
Al Meezan Investments provides accelerated growth opportunities specifically 

designed to help you achieve your financial objectives e�ciently. Our diverse 

portfolio options and strategic investment plans aim to maximize returns, 

ensuring substantial and sustainable wealth growth.

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.

ACCELERATED GROWTH
OPPORTUNITIES

Meezan Cash Fund



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

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY 

Mr. Irfan Siddiqui 
Mr. Ahmed Iqbal Rajani 
Ms. Danish Zuberi
Mr. Feroz Rizvi
Mr. Furquan Kidwai
Mr. Imtiaz Gadar         
Mr. Saad Ur Rahman Khan 
Ms. Shazia Khurram 
Syed Amir Ali
Mr. Tariq Mairaj*
Syed Imran Ali Shah**

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

Chairman 
Member 

BOARD AUDIT COMMITTEE 
Mr. Feroz Rizvi             
Mr. Ahmed Iqbal Rajani 
Syed Imran Ali Shah* Member 

Chairman 
Member 

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

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE 

Mr. Irfan Siddiqui Chairman 
Member 
Member 

Mr. Furquan R. Kidwai
Mr. Imtiaz Gadar
Mr. Saad Ur Rahman Khan Member 

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

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

SHARIAH ADVISER 
Dr. Muhammad Imran Usmani
Jamia Darul Uloom Karachi
Korangi Industrial Area Karachi Postal Code 75180 Pakistan 
Tel: +92 21 35044770
Email: miu786@gmail.com 

Habib Metropolitan Bank Limited - Islamic Banking
MCB Bank Limited
MCB Islamic Bank Limited
Meezan Bank Limited
National Bank of Pakistan - Islamic Banking
Sindh Bank Limited
The Bank of Punjab
UBL Ameen - Islamic Banking

BANKERS TO THE FUND 
Allied Bank Limited
Askari Bank Limited - Islamic Banking
Bank Al Habib Limited - Islamic Banking
Bank Alfalah Limited
Dubai Islamic Bank Pakistan Limited
Faysal Bank Limited - Islamic Banking
Habib Bank Limited -Islamic Banking

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, Bokhari Commercial 
Area, Phase VI, DHA, Karachi. 
Phone (+9221) 35156191-94 Fax: (+9221) 35156195 
E-mail: bawaney@cyber.net.pk

TRANSFER AGENT 
Al Meezan Investment Management Limited 

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited  

COMPANY SECRETARY
Syed Haseeb Ahmed Shah

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha

Chairman 
Member 

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

* Mr. Tariq Mairaj resigned from the Board on September 10, 2024.
** Syed Imran Ali Shah appointed as Director on September 18, 2024.

* Syed Imran Ali Shah appointed as Member on September 18, 2024.

mailto:info@almeezangroup.com
http://www.meezanbank.com/


 

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 & debt 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 21.22% to its investors for the year ended June 30, 
2024 as compared to its Six Month deposits at Islamic Banks (benchmark) return of 10.28%. 
 

  MCF 
Six Month deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on June 30, 2023 51.02 

 

  
  

Net Asset Value as on June 30, 2024 51.28 
 

  
  

Return During the Period - Net 21.22% 10.28% 
  

  

Outperformance – Net 10.94% 
 

Benchmark: 3 Month average deposit rate of 3 AA rated Islamic Banks 
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The Fund earned a gross income of Rs. 8,403 million as compared to Rs. 3,443 million in last year, which 
was primarily due to profit on bank deposits, placements and Sukuks amounting to Rs. 8,402 million. The 
fund also incurred expenses totalling to Rs. 484 million, which brought the net income figure to Rs. 7,919 
million. The net assets of the Fund as at June 30, 2024 were Rs. 71,892 million as compared to Rs. 25,882 
million at the end of last year depicting an increase of 178%. The net asset value per unit as at June 30, 
2024 was Rs. 51.2750 as compared to Rs. 51.0165 per unit as on June 30, 2023. 

Distributions 
An interim distribution in the form of cash dividend by the Fund during the fiscal year ended June 30, 2024 
was Rs. 10.54 per unit (21.08%). Total distribution made by the fund was Rs. 2,866 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, 2024) 

Range (Units) No. of investors 

1 - 9,999 36,720 

10,000 - 49,999 6,055 

50,000 - 99,999 1,735 

100,000 - 499,999 1,680 

500,000 and above 334 

Total 46,524 
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                      Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor –Meezan Cash Fund (MCF) 

 

July 23, 2024/Muharram 16, 1446 AH 

 

Alhamdulillah, the period from July 1, 2023 to June 30, 2024 was the Fifteenth year of operations of  

Meezan Cash Fund (the “MCF” or the “Fund”) under management of Al Meezan Investment Management 

Limited (the “Al Meezan” or the “Management Company”). I, Dr. Muhammad Imran Ashraf Usmani, am the 

Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in accordance with the Trust 

Deed of the Fund. The scope of the Report is to express an opinion on the Shariah compliance of the Fund’s 

activity. 

 

It is the responsibility of the Management Company of the Fund to establish and maintain a system of internal 

controls to ensure Shariah compliance with the Shariah guidelines. Our responsibility is to express an opinion, 

based on our review, to the extent where such compliance can be objectively verified. A review is limited 

primarily to inquiries of the Management Company’s personnel and review of various documents prepared by 

the Management Company to comply with the prescribed criteria. 

 

We have reviewed and approved the modes of investments of the Fund in light of Shariah requirements. On the 

basis of information provided by the Management Company, all operations of the Fund for the year ended June 

30, 2024 have been in compliance with the Shariah principles. 

 

In light of the above, we hereby certify that all the provisions of the scheme and investments made on account of 

the Fund under management of Al Meezan are Shariah-compliant and in accordance with the criteria established 

by us. 

 

We further confirm that earnings realized through prohibited sources were transferred to the charity account 

(where applicable). 

 

May Allah bless us with the best Tawfeeq to accomplish His cherished tasks, make us successful in this world 

and in the Hereafter, and forgive our mistakes. 

 

And Allah knows the best. 

 

 

    

 

 

__________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 

mailto:miu786@gmail.com
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INDEPENDENT AUDITOR'S REPORT 

To the Unit holders of Meezan Cash Fund 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Meezan Cash Fund (the Fund), which comprise the statement 
of assets and liabilities as at June 30, 2024, and the income statement, statement of comprehensive income, 
statement of movement in unit holders' fund and cash flow statement for the year then ended, and notes to 
the financial statements, including material accounting policy information. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of 
the Fund as at June 30, 2024, and of its financial performance and its cash flows for the year then ended in 
accordance with the accounting and reporting standards as applicable in Pakistan. 

Basis for Opinion 

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

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the financial statements of the current period. These matters were addressed in the context of our 
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. 

Following is the key audit matter: 

S. No. Key Audit Matter How the matter was addressed in our audit 

   

Net Asset Value 
(Refer notes 5  and 6 to the financial statements) 

Investments and balances with banks constitute 
the most significant component of the net asset 
value. Investments of the Fund as at June 30, 
2024 amounted to Rs. 18,942.30 million and 
balances with banks aggregated to Rs. 45,432.12 
million. 
The existence and proper valuation of 
investments and existence of balances with banks 
for the determination of NAV of the Fund as at 
June30, 2024 was considered a high risk area and 
therefore we considered this as a key audit matter. 

Our audit procedures amongst others included the 
following: 
• Obtained independent confirmations for verifying 

the existence of the investment portfolio and 
balances with banks as at June 30, 2024 and traced 
it with the books and records of the Fund. Where 
such confirmations were not available, alternate 
audit procedures were performed; 

• Re-performed valuation to assess that investments 
are carried as per the valuation methodology 
specified in the accounting policies; and 

• Obtained bank reconciliation statements and tested 
reconciling items on a sample basis. 

A. F. FERGUSON& CO., CharteredAccountants, a memberfirm of the PwC network 
State Ljfe  Building No. i-C, IL 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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Other Matter 

The financial statements of the Fund for the year ended June 30, 2023 were audited by another firm of 
Chartered Accountants who had expressed an unmodified opinion thereon vide their report dated 
September 26, 2023. 

Other Information 

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

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

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

Responsibilities of Management and Board of Directors of the Management Company for 
the Financial Statements 

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

In preparing the financial statements, management is responsible for assessing the Fund's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Fund or to cease operations, 
or has no realistic alternative but to do so. 

Board of directors of the Management Company is responsible for overseeing the Fund's financial reporting 
process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

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

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

Identi1r and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that 
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

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

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

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

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

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

We also provide board of directors of the Management Company with a statement that we have complied 
with relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. 

From the matters communicated with board of directors of the Management Company, we determine those 
matters that were of most signfficance in the audit of the financial statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation 
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that 
a matter should not be communicated in our report because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion the financial statements have been prepared in all 
material respects in accordance with the relevant provisions of the Non-Banking Finance Companies and 
Notified Entities Regulations, 2008. 

The engagement partner on the audit resulting in this independent auditor's report is 
Khattab Muhammad Akhi Baig. 

A. F. Ferguson & Co. 
Chartered Accountants 
Dated: September 16, 2024 
Karachi 
UDIN: AR2O2410081n5h1OmUzD 
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9.5

10 PAYABLE TO CENTRAL DEPOSITORY COMPANY OF Note 2024 2023

PAKISTAN LIMITED - TRUSTEE

Remuneration of the Trustee 10.1 2,659 1,129 

Sindh Sales Tax payable on remuneration of the Trustee 10.2 347 147 

3,006 1,276 

10.1

10.2

11 PAYABLE TO THE SECURITIES AND EXCHANGE Note 2024 2023

COMMISSION OF PAKISTAN

Fee payable 11.1 3,720 4,287

11.1

Note 2024 2023

12 ACCRUED EXPENSES AND OTHER LIABILITIES

Auditors' remuneration payable 563 345 

Brokerage payable 298 91 

Shariah advisor fee payable 1,192 653 

Withholding tax payable 486,170        - 

IBFT Charges payable 1,873 - 

Capital gain tax payable 284,638        46,252          

Federal Excise Duty payable on remuneration of the

Management Company 12.1 27,018          27,018          

Other expenses payable 4,958 3,707 

Zakat payable 2,298 1,457 

809,008        79,523          

12.1

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% (2023: 0.055%) per annum of the average annual net assets of the Fund.

The Management Company, based on its own discretion, has charged such expenses at the following rates during

the year ended June 30, 2024 subject to the total expense charged being lower than actual expense incurred.

During the year, SECP carried out routine offsite review and onsite inspection of the Management Company and

inspected, among other matters, the mechanism of chargeability of selling and marketing expenses to the funds

under its management. As a result of this inspection, SECP recommended changes in the mechanism of

chargeability of selling and marketing expenses to the fund. As agreed with SECP, the Management Company has

refunded an aggregate amount of Rs. 17.77 million to the identified unit holders through the issuance of additional

units of the Fund subsequent to the year end. There is no impact of this refund on Net Assets Value of the Fund as

at June 30, 2024.

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

-------Rupees in '000'-------

In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non-refundable

fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has charged SECP fee

at the rate of 0.075% (2023: 0.02%) per annum of the daily net assets during the period.

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

The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services to include Asset

Management Companies (AMCs) as a result of which FED at the rate of 16 percent on the remuneration of the

Management Company and sales load was applicable with effect from June 13, 2013. The Management Company

was of the view that since the remuneration was already subject to provincial sales tax, further levy of FED would

result in double taxation which did not appear to be the spirit of the law. Hence, on September 4, 2013 a

constitutional petition was filed with the Honorable High Court of Sindh (SHC) by the Management Company

together with various other asset management companies challenging the levy of FED.

Further, the Fund is required to pay SECP fee within fifteen days of the close of every calendar month. Previously,

the Fund was required to pay SECP fee within three months of the close of accounting year.

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 13%. (2023: 13%).

Rate applicable from July 01, 2023

to January 31, 2024

Rate applicable from February 1 

2024 to June 30, 2024

Rate applicable from July 1 2022 to

June 30, 2023

0.15% per annum of the average 

annual net assets of the Fund

0% per annum of the average annual 

net assets of the Fund

0.15% per annum of the average 

annual net assets of the Fund
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August 19, 2024
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2024 2023 2022

Net assets (Rs. '000) (ex-distribution) 71,892,097.00     25,881,569.00     13,484,524.00     

Net assets value / redemption price per unit 
as at June 30 (Rs.) (ex-distribution) 51.2750 51.0165 50.6141

Offer price per unit as at June 30, (Rs.) 
(ex-distribution) 51.2750 51.0165 50.6141

Highest offer price per unit (Rs.) 61.5577 58.3070 54.9255

Lowest offer price per unit (Rs.) 51.0165 50.6330 50.5451

Highest redemption price per unit (Rs.) 61.5577 58.3070 54.9255

Lowest redemption price per unit (Rs.) 51.0165 50.6330 50.5451

Distribution (%)
Interim 21.08 15.2 8.92
Final
Date of distribution
Interim 21-Jun-24 19-Jun-23 24-Jun-22
Final
Income distribution (Rupees in '000) 2,865,511             1,497,207              659,747                 
Growth distribution (Rupees in '000) 5,048,053             1,224,555              420,323                 
Total return (%) 21.22 16.11 9.00

One Year Two Years Three Years

Average annual return as at June 30, 2024 (%) 21.22% 18.64% 15.33%

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




