
The investment objective of the Fund is to generate long term capital 

appreciation as well as current income by creating a balanced portfolio that is 

invested both in high quality equity securities and Islamic Income Instruments 

such as TFCs, COIs, Certificates of Musharika, Islamic Sukuk, and other Shariah 

Compliant instruments.

Meezan Balanced Fund

At Al Meezan, we are leading the way in digital innovation. Whether it's our 

intuitive app, user-friendly website, or automated back-end systems, we ensure 

a seamless experience across all platforms. From customer-facing solutions to 

behind-the-scenes e�ciency, Al Meezan is setting the standard for integrated 

digital services.

SEAMLESS INTEGRATION
OF DIGITAL SOLUTIONS
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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 Balanced 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 ofReview 

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: RR2O2410081br79HJWqP 

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> 

•KARACHI .LAHORE .ISLAMABAD 
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Transactions during the quarter 

Central Depository Company of Pakistan Limited - Trustee 

For the six months period 
ended December 31 
2024 2023 

(Unaudited) 
(Rupees in '000)  

Remuneration of Central Depository Company of 1 865 1 324 
Pakistan Limited - Trustee 

Sindh Sales Tax on remuneration of the Trustee 280 172 
CDS charges 79 30 

Meezan Bank Limited 
Profit on savings account 804 2,226 
Shares purchased: 272575 shares (2023: Nil shares) 65,603 
Shares sold: 402,786 shares (2023: 330000 shares) 92,074 46,354 

Units issued: 47367 units (2023: Nil units) 869 

Dividend income 3,778 12,564 

Shariah advisory fee 462 267 

Al Meezan Investment Management Limited - Employees Gratuity Fund 
Units issued: 896 units (2023: Nil units) 16 

Engro Fertilizers Limited 
Shares purchased: 413,764 shares (2023: 153,000 shares) 70,146 12,704 

Shares sold: 234,623 shares (2023: Nil shares) 45,695 23,093 
Dividend income 1,244 1,368 

Meezan Dedicated Equity Fund 
Shares sold 844 

Directors and Executives of the Management Company 
Units issued: 40,805 units (2023: 5,230 units) 916 93 
Units redeemed: 18,582 units (2023: 1,073 units) 442 20 

TOTAL EXPENSE RATIO 

The Total Expense Ratio (TER) of the Fund as at December 31, 2024 is 3.98% (2023: 4.02%) which include 0.56% 
(2023: 0.36%) representing government levy such as sales taxes and SECP fee. This ratio is within the maximum 
limit of 4.5% prescribed under the NBFC Regulations for a collective investment scheme categorised as a Balanced 
Scheme. 

14 TAXATION 

The income of the Fund is exempt from income tax under clause (99) of Part I of the Second Schedule to the Income 
Tax Ordinance, 2001 subject to the condition that not less than 90% of the accounting income for the year as 
reduced by capital gains, whether realised or unrealised, is distributed amongst the unit holders as cash dividend. 
Furthermore, as per Regulation 63 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, 
the Fund is required to distribute not less than 90% of its accounting income for the year derived from sources other 
than capital gains as reduced by such expenses as are chargeable thereon to the unit holders. The Fund has not 
recorded any tax liability in respect of income relating to the current quarter as the Management Company intends to 
distribute at least 90 percent of the Fund's accounting income for the year ending June 30, 2025 as reduced by 
capital gains (whether realised or unrealised) to its unitholders. 

The Fund is also exempt from the provisions of section 113 (minimum tax) under clause hA of Part IV of the Second 
Schedule to the Income Tax Ordinance, 2001. 

15 FAIR VALUE OF FINANCIAL INSTRUMENTS 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date. Consequently, differences can arise between carrying values 
and the fair value estimates. 

Underlying the definition of fair value is the presumption that the Fund is a going concern without any intention or 
requirement to curtail materially the scale of its operations or to undertake a transaction on adverse terms. 
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The investment objective of the Fund is 

to earn a potentially high return through 

asset allocation between Shariah 

Compliant Equity Instruments, Shariah 

Compliant Fixed Income Instruments, 

Shariah Compliant Money Market 

Instruments and any other Shariah 

Compliant instrument as permitted by 

the SECP and Shariah Advisor.

Meezan Asset
Allocation Fund

At Al Meezan, we are dedicated to empowering young investors by 

providing the tools and resources they need to build a solid financial 

future. Through educational initiatives, tailored investment options, and 

user-friendly digital platforms, we encourage young individuals to take 

charge of their financial journeys with confidence and informed 

decision-making.

EMPOWERING
YOUNG INVESTORS
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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 Asset Allocation 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 December31, 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 
mailers 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: RR2O2410081MHDA3uPXc 

A. F. FERGUSON& CO., GharteredAccountants, a memberfirm of the PwC network 
State Ljfe  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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The investment objective of the fund is to 

provide competitive returns through investments 

in dividend yielding Shariah Complaint equity 

securities, Shariah Compliant Fixed Income 

Instruments, Shariah Compliant Money Market 

Instruments and any other Shariah Compliant 

instrument as permitted by the SECP and Shariah 

Advisor.

Meezan Dynamic Asset Allocation Fund

NAVIGATING COMPLEXITY
WITH SIMPLICITY

At Al Meezan, we help you navigate 

complex financial landscapes with ease. 

Our expert team simplifies complicated 

decisions into straightforward strategies, 

guiding you every step of the way.
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Plan for a secure retirement with Al Meezan’s customized solutions. We help you 

build a nest egg that supports your lifestyle and goals in your golden years, 

ensuring financial peace of mind.

CUSTOMIZED RETIREMENT
PLANNING SOLUTIONS

The investment objective of the Fund is to provide maximum exposure to prices 

of Gold in a Shariah Compliant (Islamic) manner, by investing a significant 

portion of the Fund’s net assets in deliverable gold based contracts available on 

Pakistan Mercantile Exchange (PMEX).

Meezan Gold Fund
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Investing in Pakistan's future o�ers compelling opportunities, as the market 

presents attractive valuations and high dividend yields. With select blue-chip 

stocks poised for growth, Al Meezan is well-positioned to help investors 

capitalize on this potential and drive future economic prosperity.
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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 
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Non-Executive Nominee Director- PKIC
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Independent Director
Independent Director
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Non-Executive Nominee Director- PKIC 
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL

Chairman 
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BOARD AUDIT COMMITTEE 
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Ms. Ayesha Umer
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BOARD RISK MANAGEMENT COMMITTEE 
Mr. Saad Ur Rahman Khan        
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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
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Tel: +92 21 35044770
Email: miu786@gmail.com 

BANKERS TO THE FUND 
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Area, Phase VI, DHA, Karachi. 
Phone (+9221) 35156191-94 Fax: (+9221) 35156195 
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Al Meezan Investment Management Limited 
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Al Meezan Investment Management Limited 
Meezan Bank Limited  

COMPANY SECRETARY
Syed Haseeb Ahmed Shah

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha

Chairman 
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Mr. Furquan R. Kidwai             
Mr. Imtiaz Gadar   
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mailto:info@almeezangroup.com
http://www.meezanbank.com/




pwc AF 'FERGUSON&Co. 

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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