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WHO WE ARE
Al Meezan Investments has a vision: To make Shariah Compliant Investing a first choice for 
investors. With the largest and most diverse customer base of over 392,354 investors, ranging 
from institutions and businesses to individuals and High Net Worth clients, we offer investment 
solutions, mutual funds and investment advisory services catering to specific needs of each of 
our customers.

Our aim is to innovate and consistently perform, thereby facilitating investors in achieving their 

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

As the Largest Fund Manager in Pakistan with over Rs. 695 Billion assets under management 
(as of December 31, 2024) and with the highest management quality rating of AM1 awarded by 
VIS & PACRA, we offer a comprehensive range of Shariah Compliant investment solutions 
ranging from equity, balanced, asset allocation, fixed income, money market, capital 
preservation, fund of fund, commodity, Open End Islamic CIS as per SECP’s Circular No.3 of 
2022 and voluntary pension scheme. Depending on each investor’s need, we provide expert 
guidance to them to achieve their financial objectives.

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



MISSION

VISION
To make Shariah Compliant investing a first choice for investors.

To establish Al Meezan as a leading and trusted brand for savings and investments by o�ering 
innovative Shariah Compliant investment solutions through ethical conduct, value added services 

and optimal returns, while protecting the interest of all stakeholders



OUR CORE VALUES
Our Core Values are the 5 pillars of our foundation. They reflect and reinforce our character and standing as 
an organization. These values depict the paradigm of our internal and external expectations: Our dealings 
with members of the organization, our customers, the shareholders and the communities we serve. Our 

corporate culture is based on these values and serves as a beacon of guidance for all our employees.

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

success are:

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

Shariah Advisors are Complied with across the organization.

Shariah Compliance



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

and respecting our dealings with the public, clients, prospective clients and colleagues.

Professional excellence is about achieving excellence as an employee. It is at the core of being a 
“professional.” Ensuring our approach to work and the people we work with – supervisors, colleagues and/or 

customers – is in a professional and respectful manner.

Ethical Standards

Professional Excellence

Service excellence is an attitude engrained in every department and employee. From support sta� to the 
CEO, we simply go beyond delivering products and helping customers achieve their financial objectives. It is 
essential that we provide a unique customer experience by proactively anticipating and exceeding 
customers needs every time.  Excellence is a consistent, premium service at every point of contact which is 

set by our service-oriented tone that drives our company’s strategy at every level.

Service Excellence

We work in an ethical framework, which suggests that as an entity we have an obligation to act for the 
benefit of our society at large. We want to contribute towards sustainable development not only through our 

products but also through the way we conduct business.

Social Responsibility



SOUTHERN REGION
FTC Branch, Karachi
Ground Floor, Finance and Trade Centre,
Shahrah-e-Faisal, Karachi 
Tel: (92-21) 111-633-926, 35630722-26 

Gulshan-e-Iqbal Branch, Karachi
Shop # 02, Ground Floor, Shelozon Center,
Block 15, Gulshan-e-Iqbal Karachi. 
Tel: (92-21) 34990491-4

Sales Hub, Karachi
Banglow # 43-5-E/2, Shah Abdul Latif Road,
PECHS Block 6, Karachi. 
Tel: (92-21) 34559262-5

Site Area Branch, Karachi
Shop # 22, Ground Floor S.P Chamber,
Plot # B/9-B-1, SITE Area, Karachi. 
Tel: (92-21) 32570051-2

North Nazimabad Branch, Karachi
Shop # G-1, G-2, Ground Floor, Ajwa Residency, 
B-1, Block-L, North Nazimabad, Karachi
Tel: (92-21) 36641491-4, 021-37132530, 021-36100074

DHA, Badar Commercial Branch, Karachi
Plot # 8C, Shop # 03 , Street # 10, Badar Commercial,
DHA Phase V, Karachi. 
Tel: (92-21) 35171381-4, 021-37131680–1, 021-37131683-4

Gulistan-e-Jauhar Branch, Karachi
Plot # B11, Shop # 06, Ground Floor, Alam Shah Bukhari 
Apartment (Right Opposite Hilltop Banquet Hall),
Block -19, Gulistan-e-Jauhar, Karachi. 
Tel: (92-21) 34187181-84

Bahadurabad Branch, Karachi
Shop # 4, Ground Floor, Adam Arcade, B.M.C.H Society,
Shaheed-e-Millat Road, Block #3, Karachi 
Tel: (92-21) 34923112-6

DHA Branch, Karachi
Shop # 01 Ground Floor, Sunset Commercial St-02,
Khayaban-e-Jami, Near Baitussalam Masjid, Phase IV,
D.H.A Karachi. 
Tel: (92-21) 35802411-4

Clifton Branch, Karachi
Shop # 3, Ground Floor, Plot # D-39,
Tabba Tower Gizri Road, Karachi 
Tel: (92-21) 35155219-21

OUR
BRANCH NETWORK



Malir Cantt Branch, Karachi
Shop # P-5/A/64, Station Shopping Complex,
Ziarat Lane, Malir Cantt, Karachi 
Tel: (92-21) 36104624-30

Hyderabad Branch
Shop # A-1 , 1 & 2, Mezzanine Floor Shifa Heaven,
Main Auto Bhan Road Hyderabad 
Tel: (92-22) 3821277-80

Gulberg Branch, Lahore
Ground Floor, Leeds Centre, Gulberg III,
Main Boulevard, Lahore
Tel: (92-42) 111-633-926, 042-35783608-12,
042-32560548

DHA Branch, Lahore
1st Floor, Meezan Bank T Block Branch,
Plot No. 7, CCA-2, Phase II, DHA Lahore. 
Tel: (92-42) 35747060-3, 042-32560125

Johar Town Branch, Lahore
Plot No.39, Block-L, M.A. Johar Town Scheme,
Abdul Haq Road, Lahore. 
Tel: (92-42) 32510568, 042-32510561,
042-32510562

DHA Phase 6 Branch, Lahore
1st Floor, Plot # 3, Sector A, Phase 6 Commercial Area,
DHA Lahore. (Near DHA Main O�ce Complex) 
Tel: (92-42) 32560125

Faisalabad Branch (Susan Road)
Shop # 27, First Floor, Plot # 27, Susan Road Near
Chenab Market, Faisalabad
Tel: 041-8503267, 041-8503268, 041-8503269,
(92-41)5250001

Multan Branch
1st Floor, Meezan Bank Rasheedabad Chowk Branch,
Aneesa Plaza Rasheedabad Chowk, Khanewal Road
Multan.
Tel: (92- 61) 6305911-3, (061) 2001001-2

CENTRAL REGION

Bahawalpur Branch
Shop # 27, Ground Floor Liberty Square, Fuji
Basti Chowk, Airport Road, Bahawalpur Cantt 
Tel: (92-301) 1121912

Islamabad Branch
O�ce No.7 Ground Floor, Buland Markaz Jinnah
Avenue Blue Area, Islamabad.
Tel: (92-51) 7080414-15, 051-7080408

Peshawar Branch
O�ce No.6-D , Ground Floor, 6 Saddar Road ,
Peshawar Cantt, Peshawar. 
Tel: (92-91) 5271911-14

Abbottabad Branch
O�ce No.2, 3rd Floor Zaman Plaza ,Near Ayub
Medical Complex ,Mansehra Road, Abbottabad.
Tel: (92-992) 414123-24

Gujranwala Branch
Ground Floor, 387-A, Model Town, Gujranwala 
Tel: (92-55) 842205-8

Sialkot Branch
Second Floor Meezan Bank, Qayum plaza,
Aziz Shaheed Road, Sialkot Cant, Sialkot 
Tel: (92-52) 4290460-2

Gujrat Branch
P-1037, Ground Floor, G.T Road, IX Block, Gujrat 
Tel: (92-53) 3724766-67

Rawalpindi Branch
Plot # 17, Zubair Plaza, 1st Floor, Chaklala Scheme III,
Main Commercial Area Rawalpindi Cantt, Rawalpindi.
Tel: (92-51) 5766364-6

NORTHERN REGION
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E-mail: info@almeezangroup.com Web Site: www.almeezangroup.com 

 

DIRECTORS’ REPORT –  
FUNDS UNDER MANAGEMENT COMPANY 

 
The Board of Directors of Al Meezan Investment Management Limited is pleased to present the financial 
statements of the following open-end funds and voluntary pension scheme for the half year ended December 
31, 2024. 

Money Market Fund 

1. Meezan Rozana Amdani Fund 

2. Meezan Cash Fund 

Income Funds  

3. Meezan Islamic Income Fund 

4. Meezan Sovereign Fund 

5. Meezan Daily Income Fund 

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

6. Meezan Fixed Term Fund 

Equity Funds 

7. Meezan Islamic Fund 

8. Al Meezan Mutual Fund  

9. KSE-Meezan Index Fund 

10. Meezan Dedicated Equity Fund 

11. Meezan Energy Fund 

Pension Fund 

12. Meezan Tahaffuz Pension Fund 

13. Meezan GOKP Pension Fund 

Balanced Fund 

14. Meezan Balanced Fund 

Asset Allocation Fund 

15. Meezan Asset Allocation Fund 

16. Meezan Dynamic Asset Allocation Fund 

Commodity Fund 

17. Meezan Gold Fund 

Exchange Traded Fund 

18. Meezan Pakistan Exchange Traded Fund 

Funds of Funds 

19. Meezan Financial Planning Fund of Fund 

20. Meezan Strategic Allocation Fund 

21. Meezan Strategic Allocation Fund-II 

22. Meezan Strategic Allocation Fund-III 

  

mailto:info@almeezangroup.com


 
  

 

 

 

 
 

Economic Review 
Pakistan's macroeconomic recovery gained momentum during first half of FY25 marked by key 

developments such as the successful onboarding upon IMF’s 37-month USD 7 Bn Extended Fund Facility 

(EFF) program, a Current Account Surplus balance in FYTD, a prominent drop in inflation accompanied by a 

steep reduction in interest rates, and continued progress on structural reforms amongst other indicators.  

 

The CPI inflation averaged 7.3% during first half of FY25, as compared to 28.8% in the same period last year. 

The disinflation was mainly driven by (i) a high base effect, (ii) significantly lower food inflation due to lower 

wheat prices and good output among other major crops, (iii) falling international petroleum prices, which 

were passed on to consumers by the government, (iv) stable exchange rate, as the SBP’s Forex reserves rose 

by about USD 3 billion during the period, bolstered by the IMF program and a CA surplus. Core inflation 

averaged 9.5%/12.8% in urban/rural centers during the period.  

 

Pakistan posted a current account surplus of USD 1.2 bn in first half of FY25 as compared to a deficit of USD 

1.4 bn in the same period last year.  Remittances jumped 33% YoY during first half of FY25 as more flows 

came through the official channels, driven by a narrow spread between the interbank and kerb exchange 

rates; and partly attributed to the strong outflow of skilled workers in recent years. Goods trade deficit also 

narrowed by 10% YoY, primarily due to a tepid growth in imports of 8% YoY, while exports rose 7% YoY. 

The PKR-USD closed at 278.55 by the end of the period, compared with 278.34 at the start of the period.  

 

For the first time in 24 years, the economy achieved a fiscal surplus in FY24 and continued the same in 

1QFY25, at 1.5% of the GDP. This has been the result of remaining firm on fiscal discipline, SBP registering 

its highest ever profits led by record high OMOs amidst peak interest rates, and, record collection of 

petroleum levy. Reaching the budgeted revenue target for the ongoing fiscal year still remains to be a 

challenging task though, with FBR’s collection in 1HFY25 landing at PKR 5.6 tn, leaving a shortfall of PKR 386 

bn as compared to the PKR 6.0 tn target for the first half. 

 

In another development, the international rating agencies also upgraded Pakistan’s rating. Fitch Ratings has 

upgraded Pakistan’s Long-Term Foreign-Currency Issuer Default Rating (IDR) to ‘CCC+’ from ‘CCC’. Following 

Fitch's upgrade, Moody’s has followed suit by elevating Pakistan’s credit rating from Caa3 to Caa2. Moody’s 

has also adjusted Pakistan's economic outlook to positive from stable. 

 

Money Market Review 

Fiscal year 2025 started with continued monetary easing by the Central Bank whereby the policy rate was 
cumulatively reduced by 900 bps during June to December 2024 period lowering it from 22% to 13%. The 
favorable movement in global oil and food prices paved the way for higher pace of disinflation as compared 
to the committee’s expectations which led to this sharp decline in policy rate. During the first half of FY 2025, 
the yields of government securities dropped significantly in anticipation of policy rate cuts. T-bill yields 
declined by 661 to 827 basis points, with the 3, 6, and 12-month T-bill closing at 11.88%, 11.90%, and 
12.08% respectively. PIB yields were at 12.34% (3 Years), 12.35% (5 Years), and 12.18% (10 Years), 
showing a downward trend of 192 to 417 basis points. KIBOR rates also decreased by 668 to 408 basis points, 
with the 3-month, 6-month, and 12-month KIBOR rates at 12.14%, 12.16%, and 12.52% respectively. 
 
On the liquidity front, the money market remained stable, supported by regular short-term Open Market 
Operations (OMO) from SBP, which ensured that the overnight rates remain close to the policy rate.  



 
  

 

 

 

 
 

The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the 
half year period: 
 

Description 30-Jun-24 31-Dec-24 
Change 

(bps) 

KIBOR 3 Months 20.22% 12.14% -808 

KIBOR 6 Months 20.13% 12.16% -797 
KIBOR 12 Months 19.20% 12.52% -668 
T-Bill 3 Months 20.44% 12.17% -827 

T-Bill 6 Months 19.96% 11.88% -808 

T-Bill 12 Months 19.89% 11.90% -799 

PIB 3 Year 18.69% 12.08% -661 

PIB 5 Year 16.51% 12.34% -417 

PIB 10 Year 15.39% 12.35% -304 

US$ Inter Bank 278.34 278.55 0.21 

US$ Open Market 278.38 278.55 0.17 
 
In the Shariah Compliant market, GoP Ijarah prices showed an upward trend, whereby the prices of floating 
rate and fixed rate instruments increased due to the downward trend in interest rates during the period 
under review. The Ministry of Finance continued to conduct GOP Ijarah Sukuk auctions during the year and 
new assets were also added to tap excess liquidity from the market. During the period under review, the 
Ministry borrowed a total of Rs. 1,725 bn from Islamic participants. MoF raised Rs 369 bn through the 
auction of 3-year Ijarah while Rs. 430 bn was raised in the 5-year tenor and the highest amount of Rs. 471 
bn were raised in the 1-year tenor. The MoF also introduced 10-year tenor in the Islamic category and raised 
Rs 457 billion in the auction. 
 
  



 
  

 

 

 

 
 

The table below summarizes the details of Ijarah/Sukuk: 

Floating Rate Ijarah 

          
  



 
  

 

 

 

 
 

Fixed Rate Ijarah 

 
Source: SBP/PSX and MUFAP 
  



 
  

 

 

 

 
 

Equity Review 

Pakistan market staged a strong rally in the first half of FY25, following on the positive momentum from the 
previous 12 months run up. The KSE-100 index returned an impressive 46.76% in 1HFY25, while the KMI-
30 index had a total return of 41.30%. This rally was fueled by a cumulative 900bps interest rate cut during 
the June to December 2024 period, part of the Central Bank's easing measures in response to rapidly 
declining inflation, steady reserves, and a stable currency. The government's commitment to implementing 
structural reforms recommended by the IMF, played a key role in stabilizing the macroeconomic 
environment, which was reflected in the robust performance of the equity markets. 
 
The strong market’s optimism was also fueled by easing concerns over political stability. Additionally, 
following significant cuts in the policy rate by the SBP, major institutional investors—particularly mutual 
funds and insurance companies—shifted capital from fixed-income securities to equities, as the risk-reward 
profile increasingly favored stocks. As a result, the market saw a re-rating, with the forward price-to-
earnings (PE) ratio rising from 4.5x at the beginning of the period to 6x at December 31, 2024. 
 
During the period, KSE 100 touched an all-time high of 116,169 and low of 77,084, closing the first half at 
115,127. Market activity saw significant growth, with average daily trading volumes increasing by 42.5% 
year-on-year to 1,090 mn shares, while average daily value traded surged by 81.5% year-on-year to USD 168 
mn. This surge in activity indicates that the rally was primarily driven by large-cap stocks, highlighting the 
high quality of the market’s performance. 
 
Equity Flows 
Foreign investors remained net seller during the period, seeking to reduce exposure to Pakistan to align with 
their respective benchmarks. Overall foreign corporate’s selling clocked in at around USD183mn which was 
largely concentrated in Commercial Banks, Fertilizers and Oil Exploration & Production sectors. To recall, 
FTSE-Russell downgraded Pakistan to Frontier market status in July 2024, effective from September 
2024.This triggered substantial outflows from the 14 stocks included in the Emerging Market (EM) Index. 
This flow was largely absorbed by Mutual Funds, who came out to be major net buyers of USD 183 mn. 
Amongst other participants, Companies and Individuals poured in USD 27 mn and USD26 mn respectively in 
equities. 
 
Major contributors to the Index: 
Among the key sectors, Oil & Gas Exploration Companies, Oil & Gas Marketing Companies and 
Pharmaceutical sectors were the best-performing sectors. The top contributing stocks in the KMI-30 index 
during the first half of the year were: 
  

Major Positive Contributors to the 
Index 

Contribution to KMI-30 (Points) Total Return (%) 

Mari Petroleum Co Ltd        12,131  150 

Pakistan State Oil Co Ltd           6,983  181 

Pakistan Petroleum Ltd           6,722  74 

Systems Ltd           4,141  49 

 
  



 
  

 

 

 

 
 

On the flip side, Power Generation, Engineering and Textile sectors were among the main worst-performing 
sectors. The key laggards in the KMI-30 index during the first half of the year were: 
 

Major Negative Contributors to 
the Index 

Contribution to KMI-30 (Points) Total Return (%) 

Hub Power Co Ltd -2,743 -5 

Engro Polymer & Chemicals Ltd -175 -0.4 

Faysal Bank Ltd -105 -0.2 

Millat Tractors Ltd -107 -0.2 

 
The following graph shows the movement of the KMI-30 during the half year along with key driving factors: 

 
 

Mutual Fund Industry Review  

During 1HFY25, the AUMs of the mutual fund industry surged by 67% to Rs. 4,417 billion. Shariah Compliant 
AUMs grew by 48% to Rs. 1,950 billion. However, the market share of Shariah-compliant funds within the 
overall mutual fund industry declined from 50% to 44% during this period. Al Meezan’s market share in the 
Mutual Funds industry stood at 16% while amongst the Shariah Compliant Funds, it stood at 36%, the highest 
in the industry by the end of December 2024. In the Pension Fund category, Meezan Tahaffuz Pension Fund’s 
market share stood at 32% while amongst the Shariah Compliant Funds, it stood at 48%, the highest in the 
industry by the end of December 2024. 
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Al Meezan’s Market Share in the Industry 
 

 
 
 
Meezan Tahaffuz Pension Fund Market Share in the Industry 

 
 

  



 
  

 

 

 

 
 

Performance Review (Funds) 

The table below depicts a summary of first half of FY25 performance of funds under our management:  

Funds Type 
Net Assets 

Rs. in 
millions 

Growth in 
Net Assets 

for        
1HFY25 (%) 

Returns 
for 

1HFY25 
(%) 

Benchmark 
for 1HFY25 

(%) 

Money Market/Fixed Income Funds 
Meezan Rozana Amdani Fund (MRAF) Money Market 58,640 -49 16.67 9.58 
Meezan Cash Fund (MCF) Money Market 89,920 25 15.93 9.58 
Meezan Daily Income Fund (MDIP-1) Income 77,142 -47 17.07 9.99 
Meezan Daily Income Fund – MMMP Income 4,281 -51 12.94 9.99 
Meezan Sehl Account Plan (MDIF-SEHL) Income 143 59 12.96 9.99 
Meezan Munafa Plan-I (MDIF-MMP-I) Income 9,320 240 17.74 9.99 
Meezan Super Saver Plan (MDIF-SSP) Income 23,289 2,455 17.36 9.99 
Meezan Sovereign Fund (MSF) Income 269,549 364 18.67 14.95 
MFTF-Meezan Paidar Munafa Plan-V 

Open End Islamic CIS 
as per SECP’s Circular 

No.3 of 2022 

7,869 -9 19.48 9.18 
MFTF-Meezan Paidar Munafa Plan-X 3,163 11 22.46 10.18 
MFTF-Meezan Paidar Munafa Plan-XII 862 7 23.50 10.46 
MFTF-Meezan Paidar Munafa Plan-XIII* 2,548 - 11.58 7.68 
Meezan Islamic Income Fund (MIIF) Income 46,258 189 17.26 9.99 
Equity Funds  
Meezan Islamic Fund (MIF) Equity 43,727 89 51.75 41.30 
Al Meezan Mutual Fund (AMMF) Equity 10,196 109 52.74 41.30 
KSE Meezan Index Fund (KMIF) Equity 6,688 68 39.93 41.30 
Meezan Dedicated Equity Fund (MDEF) Equity 326 -15 52.96 41.30 
Meezan Energy Fund (MEF) Equity 4,658 310 67.57 41.30 
Pension Fund Scheme 
Meezan Tahaffuz Pension Fund 

Pension Fund Scheme 

        
Equity sub Fund  7,458 42 52.16 

  
Debt sub Fund 7,867 15 18.34 
Money Market sub Fund 13,310 10 19.80 
Gold Sub Fund 645 37 15.39 
Meezan GOKP Pension Fund 
Money Market sub Fund GOKP Pension Fund 312 184 20.12   
Balanced Fund  
Meezan Balanced Fund (MBF) Balanced 3,349 75 29.17 21.87 
Asset Allocation Fund  
Meezan Asset Allocation Fund (MAAF) 

Asset Allocation 
493 58 45.99 36.17 

Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF)* 371 --- 34.84 37.35 
Commodity Fund  
Meezan Gold Fund (MGF) Commodity 2,768 61 16.62 14.20 
Exchange Traded 
Meezan Pakistan Exchange Traded Fund (MZNP-ETF) Exchange Traded 221 128 39.17 41.47 
Fund of Funds 
Meezan Financial Planning Fund of Fund            
Aggressive 

Fund of Fund 

166 89 40.83 32.98 
Moderate 122 78 30.60 25.23 
Conservative 90 84 19.20 16.26 
Very Conservative Allocation Plan (MPFP-V. Con) 6 488 14.29 11.15 
MAAP-I 126 35 36.13 28.13 
Meezan Strategic Allocation Fund         
MSAP-I 108 15 41.47 29.06 
MSAP-II 49 18 36.71 26.90 
MSAP-III 129 28 37.61 27.83 
MSAP-IV 86 29 36.52 27.56 
MSAP-V 43 3 33.87 26.37 
*Launched MPMP-XIII (Dec 11`24), MDYP-MDAAF (Aug 28`24) 

 
  



 
  

 

 

 

 
 

Performance Review (Funds) 
 
Meezan Rozana Amdani Fund 

The net assets of Meezan Rozana Amdani Fund (MRAF) at December 31, 2024 were Rs. 58,640 million 
compared to Rs. 114,606 million at June 30, 2024, a decrease of 49%. The net asset value (NAV) per unit at 
December 31, 2024 was Rs. 50.00. During the period, the fund provided an annualized return of 16.67% as 
compared to the benchmark annualized return of 9.58%. At the end of first half, 35% of the fund was in 
Placements with Banks and DFIs, 15% in GoP Guaranteed Securities, 17% in Bai Muajjal Placement and 5% 
in Sukuks and Commercial Paper and 24% of the total assets were placed with Islamic banks or windows of 
Islamic banks and 4% in others. 

Meezan Cash Fund 

The net assets of Meezan Cash Fund (MCF) at December 31, 2024 were Rs. 89,920 million compared to Rs. 
71,892 million at June 30, 2024, an increase of 25%. The net asset value (NAV) per unit at December 31, 
2024 was Rs. 55.3922 as compared to Rs. 51.2750 on June 30, 2024 translating into an annualized return of 
15.93% as compared to the benchmark annualized return of 9.58%. At the end of first half, 19% of the fund 
was placed in Bai Muajjal Placement, 49% of the fund was placed in Placements with Banks and DFIs, 16% 
in GOP Guaranteed Securities, 6% in Sukuks and Commercial Paper and 8% of the total assets were placed 
with Islamic banks or windows of Islamic banks and 2% in others. 

Meezan Islamic Income Fund 

The net assets of Meezan Islamic Income Fund (MIIF) at December 31, 2024 were Rs. 46,258 million 
compared to Rs. 15,980 million at June 30, 2024, an increase of 189%. The net asset value (NAV) per unit as 
at December 31, 2024 was Rs. 56.4392 compared to 51.9209 per unit on June 30, 2024 translating into an 
annualized return of 17.26% compared to the benchmark annualized return of 9.99%. At the end of first half, 
the fund was 44% invested in GOP Guaranteed Securities, 3% in Bai Muajjal Placement, 2% in Sukuks, 13% 
in Placements with Banks and DFIs and 24% of the net assets were placed with Islamic banks or windows of 
Islamic banks and 14% in others. 

Meezan Sovereign Fund 

The net assets of Meezan Sovereign Fund (MSF) at December 31, 2024 were Rs. 269,549 million compared 
to Rs. 58,055 million at June 30, 2024, an increase of 364%. The net asset value (NAV) per unit at December 
31, 2024 was Rs. 57.3162 as compared to Rs. 52.3857 per unit on June 30, 2024 translating into an 
annualized return of 18.67% compared to the benchmark annualized return of 14.95%. At the end of first 
half, the fund was 66% invested in GoP Ijarah/Govt. Guaranteed Sukuks, 13% in Placements with Bank and 
DFIs, 10% in Bai Muajjal Placement, 9% of the assets were placed with Islamic banks or windows of Islamic 
banks and 2% in others.  

Meezan Daily Income Fund 

Meezan Daily Income Fund – MDIP – I 
The net assets of the plan at December 31, 2024 were Rs. 77,142 million compared to Rs. 146,252 
million at June 30, 2024, a decrease of 47%. The net asset value (NAV) per unit at December 31, 2024 
was Rs. 50.0000. During the period, the plan provides an annualized return of 17.07% as compared to 
the benchmark annualized return of 9.99%. At the end of first half, 34% of the fund was placed in GoP 
Guaranteed Securities, 23% in Placements with Banks and DFIs, 5% in Sukuks and Commercial Paper, 
5% in Bai Muajjal Placement, 2% in Placements with NBFC and Modaraba and 25% of the net assets 
were placed with Islamic banks or windows of Islamic banks and 6% in others. 

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)  
The net assets of the plan as at December 31, 2024 were Rs. 4,281 million compared to Rs. 8,656 million 
at June 30, 2024, a decrease of 51%. The net asset value (NAV) per unit as at December 31, 2024 was 



 
  

 

 

 

 
 

Rs. 50.0000. During the period, the plan provides an annualized return of 12.94% as compared to the 
benchmark annualized return of 9.99%. At the end of first half, 30% of the Fund was in Placements with 
Banks and DFIs, 69% of the net assets were placed with Islamic banks or windows of Islamic banks and 
1% in others. 

Meezan Daily Income Fund (Meezan Munafa Plan)  
The net assets of the plan as at December 31, 2024 were Rs. 9,320 million compared to Rs. 2,742 
million at June 30, 2024, an increase of 240%. The net asset value (NAV) per unit as at December 
31, 2024 was Rs. 54.7275. During the period, the plan provides an annualized return of 17.74% as 
compared to the benchmark annualized return of 9.99%. At the end of first half, the fund was 55% 
invested in GoP Guaranteed Securities, 13% in Sukuks, 3% in Placements with NBFCs and 
Modarabas, 27% of the net assets were placed with Islamic banks or windows of Islamic banks and 
2% in others. 

Meezan Sehl Account Plan - MDIF-SEHL 
The net assets of the plan as at December 31, 2024 were Rs. 143 million compared to Rs. 90 million at 
June 30, 2024, an increase of 59%. The net asset value (NAV) per unit as at December 31, 2024 was 
Rs. 53.6646. During the period, the plan provides an annualized return of 12.96% as compared to the 
benchmark annualized return of 9.99%. At the end of first half, 99% of the net assets were placed with 
Islamic banks or windows of Islamic banks and 1% in others. 

Meezan Super Saver Plan - MDIF-SSP 
The net assets of the plan as at December 31, 2024 were Rs. 23,289 million compared to Rs. 912 
million at June 30, 2024, an increase of 2455%. The net asset value (NAV) per unit as at December 31, 
2024 was Rs. 54.6288. During the period, the plan provides an annualized return of 17.36% as 
compared to the benchmark annualized return of 9.99%. At the end of first half, the fund was 55% 
invested in GoP Guaranteed Securities, 11% in Placements with Bank and DFIs, 31% of the net assets 
were placed with Islamic banks or windows of Islamic banks and 3% in others. 

Meezan Fixed Term Fund 

Meezan Paaidaar Munafa Plan – V 
The net assets of the plan as at December 31, 2024 were Rs. 7,869 million compared to Rs. 8,649 
million at June 30, 2024, a decrease of 9%. The net asset value (NAV) per unit as at December 31, 
2024 was Rs. 54.9094. During the period, the plan provides an annualized return of 19.48% as 
compared to the benchmark annualized return of 9.18%. At the end of first half, the plan was 99% 
invested in GoP Guaranteed Securities and 1% in others. 

Meezan Paaidaar Munafa Plan –X 
The net assets of the plan as at December 31, 2024 were Rs. 3,163 million compared to Rs. 2,846 
million at June 30, 2024, an increase of 11%. The net asset value (NAV) per unit as at December 31, 
2024 was Rs. 55.6604. During the period, the plan provides an annualized return of 22.46% as 
compared to the benchmark annualized return of 10.18%. At the end of first half, the plan was 100% 
invested in GoP Guaranteed Securities. 

Meezan Paaidaar Munafa Plan –XII 
The net assets of the plan as at December 31, 2024 were Rs. 862 million compared to Rs. 807 million 
at June 30, 2024, an increase of 7%. The net asset value (NAV) per unit as at December 31, 2024 was 
Rs. 55.9228. During the period, the plan provides an annualized return of 23.50% as compared to the 
benchmark annualized return of 10.46%. At the end of first half, the plan was 98% invested in GoP 
Guaranteed Securities and 2% in others. 

 
 



 
  

 

 

 

 
 

Meezan Paaidaar Munafa Plan –XIII 
Meezan Paaidaar Munafa Plan – XIII was launched on December 11, 2024. The net assets of the plan 
as at December 31, 2024 stood at Rs. 2,548 million. The net asset value (NAV) per unit as at December 
31, 2024 was Rs. 50.3172. During the period, the plan provides an annualized return of 11.58% as 
compared to the benchmark annualized return of 7.68%. At the end of first half, the plan was 99% 
invested in GoP Guaranteed Securities and 1% in others. 

Meezan Islamic Fund 

The net assets of Meezan Islamic Fund (MIF) as at December 31, 2024 were Rs. 43,727 million compared 
to Rs. 23,095 million at the end of June 30, 2024, an increase of 89%. The net asset value (NAV) per unit 
as at December 31, 2024 was Rs. 123.9269 in comparison to Rs. 81.6663 per unit on June 30, 2024 
translating into a return of 51.75% during the period compared to the benchmark return of KSE Meezan 
Index (KMI 30) of 41.30%.  

Al Meezan Mutual Fund 

The net assets of Al Meezan Mutual Fund (AMMF) as at December 31, 2024 were Rs. 10,196 million 
compared to Rs. 4,874 million at June 30, 2024, an increase of 109%. The net asset value (NAV) per unit as at 
December 31, 2024 was Rs. 37.2707 compared to Rs. 24.4013 per unit on June 30, 2024 translating into a 
return of 52.74% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 
41.30%. 

KSE Meezan Index Fund 

The net assets of KSE Meezan Index Fund (KMIF) as at December 31, 2024 were Rs. 6,688 million compared 
to Rs. 3,973 million at June 30, 2024, an increase of 68%. The net asset value (NAV) per unit at December 
31, 2024 was Rs. 142.0827 as compared to Rs. 101.5393 per unit on June 30, 2024 translating into a return 
of 39.93% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 41.30%. 
The variance is primarily attributed to the expense ratio and tracking error. 

Meezan Dedicated Equity Fund 

The net assets of Meezan Dedicated Equity Fund (MDEF) as at December 31, 2024 were Rs. 326 million 
compared to Rs. 385 million at June 30, 2024, a decrease of 15%. The net asset value per unit (NAV) at 
December 31, 2024 was Rs. 103.5506 as compared to Rs. 67.6969 per unit on June 30, 2024 translating into 
a return of 52.96% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 
41.30%. 

Meezan Energy Fund 

The net assets of Meezan Energy Fund (MEF) as at December 31, 2024 were Rs. 4,658 million compared to 
Rs. 1,136 million at June 30, 2024, an increase of 310%. The net asset value (NAV) per unit as at December 
31, 2024 was Rs. 57.1492 as compared to Rs. 34.1048 per unit on June 30, 2024 translating into a return of 
67.57% during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 41.30%. 

Meezan Tahaffuz Pension Fund (MTPF) 

MTPF comprises four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold 
sub-fund. For the period ended December 31, 2024, the equity sub-fund provided a return of 52.16% and 
gold sub-fund provided a return of 15.39%, while the debt and money market sub-funds provided annualized 
returns of 18.34% and 19.80% respectively. Performance review for each sub-fund is given as under: 

Equity Sub Fund 
The net assets of this sub-fund stood at Rs. 7,458 million at December 31, 2024 compared to Rs. 5,267 
million at June 30, 2024, an increase of 42%. The net asset value (NAV) per unit of the sub-fund was Rs. 
1,310.9360 at the end of December 31, 2024 as compared to Rs. 861.5410 as at June 30, 2024.  

 



 
  

 

 

 

 
 

Debt Sub Fund 
The net assets of this sub-fund stood at Rs. 7,867 million at December 31, 2024 compared to Rs. 6,846 
million at June 30, 2024, an increase of 15%. The net asset value per (NAV) unit of the sub-fund was Rs. 
460.0460 at the end of December 31, 2024 as compared to Rs. 421.1214 as at June 30, 2024.   

Money Market Sub Fund 
The net assets of this sub-fund stood at Rs. 13,310 million at December 31, 2024 compared to Rs. 12,046 
million at June 30, 2024, an increase of 10%. The net asset value (NAV) per unit of the sub-fund was Rs. 
456.0526 at the end of December 31, 2024 as compared to Rs. 414.6721 as at June 30, 2024.  

Gold Sub Fund 
The net assets of this sub-fund stood at Rs. 645 million at December 31, 2024 compared to Rs. 471 
million at June 30, 2024, an increase of 37%. The net asset value (NAV) per unit of the sub-fund was Rs. 
355.7589 at the end of December 31, 2024 as compared to Rs. 308.3108 as at June 30, 2024. 

Meezan GOKP Pension Fund (MGOKPPF) 

MGOKPPF comprises a sub-fund, namely the Money Market sub-fund. For the period ended December 31, 
2024, the money market sub-fund provided annualized returns of 20.12%. The net assets of the sub-fund 
stood at Rs. 312 million at December 31, 2024 compared to Rs. 110 million at June 30, 2024, an increase of 
184%. The net asset value (NAV) per unit of the sub-fund was Rs. 123.3200 at the end of December 31, 2024 
as compared to Rs. 111.9656 as at June 30, 2024.  

Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at December 31, 2024 were Rs. 3,349 million compared 
to Rs. 1,913 million at June 30, 2024, an increase of 75%. The net asset value (NAV) per unit as at December 
31, 2024 was Rs. 23.7096 as compared to Rs. 18.3552 per unit on June 30, 2024 translating into a return of 
29.17% during the period compared to the benchmark return of 21.87%. 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at December 31, 2024 were Rs. 493 million 
compared to Rs. 312 million at June 30, 2024, an increase of 58%. The net asset value (NAV) per unit as at 
December 31, 2024 was Rs. 88.6228 as compared to Rs. 60.7038 per unit on June 30, 2024 translating into 
a return of 45.99% during the period compared to the benchmark a return of 36.17%. 

Meezan Dynamic Asset Allocation Fund 
Meezan Dynamic Asset Allocation Fund was launched on August 28, 2024. The net assets of Meezan 
Dynamic Asset Allocation Fund (MDYP-MDAAF) as at December 31, 2024 were Rs. 371 million. The net asset 
value (NAV) per unit as at December 31, 2024 was Rs. 67.4215 as compared to Rs. 50.0000 per unit at the 
time of launch of the fund, translating into a return of 34.84% during the period compared to the benchmark 
return of 37.35%.  

Meezan Gold Fund  
The net assets of the fund as at December 31, 2024 were 2,768 million compared to Rs. 1,719 million at June 
30, 2024, an increase of 61%. The net asset value (NAV) per unit at December 31, 2024 was Rs. 191.1681 as 
compared to Rs. 163.9226 per unit on June 30, 2024 translating into a return of 16.62% during the period 
compared to the benchmark return of 14.20%.  

Meezan Pakistan Exchange Traded Fund 
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at December 31, 2024 were Rs. 221 
million compared to Rs. 97 million at June 30, 2024, an increase of 128%. The net asset value (NAV) per unit 
as at December 31, 2024 was Rs. 18.8181 per unit as compared to Rs. 13.5213 translating into a return of 
39.17% during the period compared to the benchmark return of MZNPI of 41.47%. The variance is primarily 
attributed to the expense ratio and tracking error. 



 
  

 

 

 

 
 

Meezan Financial Planning Fund of Funds  

Aggressive Allocation Plan  
The net assets of the plan were Rs. 166 million as at December 31, 2024 compared to Rs. 88 million at 
June 30, 2024. The plan provided a return of 40.83% during the period compared to the benchmark a 
return of 32.98%.   

Moderate Allocation Plan  
The net assets of the plan were Rs. 122 million as at December 31, 2024 compared to Rs. 69 million at 
June 30, 2024. The plan provided a return of 30.60% during the period compared to the benchmark 
return of 25.23%. 

Conservative Allocation Plan  
The net assets of the plan as at December 31, 2024 were Rs. 90 million compared to Rs. 49 million at 
June 30, 2024. The plan provided a return of 19.20% during the period compared to the benchmark 
return of 16.26%. 

Very Conservative Allocation Plan 
The net assets of the plan as at December 31, 2024 were Rs. 6.3 million compared to Rs. 1.1 million at 
June 30, 2024. The plan provided a return of 14.29% during the period compared to the benchmark 
return of 11.15%.  

Meezan Asset Allocation Plan-I  
The net assets of the plan as at December 31, 2024 were Rs. 126 million compared to Rs. 93 million at 
June 30, 2024. The plan provided a return of 36.13% during the period compared to the benchmark 
return of 28.13%. 

Meezan Strategic Allocation Fund 

Meezan Strategic Allocation Plan-I  
The net assets of the plan as at December 31, 2024 were Rs. 108 million compared to 94 million at June 
30, 2024. The plan provided a return of 41.47% during the period compared to the benchmark a return 
of 29.06%. 

Meezan Strategic Allocation Plan-II  
The net assets of the plan as at December 31, 2024 were Rs. 49 million compared to Rs. 42 million at 
June 30, 2024. The plan provided a return of 36.71% during the period compared to the benchmark a 
return of 26.90%. 

Meezan Strategic Allocation Plan-III  
The net assets of the plan as at December 31, 2024 were Rs. 129 million compared to Rs. 101 million at 
June 30, 2024. The plan provided a return of 37.61% during the period compared to the benchmark 
return of 27.83%. 

Meezan Strategic Allocation Plan-IV  
The net assets of the plan as at December 31, 2024 were Rs. 86 million compared to Rs. 66.9 million at 
June 30, 2024. The plan provided a return of 36.52% during the period compared to the benchmark 
return of 27.56%. 

Meezan Strategic Allocation Plan-V  
The net assets of the plan as at December 31, 2024 were Rs. 43 million compared to Rs. 42 million at 
June 30, 2024. The plan provided a return of 33.87% during the period compared to the benchmark 
return of 26.37%. 

 
 



 
  

 

 

 

 
 

Outlook 
The stock market has delivered impressive performance during the first half of FY25, primarily driven by the 
ongoing monetary easing cycle, improving macroeconomic indicators and attractive valuations. Average 
inflation for FY25 is projected to range between 7% and 8%. The State Bank of Pakistan (SBP) has already 
reduced the policy rate by 1000 basis points from its peak of 22% in June 2024, with the latest MPS in January 
2025 yielding another 100bp rate cut. Valuations remain highly attractive relative to historical averages, with 
the market currently trading at a forward P/E ratio of approximately 6.5x, well below its long-term average 
of 8x. Economic indicators remain robust, with current account surplus of Rs. 1.2 bn reported in first half of 
FY25. The SBP’s foreign exchange reserves are gradually improving and the Pakistani rupee has remained 
stable. While political factors could lead to some short-term market fluctuations, the overall environment 
remains positive. Given these favorable conditions, we expect the market to maintain its upward momentum. 
 
On the fixed-income side, Sukuk issuances are expected to increase as the government is dedicated to boost 
the proportion of Islamic sources of finance. This provides an opportunity to deposit funds for a longer period 
in declining interest rate environment and improving liquidity management. Fixed Income funds are well 
positioned to absorb any changes in the policy rate, with optimal exposure to medium-term instruments 
featuring a six-month resetting mechanism. 
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REPORT ON REVIEW OF CONDENSED INTERIM FINANCIAL STATEMENTS TO THE UNIT 
HOLDERS 

Introduction 

We have reviewed the accompanying condensed interim statement of assets and liabilities of 
Meezan Pakistan Exchange Traded Fund (the Fund) as at December 31, 2024 and the related 
condensed interim income statement, condensed interim statement of comprehensive income, condensed 
interim statement of movement in unit holders' fund and condensed interim cash flow statement together 
with the notes forming part thereof (here-in-after referred to as the 'condensed interim financial 
statements'), for the six months period ended December 31, 2024. The Management Company (Al Meezan 
Investment Management Limited) is responsible for the preparation and presentation of these condensed 
interim financial statements in accordance with the accounting and reporting standards as applicable in 
Pakistan for interim financial reporting. Our responsibility is to express a conclusion on these condensed 
interim financial statements based on our review. The figures included in the condensed interim income 
statement and condensed interim statement of comprehensive income for the three months period ended 
December 31, 2024 and December 31, 2023 have not been reviewed, as we are required to review only the 
cumulative figures for the six months period ended December 31, 2024. 

Scope of Review 

We conducted our review in accordance with International Standard on Review Engagements 2410, 
"Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review 
of condensed interim financial statements consists of making inquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with International Standards on Auditing 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying 
condensed interim financial statements are not prepared, in all material respects, in accordance with the 
accounting and reporting standards as applicable in Pakistan for interim financial reporting. 

A.F. Ferguson & Co. 
Chartered Accountants 
Engagement Partner: Khattab Muhammad Akhi Baig 
Dated: February 26, 2025 

Karachi 

UDIN: RR2O2410081foQIYWieN 

A. F. FERGUSON& CO., CharteredAccountants, a memberfirm of the PwC network 
State Life Building No. i-C, 1.1. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan 
Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007/32427938/32424740; <www.pwc.com/pk> 
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We Are Available On Social Media

0800-HALAL(42525)   I   SMS “invest” to 6655
www.almeezangroup.com

Disclaimer: All investments in Mutual Funds and Pension Fund are subject to market risks. Past Performance 
is not necessarily indicative of future results. Please read the o�ering document to understand the investment 

policies, risks and tax implication involved.
Use of the name and logo of Meezan Bank Limited as given above does not mean that it is responsible for the 
liabilities/obligations of Al Meezan Investment Management Limited or any investment scheme managed by it.

Note: The role of Meezan Bank Limited (MBL) is restricted to distribution of Mutual Funds only.

For investment services and advice
visit any Al Meezan or Meezan Bank Branch across Pakistan

Download
Al Meezan Investments Mobile Application

Now!

CONTACT US

Our Shariah Advisor is Dr. Muhammad Imran Ashraf Usmani whose registration reference number is
(SECP/IFD/SA/005).




