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S T A R S  O F  P O S S I B I L I T Y

Through Meezan Rozana Amdani Fund, we continue to open new 
horizons of possibility by addressing investors’ liquidity needs.

M E E Z A N

R O Z A N A  A M D A N I  F U N D

The investment objective of the fund is to meet liquidity needs of 
investors by providing investors a daily payout through 

investment in Shariah Compliant money market instruments.
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 REPORT OF THE FUND MANAGER 
Meezan Rozana Amdani Fund (MRAF) 

Type of Fund 
Open end money market fund investing primarily in Shariah compliant money market and Islamic bonds 
(Sukuks). 

Objective 
Its objective is to meet liquidity needs of investors by providing investors a daily pay out through 
investment in Shariah Compliant 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 impact of interest rate volatility, the investment policy limits the 
investment avenues to short term tenors. As per its investment policy, MRAF can invest or place funds in 
instruments/avenues with a credit rating of at least 'Double A' (AA). Moreover, the investment policy 
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along 
with maximum portfolio weighted average time to maturity of three months. 

Performance Review 
Meezan Rozana Amdani Fund (MRAF) provided a positive return of 13.62% to its investors for the year ended 
June 30, 2025 as compared to its Six Month deposits at Islamic Banks (benchmark) return of 9.93%. 

MRAF 

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 During the Period - Net 13.62% 9.93%   

Outperformance – Net 3.69% 

Benchmark: 90% three (3) months PKISRV rates + 10% three (3) 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. 8,143 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 7,133 million while realised loss of 57 million and unrealised gain 
of 22 million. The fund also incurred expenses totalling to Rs. 762 million, which brought the net income 
figure to Rs. 7,381 million. The net assets of the Fund as at June 30, 2025 were Rs. 66,479 million as 
compared to Rs. 114,606 million at the end of last year depicting decrease of 42%. 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. 6.3831 per unit (12.77%). Total 
distribution made by the fund was Rs. 7,381 million. 

SWWF Disclosure 
Not Applicable  

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 6,955 

10,000 - 49,999 470 

50,000 - 99,999 469 

100,000 - 499,999 133 

500,000 and above 6,321 

Total 14,348 
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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 ShaHah Governance Regulations,
2023 (the Regulations) - External Shariah Audit of Meezan Rozana Amadani (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 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
BDO Ebrahim & CO.t 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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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 rnisstaternent.

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 Et)rahim & Co. Chartered Accountants
BDO/Ebrahim & CO' I 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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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.

&F. 'hvaC,= 4
Engagement Partner
Tariq Feroz Khan

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Date: 23 SEP 2025
Place: Karachi

BDO Ebrahim & Co- Chartered Accountants
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10.2

10.3

10.4

11

11.1

11.2

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 .25% to be calculated on a per annum basis of the average daily net assets, applicable to
a "Money Market Scheme". This revision is effective 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.

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 11 dated July 5, 2019 issued by the SECP with respect to charging selling 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:

From J 1, 2024 to 18. 2024
From August 19,mac
From Octo
From Janu 01, 2025 to May 18, 2025

o
st 1 , 2023 toFrom L

From Se Ir 1 , 2023 to a
From 'ril 1, 2024 to June 30, 2024

Further, the SECP, vide S.R.O.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of selling
and marketing expenses has been excluded. This amendment was effective immediately upon its release on April
10, 2025, except where a later date was explicitly approved by the SECP.

In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees
and expenses for registrar services, accounting, operation and valuation services, related to a Collective Investment
Scheme (CIS). The management company based on its own discretion charged the following allocated expenses:

From J 1, 2024 to October 09.2024
O

From January 01 , 2025 to M 18, 2025

Further, the SECP, vide S.R.O.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of
expenses related to registrar services. accounting, operation and valuation services has been excluded. This
amendment was effective immediately upon its release on April 10, 2025, except where a later date was explicitly
approved by the SECP.

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Remuneration payable
Sindh sales tax payable on remuneration of the Trustee
CDS charges payable

The Trustee is entitled to a monthly remuneration for services rendered to the fund under the provisions of the Trust
Deed at the rate of 0.055% (June 30, 2024: 0.055%) per ari(lum of the average annual net assets of the Fund.

Sindh sales tax levied through Sindh Sales Tax on Services Act, 2011 on remuneration of the Trustee has been
enhanced from the rate of 1 3% to 15% (2024: 13%) effective July 1, 2024 vide Sindh Finance Act, 2024.

2025
o age annual net assets

o[6
FG Tina;aaB–a

le annual net assetsO

2024
o
O
0.27% of the ave le annual net assets
0.18% of the ave le annual net assets

HIm
o
0.0280% of the averaas

le annual net assets0.0298% of the ave

Note

11.1
11.2

2025 2024
------- (Rupees in '000) ----.

3,325
500

2,867
6,692

5.729
745

2,868
9.342
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Balances as at year end

Noor Financial Investment Co.
Investment of units : 8,721 units (June 30, 2024: niD

Generations School (Private) Limited
Investment of units : 8,214 units (June 30, 2024: 9,932,623 )

Meezan Exchange Company (Private) Limited
Investment of units : 30,31 1 units (June 30, 2024: 13,421,646 units)

Directors and Executives of the Management Company
Investment of 146,609 units (June 30,2024: 733,275 units units)

*Nil figures due to rounding off

Transactions during the year

Al Meezan Investment Management Limited - Management Company
Remuneration of the Management Company
Sindh sales tax on remuneration of the Management Company
Selling and marketing expense
Sindh sales tax on selling and marketing expenses
Allocated expense
Sindh sales tax on allocated expense
Units issued: 66,374,870 units (2024: 62,700,793 units)
Units redeemed: 78,590,192 units (2024: 22,822,550 units)
Dividend paid
Units issued to unitholder on behalf of the management company

Central Depository Company of Pakistan Limited - Trustee
Remuneration of the Trustee
Sindh sales tax on remuneration of the Trustee
CDS charges
Units issued: 256 units (2024: nil )
Dividend paid

Meezan Bank Limited
Profit on savings account
Cerificate of musharika placed
Cerificate of musharika matured
Profit on certificate of musharakah
Shariah advisory fee expense

National Clearing Company of Pakistan Limited
NCCPL Charges

Pak Kuwait Investment Company
Certificate of Islamic Investment placed
Certificate of Islamic Investment matured
Income on certificate of Islamic investment

Purchase of Bai Muajjal receivables
Profit on of Bai Muajjal receivables

Meezan Daily Income Fund - MMP . I

Sale of GoP ljara Sukuk VRR 37: 10,000 certificates (2024: nil)

Meezan Cash Fund . MCF
Sale of GOP ljara Sukuk (3 years): 120,000 certificates (2024: nil)
Purchase of GOP IJara Sukuk (5 years): 120,000 certificates (2024: nil)

2025 2024
----. (Rupees in '00C)) -----

436

41 1 496.631

671 ,0821.516

7.330 36.664

2025 2024
–- (Rupees in '000) --.-..

463.308
69,496

m6
m1
m2
mg

3
9

m6
m6

664.452
86,379

m8

1

1

m6
===::

30.921
4,638

To
73
i

56.933
7,401

20,559
5
O

m7
m1

44.659
1

1

m5
no

140224

5.000.000
0

m7
2

m2

1.000.800

12.009.600
0
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26.2

26.3

27

28

29

30

The Fund Manager of the Fund is Mr. Faizan Saleem. Other funds being managed by the Fund Manager are as
follows:
• Meezan Islamic Income Fund
• Meezan Fixed Term Fund
- Meezan Cash Fund
- Meezan Sovereign Fund
- Meezan Daily Income Fund
- Meezan Tahaffuz Pension Fund
- Meezan GOKP Pension 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 71,835 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 Designation

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"'

Chairman
Non-Executive
Non-Executive

Independent Director
Independent Director
Independent Director

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

' Mr. Ahmed Iqbal Rajanl 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 Imran Ali Shah was subsequently appointed on September 18, 2024

CORRESPONDING FIGURES

Corresponding figures have been re-classified and re-arranged in these financial statements, wherever necessary
to facilitate comparison and to conform with changes in presentation in the current year. No significant
rearrangements or reclassifications have been made in these financial statements during the current year.

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 by the Board of Directors of the Management Company on
August 18, 2025.

For Al Meezan Investment Management Limited
(Management Company)

Yes
Yes
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No
Yes

Yes
Yes
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No

Yes
Yes
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No

Yes
No
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
Yes
No

Yes
No

Yes
Yes
Yes
Yes
Yes
yes
yes
Yes
Yes
No

5
3
2
5
5
5
5
5
4
5
4
1

Chief Executive Officer Chief Financial Officer Director

Annual Report’25
0399

ANNUAL REPORT JUNE - 2025



2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 66,479,090           114,606,382        96,005,607           

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 50.0000 50.0000 50.0000

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

(ex-distribution) 50.0000 50.0000 50.0000

Highest offer price per unit (Rs.) 50.0000 50.0000 50.0000

Lowest offer price per unit (Rs.) 50.0000 50.0000 50.0000

Highest redemption price per unit (Rs.) 50.0000 50.0000 50.0000

Lowest redemption price per unit (Rs.) 50.0000 50.0000 50.0000

Distribution (%) 12.77 19.52 15.55

Interim

Final

Date of distribution

Interim

Final

Income distribution (Rupees in '000) 7,380,588             20,178,692          13,142,424          

Growth distribution (Rupees in '000)

Total return (%) 13.62 21.50 16.83

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 13.62% 17.49% 17.27%

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

as up. 

MEEZAN ROZANA AMDANI FUND

PERFORMANCE TABLE
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M E E Z A N

C A S H  F U N D

C A L M  W I T H I N  T H E  C O S M O S

Meezan Cash Fund reflects the horizon of stability and 
preservation by safeguarding investor capital.

The investment objective of the Fund is to seek maximum possible 
preservation of capital and a reasonable rate of return via 
investing primarily in liquid Shariah Compliant money market and 

debt securities.
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 REPORT OF THE FUND MANAGER 
Meezan Cash Fund (MCF) 

Type of Fund 
Open end cash fund investing primarily in Shariah compliant money market and Islamic bonds (Sukuks). 

Objective 
Its objective is to seek maximum possible preservation of capital and a reasonable rate of return via 
investing primarily in liquid Shariah compliant money market securities. 

Investment Policy and Strategy 
The fund provides investors with the opportunity to park their excess liquidity in secure high-quality 
instruments. To minimize the impact of interest rate volatility, the investment policy limits the 
investment avenues to short term tenors. As per its investment policy, MCF can invest or place funds in 
instruments/avenues with a credit rating of at least 'Double A' (AA). Moreover, the investment policy 
limits interest rate risk by capping the maturity of instruments up to a maximum of six months, along 
with maximum portfolio weighted average time to maturity of three months. 

Performance Review 
Meezan Cash Fund (MCF) provided a positive return of 13.34% to its investors for the year ended June 30, 
2025 as compared to its Six-Month deposits at Islamic Banks (benchmark) return of 9.93%. 

MCF 
Six Month deposits at 

Islamic Banks 
(Benchmark) 

Net Asset Value as on June 30, 2024 51.28  

Net Asset Value as on June 30, 2024 51.43  

Return During the Period - Net 13.34% 9.93%   

Outperformance – Net 3.42% 

Benchmark: 90% three (3) months PKISRV rates + 10% three (3) 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. 17,659 million as compared to Rs. 8,403 million in last year, which 
was primarily due to profit on bank deposits, placements and Sukuks amounting to Rs. 13,525 million. The 
fund also incurred expenses totalling to Rs. 1,775 million, which brought the net income figure to Rs. 15,884 
million. The net assets of the Fund as at June 30, 2025 were Rs. 225,271 million as compared to Rs. 71,892 
million at the end of last year depicting an increase of 213%. The net asset value per unit as at June 30, 
2025 was Rs. 51.4276 as compared to Rs. 51.2750 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. 6.67 per unit (13.34%). Total distribution made by the fund was Rs. 2,298 million. 

Fund Stability Rating 
VIS Credit Rating Company has assigned Stability Rating of AA+(f) to Meezan Cash Fund. 

SWWF Disclosure 
Not Applicable  

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

Range (Units) No. of investors 

1 - 9,999 29,789 

10,000 - 49,999 6,996 

50,000 - 99,999 10,149 

100,000 - 499,999 3,213 

500,000 and above 24,513 

Total 74,660 
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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 Cash 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 SEep;

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.
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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 firrn 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
BDO Et)rahim & co.I 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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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.

h (if/C.j C

Engagement Partner
Tariq Feroz Khan

BDO EBRAHIM & CO.
CHARTERED ACCOUNTANTS

Date: 23 SEP 2025
Place: Karachi

BDO Ebrahim & Co. Chartered Accountants
a n : ) f= =sh :: rt o7: A ea i :: : Isnt:t: : : :i SJ : :;e: ePt::: : :: : : j:r:: h LseItnIS:Era ;iFI:: International U mite dIa UK company IImIted by guarantee I
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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 .25% to be calculated on a per annum basis of the average daily net assets, applicable to an
"Money Market Scheme". This revision is effective from July 1 , 2025. As at June 30, 2025 the Fund is not subject to a
management fee cap.

9.2 Sindh sales tax on remuneration of the Management Company levied through the Sindh Sales Tax Act on Services,
2011 has been charged at the rate of 15%. (2024: 13%).

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.

9.3 In accordance with Circular 11 dated July 5, 2019 issued by the SECP with respect to selling 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:

Mo
)

from August 19
2024 to December

no
M3

from August 1
2023 to March 31

Rate applicable
from July 1, 2024 to

August 18, 2024

from January 01
2025 to May 18,

Rate applicable
from July 01, 2023

to July 31

Rate applicable
from April 1, 2024
to June 30, 2024

T per annum
the average annual

net assets of the
Fund

Ter annum
the average annual

net ssets of the
Fund

the average annual
net assets of the

per annum
the average annual
net assets of the

Fund

a )

the average annual
net assets of the

the average annual
net assets of the

Further, the SECP, vide S.R.O.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of expenses
related to selling and marketing services has been excluded. This amendment was effective immediately upon its
release on April 10, 2025, except where a later date was explicitly approved by the SECP.

9.4 In accordance with Regulation 60 of the NBFC Regulations, the Management Company is entitled to charge fees and
expenses related to registrar services, accounting, operation and valuation services, related to a Collective
Investment Scheme (CIS).

The Management Company, based on its own discretion, has charged such expenses at the following rates during the
year ended June 30, 2025 subject to the total expense charged being lower than actual expense incurred.

Rate applicable from July 1
2024 to December 31, 2024

Rate applicable from January
1, 2025 to May 18, 2025

Rate applicable from July 01

2023 to January 31, 2024
February 1 2024 to June 30

e I of the-

average annual net assets of
the Fund

0.028% per annum of the
average annual net assets of

the

0.15% per annum of the
average annual net assets of

Fund

0% per annum of the average
annual net assets of the Fund

Further, the SECP, vide S.R.O.600(1)/2025 dated April 10, 2025, has issued amendments in respect of expenses
chargeable to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeability of expenses
related to registrar services, accounting, operation and valuation services has been excluded. This amendment was
effective immediately upon its release on April 10, 2025, except where a later date was explicitly approved by the
SECP

10 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE

Note

10.1
10.2

2025 2024
.-----(Rupees in '000)-.----

Remuneration of the Trustee
Sindh Sales Tax payable on remuneration of the Trustee

9,414
1 ,412

10,826

2,659
347

3,006

10.1 The Trustee is entitled to monthly remuneration for services rendered to the Fund under the provisions of the Trust
Deed at the rate of 0.055% (2024: 0.055%) per annum of the average annual net assets of the Fund.

10.2 Sindh sales tax on remuneration of the Trustee levied through the Sindh Sales Tax Act on Services, 2011 has been
charged at the rate of 15%. (2024: 13%).
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Balances

Colgate Palmolive (Pakistan) Ltd
Investment of units 4,826,009 (June 30, 2024: nil)

Directors and Executives of the Management Company
Investment of 5,577,685 units (2024: 7,570,257 units)

Transactions during the year

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

Management Company
Sindh Sales Tax on the remuneration of the Management Company
Selling and marketing expenses
Sindh Sales Tax on Selling and marketing expenses
Allocated expenses
Sindh Sales Tax on Allocated expenses
Units issued: 191 Units (2024: 4,698,761 units)
Units redeemed: 191 Units (2024: 4,698,761 units)
Units issued to unitholders on behalf of the Management Company

Central Depository Company of Pakistan Limited - Trustee
Remuneration of Central Depository Company of Pakistan Limited - Trustee
Sindh Sales Tax on remuneration of the Trustee
CDS charges

Meezan Bank Limited
Profit on saving accounts
Term deposits receipts placed
Term deposits matured

Profit on term deposit receipt
Shariah advisor fee
Units issued: nil (June 30. 2024: 98,008 units)
Refund of capital
Cash dividend

National Clearing Company of Pakistan Limited
Settlement charges
Units issued: 546,914 units (June 30, 2024: nil)
Refund of capital
Dividend paid

Meezan Financial Planning Fund of Funds - Aggressive Allocation Plan
Units issued: 957,326 units (June 30, 2024: nil)
Units redeemed: 54,836 units (June 30, 2024: nil)

Refund of capital
Dividend paid

Meezan Financial Planning Fund of Funds - Moderate Allocation Plan
Units issued: 1,477,315 units (June 30, 2024: nil)
Units redeemed: 90,582 units (June 30, 2024: nil)
Refund of capital

Dividend paid

Meezan Financial Planning Fund of Funds - Conservative Allocation Plan
Units issued: 1,520,715 units (June 30, 2024: nil)

Units redeemed: 184,073 units (June 30, 2024: nil)

Refund of capital
Dividend paid

2025 2024
,------(Rupees in '000)------.

248.190

286,847 388.165

For the year ended June 30,
20i5 2024

'----XRupees in '000)--------

1.110.629
166.594
229.882
m4
m8

4.473
10
To

12.525

257,222
m4

107.995

m9

=

r===
==

=

253.603
m6

22,526
m9

7

75,875
11,381

180

56.838
6

6

m7
1 .075

32,856

65,200,000
2

m9
1 ,078

m8
824

= =====

=

653

119292
30,81 1
2.606

640

53,514
3,075
4, 192
m1

82,629
5,191

m4
1 ,686

85,227
10,544
m9
1 ,558
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For the year ended June 30,
2025 2024

---------(Rupees in '000)-------

Transactions during the year

Meezan Financial Planning Fund of Funds - Very Conservative Allocation Plan
Units issued: 490,355 units (June 30, 2024: nil)

Units redeemed: 404,540 units (June 30, 2024: nil)
Refund of capital
Dividend paid

27,743
23,100

495
77

Mleezan Financial Planning Fund of Funds - MAAP - I
Units issued: nil (June 30, 2024: 815,231 units)
Units redeemed: 815,231 units (June 30, 2024: nil)
Dividend paid
Refund of capital

42.542

Meezan Strategic Allocation Fund - MSAP - I
Units issued: nil (June 30, 2024: 1,217.514 units)
Units redeemed 1,107,378 units (June 30, 2024: 110,143 units)
Dividend paid
Refund of capital

57.475

Meezan Strategic Allocation Fund - MSAP - II
Units issued: nil (June 30, 2024: 699,913 units)
Units redeemed: 663,356 units (June 30, 2024: 36,558 units)
Dividend paid
Refund of capital

m4

Meezan Strategic Allocation Fund - MSAP - III
Units issued: nil (June 30, 2024: 1,154,594 units)
Units redeemed: 1.148,785 units (June 30, 2024: 5,809 units)
Dividend paid
Refund of capital

59,714

Meezan Strategic Allocation Fund - MSAP - IV
Units issued: nil (June 30, 2024: 577,821 units)
Units redeemed: 570,793 units (June 30, 2024: 7,029 units)
Dividend paid
Refund of capital

m9

Mleezan Strategic Allocation Fund - MSAP - V
Units issued: nil (June 30, 2024: 374,076 units)
Units redeemed: 374,076 units (June 30, 2024: nil)
Dividend paid
Refund of capital

19.482

Meezan Strategic Allocation Fund II- MCPP - IV
Units issued: nil (June 30, 2024: 4,119,092 units)
Units redeemed: 4,112,673 units (June 30, 2024: 6,420 units)
Dividend paid
Refund of capital

214,436

Meezan Strategic Allocation Fund Ill- MICPP - IX
Units issued: nil (June 30, 2024: 3,612,616 units)
Units redeemed: 3,289,962 units (June 30, 2024: 322,654 units)

Dividend paid
Refund of capital

m7

Pak Kuwait Investment Company Limited
Placement of Certificate of Musharakah
Maturity of Certificate of Musharakah
Profit on Certificate of Musharakah
Bai Muajjal transactions during the year
Receivable of Bai Muajjal

17.697.000
2

550.317
15.724.271m

168.963

mg
m1

69.961
6.600

2,667
no

40.183
m2
1.598
4.197

66.216
350

m7
m2

33.144
a2

n3
3.612

21.451

no
m3

236.210
m7

9,91 1

mo

207.476
m7

8,121
m3
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 225,271,125.00   71,892,097.00     25,881,569.00     

Net assets value / redemption price per unit - -

as at June 30 (Rs.) (ex-distribution) 51.4276 51.2750 51.0165

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

(ex-distribution) 51.4276 51.2750 51.0165

Highest offer price per unit (Rs.) 57.9427 61.5577 58.3070

Lowest offer price per unit (Rs.) 51.2750 51.0165 50.6330

Highest redemption price per unit (Rs.) 57.9427 61.5577 58.3070

Lowest redemption price per unit (Rs.) 51.2750 51.0165 50.6330

Distribution (%) - - -

Interim 13.34 21.08 15.2

Final - -

Date of distribution - -

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

Final - -

Income distribution (Rupees in '000) 2,293,959             2,865,511             1,497,207              

Growth distribution (Rupees in '000) 13,241,977           5,048,053             1,224,555              

Total return (%) 13.34 21.22 16.11

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 13.34% 17.21% 16.84%

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

down, as well as up. 

MEEZAN CASH FUND

PERFORMANCE TABLE
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