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For the period ended June 2025

INVESTMENT OBJECTIVE:

Mahaana IGI Islamic Retirement Fund (MIIRF) is a Shariah-compliant voluntary pension scheme designed to provide secure retirement savings for participants. The fund primarily invests across three sub-funds:
Equity, Debt, and Money Market, offering diverse allocation options to suit different risk preferences. It is a long-term investment vehicle for individuals seeking to build wealth for their retirement. Through
MIIRF, participants gain exposure to a range of Islamic assets, including equities, sukuks, and money market instruments, providing them with a reliable source of income during retirement.

NAV per Unit (PKR): FUND INFORMATION:

Jun-25 May-25 MoM % Fund Type Open Ended Fund
MIIRF-ESF 10.02 10.08 -0.60% Category Shariah Compliant Voluntary Pension Scheme
MIIRF-DSF 10.15 10.03 1.20% Risk Profile Investor Dependent
MIIRF-MMSF 10.12 10.04 0.80% Pricing Mechanism Daily Forward Pricing

Jun-25 May-25 MoM % Management Fee per annum 3% each for MIIRF - ESF & MMSF, and 1.5% for MIIRF-DSF
MIIRF-ESF 36,356 30,762 18.18% Launch Date 26-May-25
MIIRF-DSF 38,804 30,580 26.89% NAV per unit at launch date 10
MIIRF-MMSF 40,702 30,579 33.10% Month End Date 30-Jun-25

Trustee Central Depository Company Pakistan Limited
Expense Ratio | Government Levy Auditor A.F. Ferguson & Co.
MIIRF-ESF MIIRF-DSF MIIRF-MMSF Fund Manager IGI Life Insurance Limited
Expense Ratio* | Mtd 0.41% 0.41% 0.41%
Government Levy | Mtd 0.10% 0.09% 0.09% Weighted Avg. Time to Maturity
Expense Ratio* | Ytd 0.40% 0.40% 0.41% MIIRF-DSF 812 Days
Government Levy | Ytd 0.12% 0.11% 0.10% MIIRF-MMSF 192 Days
*Expense Ratio (without Government levy)
ASSET ALLOCATION:
MIIRF-ESF MIIRF-DSF MIIRF-MMSF
80.3% 703%
58.5%
28.6% 40.4%
18.6% 1.1%
j 1.2% ) T T T 1 1.2%
T T T T | Islamic Sukuks Islamic Islamic Others T T T )
Islamic Bank ~ Sukuks Islamic Islamic Others Bank TDRs Equity Islamic Bank  Sukuks Islamic TDRs Islamic Others
Deposits TDRs Equity Deposits Deposits Equity
(MIIRF-ESF) : Top Ten Equity Holdings & Sector Allocation
Name Holding Sectoral Holding
Mahaana Islamic Index Exchange Traded Fund 10.60%
Oil & Gas Development Company Limited 7.60%
Mari Energies Limited 7.40% @Il EEs
Meezan Bank Limited 6.50%
Lucky Cement Limited 6.20% Others, 47.2%
Pakistan Petroleum Limited 4.80% Ci;‘z:/:'
The Hub Power Company Limited 4.80% Commercial Bank,
Systems Limited 4.60% 6.6%
Engro Holdings Limited 3.30% ’a!i‘efiisg Technology &
Engro Fertilizers Limited 3.30% Companies, 4.8% Comm:nli;ation ,
FUND PERFORMANCE:
Absolute Return Annualized Return

30 Days 180 Days 365 Days CYTD Last 5 years Last 10 years Since Inception
MIIRF-ESF -0.60% N/A N/A N/A N/A N/A 2.05%
MIIRF-DSF 1.20% N/A N/A N/A N/A N/A 16.29%
MIIRF-MMSF 0.80% N/A N/A N/A N/A N/A 12.86%

Note: All returns are gross of Fund Management Charges.
Disclaimer: Past performance is not indicative of future performance. Market volatility can significantly affect short-term performance. The value of investment can fall as well as rise.



Report of the Shari'ah Advisor- Mahaana IGI Islamic
Retirement Fund
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The purpose of this report is to provide an opinion on the Shariah Compliance of the Fund’s investment
and operational activities with respect to Shariah guidelines provided.

It is the core responsibility of the Management Company to operate the Fund and invest the amount
of money in such a manner which is in compliance with the Shariah principles as laid out in the Shariah
guidelines. In the capacity of the Shariah Advisor, our responsibility lies in providing Shariah guidelines
and ensuring compliance with the same by review of activities of the fund. We express our opinion
based on the review of the information, provided by the management company, to an extent where
compliance with the Shariah guidelines can be objectively verified.

Our review of Fund’s activities is limited to enquiries of the personnel of Management Company and
various documents prepared and provided by the management company.

Keeping in view the above; we certify that:

We have reviewed all the investment and operational activities of the fund including all transactions
and found them to comply with the Shariah guidelines. On the basis of information provided by the
management company, all operations of the fund for the year ended June 30, 2025 comply with the
provided Shariah guidelines. Therefore, it is resolved that investments in Mahaana IGI Islamic
Retirement Fund managed by |Gl Life Insurance Limited are permissible and in accordance with
Shariah principles.

May Allah (SWT) bless us and forgive our mistakes and accept our sincere efforts in accomplishment
of cherished tasks and keep us away from sinful acts.

oy by dsog Al ey doses U e il Joy cilgsall Pl.cj allg

For and on behalf of Al-Hilal Shariah Advisors (Pvt.) Limited.

Mufti Irshad Ahmad Aijaz Faraz Younus
Member Shariah Council Chief Executive

ndukda, CFA
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TRUSTEE REPORT TO THE PARTICIPANTS
MAHAANA IGI ISLAMIC RETIREMENT FUND

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

We, Central Depository Company of Pakistan Limited, being the Trustee of Mahaana
IGI Islamic Retirement Fund (the Fund) are of the opinion that IGI Life Insurance
Limited being the Pension Fund Manager has in all material respects managed the Fund
during the period from May 20, 2025 to June 30, 2025 in accordance with the provisions
of the constitutive documents of the Fund, the Voluntary Pension System Rules, 2005
and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

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

For the purpose of information, we would like to draw the attention of the participants
towards clause 8.4.2 (e) of the Offering Document wherein the Fund is required to
invest at least 25% of net assets in Cash and near Cash instruments at all time. In this

- regard, Mahaana IGI Islamic Retirement Fund - Debt sub-Fund was non-compliant with
the said requirement during the majority days of the reporting period with maximum
variance in exposure up to 16.15% of the net assets. The said non-compliance has also
been reported to Securities and Exchange Commission of Pakistan.

Abdul Samad il

Chief Operating Officer
Central Depository Company of Pakistan Limited

Karachi, September 23, 2025

CENTRAL
DEPOSITORY
COMPANY
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INDEPENDENT AUDITOR’S REPORT

To the Participants of Mahaana IGI Islamic Retirement Fund
Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Mahaana IGI Islamic Retirement Fund (the Pension Fund),
which comprise the statement of assets and liabilities as at June 30, 2025, and the income statement,
statement of comprehensive income, statement of movement in participants’ sub-funds and cash flow
statement for the period from May 20, 2025 to June 30, 2025, 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 Pension Fund as at June 30, 2025, and of its financial performance and its cash flows for the period
from May 20, 2025 to June 30, 2025 in accordance with the accounting and reporting standards as
applicable in Pakistan.

Basis for Opinion

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

Other Information

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

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

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

Responsibilities of Management and Board of Directors of the Pension Fund Manager for
the Financial Statements

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

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network
State Life Building No. 1-C, II. Chundrigar Road, P.0. Box 4716, Karachi-74000, Pakistan
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk>
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In preparing the financial statements, management is responsible for assessing the Pension 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 Pension Fund or to
cease operations, or has no realistic alternative but to do so.

Board of directors of the Pension Fund Manager is responsible for overseeing the Pension Fund’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

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

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

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

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

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

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

a) the financial statements prepared have been properly prepared in accordance with the relevant
provisions of the Trust Deed and the Voluntary Pension System Rules, 2005;

b) true and fair view is given of the disposition of the pension fund as at June 30, 2025 and of the
transactions of the pension fund of the period from May 20, 2025 to June 30, 2025;

¢) the allocation and reallocation of units of the sub-funds for all the participants have been made
according to the Voluntary Pension System Rules, 2005;

d) the cost and expenses debited to the pension fund are as specified in the constitutive documents of the
pension fund;

e) proper books and records have been kept by the pension fund and the financial statements prepared
are in agreement with the pension fund’s books and records; and

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

The engagement partner on the audit resulting in this independent auditor’s report is Junaid Mesia.

Karachi
Dated: October 27, 2025
UDIN: AR202510611VuZ2mGa3ss
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