The Citizens Foundation of Pakistan.

Ms. Ayesha is a certified Director from the Pakistan Institute of Corporate Governance
and an alum of the Lahore University of Management Sciences, holding a BSc. (Hons)
degree in Computer Science.

Ms. Danish Zuberi

Independent Director

Ms. Danish is an Advocate of the High Court and advises corporates and family run
businesses on a wide variety of corporate and commercial matters, taxation, oil and gas,
competition, arbitration and mediation.

Ms. Danish commenced her career at the premier litigation set namely, Fazle Ghani,
Advocates and thereafter established her independent practice. She was the General
Counsel of Pakistan Petroleum Limited before taking up a partnership at Vellani & Vellani.

Ms. Danish has completed LLB from University of Wales and is a Barrister at Law. She has
been certified by CEDR as a Mediator. She also has a keen interest in human rights law
and has served on boards of various non-profit organisations.




Al Meezan| AM1

Investment Management Ltd.

Rating by VIS & PACRA

Mr. Feroz Rizvi
Independent Director

Mr. Feroz Rizvi is a Chartered Accountant, having qualified from England & Wales. He has
over four decades of local & international experience in some of the largest companies in
the world.

On returning to Pakistan post qualification, he joined IC| Pakistan Ltd, a subsidiary of ICI
PLC, one of the largest chemical companies in the world. He left ICl Pakistan Ltd in 1985
and after five years with Petromin Refinery Riyadh, KSA, he re-joined IC| Pakistan. In 1996
he was seconded to ICI PLC’s headquarters in London.

During his secondment, he was involved in ICl PLC’s strategic shift from industrial to
consumer & effect chemicals, leading to a major acquisition of four chemical companies
from Unilever PLC for USD 8 bin, as part of the group’s major strategic priority. In
addition, he was also responsible for a number of divestments of IClI PLC’s major
industrial chemical businesses in accord with the group’s strategic move. Back in Pakistan
after secondment, he completed the demerger of IClI Pakistan’s Paints and PTA
businesses into separate listed companies, leading to the sale of the latter to Lotte (a
Korean conglomerate) and the former’s transfer to Akzo Nobel. In ICI Pakistan he also
implemented the state -of -the -art SAP ERP system across the group. He retired from ICl
Pakistan Ltd as CFO & Finance Director. He has also been CEO of Pakistan Institute of
Corporate Governance.

Mr. Rizvi has extensive experience in corporate & financial strategy, taxation, corporate
governance, restructuring and mergers & acquisitions. Beside IC| Pakistan Ltd, he was a
board member of Pakistan PTA Ltd, Faysal Asset Management Ltd, Atlas Insurance Ltd.
and Pakistan Oxygen Ltd. Currently, he is on the Board of 1 Link (Pvt.) Ltd. He is an alumni
of INSEAD France and Wharton Business School and lectures on corporate governance,
business strategy and related areas to Board members and other senior executives.

Mr. Furquan R Kidwai

Independent Director

Mr. Furqguan R Kidwai is the Founder & CEO of Dawaai Technologies. He is a technology
entrepreneur who has built the largest health technology company in Pakistan over the
past 10 years. Prior to this journey, Mr. Kidwai was an investment banker for over eight
years in London and New York where, in his last role, was the Head of CEEMEA Financing
as well as a Senior Vice President in the Fixed Income trading business at the Royal Bank
of Scotland. Before joining RBS, Mr. Furquan worked as an Associate at Merrill Lynch and
Lehman Brothers in their London and New York offices. He has also served as a member
of the Board of Imperial College of Science, Technology and Medicine, London.

Mr. Furquan read International Relations for a Master’s degree at Cambridge University.
He also has an MSc in Financial Mathematics with specialization in Risk Management from
Imperial College London and BEng in Computer Systems Engineering from Bristol
University.
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Mr. Imtiaz Gadar, CFA

Chief Executive Oficer

Mr. Imtiaz Gadar is a seasoned finance professional with a distinguished and
award-winning career spanning over two decades consistently delivering exceptional
results across diverse facets of the financial industry, including Portfolio Management,
Investment Banking, Equity Brokerage, Research and Investor Relations.

Prior to joining Al Meezan in August 2024, he served as the Chief Executive Officer of JS
Global Capital Limited, where he orchestrated the firm's ascent to a leadership position
within the industry. His leadership was instrumental in securing multiple prestigious
awards from AsiaMoney, ICAP, Finance Asia and CFA Society Pakistan, including a
historic sweep of all 5 Brokerage Category Awards for FY24.

Prior to his role at JS Global Capital, he served as Executive Vice President and Head of
Capital Markets at Bank Alfalah Limited. During his tenure, he established and led high
performing teams responsible for Public and Private Principal Investment and Advisory
businesses. Under his guidance, the bank garnered consistent recognition as the Best in
Investor Relations for eight consecutive years by the CFA Society Pakistan and secured
awards in the category of Best Equity Corporate Finance House (Banks) on three
separate occasions.

His career trajectory also encompasses significant experience in local and international
broking and Investment Banking, through his roles at JP Morgan Pakistan and the local
affiliate of Bank of America - Merrill Lynch. His contributions to these organizations were
marked by exceptional performance, culminating in multiple recognitions as Best
Pakistan Analyst by CFA Society Pakistan and a five-year streak of accolades from
AsiaMoney.

As part of his Investment Banking efforts at different organizations, he has successfully
executed complex financial transactions valued at over US$1.8 billion. These include
Mergers & Acquisitions, Buybacks, Global Depository Receipt Offerings, Initial Public
Offerings, Secondary Public Offerings, Rights Offerings, and Tender Offers.

He is a Chartered Financial Analyst (CFA) and Masters in Business Administration (MBA)
with 2 Gold Medals Overall & Finance, from the Institute of Business Administration,
Karachi.
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Mr. Rizwan Qamar Lari
Nominee Director - MBL

Mr. Rizwan Qamar Lari is a senior finance and audit professional with over 25 years of
experience in Islamic banking, financial management and Enterprise governance. As
Senior Executive Vice President and Group Head Internal Audit at Meezan Bank Limited,
he leads the Internal Audit Function with a mandate to reinforce governance structures,
strengthen the Bank’s control culture, and provide independent, value-driven assurance
to the Board Audit Committee.

His career spans various senior roles in Pakistan and the GCC, including leadership
positions at Banklslami, Alinma Bank, Saudi Arabia and KPMG (Pakistan & UAE).

Mr. Rizwan has represented the banking industry on several Saudi Central Bank (SAMA)
committees, contributing to the industry wide implementation of IFRS, Basel standards
and taxation frameworks. He has also served as Chairman Board Audit Committee at
Shakarganj Food Products Limited.

A Fellow Chartered Accountant (FCA), Mr. Rizwan is recognized for driving financial
transformation, regulatory compliance, and enterprise-wide governance with a strategic,
forward-looking approach.

Mr. Saad Ur Rahman Khan

Nominee Director - PKIC

Mr. Saad Ur Rahman Khan has an extensive banking career spanning over 3 decades in
the area of Retail, Trade, SME, Commercial, Corporate, Investment Banking, Financial
Institution, International Banking and Risk Management. He is currently serving as
Managing Director / Director of Pakistan Kuwait Investment Company (Private) Limited
(PKIC). Currently, he is also serving as nominee director of PKIC on the Board of Meezan
Bank Limited, Pakistan Institute of Corporate Governance and National Clearing
Company of Pakistan Limited. Mr. Saad started his professional journey with MCB Bank
Limited in 1993, he has since held numerous senior roles in large local and multinational
banks including Citibank, National Bank of Pakistan, Habib Bank Limited and Bank Alfalah
Limited. He has also served as a director on the Boards of Alfalah Asset Management
Limited, NBP Fund Management Limited, National Bank of Pakistan Kazakhstan, National
Bank of Pakistan Tajikistan, Sapphire Wind Power Company Limited and Triconboston
Consulting Corporation (Private) Limited. Mr. Saad is a graduate of Institute of Business
Administration (IBA), Karachi.
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Ms. Shazia Khurram
Nominee Director - MBL

Senior Retail Banking Executive with over two decades of experience in retail banking
business, product development, wealth management, consumer assets, sales and
customer experience. Entrepreneurial-minded and motivational leader recognized for
consistently exceeding customer expectations and organizational goals through diverse
situational challenges while upholding company values with utmost integrity. Notable
experience in development of digital products and services.

Dr. Syed Amir Ali, CFA

Nominee Director - MBL

Dr. Syed Amir Ali is a distinguished Islamic banking professional with over two decades
of experience spanning across finance, treasury, corporate and investment banking. He
currently serves as President & CEO of Meezan Bank, Pakistan’s largest Islamic bank,
where he provides strategic leadership focused on sustainable growth, corporate
governance, and long-term value creation.

He is a member of the Executive Committee of the Pakistan Banks Association and serves
on the boards of Al Meezan Investments and Meezan Exchange, contributing to the
development and oversight of Pakistan’s Islamic financial ecosystem.

Dr. Ali joined Meezan Bank in 2006 in Investment Banking and later led the Corporate &
Investment Banking Group. He served as President & CEO of Banklslami Pakistan from
2018 to 2023, where he successfully led a major turnaround. During his tenure,
Banklslami’s profitability increased nearly 50 times, reflecting a comprehensive
transformation in strategy, business operations, and financial performance.

Earlier in his career, he worked with A. F. Ferguson (member of PwC), Pakistan Refinery
and Shell, gaining extensive experience across assurance, energy, and multinational
environments.

Dr. Ali is a Harvard Business School alumnus, a CFA Charterholder, and a Chartered
Accountant (Gold Medalist). He also holds PhD, MBA (Gold Medalist), and LLB degrees,
and has completed a Certificate in Software Engineering, reflecting his interest in
technology-driven financial innovation and digital transformation.
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OUR BRANCH NETWORK

SOUTHERN REGION

Garden Branch, Karachi

Shop # 2 Ground Floor Kiran Apartments Clayton
Rd, Soldier Bazaar Garden East, Karachi.
(92-021) 37133080-89

Clifton / Gizri Branch, Karachi

Shop # 3, Ground Floor, Plot D -39, Tabba Tower,
Gizri Road, Block 9 Clifton, Karachi

(92-021) 36100238-244

Site Area Branch, Karachi

Shop # 22, Ground Floor S.P Chamber Plot #
B/9-B-1, Site Area, Karachi

(92-021) 36100156

DHA Phase IV Branch, Karachi

Shop #1, Ground Floor 12 C, Sunset Commercial
Street 2, Khayaban-e-Jami near Bait-us-Salam
Masjid, Phase 4 DHA, Karachi

(92-021) 37131680-685

Bahadurabad Branch, Karachi

Shop # 4, Ground loor, Adam Arcade, B.M.C.H
Society, Shaheed-e-Millat Road, Block # 3, Karachi
(92-021) 37131618 Ext: 181

DHA Badar Commercial Branch, Karachi

Plot # 8C, Shop#3, Street 10, Badar Commercial
Phase 5, DHA, Karachi

(92-021) 37255987-88 Ext:261

North Nazimabad Branch, Karachi

G-1 & G-2, Ajwa Residency, Block "L", North
Nazimabad, Karachi

(92-021) 37132530, 36100074

Federal B Area Branch, Karachi

Shop # 1, Own Residency, Block 10, FB Area,
Karachi

(92-021) 37133071 Ext: 371, 37133075 Ext:
375

Gulistan-e-Jauhar Branch, Karachi

Plot # B-11, Shop#6, Alam Shah Bukhari
Apartment, Block #19, Gulistan e Johar,
Karachi

(92-021) 34187181-82

Gulshan-e-Igbal Branch, Karachi

Shelezone Centre, Plot # B-73/74, Shop 2A,
Block 15, Main University Road,
Gulshan-e-Igbal, Karachi

(92-021) 36100067

North Karachi Branch

Plot # A-906, Shop # 1, Sector 11-B North
Karachi Township, Karachi

(92-021) 36993921-922

Malir Cantt Branch, Karachi

Shop # P-5/A/64, Station Shopping Complex,
Ziarat Lane, Malir Cantonment, Karachi
(92-021) 36104625 Ext:386

Hyderabad Branch
1t Floor, A-8/24-A, Hyderabad Railway
Cooperative Housing Society, Opposite

Chase Value, Deh Gidu Autoban Road,
Hyderabad
(92-22) 3821277-80, 4300010 Ext: 332
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CENTRAL REGION

# 7, CCA 2, T Block, Phase II, DHA, Lahore
(92-042) 32560125-126-128,

Fuji Basti Chowk Airport Road,
Bahawalpur Cantt, Bahawalpur

(92-062) 2200235 Ext: 572, 565
Multan Branch DHA Phase 6 Branch Lahore
1** Floor, Meezan Bank Rasheedabad Chowk 1% Floor, Plot # 3, Sector A, Phase 6
Branch, Aneesa Plaza, Rasheedabad Chowk, Commercial Area, near DHA main ofice
Khanewal Road, Multan complex, DHA, Lahore
(92-061) 2001001, Ext: 220 (92-042) 32307941, Ext: 516
Faisalabad Branch Davis Road Branch, Lahore
Shop # 27, First Floor Plot # 27, Susan Road Near Ground Floor, Shop No.4, Ameer Heights,
Chenab Market, Faisalabad Hotel Grand Royal, Davis Road Lahore
(92-041) 5250183, 5270231, 5250001, Ext: 355 (92-042) 32300950-52, 36287738,
Bahria Town Branch, Lahore G 230
Plot No. 259, 1* Floor, Block FB, Sector C, Gujranwala Branch
Boulevard Corner, Opposite Bahira Grand Ground Floor, 387-A, Model Town,
Mosque, Bahria Town Lahore Gujranwala
(92-042) 37890846, Ext: 231 (92-055) 2040090, Ext: 215
Johar Town Branch, Lahore Gujrat Branch
Plot # 39, Block-L, M.A. Johar Town Scheme, Ground Floor, Aurangzeb Centre Phase 1,
Abdul Haq Road, Lahore Near Service Industries, G.T Road Gujrat
(92-042) 32510561-62, Ext: 590 (92-053) 3724766-67
Gulberg Branch, Lahore Sialkot Branch
Office # 1, Ground Floor Leads Centre, 11-E/2, 2" Floor Meezan Bank Qayum plaza, Aziz
Gulberg IlI, Main Boulevard, Lahore Shaheed Road, Sialkot Cantt, Sialkot
(92-042) 32560540, Ext: 544 (92-052) 4290460-1, Ext: 244

NORTHERN REGION

Peshawar Branch Blue Area - Islamabad Branch
Office # 6-D, Ground Floor, 6 Saddar Road, Office #7, Buland Markaz, Jinnah Avenue,
Peshawar Cantt, Peshawar (92-091) 7270095-96 Blue Area, Islamabad, (92-051) 7080408
Rawalpindi Branch Abbottabad Branch
Plot # 17, Zubair Plaza, 1% Floor, Chaklala Scheme Office # 2, 3™ Floor Zaman Plaza, Near
III, Main Commercial Area Rawalpindi Cantt, Ayub Medical Complex, Mansehra Road,
Rawalpindi, (92-051) 7080565-74 Abbottabad, (0992) 414123-4

I8 - Islamabad Branch
Shop G-17 and G-18, The Interlace Plaza, I-8
Markaz, Islamabad (92-051) 7080484

—
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DIRECTORS’ REPORT -
FUNDS UNDER MANAGEMENT COMPANY

The Board of Directors of Al Meezan Investment Management Limited is pleased to present the financial
statements of the following open-end funds and voluntary pension schemes for the year ended June 30, 2026.

Money Market Fund

1. Meezan Rozana Amdani Fund

2. Meezan Cash Fund

3. Meezan Islamic Asaan Cash Fund
Income Funds

4. Meezan Islamic Income Fund

5. Meezan Sovereign Fund

6. Meezan Daily Income Fund
Shariah Compliant Fixed Rate/Return or Open-end CIS as per SECP's Circular No. 3 of 2022

7. Meezan Fixed Term Fund
Equity Funds

8. Meezan Islamic Fund

9. Al Meezan Mutual Fund

10. KSE-Meezan Index Fund

11. Meezan Dedicated Equity Fund

12. Meezan Energy Fund
Pension Fund

13. Meezan Tahaffuz Pension Fund

14. Meezan GOKP Pension Fund

15. Meezan Islamic Government of Punjab Pension Fund
Balanced Fund

16. Meezan Balanced Fund
Asset Allocation Fund

17. Meezan Asset Allocation Fund

18. Meezan Dynamic Asset Allocation Fund
Commodity Fund

19. Meezan Gold Fund
Exchange Traded Fund

20. Meezan Pakistan Exchange Traded Fund
Meezan Capital Protected Fund - III

21. MCPF-III-Meezan Capital Secure Plan-I
Funds of Funds

22. Meezan Financial Planning Fund of Fund

Ground Floor, Block ‘B’, Finance & Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan.
UAN: (92-21) 111-633-926 (111-MEEZAN) Fax: (92-21) 35676143
E-mail: info@almeezangroup.com Web Site: www.almeezangroup.com
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23. Meezan Strategic Allocation Fund

Economic Review

Building on the macroeconomic stabilization achieved in the preceding year, FY26 marked Pakistan's
transition from crisis management to a more sustainable economic recovery. The continued implementation
of structural reforms under the 37 month USD 7 billion IMF Extended Fund Facility (EFF), complemented by
the Resilience and Sustainability Facility (RSF), provided critical policy continuity and reinforced investor
confidence. This reform momentum supported the early stages of industrial recovery while strengthening
fiscal discipline.

Pakistan's economy expanded by 3.7% in FY26, with the services sector remaining the primary growth
driver, recording 4.1% growth. The industrial and agriculture sectors followed, expanding by 3.5% and 2.9%
YoY, respectively. The improvement in industrial performance was primarily driven by a 6.1% rebound in
large-scale manufacturing (LSM).

Following the sharp disinflation witnessed in FY25, headline inflation remained well contained throughout
1HFY26, averaging 5.1%, supported by normalizing global commodity prices, improved domestic
agricultural output, and a stable exchange rate. As a result, the State Bank of Pakistan (SBP) continued its
monetary easing cycle, lowering the Policy Rate from 11.0% to 10.5% towards the end of 1HFY26, while
maintaining comfortably positive real interest rates. However, rising global oil prices amid escalating
geopolitical tensions during 2ZHFY26 reignited inflationary pressures, pushing average inflation higher to
9.0%. In response to mounting inflationary risks, the SBP adopted a more cautious and hawkish monetary
policy stance, raising the Policy Rate by 100 basis points to 11.5%.

The external sector remained resilient despite a more challenging global environment. Imports of raw
materials and capital machinery increased in line with the recovery in industrial activity, while higher
international oil prices resulting from the US-Iran conflict added further pressure to the import bill. Despite
a 9% YoY increase in imports, the current account remained broadly balanced, posting a marginal deficit of
USD 139 million in FY26. Strong workers' remittances, coupled with narrower deficits in services trade and
primary income, helped offset higher import payments. Remittances remained a key source of external
support, increasing by 9% YoY to reach USD 41.6 billion.

With the contained current account deficit, successful IMF program disbursements, and selective debt
rollovers from friendly countries, the SBP's foreign exchange reserves continued to strengthen, surpassing
USD 18 billion by the end of FY26. As a result, the PKR remained broadly stable against the US dollar,
appreciating by around 2% YoY despite substantial external debt servicing obligations. Another
development on the external flows was Pakistan's successful entry into the Chinese Renminbi debt market,
raising USD 250 million through a 3 Year Panda Bond priced at a borrowing rate of 2.5%.

On the fiscal front, the government maintained its consolidation trajectory. The fiscal deficit narrowed
further to an estimated 3.0% of GDP in FY26, supported by continued tax reforms and a broader tax base.
The Federal Board of Revenue (FBR) collected PKR 13.0 trillion during the year, representing growth of
approximately 11% YoY and exceeding the twice downward revised target by around PKR 21 billion.
Furthermore, Pakistan recorded a primary surplus for the third consecutive year, estimated at 2.5% of GDP,
underscoring the government's commitment to fiscal prudence and long-term debt sustainability.

Global credit rating agencies continued to upgrade Pakistan's sovereign outlook, citing stronger external
buffers, sustained fiscal consolidation, and the consistent implementation of structural reforms. Looking
ahead, while Pakistan's role in facilitating the landmark US-Iran Memorandum of Understanding (MoU) has
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enhanced its geopolitical relevance, developments in the Middle East are expected to remain a key
determinant of the country’s macroeconomic outlook in FY27.

Money Market Review

Government securities' yields rose significantly during FY26, reflecting market expectations of tighter
monetary policy. Treasury bill yields increased by 59-75 basis points, with the 3-month, 6-month, and 12-
month T-bills closing the fiscal year at 11.60%, 11.63%, and 11.60%, respectively. Pakistan Investment Bond
(PIB) yields in the secondary market also increased by 40-54 basis points across the curve, resulting in a
relatively flat yield curve by the end of FY26.

On the liquidity front, money market conditions remained volatile throughout the year. Nevertheless,
liquidity was supported through regular short-term Open Market Operations (OMOs) conducted by the SBP.
Despite these injections, overnight money market rates generally traded above the policy rate, reflecting
persistent liquidity tightness and cautious market sentiment.

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the
FY26.

Description 30-June-25 (%) 30-June-26 (%) Cliange
(bps)

KIBOR 3 Months 11.15 11.79 64
KIBOR 6 Months 11.13 11.80 67
KIBOR 12 Months 11.31 12.06 75
T-Bill 1 Month 11.21 11.56 35
T-Bill 3 Months 11.01 11.60 59
T-Bill 6 Months 10.89 11.63 74
T-Bill 12 Months 10.85 11.60 75
PIB 3 Year 11.15 11.69 54
PIB 5 Year 11.40 11.80 40
PIB 10 Year 12.30 12.19 (11)
USD Inter Bank (PKR) 283.76 278.16 (5.60)
USD Open Market (PKR) 286.11 279.42 (5.72)

In the Shariah-compliant fixed income market, yields moved upward during the period, reflecting the shift
toward a more hawkish monetary policy stance. During the period, the government raised PKR 3.67 trillion
through various ljarah Sukuk issuances. The largest share of the issuance comprised 10-year Variable Rental
Rate Sukuk, amounting to PKR 1.19 trillion (32.4% of total issuance), followed by 1-year discounted Ijarah
Sukuk, through which PKR 883 billion (24.0% of total issuance) was raised.

Equity Review

The Pakistan equity market delivered another landmark performance in FY26, extending its bull run into a
third consecutive year. Despite regional geopolitical tensions and an evolving global macroeconomic
landscape, the benchmark KSE-100 Index crossed the historic 180,000-point milestone, closing the fiscal
year at 180,302 points and delivering an impressive annual return of 44% (46% in USD terms). The KMI-30
Index also posted a strong performance, advancing 39% to close at 257,327 points.
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Following exceptional performances in the preceding two fiscal years, the benchmark index has generated a
remarkable 335% cumulative return over the last three years, placing the PSX among the world's top-
performing equity markets. The sustained rally has been supported by improving macroeconomic
fundamentals, record workers' remittances of USD 38 billion, a stronger external account position, continued
progress under the IMF program and sovereign credit rating upgrades. Robust market liquidity, supported
by strong institutional and retail participation, together with progress on power sector reforms,
privatization initiatives and tax reforms, further strengthened the investment case for Pakistan.

The forward P/E multiple expanded from a deeply discounted 4.0x few years ago to 7.5x at the close of FY26,
while still remaining below its long-term historical average, suggesting further room for valuation
normalization.

Market performance came under pressure in the second half of the fiscal year amid heightened geopolitical
tensions in the Middle East and elevated oil prices. However, sentiment improved swiftly as geopolitical risks
eased, oil prices declined and Pakistan's inflation & external account outlook improved. Political stability,
the successful passage of the FY27 Budget, and continued reform momentum further reinforced investor
confidence.

Market liquidity and investor participation further increased during FY26. Average daily traded volume
increased by 44% YoY to 911 million shares, while average daily traded value rose 51% YoY to USD 152
million, marking the highest annual liquidity on record. Trading activity remained concentrated in high-
conviction, large-cap sectors, including Power, Commercial Banks, Technology, Cement, and Oil & Gas
sectors. This underscores the institutional quality and long-term sustainability of the market’s capital
appreciation.

Equity Flows

During the FY26, the equity market experienced notable shifts in investment flows between domestic
investors and foreign participants. Companies remained leading net buyers, recording a net buy of USD 584
million. Their buying activity underscored sustained institutional confidence amid improving market
conditions. Local participation was further reinforced by Mutual Funds and Individuals, who collectively
added a strong net buy of USD 728 million to the market. In contrast, Foreign Investors emerged as the
largest net sellers, offloading USD 848 million worth of equities during the period. A key part of this net
selling was the sale of 51% stake in Rafhan Maize (RMPL), bought by a local consortium, amounting to more
than USD 150 million. Another notable sale from foreign investors was 58% stake in Pioneer Cement (PI0C),
again bought by a local investor, for more than USD 200 million. Further outflows from the market were by
Insurance Companies and Banks, which together posted net sales of approximately USD 412 million,
resulting into an elevated selling pressure during the year.

Major contributors to the Index:

Among the key sectors, 0il & Gas Exploration, Power Generation & Distribution and Commercial Banks were
the best-performing sectors in the KMI-30 index. The top contributing stocks in the index during the FY26
were:

Contribution to KMI30

Major positive contributors to the Index Index (Points) Total return
Hub Power Co Ltd 11,886 89.48%
Engro Holdings Ltd 11,296 57.60%
Meezan Bank Ltd 10,898 65.81%
0il & Gas Development Co Ltd 8,692 60.93%
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On the flip side, Oil and Gas Marketing and Textile Composite were among the underperforming sectors.
The key laggards in the KMI-30 index during the FY26 were:

Major negative contributors to the

Index

Contribution to KMI30
Index (Points)

Total return

Pakistan State Oil Co Ltd (1,145) -7.42%
GlaxoSmithKline Pakistan Ltd (189) -0.97%
Treet Corporation Ltd 21 6.08%
Pakistan Refinery Ltd 31 5.13%

The following graph shows the movement of the KMI30 Index during the FY26 along with key driving factors:
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Mutual Fund Industry Review

During FY26, AUMs of the mutual fund industry surged by 14.9% to Rs. 4,380 billion. Shariah Compliant AUMs
grew by 24.7% to Rs. 2,218 billion. The market share of Shariah-compliant funds within the overall mutual
fund industry has increased to 51% in June 2026 from 47% in June 2025. Al Meezan’s market share in the
Mutual Funds industry stood at 16%; while amongst the Shariah Compliant Funds, it stood at 32%, the
highest in the industry by the end of June 2026. In the Pension Fund category, Meezan Tahaffuz Pension
Fund'’s market share stood at 30% while amongst the Shariah Compliant Funds, it stood at 45%, the highest
in the industry by the end of June 2026.

FY25 FY26 Change
(Rs. In Billion) (%)
verei e rket a come Fu

Shariah Compliant Funds 1,497 1,723 15.1
Conventional Funds 1,691 1,672 -1.1
Total Funds 3,188 3,395 6.5
Eauity Funds (nciuding Index Tracker Funds)
Shariah Compliant Funds 116 269 83.5
Conventional Funds 270 401 48.6
Total Funds 416 670 60.9
Shariah Compliant Funds 54 97 79.6
Conventional Funds 16 28 75.6
Total Funds 70 125 78.7
Commodity Funds
Shariah Compliant Funds 5 10 90.9
Total Funds 5 10 90.9
Fund of Funds
Shariah Compliant Funds 3 12 276.3
Conventional Funds 19 g -58.2
Total Funds 23 20 -11.6
Shariah Compliant Funds 72 107 49.4
Conventional Funds 37 53 442
Total Funds 108 160 47.6

Total Industry 3,811 4,380 14.9
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Al Meezan’s Market Share in the Industry

Al Meezan,
16%

Al Meezan,
32%

Meezan Tahaffuz Pension Fund Market Share in the Industry
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Al Meezan,
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The table below depicts a summary of FY26 performance of funds under our management:

Funds

" Money Market/I "‘ﬁ"‘ ’—?_rﬂ"—

[ Meezan Rozana Amdani Fund (MRAF)

Net Assets Rs. in

millions

Growth in Net
Assels for

FY26 (%)

Returns for

FY26 (%)

Benchmark
for FY26 (%)

“Meezan lslamic Fund (MIF)

Al Meezan Mutual Fund (AMMF)

KSE Meezan Index Fund (KMIF)

Meezan Dedlcattd Equity Fund (MDEF)

; Meezan Tahalhu anslon Fund

Equity sub Fund

Debt sub Fund

Money Market sub Fund

Gold Sub Fund

0 Asset Allocation Fund (MAAF)

Meezan Dynamic Asset Allocation Fund (MDYP-

Equity

Pension Fund Scheme

63,756 -4 9.49 9.37
Meezan Cash Fund (MCF) Money Market 157.664 -30 9.55 9.37
Meezan Islamic Asaan Cash Fund* 51,277 - 10.02 9.11
|_Meezan Daily Income Fund (MDIP-1) 35,313 -18 9.37 9.43
Meezan Daily Income Fund - MMMP 2.999 31 9.50 943
Meezan Sehl Account Plan (MDIF.SEHL) 243 65 8.88 9.43
Meezan Munafa Plan-1 IF-MMP- Income 71,433 43 9.94 9.43
Meezan Super Saver Plan (MDIF-SSP) 983 -86 9.27 9.43
Meezan \ovrn'ign Fund (MSF) 9,704 66 840 9.93
Meezan Islamic Income Fund (MIIF) 13,592 -37 9.03 9.43
MFTF-Meezan Paidaar Munafa Plan 34* 10 - 791 10.31
MFTF Meezan Paidaar Munafa Plan 39* 173 1052 10.25
|_MFTF-Meezan Paidaar Munafa Plan 43* Open End Islamic CIS as 129 - 10.60 10.73
MFTF-Meezan Paidaar Munafa Plan 45* per SECP’s Circular No.3 of 39.174 - - -
MFTF-M Paidaar Munafa Plan 47* 2022 169 11.23 10.39
MFTF-Meezan Paidaar Munafa Plan 48* 416 - 11.59 10.93
MFTF-Meezan Pai Munafa Plan 49* 74501 - - -

70.430 61 33.02 39.18
26457 105 29.87 39.18
8.226 75 38.09 39.18

889 138 27.96 39.18

14,900 72 30.36 39.18
12,658 32 9.50 9.84
17.962 26 997 9.37
1.786 83 21.74 21.53

Mcmn Flnancidl Planmug Fund of I"und

|_Aggressive 344 76 25.93 32.73
Moderate 238 59 20.45 26.94
Conservative 141 52 15.26 17.20
Very Conservative Allocation Plan (MPFP-V. Con) 44 186 9.19 9.78
MAAP-1 164 22 22.26 3141
Meezan Strategic Allocation Fund Fund of Pund
MSAP-I 118 7 21.23 29.76
MSAP-11 53 8 22.04 32.24
MSAP 11 140 19 21.60 30.68
MSAP.IV 81 6 22.67 30.88
|_MSAP-V 26 -42 19.73 31.01
~*Lannched MIACF (Jan 20 26), MPMP-34 (Mar 02 26), MPMP-39 (Feb 27 26), MPMP-43 (Apr 10 26), MPMP-45 (June 22 26), MPMP-47 (May 22 26), MPMP-43 (Jun 15 26), MPMP-49

(June 16'26), MGOPPF (Nov 21'25) and MCPF-III-MCSP-I (Mar 13'26)
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Performance Review (Funds)

Meezan Rozana Amdani Fund

The net assets of Meezan Rozana Amdani Fund (MRAF) at June 30, 2026 were Rs. 63,756 million as compared
to Rs. 66,479 million at June 30, 2025, a decrease of 4%. The net asset value (NAV) per unit at June 30, 2026
was Rs. 50.00. During the year, the fund provided an annualized return of 9.49% as compared to the
benchmark annualized return of 9.37%. At the end of the reporting period, 38% of the fund was in
Placements with Bank and DFIs, 19% in GoP Guaranteed Securities, 3% invested in Sukuks and Commercial
Paper, 39% of the net assets were placed with Islamic banks or windows of Islamic banks and 1% in others
including receivables.

Meezan Cash Fund

The net assets of Meezan Cash Fund (MCF) at June 30, 2026 were Rs. 157,664 million as compared to Rs.
225,271 million at June 30, 2025, a decrease of 30%. The net asset value (NAV) per unit at June 30, 2026 was
Rs. 51.6048. During the year, the fund provided an annualized return of 9.55% as compared to the
benchmark annualized return of 9.37%. At the end of the reporting period, 33% of the fund was placed in
Placements with Bank and DFIs, 6% in GoP Guaranteed Securities, 4% invested in Sukuks and Commercial
Paper, 52% of the net assets were placed with Islamic banks or windows of Islamic banks and 5% in others
including receivables.

Meezan Islamic Asaan Cash Fund

Meezan Islamic Asaan Cash Fund was launched on January 28, 2026. The net assets of the plan as at June 30,
2026 stood at Rs. 51,277 million. The net asset value (NAV) per unit at June 30, 2026 was Rs. 50.0874. During
the period, the fund provided an annualized return of 10.02% as compared to the benchmark annualized
return of 9.11%. At the end of the reporting period, 19% of the fund was invested in Placements with Bank,
DFIs and NBFC, 8% in Sukuks and Commercial Paper, 51% of the net assets were placed with Islamic banks
or windows of Islamic banks and 22% in others including receivables.

Meezan Islamic Income Fund

The net assets of Meezan Islamic Income Fund (MIIF) at June 30, 2026 were Rs. 13,592 million as compared
to Rs. 21,553 million at June 30, 2025, a decrease of 37%. The net asset value (NAV) per unit as at June 30,
2026 was Rs. 51.9476. During the year, the fund provided an annualized return of 9.03% as compared to the
benchmark annualized return of 9.43%. At the end of the reporting period, the fund was 25% in Sukuks, 18%
in Placements with Banks and DFIs, 55% of the net assets were placed with Islamic banks or windows of
Islamic banks and 2% in others including receivables.

Meezan Sovereign Fund
The net assets of Meezan Sovereign Fund (

) at June 30, 2026 were Rs. 9,704 million as compared to Rs. 28,663 million at June 30, 2025, a decrease of
66%. The net asset value (NAV) per unit at June 30, 2026 was Rs. 52.5692. During the year, the fund
provided an annualized return of 8.40% as compared to the benchmark annualized return of 9.93%.
At the end of the reporting period, the fund was 60% invested in GoP Guaranteed Securities, 36% of the
net assets were placed with Islamic banks or windows of Islamic banks and 4% in others including
receivables.

MeeMaePail Yhibomedimad'und - MDIP - 1
The net assets of the plan at June 30, 2026 were Rs. 35,313 million as compared to Rs. 43,242 million at
June 30, 2025, a decrease of 18%. The net asset value (NAV) per unit at June 30, 2026 was Rs. 50.00.
During the year, the plan provided an annualized return of 9.37% as compared to the benchmark
annualized return of 9.43%. At the end of the reporting period, 20% of the fund was invested in GoP
Guaranteed Securities, 12% in Placements with Bank, DFIs and NBFC, 4% in Sukuks and Commercial
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Paper, 63% of the net assets were placed with Islamic banks or windows of Islamic banks and 1% in
others including receivables.

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)

The net assets of the plan as at June 30, 2026 were Rs. 2,999 million as compared to Rs. 2,282 million at
June 30, 2025, an increase of 31%. The net asset value (NAV) per unit as at June 30, 2026 was Rs. 50.00.
During the year, the plan provided an annualized return of 9.50% as compared to the benchmark
annualized return of 9.43%. At the end of the reporting period, 99% of the net assets were placed with
Islamic banks or windows of Islamic banks and 1% in others including receivables.

Meezan Daily Income Fund (Meezan Munafa Plan I)

The net assets of the plan as at June 30, 2026 were Rs. 71,433 million as compared to Rs. 50,033
million at June 30, 2025, an increase of 43%. The net asset value (NAV) per unit as at June 30, 2026
was Rs. 50.5464. During the year, the plan provided an annualized return of 9.94% as compared to
the benchmark annualized return of 9.43%. At the end of the reporting period, the plan was 35%
invested in Placements with Bank, DFIs and NBFC, 9% invested in Sukuks, 49% of the net assets
were placed with Islamic banks or windows of Islamic banks and 7% in others including receivables.

Meezan Sehl Account Plan - MDIF-SEHL

The net assets of the plan as at June 30, 2026 were Rs. 243 million as compared to Rs. 147 million
at June 30, 2025, an increase of 65%. The net asset value (NAV) per unit as at June 30, 2026 was Rs.
50.6347. During the year, the plan provided an annualized return of 8.88% as compared to the
benchmark annualized return of 9.43%. At the end of the reporting period, the plan was 61%
invested in GoP Guaranteed Securities, 38% of the net assets were placed with Islamic banks or
windows of Islamic banks and 1% in others including receivables.

Meezan Super Saver Plan - MDIF-SSP

The net assets of the plan as at June 30, 2026 were Rs. 983 million as compared to Rs. 7,216 million
at June 30, 2025, a decrease of 86%. The net asset value (NAV) per unit as at June 30, 2026 was Rs.
50.5637. During the year, the plan provided an annualized return of 9.27% as compared to the
benchmark annualized return of 9.43%. At the end of the reporting period, the plan was 37%
invested in GoP Guaranteed Securities, DFIs and NBFCs, 59% of the net assets were placed with
Islamic banks or windows of Islamic banks and 4% in others including receivables.

Meezan Fixed Term Fund

Meezan Paidaar Munafa Plan -34

Meezan Paidaar Munafa Plan - 34 was launched on March 02, 2026. The net assets of the plan as at June
30,2026 stood at Rs. 10 million. The net asset value (NAV) per unit as at June 30, 2026 was Rs. 50.0175.
During the period, the plan provided an annualized return of 7.91% as compared to the benchmark
annualized return of 10.31%. At the end of the reporting period, 100% of the net assets were placed
with Islamic banks or windows of Islamic banks and others including receivables.

Meezan Paidaar Munafa Plan -39

Meezan Paidaar Munafa Plan - 39 was launched on February 27, 2026. The net assets of the plan as at
June 30, 2026 stood at Rs. 173 million. The net asset value (NAV) per unit as at June 30, 2026 was Rs.
50.0152. During the period, the plan provided an annualized return of 10.52% as compared to the
benchmark annualized return of 10.25%. At the end of the reporting period, 100% of the net assets were
placed with Islamic banks or windows of Islamic banks and others including receivables.

Meezan Paidaar Munafa Plan -43

Meezan Paidaar Munafa Plan - 43 will be launched on April 10, 2026. The net assets of the plan as at
June 30, 2026 stood at Rs. 129 million. The net asset value (NAV) per unit as at June 30, 2026 was Rs.
50.1043. During the period, the plan provided an annualized return of 10.60% as compared to the
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benchmark annualized return of 10.73%. At the end of the reporting period, 100% of the net assets were
placed with Islamic banks or windows of Islamic banks and others including receivables.

Meezan Paidaar Munafa Plan -45
Meezan Paidaar Munafa Plan - 45 was launched on June 22, 2026. The net assets of the plan as at June
30, 2026 stood at Rs. 39,174 million.

Meezan Paidaar Munafa Plan -47

Meezan Paidaar Munafa Plan - 47 was launched on May 22, 2026. The net assets of the plan as at June
30,2026 stood at Rs. 169 million. The net asset value (NAV) per unit as at June 30, 2026 was Rs. 50.0151.
During the period, the plan provided an annualized return of 11.23% as compared to the benchmark
annualized return of 10.39%. At the end of the reporting period, 100% of the net assets were placed
with Islamic banks or windows of Islamic banks and others including receivables.

Meezan Paidaar Munafa Plan -48

Meezan Paidaar Munafa Plan - 48 was launched on June 15, 2026. The net assets of the plan as at June
30,2026 stood at Rs. 416 million. The net asset value (NAV) per unit as at June 30, 2026 was Rs. 50.0156.
During the period, the plan provided an annualized return of 11.59% as compared to the benchmark
annualized return of 10.93%. At the end of the reporting period, 100% of the net assets were placed
with Islamic banks or windows of Islamic banks and others including receivables.

Meezan Paidaar Munafa Plan -49
Meezan Paidaar Munafa Plan - 49 was launched on June 16, 2026. The net assets of the plan as at June
30, 2026 stood at Rs. 74,501 million.

Meezan Islamic Fund

The net assets of Meezan Islamic Fund (MIF) as at June 30, 2026 were Rs. 70,430 million as compared
to Rs. 43,811 million at the end of June 30, 2025, an increase of 61%. The net asset value (NAV) per unit
as at June 30, 2026 was Rs. 170.5878. During the year, the fund provided a return of 33.02% as compared
to the benchmark return of KSE Meezan Index (KMI 30) of 39.18%.

Al Meezan Mutual Fund

The net assets of Al Meezan Mutual Fund (AMMF) as at June 30, 2026 were Rs. 26,457 million as compared
to Rs. 12,926 million at June 30, 2025, an increase of 105%. The net asset value (NAV) per unit as at June 30,
2026 was Rs. 51.5384. During the year, the fund provided a return of 29.87% as compared to the benchmark
return of KSE Meezan Index (KMI 30) of 39.18%.

KSE Meezan Index Fund

The net assets of KSE Meezan Index Fund (KMIF) as at June 30, 2026 were Rs. 8,226 million as compared to
Rs. 4,702 million at June 30, 2025, an increase of 75%. The net asset value (NAV) per unit at June 30, 2026
was Rs. 184.7212. During the year, the fund provided a return of 38.09% as compared to the benchmark
return of KSE Meezan Index (KMI 30) of 39.18%.

Meezan Dedicated Equity Fund

The net assets of Meezan Dedicated Equity Fund (MDEF) as at June 30, 2026 were Rs. 889 million as
compared to Rs. 373 million at June 30, 2025, an increase of 138%. The net asset value per unit (NAV) at
June 30, 2026 was Rs. 97.5496. During the year, the fund provided a return of 27.96% as compared to the
benchmark return of KSE Meezan Index (KMI 30) of 39.18%.

Meezan Energy Fund

The net assets of Meezan Energy Fund (MEF) as at June 30, 2026 were Rs. 5,600 million as compared to Rs.
3,324 million at June 30, 2025, an increase of 68%. The net asset value (NAV) per unit as at June 30, 2026
was Rs. 61.7255. During the year, the fund provided a return of 26.23% as compared to the benchmark
return of KSE Meezan Index (KMI 30) of 39.18%.
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Meezan Tahaffuz Pension Fund (MTPF)

MTPF comprises four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold
sub-fund. For the period ended June 30, 2026, the equity sub-fund and gold sub-fund provided a return of
30.36% and 21.74% respectively. While the debt and money market sub-funds provided annualized returns
of 9.50% and 9.97% respectively. These returns were against the benchmarks of 39.18%, 21.53%, 9.84%
and 9.37% for equity, gold, debt and money market sub funds respectively. Performance review for each
sub-fund is given as under:

Equity Sub Fund

The net assets of this sub-fund stood at Rs. 14,900 million at June 30, 2026 as compared to Rs. 8,664
million at June 30, 2025, an increase of 72%. The net asset value (NAV) per unit of the sub-fund was Rs.
1,861.1519 at the end of June 30, 2026 as compared to Rs. 1,427.7175 as at June 30, 2025.

Debt Sub Fund

The net assets of this sub-fund stood at Rs. 12,658 million at June 30, 2026 as compared to Rs. 9,615
million at June 30, 2025, an increase of 32%. The net asset value (NAV) per unit of the sub-fund was Rs.
527.4686 at the end of June 30, 2026 as compared to Rs. 481.6859 as at June 30, 2025.

Money Market Sub Fund

The net assets of this sub-fund stood at Rs. 17,962 million at June 30, 2026 as compared to Rs. 14,303
million at June 30, 2025, an increase of 26%. The net asset value (NAV) per unit of the sub-fund was Rs.
526.3950 at the end of June 30, 2026 as compared to Rs. 478.6617 as at June 30, 2025.

Gold Sub Fund

The net assets of this sub-fund stood at Rs. 1,786 million at June 30, 2026 as compared to Rs. 977 million
at June 30, 2025, an increase of 83%. The net asset value (NAV) per unit of the sub-fund was Rs.
523.6253 at the end of June 30, 2026 as compared to Rs. 430.1093 as at June 30, 2025.

Meezan GOKP Pension Fund (MGOKPPF)

MGOKPPF comprises a sub-fund, namely the Money Market sub-fund. The net assets of the sub-fund stood
at Rs. 1,306 million at June 30, 2026 as compared to Rs. 446 million at June 30, 2025, an increase of 193%.
The net asset value (NAV) per unit of the sub-fund was Rs. 143.6345 at the end of June 30, 2026 as compared
to Rs. 129.6220 as at June 30, 2025. For the period ended June 30, 2026, the sub-fund provided annualized
returns of 10.81% as compared to the benchmark annualized return of 9.37%.

Meezan Islamic Government of Punjab Pension Fund (MGOPPF)

MGOPPF comprises a sub-fund, namely the Money Market sub-fund, which was launched on November 21,
2025. The net assets of the sub-fund as at June 30, 2026 stood at Rs. 0.53 million. The net asset value (NAV)
per unit as at June 30, 2026 was Rs. 105.5875. For the period ended June 30, 2026, the sub-fund provided
annualized returns of 9.23% as compared to the benchmark annualized return of 9.23%.

Meezan Balanced Fund

The net assets of Meezan Balanced Fund (MBF) as at June 30, 2026 were Rs. 5,892 million as compared to
Rs. 3,394 million at June 30, 2025, an increase of 74%. The net asset value (NAV) per unit as at June 30, 2026
was Rs. 27.7417. During the year, the fund provided a return of 20.77% as compared to the benchmark
return of 26.51%.

Meezan Asset Allocation Fund

The net assets of Meezan Asset Allocation Fund (MAAF) as at June 30, 2026 were Rs. 1,499 million as
compared to Rs. 593 million at June 30, 2025, an increase of 153%. The net asset value (NAV) per unit as at
June 30, 2026 was Rs. 118.7184. During the year, the fund provided a return of 24.94% as compared to the
benchmark return of 36.33%.
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Meezan Dynamic Asset Allocation Fund

The net assets of Meezan Dividend Yield Plan (MDYP) under Meezan Dynamic Asset Allocation Fund as at
June 30, 2026 were Rs. 1,358 million as compared to Rs. 293 million at June 30, 2025, an increase of
363%. The net asset value (NAV) per unit as at June 30, 2026 was Rs. 86.8344. During the year, the fund
provided a return of 35.50% as compared to the benchmark return of 34.88%.

Meezan Gold Fund

The net assets of Meezan Gold Fund (MGF) as at June 30, 2026 were Rs. 9,776 million as compared to Rs.
5,372 million at June 30, 2025, an increase of 82%. The net asset value (NAV) per unit at June 30, 2026 was
Rs. 281.6236. During the year, the fund provided a return of 22.15% as compared to the benchmark return
of 21.53%.

Meezan Pakistan Exchange Traded Fund

The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at June 30, 2026 were Rs. 1,440
million as compared to Rs. 295 million at June 30, 2025, an increase of 387%. The net asset value (NAV) per
unit as at June 30, 2026 was Rs. 18.1376. During the year, the fund provided a return of 39.59% as compared
to the benchmark return of MZNPI of 41.80%.

MCPF-III-Meezan Capital Secure Plan-I

Meezan Capital Secure Plan-I (MCSP-I) under Meezan Capital Protected Fund - III was launched on March
13, 2026. The net assets of the plan as at June 30, 2026 stood at Rs. 1,131 million. The net asset value (NAV)
per unit at June 30, 2026 was Rs. 50.0853. During the period, the fund provided a return of 0.55% as
compared to the benchmark return of 5.39%.

Meezan Financial Planning Fund of Funds

Aggressive Allocation Plan

The net assets of the plan as at June 30, 2026 were Rs. 344 million as compared to Rs. 196 million at
June 30, 2025, an increase of 76%. The plan provided a return of 25.93% during the year as compared
to the benchmark return of 32.73%.

Moderate Allocation Plan

The net assets of the plan as at June 30, 2026 were Rs. 238 million as compared to Rs. 150 million at
June 30, 2025, an increase of 59%. The plan provided a return of 20.45% during the year as compared
to the benchmark return of 26.94%.

Conservative Allocation Plan
The net assets of the plan as at June 30, 2026 were Rs. 141 million as compared to Rs. 93 million at June
30, 2025, an increase of 52%. The plan provided a return of 15.26% during the year as compared to the
benchmark return of 17.20%.

Very Conservative Allocation Plan

The net assets of the plan as at June 30, 2026 were Rs. 44 million as compared to Rs. 15 million at June
30, 2025, an increase of 186%. The plan provided annualized return of 9.19% during the year as
compared to the benchmark return of 9.78%.

Meezan Asset Allocation Plan-1

The net assets of the plan as at June 30, 2026 were Rs. 164 million as compared to Rs. 135 million at
June 30, 2025, an increase of 22%. The plan provided a return of 22.26% during the year as compared
to the benchmark return of 31.41%.
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Meezan Strategic Allocation Fund

Meezan Strategic Allocation Plan-1

The net assets of the plan as at June 30, 2026 were Rs. 118 million as compared to 110 million at June
30, 2025, an increase of 7%. The plan provided a return of 21.23% during the year as compared to the
benchmark return of 29.76%.

Meezan Strategic Allocation Plan-I11

The net assets of the plan as at June 30, 2026 were Rs. 53 million as compared to Rs. 49 million at June
30, 2025, an increase of 8%. The plan provided a return of 22.04% during the year as compared to the
benchmark return of 32.24%.

Meezan Strategic Allocation Plan-111

The net assets of the plan as at June 30, 2026 were Rs. 140 million as compared to Rs. 117 million at
June 30, 2025, an increase of 19%. The plan provided a return of 21.60% during the year as compared
to the benchmark return of 30.68%.

Meezan Strategic Allocation Plan-1V

The net assets of the plan as at June 30, 2026 were Rs. 81 million as compared to Rs. 77 million at June
30, 2025, an increase of 6%. The plan provided a return of 22.67% during the year as compared to the
benchmark return of 30.88%.

Meezan Strategic Allocation Plan-V

The net assets of the plan as at June 30, 2026 were Rs. 26 million as compared to Rs. 44 million at June
30, 2025, a decrease of 42%. The plan provided a return of 19.73% during the year as compared to the
benchmark return of 31.01%.

Outlook

Looking ahead, the stock market direction is likely to be influenced by geopolitical developments and their
implications for global energy prices, inflation, and the country's external account. Given Pakistan’s
vulnerability to external shocks, a prolonged period of elevated international oil prices could fuel inflationary
pressures, and may weigh on equity market sentiment. Conversely, a swift de-escalation of the conflict and
normalization in global conditions would likely pave the way for a meaningful market rebound.

Despite near-term geopolitical risks, we remain positive on Pakistan's equity market, supported by
strengthening macroeconomic fundamentals and a stable policy environment. Comfortable FX reserves,
continued adherence to IMF program targets, and the pragmatic FY27 Federal Budget should continue to
supportinvestor sentiment. Additionally, Pakistan’s emerging role as a mediator in the U.S.-Iran conflict may
also enhance its regional relevance and support foreign investment inflows over time.

Valuations also remain attractive, with the KSE-100 trading at a forward P/E of around 7.5x%, below its long-
term average of 8.5x. We expect a gradual re-rating, supported by improving earnings visibility, ongoing
structural reforms, and normalizing liquidity conditions.

On the money market side, we expect GoP Ijarah Sukuk issuance to remain strong in FY27 as the government
continues to finance its fiscal deficit primarily through domestic borrowing while further expanding the
share of Shariah-compliant financing in its debt portfolio. During 11MFY26, outstanding GoP I[jarah Sukuk
increased by approximately 23%, compared with a 5.67% increase in central government debt, reflecting
the government's commitment to Islamic financing. In addition, the introduction of 3-month and 6-month
[jarah Sukuk has strengthened short-term liquidity management and broadened the availability of Shariah-
compliant money market instruments, particularly for mutual funds.
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Our money market funds remain well positioned to capitalize on these opportunities by deploying capital
into short-tenor Sukuk while maintaining strong liquidity. The weighted average maturity of our money
market funds remains below 35 days, providing flexibility to reinvest at prevailing market yields and
effectively manage interest rate risk.

Looking ahead, we expect the interest rate environment to remain higher for longer amid persistent global
uncertainties. Nevertheless, Pakistan's medium-term fiscal consolidation strategy, which targets a primary
surplus of 2.0% of GDP, together with expectations of average ex-ante inflation in the range of 7.5%-8.5%
during FY27, should support positive real interest rates of approximately 3%-4%. This environment is
expected to remain supportive for money market funds and short-duration fixed-income strategies.

Names of the Directors who at ani time served durini the iear:

Mr. Irfan Siddiqui Chairman

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

Mr. Feroz Rizvi Independent Director

Mr. Furquan Kidwai Independent Director

Mr. Imtiaz Gadar Chief Executive Officer

Mr. Saad Ur Rahman Khan Non-Executive Nominee Director- PKIC
Ms. Shazia Khurram Non-Executive Nominee Director- MBL
Dr. Syed Amir Ali Non-Executive Nominee Director- MBL
Syed Imran Ali Shah* Non-Executive Nominee Director- MBL
Mr. Rizwan Qamar Lari* Non-Executive Nominee Director- MBL

*Syed Immran Ali Shah resigned as the Director on May 21, 2026 and Mr. Rizwan Qamar Lari was appointed in his place.

Composition of the Board

In line with the requirements of the Code of Corporate Governance (CCG), the Company encourages the
representation of Independent and Non-Executive Directors as well as gender diversity. The Board of Al
Meezan is comprised as per the best practices of CCG. The current composition of the Board and its
Committees is as follows:

Mr. Irfan Siddiqui - Chairman
Ms. Ayesha Umer

Mr. Saad Ur Rahman Khan
Ms. Shazia Khurram

Dr. Syed Amir Ali

Mr. Rizwan Qamar Lari

Ms. Danish Zuberi

Mr. Feroz Rizvi

Non-Executive Directors

Independent Directors
Mr. Furquan Kidwai

Mr. Imtiaz Gadar - Chief Executive Officer
Ms. Ayesha Umer

Ms. Danish Zuberi

Ms. Shazia Khurram

Executive Director

Female Directors
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Board Commiltees Members/Chairman

1.
2.
3.
1
2.
3.

Mr. Feroz Rizvi - Chairman
Ms. Ayesha Umer- Member
Mr. Rizwan Qamar Lari - Member

Board Audit Committee

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

Board Risk Management Commiltee

Mr. Irfan Siddiqui - Chairman
Mr. Furquan R Kidwai - Member
Mr. Imtiaz Gadar - Member

Mr. Saad Ur Rahman Khan - Member

Board Human Resources &
Remuneration Committee

Mr. Furquan Kidwai - Chairman
Mr. Imtiaz Gadar - Member
Mr. Faiz Ur Rehman, Subject Matter Expert

Board IT Committee

kit ol ol B

Detail of attendance of the Board of Directors in Board & Committee Meetings during the year ended
June 30, 2026

Board Human

Board of Board Board Risk
2 : : Board IT Resources &
Name of Directors Directors Audit Management : 2
: - 3 3 ; Committee Remuneration
Meetings Committee = Committee 3 3
Committee
Mr. Irfan Siddiqui 4 - - - 1
Ms. Ayesha Umer 4 4 - . x -
Ms. Danish Zuberi 1
Mr. Feroz Rizvi 4 1 ‘ -
Mr. Furquan Kidwai 4 4 4 1
Mr. Imtiaz Gadar ‘ 4 - - 4 1
Mr. Saad Ur Rahman Khan 4 - 4 - 1
Ms. Shazia Khurram 4 - 4
Dr. Syed Amir Ali 3 -
Syed Imran Ali Shah* 4 4 . .
Mr. Rizwan Qamar Lari* N/A N/A N/A N/A N/A

* Sved Imran Ali Shah resigned from the Board on May 21, 2026, and Mr. Rizwan Qamar Lari was subsequently
appointed on June 05, 2026.

Directors’ Remuneration

The Company has a formal and transparent procedure for remuneration of directors in accordance with the
Articles of Association of the Company and the Companies Act, 2017. The level of remuneration is
appropriate and commensurate with market practice and the level of responsibility and expertise offered by
the members of the Board and its Committees. Remuneration of Board members and its committees is
recommended by the Board and approved by shareholders in the General Meeting. The Chief Executive
Officer of the Company, being an Executive Director, is not entitled to any remuneration for attending any
Board Meeting or a meeting of Board Committees. As per the said policy, the Non-Executive and Independent
Directors are entitled to an after-tax remuneration of Rs. 160,000/- for attending the meeting of the Board
and its Committees. Further, the Company does not pay any remuneration to Non-Executive including the
Independent Directors except fee for attending the meetings.
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Sustainability Risks and Opportunities

During the year, Al Meezan Investment Management Limited strengthened its ESG and DEI framework by
enhancing Board and Management oversight through the Board Risk Management Committee and
Sustainability Committee, comprising of Senior Management, while also establishing a Sustainability Cross-
Functional Team to support the implementation of ESG initiatives across the organization. The Company
approved its ESG & DEI Strategy, integrating sustainability into its business operations, investment
processes, and long-term strategy, with measurable objectives across environmental, social, governance, and
diversity priorities that reinforce its commitment to responsible investment, sound governance, and long-
term stakeholder value creation. Demonstrating its commitment to sustainability leadership, the Company
has adopted the IFRS Sustainability Disclosure Standards (IFRS S1 and IFRS S2) and is preparing its
inaugural Sustainability Report one year ahead of the regulatory implementation timeline.

Board Evaluation

The Board of Directors and its Committees are comprised of qualified professionals with diversified
experience who oversees the organizational activities. The Board and its Committees are abreast of the
contemporary governance role and set strategic tone for the business model, overall objectives, approach to
risk taking and the limits of organizational conduct.

The Board of Directors and its Committees annually conduct self-assessment of their performance.
Accordingly, a Comprehensive Board Evaluation Questionnaire is approved by the Board and its Committees
annually. Following the submission of self-assessment questionnaire, the Board and its Committees
evaluation report is compiled and necessary actions are put into effect in consultation with the Chairman of
the Board and of its committees.

Pattern of Shareholding
The pattern of shareholding as on June 30, 2026 is disclosed in the relevant note to the financial statements.
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Major positive contributors

Contribution to KMI30

Total return

to the Index Index (Points)

Hub Power Co Ltd 11,886 89.48%
Engro Holdings Ltd 11,296 57.60%
Meezan Bank Ltd 10,898 65.84%
0il & Gas Development Co Ltd 8,692 60.93%
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Major positive contributors

Contribution to KMI30

Total return

to the Index Index (Points)

Pakistan State Oil Co Ltd (1,145) -7.42%
GlaxoSmithKline Pakistan Ltd (189) -0.97%
Treet Corporation Ltd 21 6.08%
Pakistan Refinery Ltd 31 5.13%
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June 2026. FY25 | FY26 | Change

(Rs. In Billion) | (%)

Sovereign, Money Market and Income Funds

Shariah Compliant 1,497 1,723 15.1
Funds

Conventional Funds 1,691 1,672 -1.1
Total Funds 3,188 3,395 6.5
Equity Funds (Including Index Tracker Funds)

Shariah Compliant 146 269 83.5
Funds

Conventional Funds 270 401 48.6
Total Funds 416 670 60.9
Capital Protected, balanced, and asset allocation Funds

Shariah Compliant 54 97 79.6
Funds

Conventional Funds 16 28 75.6
Total Funds 70 125 78.7
Commodity Funds

Shariah Compliant 5 10 90.9
Funds

Total Funds 5 10 90.9
Fund of Funds

Shariah Compliant 3 12 276.3
Funds

Conventional Funds 19 8 -58.2
Total Funds 23 20 -11.6
Voluntary Pension Funds

Shariah Compliant 72 107 49.4
Funds

Conventional Funds 37 53 44.2
Total Funds 108 160 47.6
Total Industry 3,811 4,380 14.9




Al Meezan's Market Share in the Industry

Al Meezan,
16%

Meezan Tahaffuz Pension Fund Market Share in the Industry
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Funds Type | Net Assets Rs. in ‘ Growth in Net Assets | Returns for FY26 (%) Benchmark for FY26

millions for FY26 (%) (%)
Money Market/Fixed Income Funds
Meezan Rozana Money Market ‘ 63,756 ‘ -4 ‘ 9.49 ‘ 9.37
Amdani Fund (MRAF)
Meezan Cash Fund (MCF) 157,664 -30 9.55 9.37
Meezan Islamic Asaan Cash 51,277 - 10.02 9.11
Fund*
Meezan Daily Income Income ‘ 35,313 ‘ -18 ‘ 9.37 ‘ 9.43
Fund (MDIP-1)
Meezan Daily Income Fund - 2,999 31 9.50 9.43
MMMP
Meezan Sehl Account Plan 243 65 8.88 9.43
(MDIF-SEHL)
Meezan Munafa Plan-1 71,433 43 9.94 9.43
(MDIF-MMP-I)
Meezan Super Saver Plan 983 -86 9.27 9.43
(MDIF-SSP)
Meezan Sovereign Fund 9,704 -66 8.40 9.93
(MSF)
Meezan Islamic Income Fund 13,592 -37 9.03 9.43
(MIIF)
MFTF-Meezan Paidaar Open End Islamic CIS 10 - 7.91 1031
Munafa Plan 34* as per SECP’s Circular

No.3 of 2022

MFTF-Meezan Paidaar 173 - 10.52 10.25
Munafa Plan 39*
MFTF-Meezan Paidaar 129 - 10.60 10.73
Munafa Plan 43*
MFTF-Meezan Paidaar 39,174 - - -
Munafa Plan 45*
MFTF-Meezan Paidaar 169 - 11.23 10.39
Munafa Plan 47*
MFTF-Meezan Paidaar 416 - 11.59 10.93
Munafa Plan 48*
MFTF-Meezan Paidaar 74,501 - - -
Munafa Plan 49*
Equity Funds
Meezan Islamic Fund Equity 70,430 61 33.02 39.18
(MIF)
Al Meezan Mutual Fund 26,457 105 29.87 39.18
(AMMF)
KSE Meezan Index Fund 8,226 75 38.09 39.18
(KMIF)
Meezan Dedicated Equity 889 138 27.96 39.18
Fund (MDEF)
Meezan Energy Fund (MEF) 5,600 68 26.23 39.18
Pension Fund Scheme
Meezan Tahaffuz Pension Fund Pension Fund Scheme
Equity sub Fund 14,900 72 30.36 39.18
Debt sub Fund 12,658 32 9.50 9.84
Money Market sub Fund 17,962 26 9.97 9.37
Gold Sub Fund 1,786 83 21.74 21.53
Meezan GOKP Pension Fund
Money Market sub l GOKP Pension Fund 1,306 ‘ 193 ‘ 10.81 ‘ 9.37
Fund
Meezan Islamic Government Of Punjab Pension Fund
Money Market sub 0.53 9.23

Fund*

| GOPPF Pension Fund

‘ 9.23 ‘




Balanced Fund

Meezan Balanced Fund Balanced 5,892 74 20.77 26.51
(MBF)

Asset Allocation Fund

Meezan Asset Asset Allocation 1,499 153 24.94 36.33
Allocation Fund

(MAAF)

Meezan Dynamic Asset 1,358 363 35.50 34.88
Allocation Fund (MDYP-

MDAAF)

Commodity Fund

Meezan Gold Fund l Commodity l 9,776 ‘ 82 ‘ 22.15 ‘ 21.53
(MGF)

Exchange Traded

Meezan Pakistan Exchange Traded 1,440 387 39.59 41.80
Exchange Traded Fund

(MZNP-ETF)

Meezan Capital Protected Fund - I1I

MCPF-II1-Meezan Capital Protected ‘ 1,131 ‘ - ‘ 0.55 ‘ 539
Capital Secure Plan-I*

Fund of Funds

Meezan Financial Planning Fund of Fund

Aggressive Fund of Fund 344 76 25.93 32.73
Moderate 238 59 20.45 26.94
Conservative 141 52 15.26 17.20

Very Conservative Allocation | 44 186 9.19 9.78

Plan (MPFP-V. Con)

MAAP-I 164 22 22.26 31.41
Meezan Strategic Allocation Fund

MSAP-1 118 7 21.23 29.76
MSAP-II 53 8 22.04 32.24
MSAP-I1I 140 19 21.60 30.68
MSAP-IV 81 6 22.67 30.88
MSAP-V 26 -42 19.73 31.01

2026t 41 10567 EMPMP-43: 202621/ 27,67 §MPMP-39 202684 2567 EMPMP-34 2026 (252 28 JiT §MIACF

2026516567 EMPMP-49 2026 /% 15,67 EMPMP-48 <2026 & 22,67 §MPMP-47 «202622256T §MPMP-45
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1. Mr. Irfan Siddiqui Chairman
2. Ms. Ayesha Umer Non-Executive Nominee Director- PKIC

3. Ms. Danish Zuberi Independent Director
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4. Mr. Feroz Rizvi

Independent Director

5. Mr. Furquan Kidwai

Independent Director

6. Mr. Imtiaz Gadar

Chief Executive Officer

7. Mr. Saad Ur Rahman Khan

Non-Executive Nominee Director- PKIC

8. Ms. Shazia Khurram

Non-Executive Nominee Director- MBL

9. Dr. Syed Amir Ali

Non-Executive Nominee Director- MBL

10. Syed Imran Ali Shah*

Non-Executive Nominee Director- MBL

11. Mr. Rizwan Qamar Lari*

Non-Executive Nominee Director- MBL
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Non-Executive Directors

. Mr. Irfan Siddiqui - Chairman
. Ms. Ayesha Umer

. Mr. Saad Ur Rahman Khan

. Ms. Shazia Khurram

. Dr. Syed Amir Ali

. Mr. Rizwan Qamar Lari

UL A WN =

Independent Directors

1. Ms. Danish Zuberi
. Mr. Feroz Rizvi
. Mr. Furquan Kidwai

wiN
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Executive Director

1. Mr. Imtiaz Gadar - Chief Executive Officer

Female Directors

1. Ms. Ayesha Umer
2. Ms. Danish Zuberi
3. Ms. Shazia Khurram

Board Audit Committee

N =

. Mr. Feroz Rizvi - Chairman
. Ms. Ayesha Umer- Member
. Mr. Rizwan Qamar Lari - Member

Board Risk Management Committee

N =

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

Board Human Resources &
Remuneration Committee

W N =

. Mr. Irfan Siddiqui - Chairman

. Mr. Furquan R Kidwai - Member

. Mr. Imtiaz Gadar - Member

. Mr. Saad Ur Rahman Khan - Member

Board IT Committee

1.

2

. Mr. Imtiaz Gadar - Member

Mr. Furquan Kidwai - Chairman

3. Mr. Faiz Ur Rehman, Subject Matter
Expert

K 8820 LB U el & el P57 Saun LI LndxF $20260230

Mr. Irfan 4 - - - 1
Siddiqui

Ms. Ayesha 4 4 - - -
Umer

Ms. Danish 4 - - - -
Zuberi

Mr. Feroz Rizvi | 4 4 - - R
Mr. Furquan 4 - 4 4 1
Kidwai

Mr. Imtiaz 4 - - 4 1
Gadar
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Mr. Saad Ur 4 - 4 - 1
Rahman Khan

Ms. Shazia 4 - 4 - -
Khurram

Dr. Syed Amir | 3 - - - -

Ali

Syed Imran Ali | 4 4 - - -
Shah*

Mr. Rizwan N/A N/A N/A N/A N/A
Qamar Lari*
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Investment Management Ltd.

MEEZAN
PAKISTAN EXCHANGE TRADED FUN

INDEX TRACKING | MARKET ACCESS

INVESTMENT OBJECTIVE ———— -

To provide investors with an opportunity to track the v .
performance of the Meezan Pakistan Index through ’
selected Shariah-compliant equity securities.
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FUND INFORMATION

MANAGEMENT COMPANY

Meezan

Pakistan Exchange

AlMeezaninvestmentManagementLimited Traded Fund
GroundFloor, Block"B" Finance & Trade Centre, Shahrah-e-Faisal

Karachi 74400, Pakistan.

Phone(+9221) 35630722-6,M-MEEZAN

Fax:(+9221)35676143,35630808

Website: www.almeezangroup.com

E-mail:info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

Mr. Irfan Siddiqui " Chairman

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

Mr. Feroz Rizvi Independent Director

Mr. Furquan Kidwai Independent Director

Mr. Imtiaz Gadar Chief Executive Officer

Mr. Saad Ur Rahman Khan Non-Executive Nominee Director- PKIC
Ms. Shazia Khurram Non-Executive Nominee Director- MBL
Dr. Syed Amir Ali Non-Executive Nominee Director- MBL
Mr. Rizwan Qamar Lari* Non-Executive Nominee Director- MBL
* Mr. Rizwan Qamar Larl was appointed as a Director on June 9, 2026 In place of Syed Imran All Shah who resigned on May 21, 2026.
CHIEF FINANCIAL OFFICER COMPANY SECRETARY

Mr. Muhammad Shahid Ojha Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE

Mr. Feroz Rizvi Chairman

Ms., Ayesha Umer Member

Mr. Rizwan Qamar Lari* Member

* Mr. Rizwan Qamar Lari was appointed as a member on June 5, 2026 In place of Syed Imran All Shah who resigned on May 21, 2026.

BOARD RISK MANAGEMENT COMMITTEE

Mr. Saad Ur Rahman Khan Chairman
Mr. Furquan R. Kidwai Member
Ms. Shazia Khurram Member
BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE
Mr, Irfan Siddigui Chairman
Mr. Furguan R. Kidwai Member
Mr. Imtiaz Gadar Member
Mr. Saad Ur Rahman Khan Member
BOARD IT COMMITTEE
Mr. Furquan R. Kidwai Chairman
Mr. Imtiaz Gadar Member
Mr. Faiz Ur Rehman Subject Matter Expert
TRUSTEE AUDITORS SHARIAH AUDITORS
Central Depository Company of A. F. Ferguson & Co. M/s. Yousuf Adil
Pakistan Limited Chartered Accountants Chartered Accountants
CDC House, 99-B, Block B, State Life Building# 1-C, LI Cavish Court, A-35 Shahrah-e-Faisal,
S.M.C.H.S., Main Sharah-e-Faisal Chundrigar Road, K.CH.S.U Block 7 & 8 Bangalore
Karachi. Karachi-74000 Town, Karachi
LEGAL ADVISER SHARIAH ADVISER DISTRIBUTORS
Bawaney & Partners Dr. Muhammad Imran Usmani Al Meezan Investment Management Limited
3rd & 4th Floor, 68-C, Lane-13, Jamia Darul Uloom Karachi Meezan Bank Limited
Bokhari Commercial Area, Phase Korangi Industrial Area
VI, DHA, Karachi. Karachi - 75180

TRANSFER AGENT
Al Meezan Investment Management Limited

BANKERS TO THE FUND
Meezan Bank Limited
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REPORT OF THE FUND MANAGER
Meezan Pakistan Exchange Traded Fund

Type of Fund

Open end Shariah Compliant Exchange Traded Scheme

Objective

Meezan Pakistan Exchange Traded Fund is a Shariah Compliant Exchange Traded Fund that aims to provide
investors an opportunity to track the performance of Meezan Pakistan Index that has been constituted and
is maintained by the Management Company, and comprises of Shariah compliant equity securities selected
with high consideration towards market capitalization and traded Value.

Strategy, Investment Policy and Asset Allocation

The Fund shall invest in a particular basket of shariah compliant securities with a view to track the
performance of a representative shariah compliant securities index. The Benchmark Index is called
“Meezan Pakistan Index” and shall be constituted and periodically maintained by the Management
Company in close collaboration with the Shariah Advisor of the Fund.

— Asset Allocation for the year ended FY25 and FY26
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Performance Review

During FY26, Meezan Pakistan Exchange Traded Fund (MZNP-ETF) provided a positive return of 39.59%
Lo its investors while Meezan Pakistan Index (MZNPI) increased 41.80% to close at 31,762 pts.

MZNP- MZNPI
ETF (Benchmark)
Net Asset Value (NAV) as on June 30, 2025 15.53 22,400
Net Asset Value (NAV) as on June 30, 2026 18.14 31,762
Change (Points) 2.60 9,362
Return During the Period 39.59% 41.80%
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MP-ETF posted a total income of Rs. 239 million during FY26 as compared to a total Income of Rs. 47 million
last year. Total Income comprised of realized gain and unrealized gain on investments of Rs. 63 million and
Rs. 139 million respectively. Dividend income contributed Rs. 37 million to income, while profit on saving
accounts with banks amounted to Rs. 0.92 million. After accounting for expenses of Rs. 13 million, the Fund
posted a net income of Rs. 484 million. The net assets of the Fund as at June 30, 2026 were Rs. 1,440 million
as compared to Rs. 295 million at the end of last year an increase of 387%. The net asset value per unit as

at June 30, 2026 was Rs. 18.1376.
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Charity Statement

The Fund purifies the income earned by setting aside an amount payable by the Management Company out
of the income of the Trust to charitable/welfare organizations, in consultation with Shariah Advisor,
representing income that is Haram. During the year ended June 30, 2026 an amount of Rs. 2.313 million

was accrued as charity payable.

Distributions
The interimm Pay out by the fund during the fiscal year ended June 30, 2026 was 3.5 per unit. Total

distribution made by the fund was 277.795 million.

SWWEF Disclosure
Not Applicable

Breakdown of unit holdings by size:
As on June 30, 2026)

1-9,999 10,539

10,000 - 49,999 1,321
50,000 - 99,999 144
100,000 - 499,999 90
500,000 and above 9
Toltal 12,103
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Summary of Actual Proxy Voted by the Fund

Resolutions For Against | Abstain

Number 0 0 0 0
Percentage 0% 0% 0% 0%

The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed
information regarding actual proxies voted by the Management Company in respect of funds is also
available without charge, upon request, to all unit holders.
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TRUSTEE REPORT TO THE UNIT HOLDERS
MEEZAN PAKISTAN EXCHANGE TRADED 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 I"akistan
Exchange Traded 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, 2026 in accordance with the provisions of the following:

(1) Limitations imposcd on the investment powers of the Management Company under the
constitutive documents of the Fund:

(i1)  The issuance and redemption of units are carried out in accordance with the requirements
of the constitutive documents of the Fund;

(ii1))  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 Companics and Notified Entitiecs Regulations, 2008 and the
constitutive documents of the Fund.

\ A\ 2
Badiuddi}xt'\f)\cr|

Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi, September 17, 2026
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Jamia Darul Uloom Karachi

R Korangi Industrial Area Karachi, Pakistan
Dr. Muhammad Imran Usmani  Posil Cose 75150

Tel: +92 21 35123225

Fax: +92 21 5040234

Email: miu786@gmail.com

Ref no: IBSA/ESA/26/76

Report of the Shariah Advisor -Meezan Pakistan Exchange Traded Fund (MP-ETF)
August 10, 2026/Safar 26, 1448 AH

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the Sixth  year = of  operations  of
Meezan Pakistan Exchange Traded Fund (the “MP-ETF” or the “Fund”) under management of Al Meezan
Investment Management Limited (the “Al Meezan” or the “Management Company”). I, Dr. Muhammad Imran
Ashraf Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in
accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah
compliance of the Fund’s activity.

In the capacity of Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been
issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.
Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio
of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-
compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross
revenue should be less than 5%; (v) Illiquid assets to total assets should be at least 25% and (vi) Market price
per share should be at least equal to or greater than net liquid assets per share In addition to the above criteria,
day trading, short sell and trading of right shares (LOR) before subscription are not allowed.

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

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the
basis of information provided by the Management Company, all operations of the Fund for the year ended June
30, 2026 have been in compliance with the Shariah principles.

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

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

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

And Allah knows the best.

Dr. Muhammad Imran Ashraf Usmani
Shariah Advisor
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PACE ALIGNED ...

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 Pakistan Exchange Traded Fund (the Fund), for assessing compliance of the
Fund's financial arrangements, contracts, and transactions having Shariah implications with the Shariah
principles for the year ended June 30, 2026. This engagement was conducted by a multidisciplinary team
including assurance practitioners and an independent Shariah scholar.

2 Applicable Criteria

The criteria for the assurance engagement, against which the underlying subject matter (financial arrangements,
contracts, and transactions having Shariah implications for the year ended June 30, 2026) is assessed, comprise
of the Shariah principles and rules, as defined in the Regulations and reproduced as under:

a) legal and regulatory framework administered by the SECP;

b)  Shariah standards issued by the Accounting and Auditing Organization for Islamic Financial Institutions
(AAOQIF1), as notified by the SECP;

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

d) qguidance and recommendations of the Shariah Advisory Committee, as notified by the SECP; and

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

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

The above criteria were evaluated for their implications on the financial statements of the Fund for the year
ended June 30, 2026, which are annexed.

3. Management's Responsibility for Shariah Compliance

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

PACE ALIGNED ...

Our Independence and Quality Control

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

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

Our Responsibility and Summary of the Work Performed

Our responsibility in connection with this engagement is to express an opinion on compliance of the Fund's
financial arrangements, contracts, and transactions having Shariah implications with Shariah principles in all
material respects for the year ended June 30, 2026, based on the evidence we have obtained. We conducted our
reasonable assurance engagement in accordance with International Standard on Assurance Engagements 3000
(Revised), ‘Assurance Engagements Other than Audits or Reviews of Historical Financial Information’, issued by the
Intemnational Auditing and Assurance Standards Board. That standard requires that we plan and perform this
engagement to obtain reasonable assurance aboul whether the compliance of the Fund's financial
arrangements, contracts, and transactions having Shariah implications with Shariah principles is free from
material misstatement.

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

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

Conclusion
Based on our reasonable assurance engagemen!, we report that, in our opinion, the Fund’s financial

arrangements, contracts, and transactions for the year ended June 30, 2026 are in compliance with the Shariah
principles (criteria specified in paragraph 2 above), in all material respects.

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

e

Chartered Accpuntants g

Date: September 15, 2026
Place: Karachi




PWC  AF-FERGUSON&CO.

INDEPENDENT AUDITOR’S REPORT
To the Unit holders of Meezan Pakistan Exchange Traded Fund

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Meezan Pakistan Exchange Traded Fund, which comprise the
statement of assets and liabilities as at June 30, 2026, and the income statement, the statement of
comprehensive income, statement of movements 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, 2026, 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 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 Ethies 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 (NAV) |
(Refer notes 5 & 6 to the financial statements)

 Balances with banks and investments constitute Our audit procedures amongst others included the following:

;:,l;fut:‘osiasdlinnﬁzan;;c;:n pl:r:in;s :;stl::;e‘zgs ste(t) = Obtained independent confirmations for verifying the

i 4 existence of the investment portfolio and balances with

:5:1'0":‘2';:: dm"]‘l)'o';{:"dl:’rzs‘;?etﬁlf;z;hea?":t banks as at June 30, 2026 and traced it with the books
o 30, 2026 s | and records of the Fund. Where such confirmations were
g ; not available, alternate audit procedures were performed;

The existence of balances with banks and the! "

existence and proper valuation of investments | Re-performed valuation to assess that investments are

for the determination of NAY of the Fund as at| carried as per the valuation methodology specified in the
June 30, 2026 was considered a high risk area; ~ 2¢counting policies; and

‘and therefore we considered this as a key audit '« Qbtained bank reconciliation statements and tested
'matter. reconciling items on a sample basis.

A. F. FERGUSON & CO., Chartered Accountants, amember firm of
the PwC network, State Life Building No. 1-C, I. L. Chundrigar Road,
P.O. Box 4716, Karachi-74000, Pakistan

Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007
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Information Other than the Financial Statements and Auditor’s Report Thereon

The Management Company (Al Meezan Investment Management Limited) 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 the Management Company and Board of Directors of Management
Company for the Financial Statements

The Management Company (Al Mcezan Investment Management Limited) is responsible for the
preparation and fair presentation of the financial statements in accordance with accounting and reporting
standards as applicable in Pakistan and for such internal control as management determines 1s 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, the Management Company is responsible for assessing the Fund's
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using
the going concern basis of accounting unless management 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 Lo influence the economic decisions of users taken or: 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 andit. 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 oinissions, misrepresentations, or the override of internal control.

»  Obtain an understanding of internai 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.

«  Lvaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by Management Company.
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* Conclude on the appropriateness of Management Company’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 o 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 the Board of Directors of the Management Company regarding, among other
matters, the planned scope and liming of the audit and significant audit findings, including any significant
deficiencies in internal control that we identily 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 indcpendence, and to commuricate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and where
applicable, related safeguards.

From the matters communicated with 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 statement 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 Scheme or the financial
statements prepared are in agreement with the books and records of Collective Investment Scheme;
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 partmer on the audit resulting in this independent auditor's report is
Khattab Muhammad Akhi Baig.

A’lisﬁammﬁ 8 1
A. F. Ferguson & Co.
Chartered Accountants
Karachi
Dated: September 18, 2026
UDIN: AR2026100812zcQZTw7u3



MEEZAN PAKISTAN EXCHANGE TRADED FUND
STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2026

Note 2026 2025
«-s=- (Rupees in "000) -
Assets
Balances with bank 5 22,123 1.689
Investments 6 1,416,948 292,953
Receivable ageinst sale of investments 282,882 44 426
Deposits, prepayments and profit receivables 7 367 272
Total assets 1,722,320 339,350
Liabllities
Payable to Al Meezan Investment Management Limited - Management Compan; 8 185 23
Payable to Central Depository Company of Pakistan Limited - Trustee 9 150 30
Payable to the Securities and Exchange Commission of Pakistan (SECP) 10 124 25
Dividend payable 277,795 42,795
Accrued expenses and other liabilities 11 4,487 1,008
Total llabilities 282,741 43,881
Net assets 1439579 _295469
Unit holders' fund (as per statement attached) 1,439,579 295,489
Contingencles and commitments 12
——— (Number of units) —
Number of units In Issue —72370000 _13020000
(Rupees) ———— -y
Net asset value per unit 18.1376 15.5347

The annexed notes 1 to 26 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

Note

Income

Profit on savings accounts with banks

Dividend income

Net realised gain on sale of investments

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

Total income

6.2

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

Fee to the Securities and Exchange Commission of Pakistan

Auditor's remuneration

Charity expense

Fees and subscription

Brokerage expense

Bank and settlement charges

Total expenses

81
8.2
9.1

10.1

13
1.1

Net income from operating activities for the year

Element of income and capital gains included in
price of units issued less those in units redeemed - net

Net income for the year before taxation

Taxation 15

Net Income for the year after taxation

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

The annexed notes 1 to 26 form an integral part of these financial statements.

For Al Mcezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

2026 2025
weemee (Rupees in '000) ——
919 363
38,722 10,704
63,172 35,593
138,671 600
239,484 47 260
4773 1.049
716 157
955 210
143 31
907 199
758 700
2,313 439
781 111
1,710 1,040
49 8
13,105 3,845
226,379 43315
258,007 37,774
484,386 81,089
484&86 81 !089
201,843 36,193
282,543 44 896
484|386 81 !089

Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2026

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

Total comprehensive income for the year

The annexed notes 1 to 26 form an integral part of these financial statements.

For Al Meezan Investment Management Limited
(Management Company)

Chief Executive Officer Chief Financial Officer

2026 2025
—eeeeee (Rupees in '000) ~—eme

484,386 81,088

484,386 81,089

Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
STATEMENT OF MOVEMENTS IN UNIT HOLDERS' FUND
FOR THE YEAR ENDED JUNE 30, 2026

For the year ended June 30, 2026 For the year ended June 30, 2025
Capital valve u"m’ stributed Total Capital value heomo! Wributed Total
~{Rupecs In '000)
Net assets ot the beginning of the year 244,354 51,118 205,469 12,821 97,353
issue of units 70,780,000 (2025: 24,960,000 units)
- Capital value {at nel asset value per unit al the
beginning of the year) [ 1,089,546 - I 1,099,548 - 337,492
- Element of income 209,445 - -
Total proceeds on Issuance of units 1,388,091 - 1,398,991 - 423,254
Redemption of 10,430,000 units (2026: 13,140,000 units)
- Capital value (at net asset value per unit at the
beginning of the year) (162,027) - (162,027) (177.670) - {177.670)
- Element of loss 41,438, - 41,438 47 - 7,088
Total payments on redemption of units (203 465) - (203.465) (225, . ,658)
Element of income and gain included
in pricos of units issued less those in units redeemed - net (258,007) - (258,007) (37,774) - (37,774)
Total comprehensive income for the year . 484,386 484,388 ]
Distribution during the year @ Rs. 3.50 per unit declared
on June 2§, 2020 (202%; @ Rs. 2.25 per unit
daclared on June 27, 2025) - (277 70¢ (277,785)
Net Income for the year less distribution - 208 501 206,501
Net assets at the end of the year LlM!O?! 257!706 1.4m
Accumulated gain / (loss) brought forward
- Realised income / (loss) 50,515 (16,186)
- Unrealised incoma 800 20017
51,116 12,821
Accounting Income avaliable for distribution
- Relating to capital gains 201,843 36,183
- Exchuing coval g
484,386 81,088
Distribution during the ysar @ Rs, 3.50 per und declared on June 29, 2026
{2025: @ Rs, 2.25 per un?t daciared on Juna 27, 2025) (277,708) (42,795)
Undistributed Income carried forward ——tLT08 — S1N5
Undistributed | led forward
« Realised income 115,035 50,515
- Unrealised income 138,671 600
27!708 SII"S
(Rupees) (Rupees)
Net asset value per unit at the beginning of the year ;gggg 13.5213
Nel assel value per unit atl the end of the year 18.1376 !5.6347

ﬂ\elmxednm:nozclomnnhtcgmlpedo(ﬂ\cscﬁwndalslatemems?

For Al Meazan Investment Management Limited
(Management Company)

Chief Exbcutive Officer Chief Financial Officor

Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
CASH FLOW STATEMENT
FOR THE YEAR ENDED JUNE 30, 2026

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

Adjustments for:

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

Element of income and capital gain included in prices of units
issued less those in units redeemed - net

Profit on savings accounts with banks

Increase In assets
Investments - net

Decrease in liabllities

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

Payable to the Securities and Exchange Commission of Pakistan (SECP)
Accrued expenses and other liabilities

Prolfit received on savings accounts with banks

Net cash used in operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Receipts against issuance of units

Dividend paid

Payment against redemption of units

Net cash generated from financing activities

Net increase / (decrease) 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 1 to 26 form an integral part of these financial statements.

Note 2026 2025
«se-eee (Rupees in ‘000) ~weemr
484 386 81,089
6.2 (138,671) (600)
(258,007) (37,774)
(819) (363)
86,789 42352

L_(1.223.770)] | (235,399)|

For Al Meezan Investment Management Limited

(Management Company)

Chief Executive Officer Chief Financial Officer

(1,223,770) (235,399)
162 15 |
120 21
99 17
3,479 663
3,860 716
824 320
(1,132,297) (192,011)
1,398,991 423,254
(42,795) (7,200)
(203,465) (225,658)
1,162,731 190,396
20,434 (1,615)
1,689 3,304
5 22.123 1669
Director
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MEEZAN PAKISTAN EXCHANGE TRADED FUND
NOTES TO AND FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 2026

1

11

1.2

1.4

15

1.6

31

LEGAL STATUS AND NATURE OF BUSINESS

Meezan Pakistan Exchange Traded Fund (the Fund) was established under a Trust Deed executed between Al
Meezan Investment Management Limited as the Management Company and the Central Depository Company of
Pakistan Limited (CDC) as the Truslee. The Trust Deed was execuled under the Trust Act, 1882 on January 9, 2020
and was approved by the Securities and Exchange Commission of Pakistan (SECP) on January 3, 2020 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 1o 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 Cenltre, 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 is required to be registered under the Sindh Trust Act.
Accordingly, on August 16, 2021 the above mention Trust Deed has been registered under the Sindh Trust Act.

The Fund is a Shariah Compliant Exchange Traded Fund that aims to provide investors an opportunity to track the
performance of Meezan Pakistan Index (MZNPI) that has been constituted and is maintained by the Management
Company, and comprises of 12 shariah compliant equily securities selected with high consideration towards markel
capitalisation and traded value. Under the Trust Deed, all the conducts and acts of the Fund are based on Shariah
principles. The Management Company has appointed Meezan Bank Limited as its Shariah Advisor to ensure that
the activities of the Fund are in compliance with the principles of Shariah. The investment objectives and policies
are explained in the Fund's offering document.

The Fund is a hybrid type of fund having features of both open and closed end funds. A concept of "Authorised
Participants "APs" have been introduced who act as market makers. The Management Company only have contact
with the APs for issuance and redemption of units. The units of the Fund are tradeable in the Pakistan Stock
Exchange Limited (PSX). The APs to whom the unils are issued may either keep the units with themselves or trade
in the PSX. Consequently, upon trading, the holder of the units keeps on changing. Moreover, on issuance and
redemption of units, the basket of shares will be exchanged between AP and Management Company and cash will
be paid / received if there is a difference in the applicable net asset value of a creation unit and the market value of
the portfolio deposit.

The Fund is an Open Ended Exchange Traded Mutual Fund categorised as "Listed Index Tracking Fund” and is
listed on Pakistan Stock Exchange (PSX) Limited. S

The Management Company has been assigned a quality rating of "AM1' by VIS Credit Rating Company Limited
dated January 22, 2026 (2025: 'AM1' dated December 31, 2024 ) and by PACRA dated May 15, 2026 (2025: 'AM1’

dated May 15, 2025). The rating reflects the Management Company’s experienced management team, structured
investment process and sound quality of sysiems and processes.

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

BASIS OF PRESENTATION

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

BASIS OF PREPARATION

Statement of compliance

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

- IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) as nofified under
the Companies Act, 2017;

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

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

MEEZAN PAKISTAN EXCHANGE TRADED FUND - ANNUAL REPORT JUNE - 2026
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Where provisions of, directives and nolificalions issued under the Companies Act, 2017, part VIIIA of the repealed
Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements of the Trust Deed differ from
the IFRS Accounting Standards, the provisions of, directives and 1..tifications issued under the Companies Act,
2017, part VIIIA of the repealed Companies Ordinance, 1884, the NBFC Rules, the NBFC Regulations 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, 2025. However, these are not considered to be relevant or did
not have any malerial effect on the Fund's financial stalements and have, therefare, not been disclosed in these
financial statements.

33 Standards, interpretations and amendments to published accounting and reporting standards that are not yet
effective In the current year

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, 2026. 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) effective for annual periods beginning on or after January 1, 2027. IFRS 18 when applicable shall impact
the presentation of 'Income Statement’ with certain additional disclosures in the financial statements; and

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

The management is in the process of assessing the impacts of the new standards and amendments on the financial
statements of the Fund.

3.4  Critical accounting estimates and judgments

The preparation of the financial statements in conformity with the accounting and reporting standards as applicable in
Pakistan requires the management to make judgments, estimates and assumptions that affect the application of
policies and reported amounts of assets and liabilities, income and expenses. The estimates, judgments and
associated assumplions are based on historical experience and various other factors including expectations of future
events that are believed to be reasonable under the circumstances, the results of which form the basis of making
judgments about carrying values of assets and liabilities. The estimates and underlying 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 year, or in the year of revision and future years if the revision affects both current and future

years.

The estimates and judgements that have a significant effect on the financial statements of the Fund relate to
classification and valuation of financial asscts (notes 4.1 and 6).

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 19.

36 Functional and presentation currency

Items 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 Rupees, 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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41 Financial assets
4.1.1 Initial recognition and measurement

Financial assate are recognised al the time the Fund becomes a party to the contractual provisions of the
instruments. These are initially recognised at fair value plus transaction costs except for financial assets carried ‘at
fair value through profit or loss', Financial assets carried ‘at fair value through profit or loss' are 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 Equity instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspeclive and are
instruments that do not contain a contractual obligation to pay and that evidence a residual inlerest in the issuer’s net
assets.

All equity investments are required to be measured in the “Statement of Assets and Liabilities" at fair value, with
gains and losses recognised in the “Income Statement’, except where an irevocable eleclion has been made at the
time of initial recognition to measure the equity investments al FVOCI. The management considers its investment in
equity securities being managed as a group of assets and hence has classified them as FVPL. Accordingly, the
irrevocable option has not been considered.

The dividend income for equity securities classified under FVPL is recognised in the Income Statement.

Since all investments in equily instruments have been designated as FVPL, the subsequent movement in the fair
value of equity securities is routed through the Income Statement.

4.1.2.2 Cash and cash equivalents
Cash and cash equivalents are camied in the statement of financial position at amortised cosl,

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

4.1.3 Impairment

The Fund assesses on a forward looking basis the expected credit loss (ECL) associated with its financial assets
carried at amortised 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 efforl 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 counterparty fails to make contractual payments
within 90 days of when they fall due. Further, financial assets are written 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 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 assel.

Up to February 8, 2026, regular way purchases / sales of assels reqired delivery of securities within two days from
the transaction date (T+2) as per the stock exchange regulations. Effective from February 9, 20286, in accordance
with the revised regulations of the Pakistan Stock Exchange (PSX), the setllement cycle has transitioned to a Trade
plus one day (T+1) basis, requiring delivery of securities within one day from the transaction date.

4.1.5 Derecognition

Financial assels are derecognised when the rights to receive cash flows from the financial assets have expired or
have bean transferred. the Fund has transferred substantially all 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”.
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4.2

4.21

422

43

4.4

4.5

4.6

4.7

4.8

49

Financial liabilities

Classification and subsequent measurement

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 value and subsequently stated at amortised cost.

Derecognition

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

Offsetting of financial assets and financial liabllities

Financial assets and financial liabilities 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 assels and settle the liabilities simultaneously.

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 reflact the current
best estimate.

Net asset value per unit

The Net Assat 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.

Issuance and redemption of units

Authorised Participants (APs) can purchase the units at the offer price and redeem at the redemption price at any of
the authonised distribution offices during business hours.

The offer price shall be equal to the sum of:

- The Net Asset Value (NAV) as of the close of the previous business day (historical pricing); and
- Such amount as the Management Company may consider an appropriate provision for duties and charges.

Units of the Fund may be acquired or redeemed directly from the Fund only in Creation Units lot size or multiples
thereof as mentioned in the Offering Document. Investors can sell the units at market prices on PSX which may be
above or below actual NAV of the Fund.

Distribution to unit holders

Distribution to unit holders are recognised upon declaration and approval by the Board of Dircclors of the
Management Company.

Distributions declared subsequent to the year end reporting dale 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.

Element of income / (loss) on issuance / {(redemption) of units

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.

As clarified by SECP vide its letter no. SECP/AMCW/ETF/240/2020 dated March 2, 2020, element of income / {loss)
in case of Exchange Traded Funds shall be taken to Income Statement both at the time of issuance and redemption
of units to the extent it pertains to the Income Statement.

Revenue recognition

- Gains / (losses) arising on sale of investments are recognised on the date at which the transaction takes place;
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4.10

4.11

412

54

6.1

5

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

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

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

Treatment of Shariah non-compliant income

Dividend income camed by the Fund may contain shariah non-compliant income. The Fund is required to "purify” the
dividend it receives by excluding the element of impermissible income and appropriating it to charity. The purification
is carried out in accordance with the guidelines approved by the Shariah Advisor of the Fund. Any amount
appropriated to charity has been recorded as an expense in the 'Income Statement in the financial statements of the

Expenses

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

Taxation

Provision for current taxation is based on taxable income at the current rates of taxes afler 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 lax 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 accounling 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 (i) of Part IV of the
Second Schedule to the Income Tax Ordinance, 2001.

Note 2026 2025
BALANCES WITH BANK (Rupees In '000) ——
Balances with bank in:
Savings accounts 51 22097 1,363
Current account 52 26 326
22,123 1,689

This represents balances maintained with Meezan Bank Limited (a related party) that has an expected profit rate of
6.75% (2025: 3.25%) per annum.

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

INVESTMENTS Note 2026 2025
(Rupees in "000)

At fair value through profit or loss
Investment in equity securities - listed 6.1 1,416,948 202,963

Investment in equity securities - listed

Porcatage h nison &
Unreased e
Purchased Conylng [ Marketvaloeappruciation
Raroeof th lavectas compasy ppeed E*TS - ‘;‘: vion st | 25 2 o | cmiton) "% e 'ﬁ" °“"":.
i yex L ianl Jone 30, 20260 30,2026 | asatdume vy
Fund faca valoef
30,20
e = g (— )~~~ p— X
Comeat -
D.G. Knan Cement Company Linited T 283 1048 4600 48519 %S 68| 3w 38 0
Lucky Cement Limied (Nole 6.1 1) 36 48119 25648 WIS 1531 IS0 1629| 984 99 002
Miaple Leaf Cemet Factory Limited (15T G 040 SAES3 51415 S8S80 7435 407 413 005
i 1800 o
Commercial bank
Meezan Bank Limied (a refated party of the Fund) - 3390 56047 30854 153724 159887 6143 1111 1128 0.02




6.2

8.1

6

Pectentage In relaficn o
Unrealised prer
Asat | P05 | oo g | Asatona | CHRS |t vabnappreisbont oy oflavecios
Naene of the investee company during the valueasat | as at June | (diminution)
1,200 Pl Beyer | 0 WA  jone 20 0,208 | 25 2t e ofthe | valueol | company (with
- Fund |lovestmials| face value of
30, 206
—_ ARl 5t R -, = (Rupees in W) —— %
CABLE & ELECTRICAL GOODS
Pak Eigktron Limted 1168376 1,168376 - - -
Oil and Gas Exploration Companies
i & Gas Devalopment Company Limied W14 455427 180627 412724 112219 138208 25890| 960 975 0.01
Pakistan Petroleun Limited 121,720 45,046 179,176 428508 83245 103888 M| T2 734 002
Mari Energies Limitad 43748 1ETATB 80421 150803 100076 101685 1609] 706 1.8 002
2388 2427 005
Oll and Gas Marketing Companles
Pakistan State Oil Company Limitad 66510 219965 121765 158740 64314 U5 (O K<) (1]
Sui Nothem Gas Pipalings Limited 106512 143528 250,040 . - - . - R a
3 38 004
Power Generation and Distribution
The Hub Power Companry Limiled 308124 93,066 570535 674845 131633 157496 25863 1084 1142 006
Refinery
Altock Refinery Limited 17.118 80,023 45519 462 35724 40511 4787 281 286 006
FERTILIZER
Fauji Fertilizer Company Limied 451,204 78,166 3N308 20717 21380 6213 1486 1510 003
Automobile Assembler
Ghandhara Automobiles Limited 250  3B45 66975 - . - - - - -
Inv. Banks Anv,Cos fSecurities Cos
Engro Holdngs Limed 209652 888588 461532 665708 ‘48580 191824 32 133 1354 007
Total as at June 30, 2026 1278277 1416848 138671 S84 10000
Total as at June 30, 2025 20363 200,053 600 6315 10000

All shares have a nominal value of Rs.10 each except Lucky Cement Limited having nominal value of Rs. 2 each.

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

DEPOSITS, PREPAYMENTS AND PROFIT RECEIVABLES

Profit receivable on savings accounts
Security deposit with Central Depository Company of Pakistan

PAYABLE TO AL MEEZAN INVESTMENT MANAGEMENT

LIMITED - MANAGEMENT COMPANY

Remuneration payable

Sindh sales tax payable on remuneration of the

management company

Note

6.1
6.1

8.1

8.2

2026

2025

- (Rupees in '000) ——

1,416,948
1,278,277

292,963
292,363

138,671 600

167 72
200 200
367 272
161 20

24 3
185 23

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 fec as disclosed in the Offering Document and
subject to the capping of 0.75% for a collective investment scheme categorised as an 'Exchange Traded Fund and
Index Scheme'. Keeping in view the maximum allowable threshold, the Management Company has charged ils
remuneration at the rate of 0.50% (2025: 0.50%) per annum of the average daily net assets of the Fund during the

year ended June 30, 2026.

The remuneration is payable to the Management Company monthly in arrears.
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8.2

9.1

9.2

10

10.1

11

1141

12

13

B
Sindh sales tax is levied at the rate of 156% under the Sindh Sales Tax on Services Act, 2011 (2025: 15%) on the

Management Company's remuneration. -
PAYABLE TO CENTRAL DEPOSITORY COMPANY Note 2026 2025

OF PAKISTAN LIMITED - TRUSTEE ssseses (Rupees in '000) ~——
Remuneration payable 9.1 130 26
Sindh sales tax payable on remuneration of the Trusiee 92 20 =

150 30

—_— ———————

The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed al the rate of 0.10% (2025: 0.10%) per annum of the average daily net assets of the Fund.

Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Services Act, 2011 (2025: 15%) on the
Trustee remuneration.

PAYABLE TO THE SECURITIES AND EXCHANGE Note 2026 2025
COMMISSION OF PAKISTAN (SECP) - (Rupees in '000) ——
Fee payable 10.1 124 25

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable
fee to the Securities and Fxchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee
at the rate of 0.095% per annum (2025: 0.095%) of the daily net assets during the period.

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

Note 2026 2025

ACCRUED EXPENSES AND OTHER LIABILITIES - (Rupees in '000)
Auditor's remuneralion payable 454 490
Charity payable 11 2,705 432
Brokerage payable 488 79
Shariah audit fee payable 1756 -
Other payable 665 7

4,487 1,008

As instructed by the Shariah Advisor, any income eamed by the Fund from investments in which a portion of the
investee company’s investment has been placed in shariah non-compliant avenues should be donated directly by the

Fund for charitable purposes.

Accordingly, during the year ended June 30, 2026, non-shariah compliant income amounting to Rs. 2.313 million
(2025: Rs. 0.439 million) was charged as an expense in the books of the Fund and Rs. 0.06 million was disbursed to
following charitable / welfare organisation:

Amount
S. No. Charitable organisation P In '000
1 Chiniot Anjuman Islamia 0.06
o 0.06

The Fund also maintains a separate savings bank account for charitable disbursements. Profit received on this bank
account during the year ended June 30, 2026 amounted to Rs. 0.02 million and has been recorded as charity
payable,

CONTINGENCIES AND COMMITMENTS

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

AUDITOR'S REMUNERATION 2026 2025
- (Rupees in ‘'000) ~——
Annual audil fee 420 420
Fee for half yearly review of condensed interim financial statements 180 180
Out of pocket expenses and Sindh sales tax 158 100
768 700
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15

16
16.1

18.2

163

16.4
16.5

TOTAL EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as al June 30, 2026 is 1.37% (2025: 1.88%) which includes govemment
levies which is 0.21% (2025: 0.25%) such as sales taxes, annual fee to the SECP elc.

The SECP, vide S.R.0O. B00(1)/2025 dated April 10, 2025, has removed the Total Expense Ratio (TER) limit with
effect from July 1, 2025. The TER limit for a collective investment scheme categorised as an "Exchange Traded Fund
and Index Scheme', applicable previously, has been replaced with the management fee cap as disclosed in note 8.1
to these financial statements for a collective investment scheme categorised as an 'Exchange Traded Fund and
Index Scheme'.

TAXATION

The income of the Fund is exempt from income tax under clause 99 of Part | of the Second Schedule to the Income
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend.
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entitics Regulations, 2008,
the Fund is required to distribute not less than 80% of its accounting income for the year derived from sources other
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. Since the
Management Company has distributed the required minimum percentage of income eamed by the Fund for the year
ended June 30, 2026 to the unit holders in the manner as explained above, no provision for taxation has been made
in these financial statements during the year.

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

TRANSACTIONS AND BALANCES WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons and related parties include Al Meezan Investment Management Limited being the Management
Company, the Central Depository Company of Pakistan Limited being the Trustee / custodian of the Fund, Meezan
Bank Limited being the holding company of the Management Company, Pakistan Kuwait Investment Company
(Private) Limited, being an associated company of the Management Company, other collective investment schemes /
notified entities managed by the Management Company, any person or trust beneficially owning, directly or indirectly,
ten percent or more of the capital of the Management Company or ten percent or more of the net assets of the Fund,
any person or trust controlled by the same persons as defined herein, any member of the group of which that person
or trust forms part and directors or officers of the Management Company or any of their connected persons as
specified herein.

Transactions with connected persons essentially comprise issuance and redemption of units, fee on account of
managing the affairs of the Fund, sales load, other charges and distribution payments to connected persons. The
transactions with connected persons are also in the normal course of business, al conlracted 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 Offering Document, respectively.

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

The details of balances of the Fund with connectled persons as al the year end and transactions occurred during the
year with them are as follows:

Balances as at year end 2026 2025
-~ (Rupees in ‘000) ——
Al Meezan Investment Management Limited - Management Company
Remuneration payable to the management company 161 20
Sindh sales tax payable on remuneration of the Management Company 24 3
Investment of 1,120,000 units (2025: 1,120,000 units) 2 20,314 17,300
Dividend payable 3,920 X
Meezan Bank Limited
Balances with bank 22,123 1,688
Profit receivable on savings accounts 167 72
Investment in 309,543 shares (2025: nil shares) 159,867 -

Central Depository Company of Pakistan Limited - Trustee

Remuneration payable 130_ 2 26
Sindh sales tax payable on remuneration of the Trustee 20 4
Security Deposit with Central Depository Company of Pakistan 200 200
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Transactions during the year

2026 2025
weeees (RUpees in "000) -—e-v--

Al Meezan Investment Management Limited - Management Company

Remuneration to the Management Company
Sindh sales tax on remuneration of the Management Company
Dividend

Meezan Bank Limited

Profit on savings accounts

Shares purchased: 366,390 shares (2025: 216,608 shares)
Shares sold: 56,847 shares (2025: 265,314 shares)
Dividend income received

Engro Fertilizers Company Limited*

Shares purchased: nil shares (2025: 231,530 shares)
Shares sold: nil shares (2025: 134,080 shares)
Dividend income received

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

Sindh sales tax on remuneration of the Trustee
COS charges

4,773

N . T
—y . 25

1,049

.919 .363
—H:-:: ==-m

- 48,007
W

955 210
143 1
# ﬁ

Current year balance and transactions have not been presented as the person was not classed as a related parly / connected

person of the Fund with effect from March 24, 2025.

17 FINANCIAL INSTRUMENTS BY CATEGORY 2026
At fair value
At amortised through profit Total
cost
or loss
wseeee (Rupees in '000) ——
Financial assets
Balances with bank 22123 - 22,123
Investments - 1,416,848 1,416,948
Receivable against sale of invesiments 282,882 - 262,882
Deposits, prepayments and profil receivables 367 - 367
306372 1476048 _1722.320
Financial liabilities
Payable to Al Meezan Investment Management
Limited - Management Company 185 - 185
Payable to Central Depository Company of Pakistan
Limited - Trustee 150 - 150
Dividend payable 277,795 - 277,795
Accrued expenses and other liabilities 1,782 - 1,782
279,912 - 912
2025
At fair value
Atamortised (| o coch profit Total
cost
or loss
e (Rupees in ‘000) ==
Financial assets
Balances with bank 1,689 - 1,689
Investments - 292,963 292,963
Receivable against sale of invesiments 44 426 - 44,426
Deposits, prepayments and profit receivables 272 - 272
46!387 292!963 339!350
Financial liabilities
Payable to Al Meezan Investment Management
Limited - Management Company 23 - 23
Payable to Central Depository Company of Pakistan - - -
Limited - Trustee 30 - 30
Dividend payable 42,795 - 42,795
Accrued expenses and other liabilities 576 - 576
43 424 - 43 424
983
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18 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

The Fund's objective in managing nsk is the creation and protection of unit holders’ value. Risk is inherent in the
Fund's activiies, but it is managed through monitoring and controlling activities which are primarily set up to be
performed based on limits established by the Management Company, the constitutive documents of the Fund and the
regulations and directives of the SECP. These limits reflect the business strategy and market environment of the
Fund as well as the level of 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.

18.1  Market Risk

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

The Management Company manages the market risk through diversification of the investment portfolio and by
following the intemal guidelines established by the Investment Committee and regulations laid down by the SECP.

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

() 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, 2026, the Fund is exposed to such risk on its balances held with
bank. The Investment Committee of the Fund reviews the portfolio of the Fund on a regular basis 1o ensure that
the risk is managed within the acceptable limits.

a) Sensitivity analysis for variable rate instruments

Presently, the Fund holds balances with bank which expose the Fund to cash flow profit rate risk. In case of 100
basis points increase / decrease in applicable rates on the last repricing date with all other variables held
constant. the net income for the year ended June 30, 2026 and net assets of the Fund would have been higher /
lower by Rs. 0.214 million (2025: Rs. 0.014 million).

The composition of the Fund's investment portfolio and profit rates are expected to change over time. Accordingly.
the sensitivity analysis prepared as of June 30, 2026 is not necessarily indicative of the impact on the Fund's net
assets of future movements in profit rates.

(ii) Currency risk

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 currencies and
hence is not exposed lo 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 profit rate risk or currency risk) whether those changes are caused by
factors specific to the individual financial instrument or its issuer, or factors affecting all similar financial instruments
traded in the market.

The Fund is exposed to equity price risk on investments held by the Fund classified as ‘at fair value through profit or
loss'. To manage ils price risk arising from investments in equity securities, the Fund diversifies its portfolio within the
eligible stocks and limits prescribed in the Trust Deed, the NBFC Regulations and circulars issued by SECP from
time to time. The Fund's investment in equity securities exposed to price risk as at the yearend is concentrated in the
seclors as disclosed in note 6.1.

In case of 1% increase / decrease in MZNPI on June 30, 2026 with all other variables held constant, the total
comprehensive income of the Fund for the year would increase | decrease by Rs. 14.169 million (2025: Rs. 2.930
million) and the net assets of the Fund would increase / decrease by the same amount as a result of gains / losses
on equity securities classifies as 'financial assets at fair value through profit or loss".

The analysis is based on the assumption that equity index had increased / decreased by 1% with all other variables
held constant and all the Fund's equity instruments moved according to the histarical correlation with the index. This
represants management's best estimate of a reasonable possible shift in the MZNPI, having regard to the historical
volatility of the index. The composition of the Fund’s investment portfolio and the correlation thereof to the MZNPI, is
expected to change over time. Accordingly, the sensitivity analysis prepared as of June 30, 2026 is not necessarily
indicative of the effect on the Fund's net assets of future movements in the level of the MZNPI.
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18.2 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources (o settie 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 settlement of equity securities and daily redemplions at the option of unit holders. The
Fund's approach to managing liquidity is to ensure, as far as possible, that the Fund will always have sufficient
liquidity to meet its liabilities when due under both normal and stressed conditions. The Fund's policy is, therefore, to
invest the majority of its assets in investments that are 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 tan
percent of the units in issue and such requests would be treated as redemption requests qualifying for being
processed on the next business day. Such procedure would continue until the outstanding redemption requests come
down to a level below ten percent of the units then in issue. The Fund did not withhold any redemption requests
during the year ended June 30, 2026.

.

The table below summarises 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. Howaver, the assets and liabilities that are receivable / payable on demand including balances with banks
have been included in the maturity grouping of one month:

2026
m"m"'“':‘ m;:"‘“ More than Financlal
Within 1 -l and| oo Year More than 5| instruments Yotal
month = s il m""u':m andupto | years |withno fixed
five years maturity
months yoar 2
(Rupees In '000)
Financlal assots
Balances with banks 22123 - - - - - 22123
Investments - - - - - 1,416,948 | 1,416,948
Recaivable against sale of investments 282,882 - - - - - 282,882
Deposits and profit receivables 167 - - - - 200 387
305,172 - - - - 1,417,148 1,722320
Financial liabilities
Payable to Al Meezan Investment Management
Limited - Management Company 185 - - - = w 185
Payable to Central Depository Company of
Pakistan Limited - Trustee 150 - - - - - 150
Dividend payable 277,795 - - - - - 277,795
Accrued expensas and other liabilities 663 1,118 - - - - 1,782
278,793 1.119 X - - - 279,912
Not financial assels / (liabllities) 26,379 (1,119) - - - 1,417,148 1,442,408
2025
Moro at | Mo | More than Financial
Within 1 andupto | months and one year | More than 5| Instruments Total
month e uplo 006 and upto years | with no fixed
months year e m“__ - y
(Rupaes In '000)
Financial assets
Balances with banks 1,689 - - - - 1,689
Investments - - - - 202963 | 292,963
Receivable against sale of investments 44,426 - e - - - 44,426
Deposits and profit receivables 12 = - - - 200 272
48,187 - - - - 293,183 339,350
Financial liabilitics
Payable to Al Meezan Investment Management
Limited - Management Company 23 - - - - - 23
Payable to Central Depository Company of
Pakistan Limited - Trustee 30 - - - - - 30
Dividend Payable 42,795 - - - - - 42,795
Accrued expenses and other liabilities 79 497 - - - - 576
42927 497 - - - - 43,424
Not financial assets / (liabilities) 3,760 {497) : - 293,163 285926

18.3 Creditrisk

18.3.1 Credit risk is the risk that the counterparty 1o a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credil risk arises from deposits with banks and financial instilutions, profit
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receivable on bank deposils and receivable against sale of investments.

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

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

2026 2025
Balance as per Balance as per
statement of '"m"""; statement of "“':':";
assets and Ay assets and o
iabiliti credit risk | credit risk
(Rupees in "000)
Balances with banks 22,123 22,123 1,689 1,689
Investments 1,416,848 - 202,063 -
Receivable against sale of investments 282,882 282,882 44 426 44,426
Deposits, prepayments and profit receivables 367 367 272 272
1,722,320 305,372 32&_@ 48|387

The maximum exposure fo credit risk before any credit enhancement as at June 30, 2026 is the carrying amount of
the financial assets. Investment in equity securities, however, are nol exposed to credit risk and have been excluded
from the above analysis.

There is a possibility of default by participants or failure of the financial market / stock exchanges, the depositories,
the settlements or clearing systems, elc. Settlement risk on equity securities is considered minimal because of
inherent controls established in the settiement process. The Fund's policy is to enter into financial contracts in
accordance with internal risk management policies and Instruments guidelines approved by the Investment
Committee.

18.3.2 Credit quality of financial assets
The Fund's significant credit risk (excluding credit risk relaling to settlement of equity securities) arises mainly on

account of its placements in banks and related profit receivable thereon, and receivable against sale of investments.
The credit rating profile of balances with banks is as follows:

% of financial assets

exposed to credit risk
Rating 2026 2028
AAA __100.00% 100.00%

18.3.3 Concentration of credit risk

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

All financial assets of the Fund as at June 30, 2026 and June 30, 2025 are unsecured and are not impaired.

19 FAIR VALUE MEASUREMENT

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants 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 curtail materially the scale of its operations or o undertake a transaction on adverse terms.

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

International Financial Reporting Standard 13, ‘Fair Value Measurement' requires the Fund to classify assels 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:

986
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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 June 30, 2026 and June 30, 2025, the Fund held the following financial instruments measured at fair value:

2026
ASSETS Level1 || Level2 || Level3 || __ Total
{Rupees in '000)
Financial assets 'at fair value through profit or loss’
Investment in equity securities - listad 1,416,848 - - 1,416,848
2025
ASSETS tevel1 || _Level2 || Level3 ||  Total
(Rupees in '000)
Financial assets ‘at fair value through profit or loss’
Investment in equity securities - listed 292,963 - - 282,963

Item Valuation technique =

The fair value of investments in listed equity securities are valued on the basis of closing
quoted market prices available at the Pakistan Stock Exchange.

Investment in equily
securities - listed

There were no transfers between levels during the year.

20 UNIT HOLDERS' FUND RISK MANAGEMENT
The unit holders' fund is represented by redeemable units. These units are entitled to dividends and lo payment ofa
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 Movements in Unit Holders' Fund'.
The Fund has no restriction on the subscription and redemption of units. As required under the NBFC Regulations,
2008, every open end scheme shall maintain fund size (i.e. net assels 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 requirement of minimum
fund size at all times.
The Fund's objectives when managing unit holders' funds are to safeguard its ability to continue as a going concemn
so thal it can conlinue to provide retums 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 18, the Fund endeavours 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.
21 UNIT HOLDING PATTERN OF THE FUND
2026 2025
Cat Number of Investment Percentage of Number of Investment Percentage of
ey investors amount total investment investors amount total investment
(Rupees in '000) % (Rupées in *000) %
Individuals 12,083 1,379,907 95.85 3,096 262,504 88.84
Associated companies 1 20,314 1.41 1 17,399 5.89
Joint stock companies 6 15,335 1.07 3 6,105 2.07
Others 3 24,023 1.67 3 9,461 3.20
Total 12,103 1,439,579 100.00 Tz 3,103 295,468 100.00
22 LIST OF TOP 10 BROKERS BY PERCENTAGE OF COMMISSION PAID
2026 2025
Parcentage of Percentage of
Name of brokor commission pald Ham Of hwoker commission paid
JS Global Capital Limited 100% JS Global Capital Limited 100%
987
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23 DETAILS OF MEMBERS OF THE INVESTMENT COMMITTEE

234 Following are the details in respect of members of the Investment Committee of the Fund:

| Name B Designation == Qualifications |[_Overall experience |
Mr. Imtiaz Gadar, CFA Chief Executive Officer CFA I MBA Twenty Three years
Mr. Muhammad Asad Chief Investment Officer CFA leve 1l / MBA Thirty years

Mr. Ahmed Hassan Head of Equity CFA I MBA Nineteen years
Ms. Amreen Soorani Head of Research FCCA Sixteen years
Mr. Faizan Saleem Head of Fixed Income CFA level Il  MBA Nineteen years
Mr. Asif Imtiaz VP Investments / Fund Manager CFA / MBA Eighteen years
Mr. Akhtar Munir Head of Risk Management CFA I FRM, ACCA, FCMA & MBA Thirteen years
Mr. Al Hassan Khan Head of Product Development CFA/FRM / MBA Seventeen years
Mr. Wahaj Ahmed VP Investments MBA Fourteen years
Mr. Saad ldrees Senior Manager MS Economics Six years

Mr. Zohaib Jawaid Senior Manager CFA / BBA Five years

23.2 The Fund Manager of the Fund is Mr. Zohaib Jawaid. The Fund Manager is not managing any other fund.

24 MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

241 The dates of the meetings of the Board of Directors of the Management Company of the Fund and the altendance of

its members are given below:
Meeting held on
Name of Directors Deslignation August 18, | [October 28,| [January 30,{ | April 13, Meetings
2025 2025 2026 2026 Attendance

Mr. Irfan Siddiqui Chairman Yes Yes Yes Yes 4

Ms. Ayesha Umer Non-Executive Yes Yes Yes Yes 4

Ms. Danish Zuberi Independent Direclor Yes Yes Yes Yes 4

Mr. Feroz Rizvi Independent Director Yes . Yes Yes Yes 4

Mr. Furquan Kidwai Indapendent Director Yes Yes Yes Yes 4

Mr. Imtiaz Gadar Chiaf Exacutive Officer Yes Yes Yes Yes 4

Mr, Saad Ur Rehman Khan Non-Exacutive Yes Yes Yes Yes 4

Ms. Shazia Khurram Non-Exacutive Yes Yes Yes Yes 4

Dr. Syed Amir Ali Non-Executive Yes Yes No Yes 3
Syed Imran Ali Shah” Non-Executive Yes Yes Yes Yes 4

* Syed Imran Ali Shah resigned from the Board on May 21, 2026.

25 GENERAL

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

26 DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue on  August 18, 2026 by the Board of Directors of the

Management Company.

Chief Executive Officer

(Management Company)

Chlief Financial Officer

For Al Meezan Investment Management Limited

Director
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PERFORMANCE TABLE
NP ET

Net assets (Rs. '000) (ex distribution)

Net assets value / redemption price per unit

as at June 30 (Rs.) (ex-distribution)
Offer price per unit as at June 30, (Rs.)
(ex-distribution)
Highest offer price per unit (Rs.)
Lowest offer price per unit (Rs.)
Highest redemption price per unit (Rs.)
Lowest redemption price per unit (Rs.)
Distribution (%)
Interim
Final
Date of distribution
Interim
Final
Income distribution (Rupees in '000)
Growth distribution (Rupees in "'000)
Total return (%)

Average annual return as at June 30, 2026

2026
1,439,579
18.1376
18.1376
23.1569
15.5843
23.1569
155843

35.00

June 29,2026
277,795

39.59

2025
295,469

15.5347

15.5347
19.2609
13.1122
19.2609
13.1122

22.50

June 27, 2025
42,795

31.76

2024
97,353

13.5213

13.5213
14.5843
7.8146
14.5843
78146

10.00

June 28, 2024

7,200

One Year
39.59%

Two Years
35.62%

Three Years
50.62%

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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Karachi, 74400- Pakistan
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