
M E E Z A N

I S L A M I C  F U N D

The investment objective of the Fund is to maximize total investor 
returns by investing in Shariah Compliant equities focusing on 

both capital gains and dividend income.

G A L A X I E S  O F  T R U E  P R O S P E R I T Y

Meezan Islamic Fund reflects a horizon of growth and prosperity.
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REPORT OF THE FUND MANAGER 
Meezan Islamic Fund (MIF) 

 
Type of Fund 
Open end equity fund 
 
Objective 
 The objective of MIF is to provide the maximum total return to the unit holders from investment in "Shariah 
Compliant" investments for the given level of risk, while abiding by the Non-Banking Finance Companies Rules, 
2003 and any other prevailing rules and regulations. Total return refers to returns from capital gains, realized 
and unrealized, and dividend income (from investment in secondary and primary equities - Musharika), rental 
income (from operating leases- Ijara), mark-up (from cost-plussales - Murabaha), and other Shariah Compliant 
investments. 
 
Strategy, Investment Policy and Asset Allocation 
The performance of MIF is linked directly to the performance of equity market. The fund manager, Al Meezan 
Investment Management Limited, actively manages the fund with an aim to provide maximum risk adjusted 
total return to the investors. To control risk, the exposure in growth stocks is balanced against that of high 
dividend stocks. Moreover, the fund manager strives to reduce equity exposure in times when the market is 
trading above valuations while increasing equity exposures near troughs. 
 
The fund began the year with an equity exposure of 93.13% and maintained an average exposure of 
approximately 96.01% throughout the year, closing at 95.95%. Exposure to the cement sector was increased, 
in the wake of receding inflation and a decline in interest rates—factors that typically benefit cyclical 
companies. While, exposure to Oil and Gas Exploration companies was reduced due to subdued international 
oil prices and a stable exchange rate, prompting a reallocation of capital toward more promising cyclical 
sectors. In the Power Generation and Distribution sector, the Hub Power Company Ltd. (HUBC) position was 
reduced due to its underperformance relative to the broader market. This was largely driven by government 
measures aimed at curbing high-capacity payments to Independent Power Producers (IPPs) through 
renegotiating and terminating contracts and shifting some power plants to a "take-and-pay" model in order to 
enhance overall energy sector efficiency. Meanwhile, the fund increased its allocation to the banking sector, 
particularly in Meezan Bank Ltd. (MEBL), driven by the bank’s strong deposit growth and attractive dividend 
yield.  
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Performance Review 
During FY25, Meezan Islamic Fund (MIF) provided a positive return of 59.22% to its investors and KSE Meezan 
Index (KMI 30) - Benchmark increased by 46.24% to close at 184,887 pts. 

 

    MIF   
KMI-30 

(Benchmark) 
          

          
Net Asset Value (NAV) as on June 30, 2024 –Rs.   81.67   126,424 
          
Net Asset Value (NAV) as on June 30, 2025 –Rs.   129.01   184,886 
          
Change (Points)   47.34   58,462 
          
* Return During the Year    59.22%   46.24% 

         

* The performance data has been computed NAV to NAV with dividend reinvested 
 

MIF posted a total income of Rs. 16,888 million in the fiscal year 2025 as compared to a total income of Rs. 
11,405 million last year. Total income comprised of realized and unrealized gains on investments of Rs. 4,672 
million and Rs. 10,523 million respectively. Dividend income contributed Rs. 1,582 million to income, while 
profit on saving accounts with banks amounted to Rs. 110 million. After accounting for expenses of Rs. 1,472 
million, the Fund posted a net income of Rs. 15,416 million. The net assets of the Fund as at June 30, 2025 were 
Rs. 43,811 million as compared to Rs. 23,095 million at the end of year depicting an increase of 90%. The net 
asset value per unit as at June 30, 2025 was Rs. 129.0058 as compared to Rs. 81.6663 per unit as on June 30, 
2024. 
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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, 2025 an amount of Rs. 89 million was accrued as charity 
payable. 

Distributions  
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 was 
Re. 1 per unit (2.00%). Total distribution made by the Fund was Rs. 242 million. 

SWWF Disclosure 
Not applicable  

Breakdown of unit holdings by size: 
(As on June 30, 2025) 

Range (Units) No. of Investors 

1 - 9,999 15,666 

10,000 - 49,999 6,392 

50,000 - 99,999 4,441 
100,000 - 499,999 2,051 

500,000 and above 3,990 

Total 32,540 
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Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  11 11 0 0 

Percentage 100% 100% 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. 
  

http://www.almeezangroup.com/
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DETAILS OF MEMBERS OF THE INVESTMENT COMMITrEE

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

ar I
Mr. Imtiaz Gadar, CFA
Mr. Muhammad Asad
Mr. Ahmed Hassan
Ms. Amreen Soorani
Mr. Faizan Saleem
Mr. Asif Imtiaz
Mr. Akhtar Munir
Mr. Ali Khan

The Fund manager of the Fund is Mr. Muhammad Asad. The Fund Manager is not managing any other fund.

As required under Regulation 60A of the NBFC Regulations, 2008, in order to align the interest of key employees
with the unitholders, the Management Company has implemented the Senior Executive Bonus Incentive Scheme
(SEBIS) that allows eligible employees of the Management Company to receive a portion of their approved
performance bonus each year in the form of SEBIS units. At the end of each reporting period, the outstanding units
are revalued based on the current break-up value of the Management Company's shares. As at June 30, 2025, the
Management Company has invested in 101,854 units of the Fund on behalf of key employees under the SEBIS.
The return of the Fund on this investment is one of the contributors to the break-up value of the aforementioned
SEBIS units offered by the Management Company.

MEETINGS OF BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY

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

Name of Directors

Mr. Irfan Siddiqui
Mr. Ahmed Iqbal Rajani-
Ms. Ayesha Umer*
Ms. Danish Zuberi
Mr. Feroz Rizvi

Mr. Furquan Kidwai
Mr. Imtiaz Gadar**
Mr. Saad Ur Rahman Khan
Ms. Shazia Khurram

Syed Amir Ali
Syed Imran Ali Shah***
Mr. Tariq Mairaj***

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

GENERAL

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

DATE OF AUTHORISATION FOR ISSUE

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

Desbrlation
Chief Executive Officer
Chief Investment Officer
Head of Equity
Head of Research
Head of Fixed Income
VP Investments
Head of Risk Management
Head of Product Development

1 m-g;FFeier 27,
20252024

August 19,

Chairman
Non-Executive
Non-Executive

Independent Director
Independent Director
Independent Director

Chief Executive Officer
Non-Executive
Non-Executive
Non-Executive
Non-Executive
Non-Executive

Yes
Yes
N/A
Yes
Yes
yes
Yes
Yes
Yes
Yes
N/A
Yes

For Al Meezan Investment Management Limited
(Management Company)

L mva Hc

CFA / MBA Twenty Two years
CFA level II I MBA Twenty Nine years
CFA / MBA Eighteen years
FCCA Fifteen years
CFA level II / MBA Eighteen years
CFA / MBA Seventeen years
CFA /FRM, ACCA, FCMA & MBA Twelve years
CFA / FRM / MBA Sixteen years

yes
Yes
N/A
Yes
Yes
Yes
Yes
Yes
yes
Yes
Yes
N/A

April 18, 2025

Yes
N/A
Yes
Yes
yes
Yes
Yes
yes
Yes
yes
Yes
N/A

Yes
N/A
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
N/A

Yes
Yes
N/A

Yes
Yes
Yes
Yes
Yes
No

Yes
Yes
N/A

Chief Executive Officer Chief Financial Officer Director
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 43,811,100           23,095,013           17,154,806           

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 129.0058 81.6663 54.8025

Offer price per unit as at June 30, (Rs.) 

(ex-distribution) 131.9729 83.5119 56.0410

Highest offer price per unit (Rs.) 132.3140 97.4785 60.8174

Lowest offer price per unit (Rs.) 79.7310 56.0315 52.1186

Highest redemption price per unit (Rs.) 129.3392 95.3242 59.4734

Lowest redemption price per unit (Rs.) 77.9385 54.7932 50.9668

Distribution (%)

Interim 2.00 26.27 - 

Final - - - 

Date of distribution

Interim 27-Jun-25 28-Jun-24 - 

Final - - - 

Income distribution (Rupees in '000) 241,950 2,861,803              - 

Growth distribution (Rupees in '000)

Total return (%) 59.22 73.00 (2.54)

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 59.22% 65.97% 38.98%

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go

down, as well as up. 

MEEZAN ISLAMIC FUND

PERFORMANCE TABLE
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A L  M E E Z A N

M U T U A L  F U N D

The investment objective of the Fund is to optimize the total 
investment returns, both capital gains and dividend income, 

through prudent investment management.

U N I V E R S E  O F  B A L A N C E D  P R O M I S E

Al Meezan Mutual Fund represents the horizon of prudent 
opportunity by combining capital growth with dividend income.



FUND INFORMATION
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited
Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal 
Karachi 74400, Pakistan.
Phone (+9221) 35630722-6, 111-MEEZAN
Fax: (+9221) 35676143, 35630808
Website: www.almeezangroup.com
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Non-Executive Nominee Director- MBL 
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Mr. Muhammad Shahid Ojha 
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Syed Haseeb Ahmed Shah
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Mr. Feroz Rizvi Chairman
Ms. Ayesha Umer   Member
Syed Imran Ali Shah   Member
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Chairman
Member
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AUDITORS 
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10. Meezan Bank Limited
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12. Sindh Bank Limited
13. UBL Ameen - Islamic Banking

TRANSFER AGENT 
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REPORT OF THE FUND MANAGER 
Al Meezan Mutual Fund (AMMF) 

 
Type of Fund 
Open end equity fund 
 
Objective 
The objective of AMMF is to provide maximum total return to the shareholders by investing in “Shariah 
compliant” equity avenues for the given level of risk, while abiding by the Regulations and any other prevailing 
rules and regulations. 
 
Strategy, Investment Policy and Asset Allocation 
The performance of AMMF is directly linked to the performance of the equity market. The fund manager, Al 
Meezan Investment Management Limited, actively manages the fund with an aim to provide maximum risk 
adjusted total return to the investors. To control risk, the exposure in growth stocks is balanced against that 
of high dividend stocks. Moreover, the fund manager strives to reduce equity exposure in times when the 
market is trading above valuations while increasing equity exposure near troughs. 
 
The fund began the year with an equity exposure of 96.05% and maintained an average exposure of 
approximately 95.29% throughout the year, closing at 94.54%. Exposure to the cement sector was increased, 
in the wake of receding inflation and a decline in interest rates—factors that typically benefit cyclical 
companies. While, exposure to Oil and Gas Exploration companies was reduced due to subdued international 
oil prices and a stable exchange rate, prompting a reallocation of capital toward more promising cyclical 
sectors. In the Power Generation and Distribution sector, the Hub Power Company Ltd. (HUBC) position was 
reduced due to its underperformance relative to the broader market. This was largely driven by government 
measures aimed at curbing high capacity payments to Independent Power Producers (IPPs) through 
renegotiating and terminating contracts and shifting some power plants to a "take-and-pay" model in order to 
enhance overall energy sector efficiency. Meanwhile, the fund increased its allocation to the banking sector, 
particularly in Meezan Bank Ltd. (MEBL), driven by the bank’s strong deposit growth and attractive dividend 
yield. 
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Performance Review 
During FY25, Al Meezan Mutual Fund (AMMF) provided a positive return of 64.70% to its investors and the 
KSE Meezan Index (KMI 30) - Benchmark increased by 46.24% to close at 184,887 pts. 

 

    

AMMF   KMI-30 

(NAV) (Benchmark) 

          
          
Net Asset Value (NAV) as on June 30, 2024- Rs.   24.40   126,424 
          
Net Asset Value (NAV) as on June 30, 2025- Rs.   39.88   184,886 
          
Change (Points)   15.48   58,462 
          
* Return During the Period    64.70%   46.24% 
          

         * The performance data has been computed NAV to NAV with dividend reinvested 
 
AMMF posted a total income of Rs. 4,399 million in the fiscal year 2025 as compared to a total income of Rs. 
2,431 million last year. Total income comprised of realized gain and unrealized gain on investments of Rs. 
1,061 million and Rs. 2,909 million respectively. Dividend income contributed Rs. 409 million to income, while 
profit on saving accounts with banks amounted to Rs. 20 million. After accounting for expenses of Rs. 377 
million, the Fund posted a net income of Rs. 4,022 million. The net assets of the Fund as at June 30, 2025 were 
Rs. 12,926 million as compared to Rs. 4,874 million last year depicting increase of 165%.  The net asset value 
per unit as at June 30, 2025 was Rs. 39.8818 as compared to Rs. 24.4013 per unit as on June 30, 2024.  
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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, 2025 an amount of Rs. 22 million was 
accrued as charity payable.  

Distributions  
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 0.3000 per unit (3.00%). Total distribution made by the Fund was Rs. 58 million. 

SWWF Disclosure 
Not Applicable  

Breakdown of unit holdings by size: 
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 5,676 

10,000 - 49,999 2,982 

50,000 - 99,999 2,499 

100,000 - 499,999 1,302 

500,000 and above 1,765 

Total 14,224 
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Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  6 6 0 0 
Percentage 100% 100% 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.

http://www.almeezangroup.com/
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Balances as at year end

Meezan Financial Planning Fund of Funds - MAAP - I

Investment of nil units (2024: 108,045 units)

Pakistan Kuwait Investment Company (Private) Limited

Investment of 16,924,439 units (2024: 16,895,690 units)

Engro Fertilizers Limited+

Investment in Nil shares (2024: 500 shares)

National Clearing Company of Pakistan Limited

Security deposit

Directors and executives of the Management Company

Investment of 2,664,491 units (2024: 176,114 units)

Al Meezan Investment Management Limited - Employees GratuitV Fund
Investment of 497,152 units (2024: 492,484)

UnithoIders holdIng :10% or more units of the fund

Investment of nil units (2024: 22,984,581 units)

Transactions during the year

Al Meezan Investment Management Limited (Management Company)
Remuneration to the Management Company

Sindh sales tax on remuneration of the Management Company

Allocated expenses

Sindh sales tax on allocated expenses

Selling and marketing expenses

Sindh sales tax on selling and marketing expense

Issuance of 17,203,011 units (2024: 9,015,979 units)

Redemption of 9,219,783 units (2024: 12,323,921 units)

Dividend paid

Refund of capital

Units issued to unitholders on behalf of the Management Company

Central Depository Company of Pakistan Limited - CDC (TIustee)
Remuneration of the Trustee

Sindh sales tax on remuneration of the Trustee

CDS charges

Meezan Bank LImIted

Profit on saving account

Purchase of 3,735,000 shares (2024: 465,000 shares)

Sale of 1,292,000 shares (2024: 1,004,000 shares)

Units issued: 46,012 units (2024: Nil units)
Dividend income

Shariah Advisor fee

Cash Dividend paid

For the year ended June 30,
2025 2024

Rupees in '000

2.636

674.977 412.277

83

2.500 2.500

106.265 4.297

19.827 12.017

560,854

For the year ended June 30,

2025 2024

Rupees in '000

84,894

11,036

2,466

207,436

31, 115

5,745

862

45,744

6,862

541,884

300,000

4,517

2,228

il,363

36.255

192,763

260,000

31,004

8,759

9,655
1,448

743

5,245
682

289

1.778

888,877

305,394

1,097

75,006

485

6,909

1.951

72,399

163,440

52,381

479

69,151
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Transactions during the year

MSAF . Meezan Strategic Allocation Plan . I

Units issued: 12,859 units (2024: Nil units)

Units redeemed: 12,859 units (2024: 661,800 units)

MSAF - Meezan Strategic Allocation Plan . II

Units issued: 10,492 unIts (2024: 695 unIts)

Units redeemed: 16,828 units {2024: 1,594,358 units)

MSAF - Meezan Strategic Allocation Plan IV
Units Issued: 2,170 units (2024: 6,174 units)

Units redeemed: 58,455 units (2024: 442,186 units)

Meezan Financial Planning Fund of Funds - MAAP - I

Units issued: 3,569 units (2024: 11,852 units)

Units redeemed: 111,614 units (2024: 244,776 units)

MSAF . Meezan Strategic Allocation Plan . III

Units issued: 4,629 units (2024: 56,980 units)

Units redeemed: 524,071 units (2024: 450,747 units)

MSAF . Meezan Strategic Allocation Plan . V

Units issued: 1,273 units (2024: 59,748 units)

Units redeemed: 545,930 units (2024: 54,865 units)

Pakistan Kuwait Investment Company (Private) Limited

Units issued: 28,749 units (2024: Nil units)

Cash Dividend paid

Engro Fertilizers Limited+

Purchase of 1,525,000 shares (2024: 1,862,000 shares)

Sale of 386,000 shares (2024: 1,862,000 shares)
Dividend received

National Clearing Company of Pakistan Limited
NCCPL charges

Al Meezan Investment Management Limited - Employees GratuitV Fund

Units issued: 4,668 units (2024: Nil units)
Dividend Re.invest

KSE Meezan Index Fund
Shares Sold

Directors and executives of the Management Company
Units issued: 23,796,023 units (June 30, 2024: 3,484,189 units)

Units redeemed: 21,308,064 units (June 30, 2024: 3,629,139 units)

Dividend paid

Refund of capital

+ Current year balance has not been presented as the person was not classified as a related party / connected person of the fund
with effect from March 24, 2025. However, transactions with this related party till this date have been accordingly disclosed.

For the year ended June 30,
2025 2024

Rupees in '000

307

323 11,765

17

29,740

250

422

52

1.467

151

8,000

289

5,000

85

2,800

110

13,148

30

13,697

1.391

9,000

1,459

1,000

686

5,077 50,832

258,150

75,809

12.391

229,415

265,776

283,521

1,224 712

169

148

6,863

812,378

735,753

101

697

86,324

89,941

215

260

Annual Report’25
03453453

ANNUAL REPORT JUNE - 2025

ahmed.nawaz
Typewritten text
Shares purchased under negotiated deal market (NDM) transaction (2024: Nil)




Annual Report’25
03454454

ANNUAL REPORT JUNE - 2025



Annual Report’25
03455455

ANNUAL REPORT JUNE - 2025



Annual Report’25
03456456

ANNUAL REPORT JUNE - 2025



Annual Report’25
03457457

ANNUAL REPORT JUNE - 2025



Annual Report’25
03458458

ANNUAL REPORT JUNE - 2025



Annual Report’25
03459459

ANNUAL REPORT JUNE - 2025



Annual Report’25
03460460

ANNUAL REPORT JUNE - 2025



Annual Report’25
03461461

ANNUAL REPORT JUNE - 2025



2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 12,925,853.49    4,874,450.28        3,153,194.00        

Net assets value / redemption price per unit - -

as at June 30 (Rs.) (ex-distribution) 39.8818 24.4013 15.6760

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

(ex-distribution) 40.7990 24.9527

Highest offer price per unit (Rs.) 40.7990 28.1997 17.0147

Lowest offer price per unit (Rs.) 23.7796 16.0273 14.7959

Highest redemption price per unit (Rs.) 39.8818 27.5765 16.6387

Lowest redemption price per unit (Rs.) 23.2450 15.6731 14.4690

Distribution (%) - -

Interim 2.51% 3% -

Final - -

Date of distribution 27-Jun-25 28-Jun-24 -

Interim - -

Final - -

Income distribution (Rupees in '000) 58,346 486,834 -

Growth distribution (Rupees in '000) - -

Total return (%) 64.70% 74.84% -0.28%

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 64.70% 0.70% 0.46%

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go

down, as well as up. 

Al Meezan Mutual Fund

PERFORMANCE TABLE
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K S E  M E E Z A N

I N D E X  F U N D

The investment objective of the Fund is to provide investors an 
opportunity to track closely the performance of the KSE-Meezan 
Index 30 (KMI 30) by investing in Companies of the Index in 

proportion to their weightages.

T R A C I N G  T H E  M A R K E T  S K I E S

The KSE-Meezan Index Fund o�ers investors a horizon of 
market-linked growth in a Shariah-compliant manner.



FUND INFORMATION
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited
Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal 
Karachi 74400, Pakistan.
Phone (+9221) 35630722-6, 111-MEEZAN
Fax: (+9221) 35676143, 35630808
Website: www.almeezangroup.com
E-mail: info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
Mr. Irfan Siddiqui Chairman 
Ms. Ayesha Umer  Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi  
Mr. Feroz Rizvi  
Mr. Furquan Kidwai  

Independent Director 
Independent Director 
Independent Director

Mr. Imtiaz Gadar 
Mr. Saad Ur Rahman Khan  
Ms. Shazia Khurram  
Syed Amir Ali 
Syed Imran Ali Shah 

Chief Executive Officer
Non-Executive Nominee Director- PKIC 
Non-Executive Nominee Director- MBL 
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha 

COMPANY SECRETARY    
Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE
Mr. Feroz Rizvi Chairman
Ms. Ayesha Umer   Member
Syed Imran Ali Shah   Member

BOARD RISK MANAGEMENT COMMITTEE
Mr. Saad Ur Rahman Khan   Chairman  
Mr. Furquan R. Kidwai  Member
Ms. Shazia Khurram   Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE
Mr. Irfan Siddiqui     Chairman
Mr. Furquan R. Kidwai   Member
Mr. Imtiaz Gadar   Member
Mr. Saad Ur Rahman Khan    Member

BOARD IT COMMITTEE
Mr. Furquan R. Kidwai 
Mr. Imtiaz Gadar 
Mr. Faiz Ur Rehman  

Chairman
Member
Subject Matter Expert

TRUSTEE 
Central Depository Company of 
Pakistan Limited 
CDC House, 99-B, Block B, 
S.M.C.H.S., Main Sharah-e-Faisal 
Karachi.

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

SHARIAH AUDITORS 
M/s. Yousuf Adil
Chartered Accountants
Cavish Court, A-35 Shahrah-e-Faisal,
K.C.H.S.U Block 7 & 8 Bangalore
Town, Karachi

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, 
Bokhari Commercial Area, Phase 
VI, DHA, Karachi. 

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited  

BANKERS TO THE FUND
1. Habib Metropolitan Bank Limited - Islamic Banking
2. Meezan Bank Limited
3. National Bank of Pakistan - Islamic Banking

TRANSFER AGENT 
Al Meezan Investment Management Limited
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REPORT OF THE FUND MANAGER 
KSE Meezan Index Fund (KMIF) 

Type of Fund 
Open end index tracker fund 
 
Objective 
The objective of KMIF is to provide investors an opportunity to track the performance of the KSE-Meezan 
Index 30 (KMI 30) by investing in companies of the Index in proportion to their weightages. 
 
Strategy, Investment Policy and Asset Allocation 
The performance of KMIF is linked directly to the performance of KSE-Meezan Index 30 (KMI 30). The Fund 
Manager, Al Meezan Investment Management Limited, manages the fund with an aim to closely track the 
returns of the index. The Fund Manager strives to completely match the weightages of the constituent 
stocks of the index. Top three sectors of index are, Oil & Gas Exploration Companies (20%), Cement (15%) 
and Inv. Banks / Inv. Cos. / Securities Cos. (9%).  Details below: 

 
 

Performance Review 
During FY25, KSE Meezan Index Fund (KMIF) provided a positive return of 43.52% to its investors while 
KSE Meezan Index (KMI 30) - Benchmark increased 46.24% to close at 184,886 pts.  
 

    
KMIF   

KMI-30 
(Benchmark) 

          
Net Asset Value (NAV) as on June 30, 2024   101.54   126,424 
          
Net Asset Value (NAV) as on June 30, 2025   139.62   184,886 
          
Change (Points)   38.08   58,462 
          
* Return During the Period    43.52%   46.24% 
          

                     * The performance data has been computed NAV to NAV with dividend reinvested 
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Asset Allocation for the year ended FY24 & FY25 
FY25

FY24



KMIF posted a total income of Rs. 1,709 million in the fiscal year 2025 as compared to a total income of Rs. 
1,830 million last year. Total income comprised of realized and unrealized gain on investments of Rs. 858 
million and Rs. 580 million respectively. Dividend income contributed Rs. 249 million to income, while 
profit on saving accounts with banks amounted to Rs. 5 million. After accounting for expenses of Rs. 106 
million, the Fund posted a net income of Rs. 1,603 million. The net assets of the Fund as at June 30, 2025 
were Rs. 4,702 million as compared to Rs. 3,973 million at the end of last year depicting an increase of 
18%.  The net asset value per unit as at June 30, 2025 was Rs. 139.6180 as compared to Rs. 101.5393 per 
unit as on June 30, 2024. 

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, 2025 an amount of Rs. 10 million was 
accrued as charity payable.  

Distributions  
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 6.00 per unit (12.00%). Total distribution made by the Fund was Rs. 154 million. 

SWWF Disclosure 
Not Applicable  

Breakdown of unit holdings by size: 
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 1,829 

10,000 - 49,999 1,160 
50,000 - 99,999 800 

100,000 - 499,999 444 

500,000 and above 396 

Total 4,629 
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Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  6 6 0 0 

Percentage 100% 100% 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.

http://www.almeezangroup.com/
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 4,701,966              3,972,763              2,584,714

Net assets value / redemption price per unit - - -

as at June 30 (Rs.) (ex-distribution) 139.6180 101.5393 64.9320

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

(ex-distribution) 143.1782 104.0879 64.9352

Highest offer price per unit (Rs.) 150.9081 117.0801 70.5350

Lowest offer price per unit (Rs.) 100.3284 66.5563 62.0448

Highest redemption price per unit (Rs.) 147.1557 114.2134 68.8080

Lowest redemption price per unit (Rs.) 97.8337 64.9267 60.5257

Distribution (%) -

Interim 12.00% 18.60% 1.2%
Final - -  -
Date of distribution - - -
Interim 27-Jun-25 28-Jun-24 27-Jun-23
Final  -  -  -
Income distribution (Rupees in '000)  197,049  436,929  23,706
Growth distribution (Rupees in '000)  -  - -
Total return (%) 43.52 75.02 0.69

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 43.52% 58.49% 36.25%

Past performance is not necessarily indicative of future performance and unit prices and investment returns may go

down, as well as up. 

KSE Meezan Index Fund

PERFORMANCE TABLE
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M E E Z A N

D E D I C A T E D  E Q U I T Y  F U N D

The investment objective of the Fund is to provide Fund of Funds 
scheme a dedicated equity platform to seek long term capital 

appreciation.

C L U S T E R S  O F  F O C U S E D  G R O W T H

Meezan Dedicated Equity Fund creates a focused horizon for 
long-term growth.



FUND INFORMATION
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited
Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal 
Karachi 74400, Pakistan.
Phone (+9221) 35630722-6, 111-MEEZAN
Fax: (+9221) 35676143, 35630808
Website: www.almeezangroup.com
E-mail: info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
Mr. Irfan Siddiqui Chairman 
Ms. Ayesha Umer  Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi  
Mr. Feroz Rizvi  
Mr. Furquan Kidwai  

Independent Director 
Independent Director 
Independent Director

Mr. Imtiaz Gadar 
Mr. Saad Ur Rahman Khan  
Ms. Shazia Khurram  
Syed Amir Ali 
Syed Imran Ali Shah 

Chief Executive Officer
Non-Executive Nominee Director- PKIC 
Non-Executive Nominee Director- MBL 
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha 

COMPANY SECRETARY    
Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE
Mr. Feroz Rizvi Chairman
Ms. Ayesha Umer   Member
Syed Imran Ali Shah   Member

BOARD RISK MANAGEMENT COMMITTEE
Mr. Saad Ur Rahman Khan   Chairman  
Mr. Furquan R. Kidwai  Member
Ms. Shazia Khurram   Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE
Mr. Irfan Siddiqui     Chairman
Mr. Furquan R. Kidwai   Member
Mr. Imtiaz Gadar   Member
Mr. Saad Ur Rahman Khan    Member

BOARD IT COMMITTEE
Mr. Furquan R. Kidwai 
Mr. Imtiaz Gadar 
Mr. Faiz Ur Rehman  

Chairman
Member
Subject Matter Expert

TRUSTEE 
Central Depository Company of 
Pakistan Limited 
CDC House, 99-B, Block B, 
S.M.C.H.S., Main Sharah-e-Faisal 
Karachi.

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

SHARIAH AUDITORS 
M/s. Yousuf Adil
Chartered Accountants
Cavish Court, A-35 Shahrah-e-Faisal,
K.C.H.S.U Block 7 & 8 Bangalore
Town, Karachi

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, 
Bokhari Commercial Area, Phase 
VI, DHA, Karachi.  

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited  

BANKERS TO THE FUND
1. Al Baraka Bank Pakistan Limited
2. Dubai Islamic Bank Pakistan Limited
3. Habib Metropolitan Bank Limited- Islamic Banking
4. Meezan Bank Limited

TRANSFER AGENT 
Al Meezan Investment Management Limited
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REPORT OF THE FUND MANAGER 
Meezan Dedicated Equity Fund 

 
Type of Fund 
Open end Shariah Compliant Equity Scheme 
 
Objective 
The investment objective of the fund is to provide Fund of Funds schemes a dedicated equity platform to 
seek long term capital appreciation. 
 
Investment Policy 
It primarily invests in Shariah compliant listed equity securities or securities whose listing has been 
approved by the exchange. In case the fund manager expects the stock market to drop, based on his 
analysis of macroeconomic factors such as interest rates, economic growth rates, political climate, 
corporate earnings, stock market valuations, etc., the portfolio may be temporarily allocated to other 
allowable asset classes, subject to the prescribed limits. 
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Asset Allocation for the year ended FY24 and FY25 Jun-25

Jun-24

3.48%

3.54%

3.74%

4.90%

8.06%

8.30%

8.32%

9.71%

11.15%

11.59%

National Foods Limited

Kohat Cement Company Limited

Cherat Cement Company Limited

Sui Northern Gas Pipelines Limited

The Hub Power Company Limited

Pakistan State Oil Company Limited

Mari Energies Limited

Meezan Bank Limited

Oil & Gas Development Company Limited

Lucky Cement Limited

Top Holdings



 

 

 
Performance Review 
During fiscal year 2025, Meezan Dedicated Fund (MDEF) provided a positive return of 65.72% to its 
investors while KSE Meezan Index (KMI 30) – Benchmark depreciated by 46.24% to close at 126,424 pts. 
 

    MDEF   
KMI-30 

(Benchmark) 

          
          
Net Asset Value (NAV) as on June 30, 2024 –Rs.   67.70   126,424 
          
Net Asset Value (NAV) as on June 30, 2025 –Rs.   76.23   184,886 
          
Change (Points)   8.53   58,462 
          
Return During the Period    65.72%   46.24% 
          

 
MDEF posted a total income of Rs. 169 million in FY25. Total income comprised of realised gain and 
unrealized gain on investments of Rs. 73 million and Rs. 78 million respectively. Dividend income 
contributed Rs. 17 million to income while profit on saving accounts with banks amounted to Rs. 1 million. 
After accounting for expenses of Rs. 15 million, the Fund posted a net income of Rs. 154 million. The net 
assets of the Fund as at June 30, 2025 were Rs. 373 million as compared to Rs. 385 million at the end of last 
year depicting a decrease of 3%. The net asset value per unit as at June 30, 2025 was Rs. 76.2315 as 
compared to Rs. 67.6969 per unit as on June 30, 2024. 
 
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, 2025 an amount of Rs. 1 million was 
accrued as charity payable.  
 
Distributions  
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 35.25 per unit (70.50%). Total distribution made by the Fund was Rs. 0.2 million. 
 
SWWF Disclosure 
Not Applicable  
 
Breakdown of unit holdings by size  
(As on June 30, 2025)  

Range (Units) No. of Investors 

1 - 9,999 2 
10,000 - 49,999 0 

50,000 - 99,999 0 

100,000 - 499,999 2 

500,000 and above 4 
Total 8 

 
  



 

 

 

Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  5 5 0 0 

Percentage 100% 100% 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. 

http://www.almeezangroup.com/
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 373,226 384,859 405,819 

Net assets value / redemption price per unit - - -

as at June 30 (Rs.) (ex-distribution) 76.2315 67.6969 39.9919

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

(ex-distribution) 78.8614 69.9918 41.3476

Highest offer price per unit (Rs.) 115.3123 72.7480 44.0344

Lowest offer price per unit (Rs.) 66.9128 41.3404 38.3423

Highest redemption price per unit (Rs.) 111.4667 70.3628 42.5906

Lowest redemption price per unit (Rs.) 64.6813 39.9850 37.0852

Distribution (%) - - -

Interim 70.5% 4.5% -

Final - - -

Date of distribution - - -

Interim - - -

Final 27-Jun-25 28-Jun-24 -

Income distribution (Rupees in '000) 117,274 12,380 -

Growth distribution (Rupees in '000) - - -

Total return (%) 65.72 74.90 (0.56)

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 65.72% 70.25% 42.31%

PERFORMANCE TABLE

MEEZAN DEDICATED EQUITY FUND

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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M E E Z A N

E N E R G Y  F U N D

The investment objective of the Fund is to seek long term capital 
appreciation through investments in Shariah Compliant equity 
stocks, primarily from the energy sector / segment / industry, as 

defined in the constitutive documents.

P O W E R  D R A W N  F R O M  S T A R S

The Meezan Energy Fund broadens the horizon of 
sector-focused opportunities.



FUND INFORMATION
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited
Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal 
Karachi 74400, Pakistan.
Phone (+9221) 35630722-6, 111-MEEZAN
Fax: (+9221) 35676143, 35630808
Website: www.almeezangroup.com
E-mail: info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
Mr. Irfan Siddiqui Chairman 
Ms. Ayesha Umer  Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi  
Mr. Feroz Rizvi  
Mr. Furquan Kidwai  

Independent Director 
Independent Director 
Independent Director

Mr. Imtiaz Gadar 
Mr. Saad Ur Rahman Khan  
Ms. Shazia Khurram  
Syed Amir Ali 
Syed Imran Ali Shah 

Chief Executive Officer
Non-Executive Nominee Director- PKIC 
Non-Executive Nominee Director- MBL 
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha 

COMPANY SECRETARY    
Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE
Mr. Feroz Rizvi Chairman
Ms. Ayesha Umer   Member
Syed Imran Ali Shah   Member

BOARD RISK MANAGEMENT COMMITTEE
Mr. Saad Ur Rahman Khan   Chairman  
Mr. Furquan R. Kidwai  Member
Ms. Shazia Khurram   Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE
Mr. Irfan Siddiqui     Chairman
Mr. Furquan R. Kidwai   Member
Mr. Imtiaz Gadar   Member
Mr. Saad Ur Rahman Khan    Member

BOARD IT COMMITTEE
Mr. Furquan R. Kidwai 
Mr. Imtiaz Gadar 
Mr. Faiz Ur Rehman  

Chairman
Member
Subject Matter Expert

TRUSTEE 
Central Depository Company of 
Pakistan Limited 
CDC House, 99-B, Block B, 
S.M.C.H.S., Main Sharah-e-Faisal 
Karachi.

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

SHARIAH AUDITORS 
M/s. BDO Ebrahim & Co.
Chartered Accountants
2nd Floor, Block C, Lakson Square
Building No. 1, Sarwar Shaheed
Road Karachi -742000 

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, 
Bokhari Commercial Area, Phase 
VI, DHA, Karachi. 

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

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited  

BANKERS TO THE FUND
1. Allied Bank Limited
2. Al Baraka Bank Pakistan Limited
3. Bank Al Habib Limited - Islamic Banking
4. Habib Metropolitan Bank Limited - Islamic Banking
5. Meezan Bank Limited

TRANSFER AGENT 
Al Meezan Investment Management Limited
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REPORT OF THE FUND MANAGER 
Meezan Energy Fund (MEF) 

 
Type of Fund 
Sector specific open-end equity fund. The fund was launched on November 29, 2016. 
 
Objective 
The objective of the fund is to seek long term capital appreciation through investments in Shariah compliant 
equity stocks, primarily from the energy sector / segment / industry, as defined in the constitutive 
documents 
 
Strategy, Investment Policy and Asset Allocation 
The performance of MEF is directly linked to the performance of the energy sector of the equity market. 
The fund manager, Al Meezan Investment Management Limited, actively manages the fund with an aim to 
provide maximum risk adjusted total return to the investors. To control risk, the exposure in growth 
stocks is balanced against that of high dividend stocks. Moreover, the fund manager strives to reduce 
equity exposure in times when the market is trading above valuations while increasing equity exposure 
near troughs. 
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Asset Allocation for the year ended FY24 and FY25 Jun’25

Jun’24

2.1%

8.6%

13.6%

15.6%

16.4%

16.6%

16.6%

Sui Southern Gas Company Limited

K-Electric Limited

Sui Northern Gas Pipelines Limited

The Hub Power Company Limited

Oil & Gas Development Company Limited

Pakistan State Oil Company Limited

Mari Energies Limited

Top Holdings



Performance Review 
During FY25, Meezan Energy Fund (MEF) provided a positive return of 53.99% to its investors while the 
KSE Meezan Index (KMI 30) – Benchmark increased by 46.24% to close at 184,886 pts. 

MEF 
KMI-30 

(Benchmark) 

Net Asset Value (NAV) as on June 30, 2024 –
Rs. 34.10 126,424 

Net Asset Value (NAV) as on June 30, 2025 –
Rs. 49.49 184,886 

Change (Points) 15.38 58,462 

* Return During the Period 53.99% 46.24% 

* The performance data has been computed NAV to NAV with dividend reinvested

The Fund earned a total income of Rs. 786 million in fiscal year 2025 as compared to total income of Rs. 
496 million last year. Total income comprised of realized and unrealized gain on investments of Rs. 476 
million and Rs. 152 million respectively. Dividend income contributed Rs.150 million to income, while 
profit on saving accounts with banks amounted to Rs. 8 million. After accounting for expenses of Rs. 139 
million, the Fund posted a net income of Rs. 647 million. The net assets of the Fund as at June 30, 2025 were 
Rs. 3,324 million as compared to Rs. 1,136 million at the end of last year depicting an increase of 193%. 
The net asset value per unit as at June 30, 2025 was Rs. 49.4884 as compared to Rs. 34.1048 per unit as on 
June 30, 2024. 

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, 2025 an amount of Rs. 10 million was 
accrued as charity payable.  

Distributions  
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 3.00 per unit (6.00%). Total distribution made by the Fund was Rs. 30 million. 

SWWF Disclosure 
Not Applicable  

Breakdown of unit holdings by size: 
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 3,213 
10,000 - 49,999 1,431 

50,000 - 99,999 1,361 
100,000 - 499,999 687 

500,000 and above 857 

Total 7,549 



 

 

 
Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  1 1 0 0 

Percentage 100% 100% 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. 

  

http://www.almeezangroup.com/
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INDEPENDENT ASSURANCE REPORT ON COMPLIANCE WITH THE SHARIAH GOVERNANCE
REGULATIONS, 2023

TO THE BOARD OF DIRECTORS OF AL MEEZAN INVESTMENT MANAGEMENT LIMITED

1 . Introduction

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

2. Applicable Criteria

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

1)

2)

3)

Essentials, Regulations, Instructions and Guidelines issued by the SECP;

The rulings of Central Shariah Board as notified by the SECP;

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

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

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

3. Management's Responsibility for Shariah Compliance

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

BDO Ebrahim & Co. Chartered Accountants
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4. Our Independence and Quality Management

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

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

5. Our responsibility and summary of the work performed

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

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

procedures based on judgmental and systematic samples with regard to the compliance of Shariah
principles (criteria specified in para 2 above).

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

BDO Ebrahf m & Co. Chartered Accountants
a n : f: ::sh :: rt ;fo: A ea i :: : iI::: =: SI 8 : : ePtt:: : r: 1 1: : ::p= b Lse: IT:LTeEETIE: : International U mite dla UK company LimIted by guarantee I



I BDO

6. Conclusion

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall
financial arrangements, contracts, transactions for the Year ended June 30, 2025, are in
(..omplian<..e wIth the Shariah rules and principles, in all material respects'

h \

(W.za-- '
BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Engagement Partner
Tariq Feroz Khan

Date: 23 SEP a125
Place: Karachi

BDO Ebrahim & Co. Chartered Accountants
BDO Ebrahim & Co. , a Pakistan registered partnership firm, is a member of BDO International Limited, a UK company limited by guarantee,
and forms part of the international BDO network of independent member firms.
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 3,323,976 1,136,364 451,955 

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 49.4884 34.1048 30.8497 

Offer price per unit as at June 30, (Rs.) 

(ex-distribution) 51.1957 35.2609 31.8955

Highest offer price per unit (Rs.) 60.9291 61.2454 37.8286

Lowest offer price per unit (Rs.) 33.6354 31.8905 30.2158

Highest redemption price per unit (Rs.) 58.8972 59.2373 36.5883

Lowest redemption price per unit (Rs.) 32.5137 30.8449 29.2251

Distribution (%)

Interim 6.00 47.31 Nil

Final - - - 

Date of distribution

Interim 27-Jun-25 28-Jun-24 - 

Final - - - 

Income distribution (Rupees in '000) 29,974 181,747 Nil

Growth distribution (Rupees in '000)

Total return (%) 53.99 86.79 (2.13)

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 53.99% 69.60% 41.20%

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

as well as up. 

MEEZAN ENERGY FUND

PERFORMANCE TABLE
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