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Meezan Islamic Income Fund widens the horizon for investors 
seeking consistent income and long-term security.
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The investment objective of the Fund is to provide investors with 
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preservation of capital in a Shariah Compliant way. A secondary 
objective is to take advantage of opportunities to realize capital 

appreciation.
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REPORT OF THE FUND MANAGER 
Meezan Islamic Income Fund (MIIF) 

Type of Fund 
Open end mutual fund which falls under the Income Fund category. 

Objective 
The Fund’s primary objective is to provide investors with a competitive and stable rate of current income in 
a Shariah compliant way. A secondary objective is to take advantage of opportunities to realize capital 
appreciation. The Fund shall seek to provide investors with a rate of total return consistent with a 
broadly diversified portfolio of long, medium and short term high quality Islamic Income instruments. 

Strategy, Investment policy and asset allocation 
MIIF invests in Corporate and Sovereign Sukuk (Islamic Bonds), Musharaka and Murabaha instruments, 
Shariah Compliant spread transactions, Certificate of Islamic Investments, Islamic bank deposits, and 
other Islamic Income products. 

During the year, the focus was on proactive and continuous reallocation between high yield instruments, so 
as to maximize fund yield, while maintaining a balance within the risk management constraints. Due to the 
increasing interest rate environment, Term Deposits and Bai Muajjal placements were kept at a very 
conservative level.  

Performance Review 
During FY25, Meezan Islamic Income Fund (MIIF) provided a full year return of 12.54% as compared to 
its benchmark return of 10.37%. The fund manager continued to deploy the funds in high quality 
government instruments, corporate instruments and other investment avenues. In line with monetary 
expansionary expectations, minimal liquidity was maintained in the form of cash to take advantage of higher 
yielding instruments. The fund has five non-performing Sukuk (Sukuk of Eden Housing Limited, Security 
Leasing Company Limited, Arzoo Textile Mills Limited, Hascol Petroleum Limited and Agha Steel Industries) 
but it is pertinent to note that Eden Housing Limited Sukuk, Arzoo Textile Mills Sukuk, Security Leasing 
Company Limited and Hascol Petroleum Limited Sukuk stand fully provided while provisioning for Agha 
Steel Sukuk is being carried out as per the regulatory requirements. A case for Arzoo Textile Mills Limited 
Sukuk is already under contestation in the courts, whereas for Eden Housing Limited, Security Leasing 
Limited and Hascol Petroleum Limited negotiations have not been very fruitful so it appears that the most 
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likely way forward will be procession of legal proceedings against the respective companies but the Sukuk 
holders are yet to reach a conclusion on the matter. For Agha Steel sukuk, the company is in the process of 
negotiating restructuring terms with the sukuk holders. As at year end, the fund was invested 53% in Islamic 
Sukuk/Ijarah 12% in Certificate of Musharika and 35% in Islamic Bank Deposits including other receivables.

The Fund earned a gross income of Rs. 4,925 million, which was primarily due to profit on Sukuk 
certificates amounting worth Rs. 2,757 million. Profit on Sukuk Certificates was 3,097 million whereas 
profit on saving accounts at Islamic banks contributed Rs. 1,576 million while realized loss on sale of 
Sukuks certificates was Rs. 244 million. On the other side, the fund earned unrealized appreciation worth 
Rs. 20 million. The fund also incurred expenses totalling to Rs. 627 million which also includes provision 
against sukuk certificate Rs. 33 million., which brought the net income figure to Rs. 4,298 million. The net 
assets of the Fund as at June 30, 2025 were Rs. 21,553 million as compared to Rs. 15,980 million at the end 
of last year depicting an increase of 35%. The net asset value per unit as at June 30, 2025 was Rs. 51.7785 
(Ex-dividend) as compared to Rs. 51.9209 per unit as on June 30, 2024. 

MIIF 
Islamic Bank 

Deposits 
(Benchmark) 

Net Asset Value as on June 30, 2024 51.92 

Net Asset Value as on June 30, 2025 51.78 

Return for the year  12.54% 10.37% 

Outperformance 2.18% 

Fund Rating 

VIS Credit Rating Company has assigned Stability Rating of A+(f) to Meezan Islamic Income Fund. 

Distributions 

An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 6.67 per unit (13.34%). Total distribution made by the fund was Rs. 730 million. 

SWWF Disclosure 
Not Applicable  

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

Range (Units) No. of investors 

1 - 9,999 20,548 

10,000 - 49,999 4,084 

50,000 - 99,999 3,259 

100,000 - 499,999 1,624 

500,000 and above 3,182 

Total 32,697 
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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 Islamic Income 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 Shanah Board (SB) directives, regulations, instructions and

guidelines issued in accordance with the rulings of SECP’s Shariah Board.

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

3. Management's Responsibility for Shariah Compliance

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

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

The firm applies International Standard on Quality Management (ISQM) 1 “Quality Management
for forms that perform Audit or Reviews of Financial Statements, or Other Assurance or Related

Services Engagements” which requires the firm to design, implement and operate a system of
quality management including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

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

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

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

BDO Ebrahim & Co. Chartered Accountants
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6. Conclusion

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall
financial arrangements, contracts, transactions for the year ended June 30, 2025, are in

compliance with the Shariah rules and principles, in all material respects.

+y)r, a,(-fM_ _:, C
BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Engagement Partner
Tariq Feroz Khan

D,t„ 23 SEP a125
Place: Karachi
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 21,552,529           15,980,154           11,474,348           

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 51.7785 51.9209 51.6491

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

(ex-distribution) 52.3739 52.5076 52.2327

Highest offer price per unit (Rs.) 59.2668 62.8697 59.7246

Lowest offer price per unit (Rs.) 52.3739 52.2327 52.1146

Highest redemption price per unit (Rs.) 58.5930 62.1673 59.0573

Lowest redemption price per unit (Rs.) 51.7785 51.6491 51.5323

Distribution (%)

Interim 13.34 21.04 15.06

Final - - - 

Date of distribution

Interim June 20, 2025 June 21, 2024 June 27, 2023

Final - - - 

Income distribution (Rupees in '000) 729,584 1,335,747              1,079,561              

Growth distribution (Rupees in '000)

Total return (%) 12.54 20.94 14.86

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 12.54% 16.66% 16.06%

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

down, as well as up. 

MEEZAN ISLAMIC INCOME FUND

PERFORMANCE TABLE
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A N C H O R E D  A M O N G  T H E  S T A R S

With Meezan Sovereign Fund, investors can look toward a horizon 
of trust and security.

The investment objective of the Fund is to seek maximum possible 
preservation of capital and a reasonable rate of return.

M E E Z A N

S O V E R E I G N  F U N D
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REPORT OF THE FUND MANAGER 
Meezan Sovereign Fund (MSF) 

 
Type of Fund 
Open end Sovereign mutual fund which falls under the category of Income Funds. 
 
Objective 
The Objective of the Fund is to seek maximum possible preservation of capital and a reasonable rate of 
return via investing primarily in Government Securities. 
 
Investment Policy and Strategy 
The investment policy of the fund demarcates that at least 70% of the net assets of the fund shall be invested 
in Shariah compliant fixed income government securities on a monthly average basis while at least 10% of 
the fund size has to be maintained in cash on a monthly average basis. The remaining allocation can be in 
other permissible Islamic investment avenues. The instruments in which MSF invests are Sovereign Sukuk 
(Islamic Bonds) and Islamic bank deposits. 
 
Asset Allocation for the year ended FY24 and FY25 

The asset allocation of the fund on June 30, 2024 and June 30, 2025 is as follows: 

 

 
Performance Review 
Meezan Sovereign Fund (MSF) provided a return of 12.00% to its investors for the year ended June 30, 
2025 against a benchmark return of 13.16%.
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Asset Allocation for the year ended FY24 and FY25

Government Guaranteed Cash  &  Other Including receivables

  MSF 
Deposits at Islamic Banks 

(Benchmark) 

Net Asset Value as on June 30, 2024 52.39 
 

  
  

Net Asset Value as on June 30, 2025 52.27 
 

  
  

Return for the year  12.00% 13.16% 
  

  

Under performance -1.15% 
 



During the year, the Fund earned a gross income of Rs. 22,279 million, which was primarily due to profit 
on Sukuks certificates worth Rs. 17,268 million. Profit on saving accounts at Islamic banks contributed Rs. 
3,462 million. On the other side, the fund recorded realized loss of 828 million and accrued unrealized loss 
of Rs. 21 million. The fund also incurred expenses totalling to Rs. 2,495 million, which brought the net 
income figure to Rs. 19,784 million. The net assets of the Fund as at June 30, 2025 were Rs. 28,663 million 
as compared to Rs. 58,055 million at the end of last year depicting decrease of 51%. The net asset value per 
unit as at June 30, 2025 was Rs. 52.2741 as compared to Rs. 52.3857 per unit as on June 30, 2024. 

Distributions 
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2025 
was Rs. 6.41 per unit (12.82%). Total distribution made by the fund was Rs. 830 million. 

Fund Stability Rating 
JCR-VIS Credit Rating Company has assigned Stability Rating of AA(f) to Meezan Sovereign Fund. 

SWWF Disclosure 
Not Applicable  

Unit holder Break down: 
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 20,726 

10,000 - 49,999 4,619 

50,000 - 99,999 4,591 

100,000 - 499,999 1,875 

500,000 and above 5,970 

Total 37,781 
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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 J
2023 (the Regulations) - External Shariah Audit of Meezan Sovereign 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 Sharjah
scholar

2. Applicable Criteria

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

1) Essentials, Regulations, instructions and Guidelines issued by the SECP;

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

3) Requirements of the applicable Islamic Financial Accounting Standards as notIfied by the SE(_P;

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

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

3. Management's Responsibility for Shariah Compliance

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

BDO Ebrahim & Co. Chartered Accountants
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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 misstaternent.

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

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

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

BDO Ebrahim & Co. Chartered Accountants
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6. Conclusion

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

4ZA.@l. : c
BDO EBRAHIM & CO.
CHARTERED Accountants

Engagement Partner
Tariq Feroz Khan

D.„, 23 SEP an
Place: Karachi
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 28,662,888           58,055,326           8,132,964              

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 52.2741 52.3857 52.1375

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

(ex-distribution) 52.8752 52.9776 52.7266

Highest offer price per unit (Rs.) 59.4739 63.9959 59.7355

Lowest offer price per unit (Rs.) 52.8752 52.7266 52.2492

Highest redemption price per unit (Rs.) 58.7978 63.2809 59.0681

Lowest redemption price per unit (Rs.) 52.2741 52.1375 51.6654

Distribution (%)

Interim 12.8242 22.2868 14.800

Final - - - 

Date of distribution

Interim 20-Jun-25 21-Jun-24 19-Jun-23

Final

Income distribution (Rupees in '000) 3,103,673              6,710,131              665,732 

Growth distribution (Rupees in '000) - - - 

Total return (%) 12.00 21.89 15.37

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 12.00% 16.84% 16.35%

PERFORMANCE TABLE

MEEZAN SOVEREIGN 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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R A D I A N C E  E V E R Y  N E W  D A Y

Meezan Daily Income Fund opens new horizons for those seeking 
competitive returns with daily payouts.

The investment objective of the Fund is to provide investors with 
a competitive rate of return, together with daily payout, through 

investment in Shariah Compliant Fixed Income Instruments.

M E E Z A N

D A I L Y  I N C O M E  F U N D
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REPORT OF THE FUND MANAGER 
Meezan Daily Income Plan (MDIP-I) 

(Managed under Meezan Daily Income Fund) 
Type of Fund 
Open ended Shariah Compliant Fixed Income fund investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
Objective 
Its objective is “Meezan Daily Income Plan-I (MDIP - I)” is an Allocation Plan under “Meezan Daily Income 
Fund (MDIF)” with an objective to provide investors with a competitive rate of return, together with daily 
payout, through investment in Shariah Compliant fixed income instruments. 
 
Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the credit risk, the investment policy limits the investment avenues to short 
term tenors in corporate sukuk. As per its investment policy, MDIP I can invest or place funds in instruments 
with a credit rating of at least 'Double A' (AA).  

 
Performance Review 
Meezan Daily Income Fund (MDIP-I) provided a positive return of 13.38% to its investors for the year ended 
June 30, 2025 as compared to its benchmark return of 10.37%  
 

  MDIP-I 

Six Month deposits at 
Islamic Banks 
(Benchmark) 

     
Net Asset Value as on June 30, 2024 50.00 

 

  
  

Net Asset Value as on June 30, 2025 50.00 
 

  
  

Return for the year  13.38% 10.37% 
  

  

Outperformance 3.01% 
 

Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on 
saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 

Banks as selected by MUFAP. 
  

28.1%
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 The Fund earned a gross income of Rs. 10,341 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 10,572 million while realised loss was 230 million and unrealised 
loss of 1 million. The fund also incurred expenses totalling to Rs. 1,028 million, which brought the net 
income figure to Rs. 9,313 million. The net assets of the Fund as at June 30, 2025 were Rs. 43,242 million. 
The net asset value per unit as at June 30, 2025 was Rs. 50 (Ex-dividend). 

Distributions 
The Total Pay-out by the Fund during the year ended June 30, 2025 was Rs. 6.2974 per unit (12.60%). 
Total distribution made by the fund was Rs. 9,313 million. 

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

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

Range (Units) No. of investors 

1 - 9,999 13,999 

10,000 - 49,999 814 

50,000 - 99,999 3,382 

100,000 - 499,999 306 

500,000 and above 8,234 

Total 25,735 



 

 

REPORT OF THE FUND MANAGER 
Meezan Mahana Munafa Plan (MMMP) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
Objective 
The Investment Objective of the Plan is to provide Investors with a competitive rate of return, together with 
monthly profit, through investment in Shariah Compliant fixed income instruments. 
 
Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high-quality 
instruments. To minimize the credit risk, the investment policy limits the investment avenues to 
government securities and deposits in Islamic Banks. As per its investment policy, MMMP can invest or place 
funds in banks with a credit rating of at least 'double A' (AA).  

 
 
Performance Review 

Meezan Mahana Munafa Plan (MMMP) provided a positive return of 11.15% to its investors for the year 

ended June 30, 2025 as compared to its benchmark return of 10.37%  

 

  MMMP-I 
Six Month deposits 

at Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2024 50.00 

 

  
  

Net Asset Value as on June 30, 2025 50.00 
 

  
  

Return for the year  11.15% 10.37% 

  
  

Outperformance 0.79% 
 

Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on 
saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 

Banks as selected by MUFAP. 
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 The Fund earned a gross income of Rs. 664 million, which was primarily due to profit on bank deposits and 
placements amounting to Rs. 657 million. The fund also incurred expenses totalling to Rs. 115 million, 
which brought the net income figure to Rs. 549 million. The net assets of the Fund as at June 30, 2025 were 
Rs. 2,282 million. The net asset value per unit as at June 30, 2025 was Rs. 50 (Ex-dividend). 

Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2025 was Rs. 5.285 per unit (10.57%). 
Total distribution made by the fund was Rs. 549 million. 

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

Range (Units) No. of investors 

1 - 9,999 1,594 

10,000 - 49,999 54 

50,000 - 99,999 224 

100,000 - 499,999 11 

500,000 and above 611 

Total 2,494 



 

 

REPORT OF THE FUND MANAGER 
Meezan Sehl Account Plan (MDIP-SEHL) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Money Market 
& Fixed Income Instruments (Sukuks). 
 
Objective 
The investment objective of the Plan is to meet liquidity needs of investors by providing investors with a 
24/7 access to their invested funds through investment in Shariah Compliant Fixed Income and money 
market instruments. 
 
Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the credit risk, the investment policy limits the investment avenues to deposits 
in Islamic Banks.  

 
 
Performance Review 
Meezan Sehl Account Plan (MDIP-SHEL) provided a positive return of 10.34% to its investors for the year 
ended June 30, 2025 as compared to its benchmark return of 10.37%  
 

  
MDIP-
SHEL 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2024 50.37 

 
   

Net Asset Value as on June 30, 2025 50.48 
 

   

Return for the year  10.34% 10.37%    

Outperformance 10.11% 
 

Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on 
saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 
Banks as selected by MUFAP. 
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 The Fund earned a gross income of Rs. 15 million, which was primarily due to profit on bank deposits 
amounting to Rs. 15 million. The fund also incurred expenses totalling to Rs. 2 million, which brought the 
net income figure to Rs. 13 million. The net assets of the Fund as at June 30, 2025 were Rs. 147 million as 
compared to Rs. 90 million at the end of last year depicting an increase of 63%. The net asset value per unit 
as at June 30, 2025 was Rs. 50.4811 as compared to Rs. 50.3746 per unit as on June 30, 2024. 

Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2025 was Rs. 5.0926 per unit (10.19%). 
Total distribution made by the fund was Rs. 6 million. 

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

Range (Units) No. of investors 

1 - 9,999 27,964 

10,000 - 49,999 2,470 

50,000 - 99,999 153 

100,000 - 499,999 488 

500,000 and above 0 

Total 31,075 



 

 

REPORT OF THE FUND MANAGER 
Meezan Munafa Plan (MMP-I) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Fixed Income 
Instruments. 
 
Objective 
The Investment Objective “Meezan Munafa Plan – I (MMP-I)” is an Allocation Plan under “Meezan Daily 
Income Fund (MDIF)” with an objective to provide investors with a competitive rate of return through 
investment in Shariah Compliant fixed income instruments. 
 
Investment Policy and Strategy 
The allocation plan will be actively allocated between Shariah Compliant authorized investable 
avenues such as shariah compliant government securities, corporate instruments and bank placements.  
time to time.  
 

 
Performance Review 

Meezan Munafa Plan (MMP-I) provided a positive return of 12.95% to its investors for the year ended June 

30, 2025 as compared to its benchmark return of 10.37%. 

  MMP-I 
Six Month deposits 

at Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2024 50.23 

 

  
  

Net Asset Value as on June 30, 2025 50.38 
 

  
  

Return for the year  12.95% 10.37% 

  
  

Outperformance 2.59% 
 

       Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates 
on saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 

Banks as selected by MUFAP. 
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 The Fund earned a gross income of Rs. 1,287 million, which was primarily due to profit on bank deposits, 

placement and Sukuks amounting to Rs. 1,324 million. The fund also incurred expenses totalling to Rs. 130 

million, which brought the net income figure to Rs. 1,158 million. The net assets of the Fund as at June 30, 

2025 were Rs. 50,033 million. The net asset value per unit as at June 30, 2025 was Rs. 50.3779. 

Distributions 
An interim pay-out by the plan during the year ended June 30, 2025 was Rs. 6.3445 per unit (12.69%). 
Total distribution made by the fund was Rs. 148 million. 

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

Range (Units) No. of investors 

1 - 9,999 739 

10,000 - 49,999 101 

50,000 - 99,999 43 

100,000 - 499,999 23 

500,000 and above 3,518 

Total 4,424 



 

 

REPORT OF THE FUND MANAGER 
Meezan Super Saver Plan (MDIP-MSSP) 

(Managed under Meezan Daily Income Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Income Plan investing primarily in Shariah Compliant Money Market 
& Fixed Income Instruments (Sukuks). 
 
Objective 
The Investment Objective of the Plan is to provide Investors with a competitive rate of return. 
 
Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high quality 
instruments. To minimize the credit risk, the investment policy limits the investment avenues to 
government securities and deposits in Islamic Banks. As per its investment policy, MSSP can invest or place 
funds in banks with a credit rating of at least 'A plus' (A+).  

 
 
Performance Review 
Meezan Super Saver Plan (MDIP-MSSP) provided a positive return of 12.75% to its investors for the year 
ended June 30, 2025 as compared to its benchmark return of 10.37%. 
  

  
MDIP-
MSSP 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2024 50.23 

 
   

Net Asset Value as on June 30, 2025 50.37 
 

   

Return for the year  12.75% 10.37%    

Outperformance 2.39% 
 

Benchmark: 75% six (6) months PKISRV rates + 25% six (6) months average of the highest rates on 
saving account of three (3) AA rated scheduled Islamic Banks or Islamic windows of Conventional 

Banks as selected by MUFAP. 
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 The Fund earned a gross income of Rs. 1,213 million, which was primarily due to profit on bank deposits, 
placement and Sukuks amounting to Rs. 1,327 million. The fund also incurred expenses totalling to Rs. 160 
million, which brought the net income figure to Rs. 1,052 million. The net assets of the Fund as at June 30, 
2025 were Rs. 7,216 million. The net asset value per unit as at June 30, 2025 was Rs. 50.3665 as compared 
to Rs. 50.2339 per unit as on June 30, 2024. 

Distributions 
The Total Pay-out by the Fund during the period ended June 30, 2025 was Rs. 6.2577 per unit (12.52%). 
Total distribution made by the fund was Rs. 126 million. 

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

Range (Units) No. of investors 

1 - 9,999 662 

10,000 - 49,999 104 

50,000 - 99,999 271 

100,000 - 499,999 24 

500,000 and above 440 

Total 1,501 
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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 Sharjah Governance Regulations,
2023 (the Regulations) - External Shariah Audit of Meezan Daily Income 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) Essentials, Regulations, Instructions and Guidelines issued by the SECP;

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

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

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

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

3. Management's Responsibility for Shariah Compliance

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

BDO Ebrahim & Co. Chartered Accountants
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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 Shadah principles is free from
material mtsstatement.

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 Shanah principles in order to design procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund
internal control. We have designed and performed necessary verification procedures on various
financial arrangements, transactions having Shariah implications and related policies and

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

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

BDO Ebrahim & Co. Chartered Accountants
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6. Conclusion

Based on our reasonable assurance engagement we report that in our opinion, the Fund overall
financial arrangements, contracts, transactions for the year ended June 30, 2025, are in

compliance with the Shariah rules and principles, in all material respects.

,> %@'= k
BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

A
Engagement Partner
Tariq Feroz Khan

D.,., 23 SEP 21125
Place: Karachi
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At the beginning of the year
Less: amortisation during the year
At the end of the year

Preliminary expenses and flotation costs represent expenditure incurred prior to the commencement of operations of the Fund.
These costs are amortised over a period of five years in accordance with the requirements set out in the Trust Deed of the
Fund and the Non-Banking Finance Companies and Notified Entities Regulations, 2008.

8.1

PAYABLE TO AL MEEZAN
INVESTMENT MANAGEMENT
LIMITED - MANAGEMENT
COMPANY

9

Management remuneration payable
Sindh sales tax payable on remuneration

of the Management Company
Selling and marketing expenses payable
Allocated expenses payabte
Sales load payable
Sindh sales tax on sales load payable

Management remuneration payable
Sindh sales tax payable on remuneration

of the Management Company
Selling and marketing expenses payable
Allocated expenses payable
Sales load payable
Sindh sales tax on sales load payable

As per Regulation 61 of the NBFC Regulations, 2008, the Management Company is entitled to a remuneration equal to an
amount not exceeding the maximum rate of management fee as disclosed in the Offering Document subject to the total
expense ratio limit. Keeping in view the maximum allowable threshold, the Management Company has charged its remuneration
at the following rates per annum of the average annual net assets of the Fund during the year ended June 30, 2025:
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MMP-I

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

During the year ended June 30, 2025, the SECP, vide S.R.O.600(1)/2025 dated April 10, 2025, introduced the management fee
cap of 1.5% to be calculated on a per annum basis of the average daily net assets, applicable to an "Income Scheme". This
revision is effecitve from July 1 , 2025. As at June 30, 2025 the Fund is not subject to a management fee cap.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of Management Company has been
enhanced from the rate of 13% to 15% (2024: 13%) effective July 1 , 2024 vide Sindh Finance Act, 2024.

9.2

Further, Sindh sales tax at the rate of 15% has also been levied on any reimbursable expenditure to the Management Company
effective July 1 , 2024 vide Sindh Finance Act, 2024.

In accordance with Circular 1 1 dated July 5, 2019 issued by the SECP with respect to charging se Fling and marketing expenses,
the Management Company, based on its own discretion, has charged selling and marketing expenses at the following rates
during the year ended June 30, 2025, subject to total expense charged being lower than actual expense incurred:

9.3
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2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2025 2024

Net assets (Rs. '000) (ex-distribution) 43,241,800           146,252,419         91,146,922           2,281,892              8,656,104             5,543,205         147,056            90,123 4,117 50,033,261       2,742,453             7,215,824             911,625 

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 50.0000 50.0000 50.0000 50.0000 50.0000 50.0000 50.4811 50.3746 50.1314 50.3779 50.2342 50.3665 50.2339 

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

(ex-distribution) 50.5750 50.5650 50.5650 50.0000 50.0000 50.0000 50.4811 50.3746 50.1314 50.3779 50.2342 50.3665 50.2339

Highest offer price per unit (Rs.) 50.5750 50.5650 50.5650 50.0000 50.0000 50.0000 55.4672 60.0006 50.4401 57.2293 59.4901 56.4916 51.4390

Lowest offer price per unit (Rs.) 50.5750 50.5650 50.5650 50.0000 50.0000 50.0000 50.3746 50.1314 50.0000 50.8118 50.5650 50.2339 50.0000

Highest redemption price per unit (Rs.) 50.0000 50.0000 50.0000 50.0000 50.0000 50.0000 55.4672 60.0006 50.4401 56.5787 58.8254 56.4916 51.4390

Lowest redemption price per unit (Rs.) 50.0000 50.0000 50.0000 50.0000 50.0000 50.0000 50.3746 50.1314 50.0000 50.2342 50.0000 50.2339 50.0000

Distribution (%)

Interim 12.5948 19.7446 15.5760 10.5700 18.2720 9.7594 10.1852            19.7384 - 12.6890            19.7384 12.5154 2.8780 

Final

Date of distribution - - - - - - 20 June 2025 21 June 2024 - 20 June 2025 21 June 2024 20 June 2025 21 June 2024

Interim

Final

Income distribution (Rupees in '000) 9,312,705             25,149,042           10,674,949           549,312 1,672,972            446,334            8,129 5,455 - 148,214            115,274 125,639 2,651 

Growth distribution (Rupees in '000) - - - - - - - - 

Total return (%) 13.38 21.78 16.86 11.15 20.00 15.28 10.34 20.21 8.72 12.95 21.71 12.75 18.86

One Year Two Years Three Years One Year Two Years Three Years One Year Two Years Three Years One Year Two Years One Year Two Years

Average annual return as at June 30, 2025 (%) 13.38% 17.50% 17.29% 11.15% 15.49% 15.42% 10.34% 15.17% 12.98% 12.95% 17.25% 12.75% 15.76%

PERFORMANCE TABLE

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

MDIP I MSSPMMP-IMMMP MSHP

MEEZAN DAILY INCOME FUND 
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