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Risk Disclaimer: All investments in Mutual Funds and Pension Funds 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. The products herein above have been approved by our 
Shariah Advisor (Dr. Muhammad Imran Ashraf Usmani) whose registration reference number is (SECP/IFD/SA/005).

Use of the name and logo of Meezan Bank Limited does not mean that it is responsible for the liabilities/obligations of Al Meezan Investment Management Limited 
or any investment scheme managed by it.
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W H O  W E  A R E
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 
457,000 investors, ranging from institutions and businesses to individuals and High 
Net Worth clients, we o�er 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 5 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.

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

investment objective.

As the Largest Fund Manager in 
Pakistan with over Rs.594 Billion assets under 

management (as of 30th June, 2025) and with the highest 
management quality rating of AM1 awarded by VIS & PACRA, we 

o�er 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.



V I S I O N
To make Shariah Compliant Investing

a first choice for investors.

M I S S I O N
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



O U R  C O R E  V A L U E S

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:

Our Core Values are the 5 pillars of our foundation.
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. 

Shariah Compliance
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.

Ethical Standards
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
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.

Service 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.

Social Responsibility
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.



M I L E S T O N E S
F O R  F Y  2 0 2 5

Proud to 
maintain AM1 rating, 
which is the highest 
management quality 

rating in Pakistan awarded 
by both VIS and PACRA 

(Credit Rating 
Companies).

Successfully 
maintained & 

strengthened our 
position as the Largest 

Asset Management 
Company in Pakistan with 
Assets under Management 

of over
PKR 594 Billion

(as of June 30th, 2025)

Category Leader as 
the Largest Shariah 

Compliant Fund Manager of:

Equity - Meezan Islamic Fund

Money Market - Meezan Cash Fund

Income - Meezan Sovereign Fund

Voluntary Pension Scheme - Meezan 
Taha�uz Pension Fund

Open End Islamic CIS as per SECP 
(Fixed Term) - Meezan Paidaar 

Munafa Plan XXI



One of the 
Largest Investor 

Base of Over
457,000 Customer

(as of June 30th, 
2025)

New Product 
Launches

Meezan Paidaar Munafa
Plan Series

(MPMP-XIII, MPMP-XIV,

MPMP-XV, MPMP-XVI, 
MPMP-XVII, MPMP-XVIII, 
MPMP-XIX, MPMP-XX, 

MPMP-XXI)

Awards and Recognition

Won 'Best Banking Tech of the Year' at 
the Pakistan Digital Awards for Raast, IBFT   & 

Bill Payment Services.

Recognized as the 'Leading Brand of The Year 2024' in 
the category Asset Management & Investment Advisory 
Services (Islamic) at the prestigious Brand of the Year 

Awards.

Won Asset Management Company of the Year Gold at the 
9th IFFSA Awards.

Received awards in 3 categories ‘Best Asset 
Management Company of the Year, ‘Best Pension Fund 

Manager’, ’Best Fixed Income Fund Manager’ at the 
18th Consumer Choice Awards 2024.

Meezan Sovereign Fund - Pakistan's 
First Fund to Cross PKR 20,000 

Crores in AUMs.



B O A R D  O F  D I R E C T O R S

Mr. Irfan Siddiqui
Chairman

Mr. Irfan Siddiqui is the founding President and CEO of Meezan Bank since 1997 to date. 
Having articled with Coopers & Lybrand, London from 1975 - 1979, Mr. Siddiqui qualified as 
a Chartered Accountant from the Institute of Chartered Accountants in England and Wales. 

His distinguished career includes several senior management roles, such as Chief Executive 
O�cer at Al Meezan Investment Bank Limited, General Manager at Pakistan Kuwait 
Investment Company, Chairman of Al Meezan Investment Management, Advisor to the 
Managing Director at Kuwait Investment Authority, Manager of Finance and Operations at 
Abu Dhabi Investment Company, and Senior Business Analyst at Exxon Chemical 
(Pakistan) Ltd. 

Presently, Mr. Siddiqui holds the following positions in various bodies:

Member of Board of Trustees - Accounting and Auditing Organization for Islamic 
Financial Institutions (AAOIFI), Bahrain 

Chairman of the Board of Directors, Al-Meezan Investment Management Limited 

Member of IBA Centre of Excellence in Islamic Finance, (CEIF), Board of Management 

Member Steering Committee for providing strategic guidance regarding 
implementation of Federal Shariat Court (FSC)’s judgement on Riba 

Chairman of Steering Committee on Media Campaign - Improving Islamic Finance 
Literacy 

Member of Government of Pakistan sub-committee on awareness, training and 
capacity building for Promotion of Islamic Banking in Pakistan 

Council Member, Institute of Bankers Pakistan (IBP) 
�

Additional roles recently held by Mr. Siddiqui include: 

President of the Overseas Investors Chamber of Commerce and Industry (Feb-2021 to 
Jan-2022)

Member of Government of Pakistan Steering Committee for 'Promotion of Islamic 
Banking in Pakistan' (2013 - 2016)



Ms. Ayesha Umer
Nominee Director – PKIC

Ms. Ayesha Umer is an accomplished banking professional with over two decades of 
diverse experience spanning Consumer, Corporate, and Investment Banking sectors. 
Before joining PKIC, she had been associated with UBL and Faysal Bank Limited.

Since June 2021, Ms. Ayesha has been part of the PKIC team, initially as Regional Head – 
South, and now a member of the leadership team as Group Head – Corporate and 
Investment Banking. She is currently also serving as Nominee Director on the Board of 
Planet N Group of Companies (group concern of PKIC).

Ms. Ayesha’s dedication extends beyond her professional pursuits, as she actively 
supports initiatives aimed at addressing the education crisis in Pakistan, volunteering 
with The Citizens Foundation of Pakistan.

Ms. Ayesha is a certified Director from the Pakistan Institute of Corporate Governance 
and an alum of the Lahore University of Management Sciences, holding a BSc. (Hons) 
degree in Computer Science.

Ms. Danish Zuberi
Independent Director

Ms. Danish is an Advocate of the High Court and advises corporates and family run 
businesses on a wide variety of corporate and commercial matters, taxation, oil and gas, 
competition, arbitration and mediation.

Ms. Danish commenced her career at the premier litigation set namely, Fazle Ghani, 
Advocates and thereafter established her independent practice. She was the General 
Counsel of Pakistan Petroleum Limited before taking up a partnership at Vellani & Vellani.

Ms. Danish has completed LLB from University of Wales and is a Barrister at Law. She has 
been certified by CEDR as a Mediator. She also has a keen interest in human rights law 
and has served on boards of various non-profit organizations.



Mr. Furquan R Kidwai
Independent Director

Mr. Furquan R Kidwai is the Founder & CEO of Dawaai Technologies. He is a technology 
entrepreneur who has built the largest health technology company in Pakistan over the 
past 10 years. Prior to this journey, Mr. Kidwai was an investment banker for over eight 
years in London and New York where, in his last role, was the Head of CEEMEA Financing 
as well as a Senior Vice President in the Fixed Income trading business at the Royal Bank 
of Scotland. Before joining RBS, Mr. Furquan worked as an Associate at Merrill Lynch and 
Lehman Brothers in their London and New York o�ces. He has also served as a member 
of the Board of Imperial College of Science, Technology and Medicine, London.

Mr. Furquan read International Relations for a Master’s degree at Cambridge University. 
He also has an MSc in Financial Mathematics with specialization in Risk Management from 
Imperial College London and BEng in Computer Systems Engineering from Bristol 
University.

Mr. Feroz Rizvi
Independent Director

Mr. Feroz Rizvi is a Chartered Accountant, having qualified from England & Wales. He has 
over four decades of local & international experience in some of the largest companies in 
the world.

On returning to Pakistan post qualification, he joined ICI Pakistan Ltd, a subsidiary of ICI 
PLC, one of the largest chemical companies in the world. He left ICI Pakistan Ltd in 1985 
and after five years with Petromin Refinery Riyadh, KSA, he re-joined ICI Pakistan. In 1996 
he was seconded to ICI PLC’s headquarters in London.

During his secondment, he was involved in ICI PLC’s strategic shift from industrial to 
consumer & e�ect chemicals, leading to a major acquisition of four chemical companies 
from Unilever PLC for USD 8 bln, as part of the group’s major strategic priority. In 
addition, he was also responsible for a number of divestments of ICI PLC’s major 
industrial chemical businesses in accord with the group’s strategic move. Back in Pakistan 
after secondment, he completed the demerger of ICI Pakistan’s Paints and PTA 
businesses into separate listed companies, leading to the sale of the latter to Lotte (a 
Korean conglomerate) and the former’s transfer to Akzo Nobel. In ICI Pakistan he also 
implemented the state -of -the -art SAP ERP system across the group. He retired from ICI 
Pakistan Ltd as CFO & Finance Director. He has also been CEO of Pakistan Institute of 
Corporate Governance.

Mr. Rizvi has extensive experience in corporate & financial strategy, taxation, corporate 
governance, restructuring and mergers & acquisitions. Beside ICI Pakistan Ltd, he was a 
board member of Pakistan PTA Ltd, Faysal Asset Management Ltd, Atlas Insurance Ltd. 
and Pakistan Oxygen Ltd. Currently, he is on the Board of 1 Link (Pvt.) Ltd. He is an alumni 
of INSEAD France and Wharton Business School and lectures on corporate governance, 
business strategy and related areas to Board members and other senior executives.



Mr. Imtiaz Gadar, CFA
Chief Executive O�cer

Mr. Imtiaz Gadar is a seasoned finance professional with a distinguished and 
award-winning career spanning over two decades consistently delivering exceptional 
results across diverse facets of the financial industry, including Portfolio Management, 
Investment Banking, Equity Brokerage, Research and Investor Relations.

Prior to joining Al Meezan in August 2024, he served as the Chief Executive O�cer of JS 
Global Capital Limited, where he orchestrated the firm's ascent to a leadership position 
within the industry. His leadership was instrumental in securing multiple prestigious 
awards from AsiaMoney, ICAP, Finance Asia and CFA Society Pakistan, including a 
historic sweep of all 5 Brokerage Category Awards for FY24.

Prior to his role at JS Global Capital, he served as Executive Vice President and Head of 
Capital Markets at Bank Alfalah Limited. During his tenure, he established and led high 
performing teams responsible for Public and Private Principal Investment and Advisory 
businesses. Under his guidance, the bank garnered consistent recognition as the Best in 
Investor Relations for eight consecutive years by the CFA Society Pakistan and secured 
awards in the category of Best Equity Corporate Finance House (Banks) on three 
separate occasions.

His career trajectory also encompasses significant experience in local and international 
broking and Investment Banking, through his roles at JP Morgan Pakistan and the local 
a�liate of Bank of America - Merrill Lynch. His contributions to these organizations were 
marked by exceptional performance, culminating in multiple recognitions as Best 
Pakistan Analyst by CFA Society Pakistan and a five-year streak of accolades from 
AsiaMoney.

As part of his Investment Banking e�orts at di�erent organizations, he has successfully 
executed complex financial transactions valued at over US$1.8 billion. These include 
Mergers & Acquisitions, Buybacks, Global Depository Receipt O�erings, Initial Public 
O�erings, Secondary Public O�erings, Rights O�erings, and Tender O�ers.

He is a Chartered Financial Analyst (CFA) and Masters in Business Administration (MBA) 
with 2 Gold Medals Overall & Finance, from the Institute of Business Administration, 
Karachi.



Mr. Saad Ur Rahman Khan
Nominee Director – PKIC

Mr. Saad Ur Rahman Khan has an extensive banking career spanning over 3 decades in 
the area of Retail, Trade, SME, Commercial, Corporate, Investment Banking, Financial 
Institution, International Banking and Risk Management. He is currently serving as 
Managing Director / Director of Pakistan Kuwait Investment Company (Private) Limited 
(PKIC). Currently, he is also serving as nominee director of PKIC on the Board of Meezan 
Bank Limited, Pakistan Institute of Corporate Governance and National Clearing 
Company of Pakistan Limited. Mr. Saad started his professional journey with MCB Bank 
Limited in 1993, he has since held numerous senior roles in large local and multinational 
banks including Citibank, National Bank of Pakistan, Habib Bank Limited and Bank Alfalah 
Limited. He has also served as a director on the Boards of Alfalah Asset Management 
Limited, NBP Fund Management Limited, National Bank of Pakistan Kazakhstan, National 
Bank of Pakistan Tajikistan, Sapphire Wind Power Company Limited and Triconboston 
Consulting Corporation (Private) Limited. Mr. Saad is a graduate of Institute of Business 
Administration (IBA), Karachi.

Ms. Shazia Khurram
Nominee Director – MBL

Senior Retail Banking Executive with over two decades of experience in retail banking 
business, product development, wealth management, consumer assets, sales and 
customer experience. Entrepreneurial-minded and motivational leader recognized for 
consistently exceeding customer expectations and organizational goals through diverse 
situational challenges while upholding company values with utmost integrity. Notable 
experience in development of digital products and services.



Syed Amir Ali, CFA
Nominee Director – MBL

Syed Amir Ali excelled in the ambit of Finance, Treasury, Investment & Corporate Banking 
throughout his association with domestic and international organizations i.e. A.F 
Ferguson & Co, Shell, Bank Islami Pakistan Limited and Meezan Bank. In his first tenure 
with Meezan Bank he spearheaded corporate and investment group before moving to 
Bank Islami in 2018 as a President & CEO. Now he has been re-joined Meezan Bank as a 
Deputy CEO.

His diverse credentials as a Chartered Accountant (Gold Medalist) from Institute of 
Chartered Accountants of Pakistan, CFA Charter holder, MBA (Gold Medalist) and LLB are 
testament to his progression in the Financial Industry.

Syed lmran Ali Shah, FCA, CFA
Nominee Director – MBL

Syed Imran Ali Shah is a highly accomplished finance executive with nearly two decades 
of experience in the Financial Services industry. He possesses a unique blend of strategic 
acumen, leadership skills and financial expertise. Throughout his career, he has 
demonstrated a proven track record of driving business growth, leading high-performing 
teams and providing strategic advisory to senior management at top-tier financial 
institutions.

As a seasoned executive, he has successfully led complex projects, navigating 
challenging work environments to consistently deliver impressive results. As Chief 
Financial O�cer of Meezan Bank, he leverages his diverse experience to shape financial 
strategy, drive sustainable growth and foster a culture of innovation. Prior to joining 
Meezan Bank, he has held progressively senior roles at globally renowned financial 
institutions including Goldman Sachs, Morgan Stanley and Deutsche Bank in London, 
United Kingdom. His professional journey started with KPMG UK where he trained as a 
Chartered Accountant.

Mr. Shah’s academic background includes an Executive MBA with Distinction from 
London Business School and a Bachelor of Science degree from the London School of 
Economics and Political Science. He is a Fellow of the Institute of Chartered Accountants 
in England and Wales (ICAEW) and a qualified Chartered Financial Analyst (CFA).



FTC Branch, Karachi:
Ground Floor, Block B, Finance and Trade
Centre (FTC), Sharah-e-Faisal, Karachi 
Tel: (92-021) 35630722-26 

Sales Hub, Karachi:
Bungalow # 43-5-E/2, Shah Abdul Latif 
Road, Block 6, P.E.C.H.S., Karachi 
Tel: (92-021) 37132135 

North Nazimabad Branch, Karachi:
O�ce # G-1 & G-2, Ajwa Residency,
North Nazimabad, Block L, Karachi 
Tel: (92-021) 36641495 

Bahadurabad Branch, Karachi:
Shop # 4, Ground Floor, Adam Arcade, 
B.M.C.H. Society, Shaheed-e-Millat Road, 
Block 3, Karachi 
Tel: (92-021) 37131617-23 (Ext: 180) 

DHA Phase IV Branch, Karachi:
Shop # 1, Ground Floor, 12-C, Sunset 
Commercial Street 2, Khayaban-e-Jami, 
Near Bait-us-Salam Masjid, Phase 4, DHA, 
Karachi   I   Tel: (92-021) 37131680-685 

Gulshan-e-Iqbal Branch, Karachi:
Shelezone Centre, Plot # B-73/74,
Shop 2A, Block 15, Main University Road, 
Gulshan-e-Iqbal, Karachi 
Tel: (92-021) 36100067-68 

Site Area Branch, Karachi:
Shop # 22, Ground Floor, S.P Chamber,
Plot # B/9-B-1, Site Area, Karachi
Tel: (92-021) 36100156-160

DHA, Badar Commercial Branch,
Karachi:

Plot # 8C, Shop # 03, Street # 10,
Badar Commercial, DHA Phase V, Karachi 

Tel: (92-021) 37255986 (Ext:260) 

Gulistan-e-Jauhar Branch, Karachi:
Plot # B11, Shop # 6, Ground Floor,

Alam Shah Bukhari Apartment,
Opposite Heavens Banquet, Block 19, 

Gulistan-e-Jauhar, Karachi 
Tel: (92-021) 34187181-84 

Clifton / Gizri Branch, Karachi:
Shop # 3, Ground Floor, Plot D-39,

Tabba Tower,
Gizri Road, Block 9, Clifton, Karachi 

Tel: (92-021) 36100238 (Ext: 290) 

Malir Cantt Branch, Karachi:
Shop # P-5/A/64,

Station Shopping Complex,
Ziarat Lane, Malir Cantt, Karachi 

Tel: (92-021) 36104625 (Ext: 386) 

FB Area Branch, Karachi:
Shop No. G-3, Ground Floor,

Block No. 10, situated at KDA Scheme 
No.16, Federal “B” Area, Karachi 

Tel: (92-021) 36363246, 36362409

Hyderabad Branch:
Shop # A-1 , 1 & 2, Mezzanine Floor, Shifa 

Heaven, Near Hiast College, CPLC Women 
Police Station, Main Auto Bhan Road, 

Hyderabad
Tel: (92-022) 4300010 (Ext: 332)

O U R  B R A N C H  N E T W O R K
SOUTHERN REGION



Gulberg Branch, Lahore:
O�ce # 1, Ground Floor, Leads Centre, 
11-E/2, Gulberg III, Main Boulevard, Lahore
Tel: (92-042) 32560540 

DHA Phase 2 Branch, Lahore:
1st Floor, Meezan Bank T Block Branch, Plot 
# 7, CCA-2, T Block, Phase II, DHA, Lahore 
Tel: (92-042) 32560125-126-128 

Johar Town Branch, Lahore:
Plot # 39, Block-L, M.A. Johar Town 
Scheme, Abdul Haq Road, Lahore 
Tel: (92-042) 32510561-62 

DHA Phase 6 Branch, Lahore:
1st Floor, Plot # 3, Sector A, Phase 6 
Commercial Area, Near DHA Main O�ce 
Complex, DHA, Lahore 
Tel: (92-042) 32307941 

Faisalabad Branch:
Shop # 27, First Floor, Plot # 27, Susan 
Road, Near Chenab Market, Faisalabad
Tel: (92-041) 5250183, 5270231, 5250001

Multan Branch:
1st Floor, Meezan Bank Rasheedabad Chowk 

Branch, Aneesa Plaza, Rasheedabad 
Chowk, Khanewal Road, Multan.

Tel: (92-061) 2001001 

Gujranwala Branch:
Ground Floor, 387-A, Model Town, 

Gujranwala 
Tel: (92-055) 2040090 

Sialkot Branch:
2nd Floor, Meezan Bank, Qayum Plaza, Aziz 

Shaheed Road, Sialkot Cantt, Sialkot 
Tel: (92-052) 4290460-1 

Gujrat Branch:
Ground Floor, Aurangzeb Centre, Phase 1, 
Near Service Industries, G.T. Road, Gujrat 

Tel: (92-053) 3724766-67 

Bahawalpur Branch:
Shop # 27, Ground Floor, Liberty Square, 

Fuji Basti Chowk, Airport Road, Bahawalpur 
Cantt, Bahawalpur

Tel: (92-062) 2200235

CENTRAL REGION

Islamabad Branch:
O�ce # 7, Buland Markaz, Jinnah Avenue, 
Blue Area, Islamabad
Tel: (92-051) 7080408

I-8 Islamabad Branch:
Shop No.G-17 & G-18, The Interlace Plaza, 
Plot#9, I-8 Markaz, Islamabad 
Tel: (92-051) 7080484, 051-7080481

Peshawar Branch: 
O�ce # 6-D, Ground Floor, 6 Saddar Road, 
Peshawar Cantt, Peshawar 
Tel: (92-091) 7270095-96

Abbottabad Branch:
O�ce # 2, 3rd Floor, Zaman Plaza,

Near Ayub Medical Complex,
Mansehra Road, Abbottabad

Tel: (0992) 414123-4 

Rawalpindi Branch:
Plot # 17, Zubair Plaza, 1st Floor,

Chaklala Scheme III,
Main Commercial Area,

Rawalpindi Cantt,
Rawalpindi

Tel: (92-051) 5766364-6 

NORTHERN REGION



 
 
                                                                                   
 
 
 

_____________________________________________________________________________________________________ 
Ground Floor, Block ‘B’, Finance & Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan. 

UAN: (92-21) 111-633-926 (111-MEEZAN) Fax: (92-21) 35676143 
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 year ended June 30, 2025. 
 

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 

	  



 
  

 

 

 

 
 

Economic Review 
FY25 witnessed continuation of Pakistan’s measured stride towards sustainable growth. The entry into the 
37-month International Monetary Fund’s (IMF) Extended Fund Facility (EFF) program of USD 7 billion has 
been the cornerstone of broad macroeconomic stabilization. This program played a key role in driving 
structural reforms and restoring macroeconomic confidence. As a result, the country recorded a current 
account surplus, experienced a sharp decline in inflation accompanied by monetary easing, achieved fiscal 
consolidation, and saw strengthening of foreign exchange reserves. Towards the end of FY25, Pakistan also 
unlocked another 28-month arrangement worth USD 1.4 billion under IMF’s climate-related Resilience and 
Sustainability Facility (RSF) program.     
 
The downward trend in inflation, which set off early in second half of FY24, carried on in FY25, with the fiscal 
year inflation averaging 4.5%, several notches down from 23.4% in FY24. This significant improvement was 
driven by a high base effect, easing food and global oil prices, and a stable exchange rate. In response to the 
marked decline in inflationary pressures, the State Bank of Pakistan (SBP) reduced the policy rate from 22% 
in June 2024 to 11% by May 2025, signaling a shift towards a more accommodative monetary stance. 
 
The Pakistani Rupee remained broadly stable during FY25, with a modest depreciation of 2%, supported by 
shoring up of the foreign exchange reserves and a favourable external account position. Despite successful 
execution of debt repayments of around USD 10 billion over the course of the year, the country’s forex 
reserves grew by USD 5.1 billion, reaching USD 14.5 billion by year-end as compared to USD 9.4 billion at the 
same point last year. This improvement was primarily driven by inflows from multilateral lenders, including 
disbursements under the IMF program, as well as the first full-year current account surplus in 14 years. The 
Current Account recorded a surplus of USD 2.1 billion in FY25, against a deficit of the same amount in the 
same period last year. Primary deficit remained almost flat YoY, with a marginal reduction of 1% YoY. While 
the trade deficit grew by 21%, it was more than offset by a 27% YoY increase in remittances, which reached 
USD 38.3 billion. This surge in remittances is attributed to a stable exchange rate, crackdowns on illegal 
money transfer channels, a reduced spread between interbank and open-market rates, and increased 
emigration of skilled labor in recent years. 
 
The fiscal account has also exhibited notable improvement, with the deficit shrinking from 6.8% of the GDP 
in the previous year to 5.6% in FY25. Gross Revenue grew by Rs. 4.3 trillion, whereas conscious control on 
spending, limited its increase from prior year to PKR 2.4 trillion, resulting in the improved fiscal balance. The 
country also achieved a fiscal surplus, in the first quarter of the year, the first such instance in 24 years. 
Although the FBR, with its collection of Rs. 11.7 trillion, failed to achieve its budgeted target with a deficit of 
over a trillion rupees, it managed to increase its collection by 26% in absolute terms. Moreover, vital support 
came in the form of an impressive growth of 61% in Non-Tax Revenue, closing the year at Rs. 4.9 trillion, led 
by SBP’s record profits on the back of peak interest rates in FY24 and petroleum levy collection. On the other 
hand, the escalation in expenses was arrested due to a steep fall in interest rates, along with non-markup 
spending being kept in check as well through expenditure management and austerity measures. Notably, 
FY25 also turned out to be the second year in a row wherein the country achieved a primary surplus; 2.2% 
of GDP against 0.9% in the previous year. 
 
The visible betterment in Pakistan’s economic health has also been reflected by both Fitch and Moody’s 
upgrading their credit ratings for the country, with the latter also revising Pakistan’s economic outlook 
upwards from ‘Stable’ to ‘Positive’. 
 
Money Market Review 
With a shift towards a more accommodative monetary stance by SBP in response to improving 
macroeconomic indicators during FY25, the year witnessed sharp monetary easing, while concluding the year 
with steady rates. Steady rates towards the end of the year were reasoned with risks such as a potential 



 
  

 

 

 

 
 

expanding trade deficit, uncertain foreign inflows, and geopolitical tensions that could impact global 
commodity prices. 
 
During the year, the Government of Pakistan raised Rs. 2,178 billion through Islamic instruments, slightly 
below the annual target of Rs. 2,291 billion. Total participation reached to Rs. 6,722 billion, reflecting strong 
investor interest, particularly in variable-rate Ijara Sukuk. Market sentiment was distinctly skewed towards 
variable Ijara, as evidenced by the high bid-to-coverage ratios of 7.69 times, 3.66 times, and 3.51 times for 
the 10-year, 5-year, and 3-year tenors, respectively. Of the total amount raised, Rs. 746 billion was from the 
10-year variable Ijara Sukuk, while Rs. 216 billion and Rs. 312 billion were accepted in the 3-year and 5-year 
variable Ijara Sukuk, respectively. 
 
Fixed-rate Ijara Sukuk auctions in FY25 also attracted robust investor interest, with total bids amounting to 
Rs. 2,819 billion. The 5-year and 1-year discounted Ijara Sukuk stood out, registering strong bid-to-coverage 
ratios of 2.48 times and 2.04 times, respectively. Despite this healthy demand, the government adopted a 
cautious and selective issuance strategy, raising Rs. 396 billion against a target of Rs. 760 billion. The accepted 
amounts included Rs. 157 billion in 3-year Sukuk, Rs. 222 billion in 5-year Sukuk, and Rs. 10 billion in the 10-
year tenor.  Additionally, a notable Rs. 508 billion was mobilized through a 1-year discounted Ijarah Sukuk, 
reflecting continued investor preference for short-term instruments. 
 
During the year, Pakistan Stock Exchange (PSX) marked a milestone with the issuance of its first Green Sukuk, 
which received an exceptional interest with a high bid-to-coverage ratio of 5.39 times. The government 
successfully raised Rs. 32 billion, exceeding the initial target of Rs. 30 billion, signaling strong market appetite 
for sector-specific Shariah-compliant instruments. 
 
The table below summarizes the changes in fixed-income instrument yields and PKR versus USD during the 
FY25: 
 

Description 30-Jun-25 31-Mar-25 Change (bps) 30-Jun-24 Change (bps) 

KIBOR 3 Months  11.15% 12.18% -103 20.24% -909 

KIBOR 6 Months  11.13% 12.13% -100 20.14% -901 

KIBOR 12 Months 11.31% 12.34% -103 19.22% -791 

T-Bill 1 Month 11.21% 12.20% -99 20.46% -925 

T-Bill 3 Months 11.01% 12.13% -112 19.97% -896 

T-Bill 6 Months  10.89% 12.04% -115 19.91% -902 

T-Bill 12 Months  10.85% 11.98% -113 18.68% -783 

PIB 3 Year 11.15% 11.97% -82 16.50% -535 

PIB 5 Year 11.40% 12.46% -106 15.37% -397 

PIB 10 Year 12.30% 12.31% -1 14.09% -179 

US$ Inter Bank (PKR) 283.76 280.16 3.60 278.34 5.42 

US$ Open Market (PKR) 286.14 281.85 4.29 280.07 6.07 

 
  



 
  

 

 

 

 
 

The table below summarizes the details of Ijarah/Sukuk: 

Floating Rate Ijarah: 

          
  

Floater - 5 years 11.2048% 0.08 186.91 99.96 100.01 10.58%

Floater - 5 years 11.0128% 0.44 227.26 100.75 100.32 10.19%

Floater - 5 years 11.8230% 1.27 190.53 100.47 101.08 10.46%

Floater - 5 years 11.8473% 1.33 584.86 101.03 101.00 10.54%

Floater - 5 years 11.9230% 1.82 563.32 100.69 101.40 10.56%

Floater - 5 years 11.9473% 2.32 243.85 100.58 101.50 10.78%

Floater - 3 years 11.6401% 0.52 105.96 99.21 100.25 11.31%

Floater - 5 years 12.8401% 2.99 131.98 103.03 104.16 11.75%

Floater - 3 years 12.7401% 1.03 27.40 100.21 101.20 11.10%

Floater - 3 years 12.6092% 1.43 81.69 99.82 100.62 10.61%

Floater - 5 years 12.7192% 3.43 99.97 100.16 101.38 10.60%

Floater - 3 years 11.5548% 1.57 16.17 100.50 101.39 10.67%

Floater - 5 years 11.6848% 3.57 259.30 100.20 102.79 10.88%

Floater - 3 years 13.3413% 1.86 0.65 100.00 101.42 10.76%

Floater - 5 years 13.6213% 3.86 74.62 100.00 103.05 10.83%

Floater - 3 years 10.5974% 1.99 38.82 100.00 100.97 10.96%

Floater - 5 years 10.5874% 4.00 55.05 100.00 101.06 10.88%

Floater - 3 years 11.3570% 2.22 31.42 0.00 100.81 11.00%

Floater - 5 years 11.5270% 4.22 41.89 0.00 101.83 10.52%

Floater - 10 years 11.6570% 9.22

29-Jul-20 29-Jul-25

9-Dec-20 9-Dec-25

6-Oct-21 6-Oct-26

29-Oct-21 29-Oct-26

27-Apr-22 27-Apr-27

26-Oct-22 26-Oct-27

5-Jan-23 5-Jan-26

26-Jun-23 26-Jun-28

12-Jul-23 12-Jul-26

4-Dec-23 4-Dec-26

4-Dec-23 4-Dec-28

24-Jan-24 24-Jan-27

24-Jan-24 24-Jan-29

10-May-24 10-May-27

10-May-24 10-May-29

28-Jun-24 28-Jun-27

28-Jun-24 28-Jun-29

18-Sep-24 18-Sep-27

18-Sep-24 18-Sep-29

18-Sep-24 18-Sep-34

21-Oct-24 21-Oct-27

21-Oct-24 21-Oct-29

21-Oct-24 21-Oct-34

9-Jan-25 9-Jan-28

9-Jan-25 9-Jan-30

9-Jan-25 9

Ijarah Type Coupon
Remaining 

Life
Issue Size (bn) Issue Date Maturity

Reval
Change

30-Jun-24 30-Jun-25 YTM

XXIII

XXIV

XXV

XXVI

XXVII

XXVIII

XXIX

XXXV

XXXVII

XLII

XLIII

XLIV

XLV

XLVI

XLVII

XLVIII

XLIX

XLX

XLXI

XLXII

XLXIII

XLXIV

XLXV

XLXIII

XLXIV

XLXV

XLXVI

XLXVII

XLXVIII

XLXVII

XLXVIII

PES I

PES II

11.80%           4,305.51 

41.89 0.00 102.15 10.95%

Floater - 3 years 11.3570% 2.31 147.01 0.00 100.83 11.03%

Floater - 5 years 11.5270% 4.31 128.16 0.00 101.85 10.59%

Floater - 10 years 11.8973% 9.32 342.91 0.00 102.03 11.03%

Floater - 3 years 11.1901% 2.53 1.45 0.00 100.78 10.60%

Floater - 5 years 11.2301% 4.53 21.53 0.00 99.45 10.78%

Floater - 10 years 11.6301% 9.53 64.71 0.00 99.42 11.16%

Floater - 10 years 11.5470% 9.69 57.28 0.00 102.95 11.16%

Floater - 5 years 11.4273% 4.84 10.32 0.00 100.17 10.91%

Floater - 10 years 11.6973% 9.84 52.67 0.00 100.55 10.77%

Floater - 5 years 10.5728% 4.92 35.38 0.00 100.02 10.91%

Floater - 10 years 11.1128% 9.92 40.59 0.00 100.06 10.77%

Floater - 10 years 12.6200% 3.67 200.00 106.80 104.42 11.04%

Floater - 10 years 11.2900% 4.89 199.97 100.12 102.52 10.95%

-Jan-35

7-Mar-25 7-Mar-35

2-May-25 2-May-30

2-May-25 2-May-35

30-May-25 30-May-30

30-May-25 31-May-35

1-Mar-19 1-Mar-29

21-May-20 21-May-30

0.05

0.61

0.71

0.92

1.04

1.13

0.99

0.80

1.22

0.89

2.59

1.42

3.05

0.97

1.06

2.40

-0.43

-0.03

-2.38

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



 
  

 

 

 

 
 

Fixed Rate Ijarah: 

 
Source: SBP/PSX and MUFAP 

Fixed - 5 years 8.37% 0.08 44.59 86.43 99.68

Fixed - 5 years 9.45% 0.56 8.25 84.42 98.67

Fixed - 5 years 9.70% 1.27 12.73 83.92 97.96

Fixed - 5 years 11.40% 1.46 323.83 87.58 101.23

Fixed - 5 years 12.49% 1.82 60.89 88.58 102.51

Fixed - 5 years 12.49% 2.38 0.25 88.33 102.37

Fixed - 3 Years 18.24% 0.80 25.01 100.41 106.67

Fixed - 3 Years 18.49% 0.99 292.22

Fixed - 5 Years 16.50% 3.23 0.50

Fixed - 3 Years 16.19% 1.43 34.65

Fixed - 5 Years 15.75% 3.43 52.85

Fixed - 3 Years 15.49% 1.57 1.31

Fixed - 5 Years 15.49% 3.57 25.12

Fixed - 3 Years 15.85% 1.86 0.08 100.00 108.25

Fixed - 5 Years 15.48% 3.86 45.13 100.00 113.80

Fixed - 3 Years 15.80% 1.99 20.91 100.00 108.87

Fixed - 5 Years 15.10% 4.00 41.55 100.00 113.20

Fixed - 1 Years 17.22% 0.07 18.23

Fixed - 1 Year 15.99% 0.13 34.47

Fixed - 1 Year 15.00% 0.22 42.24

Fixed - 3 Year 13.89% 2.22 37.80

Fixed - 5 Year 13.85% 4.22 21.20

Fixed - 10 Year 13.04% 9.22 0.53

Fixed - 

29-Jul-20 29-Jul-25

20-Jan-21 20-Jan-26

6-Oct-21 6-Oct-26

15-Dec-21 15-Dec-26

27-Apr-22 27-Apr-27

16-Nov-22 16-Nov-27

17-Apr-23 17-Apr-26

26-Jun-23 26-Jun-26

20-Sep-23 20-Sep-28

4-Dec-23 4-Dec-26

4-Dec-23 4-Dec-28

24-Jan-24 24-Jan-27

24-Jan-24 24-Jan-29

10-May-24 10-May-27

10-May-24 10-May-29

28-Jun-24 28-Jun-27

28-Jun-24 28-Jun-29

26-Jul-24 25-Jul-25

16-Aug-24 15-Aug-25

18-Sep-24 17-Sep-25

18-Sep-24 18-Sep-27

18-Sep-24 18-Sep-29

18-Sep-24 18-Sep-34

21-Oct-24 20-Oct-25

21-Oct-24 21-Oct-27

21-Oct-24 21

Ijarah Type Coupon
Remaining 

Life
Issue Size (bn) Issue Date Maturity

Reval
Change

30-Jun-24 30-Jun-25

XXIII

XXIV

XXV

XXVI

XXVII

XXVIII

XXXII

XXXV

XXXIX

XLI

XLII

XLV

XLVI

LIII

LIV

LVII

LVIII

LIX

LX

LXI

LXII

LXIII

LXIV

LXV

LXVI

LXVII

LXVIII

LXIX

LXX

LXXI

LXXII

LXXIII

LXXIV

LXXV

LXXVI

LXXVII

LXXVIII

LXXIX

LXXX

LXXX

LXXX

LXXX

LXXX

          1,634.47 

1 Year 11.75% 0.31 65.62

Fixed - 3 Year 12.00% 2.31 17.26

Fixed - 5 Year 12.53% 4.31 67.33

Fixed - 10 Year 12.74% 9.32 6.49

Fixed - 1 Year 11.00% 0.35 116.34

Fixed - 1 Year 11.00% 0.43 48.87

Fixed - 1 Year 10.42% 0.53 37.72

Fixed - 3 Year 11.50% 2.53 0.71

Fixed - 5 Year 11.99% 4.53 11.79

Fixed - 10 Year 11.70% 9.53 0.26

Fixed - 1 Year 10.25% 0.60 4.15 0.00 94.16

11.00% 0.68 6.36 0.00 93.19

11.49% 2.69 12.00 0.00 101.13

11.98% 4.69 15.90 0.00 101.25

10.89% 0.83 32.68 0.00 91.78

11.49% 2.84 9.56 0.00 101.23

10.25% 0.84 40.67 0.00 91.62

10.85% 2.92 27.28 0.00 100.00

10.87% 4.92 6.91 0.00 100.00

12.19% 9.92 10.00 0.00 31.67

-Oct-29

21-Oct-24 21-Oct-34

7-Nov-24 6-Nov-25

4-Dec-24 3-Dec-25

9-Jan-25 8-Jan-26

9-Jan-25 9-Jan-28

9-Jan-25 9-Jan-30

9-Jan-25 9-Jan-35

4-Feb-25 3-Feb-26

7-Mar-25 6-Mar-26

7-Mar-25 7-Mar-28

7-Mar-25 7-Mar-30

2-May-25 30-Apr-26

2-May-25 2-May-28

2-May-25 2-May-26

30-May-25 30-May-28

30-May-25 30-May-30

30-May-25 30-May-35

13.25

14.25

14.04

13.65

13.93

14.04

6.26

4.20

10.73

7.48

12.00

7.25

12.67

8.25

13.80

8.87

13.20

103.51 107.71

101.65 112.38

100.11 107.59

101.33 113.33

100.00 107.25

100.00 112.67

0.00 99.39

0.00 98.84

0.00 97.86

0.00 106.00

0.00 108.45

0.00 104.68

0.00 97.14

0.00 102.93

0.00 105.94

0.00 105.45

0.00 96.69

0.00 95.81

0.00 95.16

0.00 99.45

0.00 99.45

0.00 99.42

Fixed - 1 Year

Fixed - 3 Year

Fixed - 5 Year

Fixed - 1 Year

Fixed - 3 Year

Fixed - 1 Year

Fixed - 3 Year

Fixed - 5 Year

Fixed - 10 Year

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



 
  

 

 

 

 
 

Equity Review 
The Pakistan Equity market posted stellar performance for the second consecutive year in FY25. The KSE-
100 index closed at a new all-time high of 125,627 points, delivering an impressive return of 60.15% on top 
of 89.24% gain recorded in FY24. Similarly, the KMI-30 Index rose 46.24% to close the year at 184,887 points, 
adding to the 78.70% return in the prior year. This robust performance was supported by continued 
macroeconomic improvement and a significant increase in liquidity inflows into the equity market, leading 
to a broad-based market re-rating. Pakistan equity market traded at a forward P/E multiple of 4 times at the 
start of year, re-rated to 6.3 times by year-end, reflecting improved investor confidence and earnings 
visibility. 
 
The successfully negotiated IMF program in September 2024 and the new RSF program, which followed the 
timely completion of the short-term IMF SBA program by April 2024 were among the key drivers of investor 
sentiments, as these developments supported SBP’s forex reserves in reaching their highest level in the past 
three years. 
 
Sharp interest rate decline throughout FY25, a sustained current account surplus for most of the year and 
continued fiscal consolidation also added to the positive sentiments. The sharp monetary easing helped 
elevate corporate profitability, through lower finance costs and greater demand. The easing also drove a shift 
of capital to the equity market from other asset classes, notably from fixed income and real estate. 
 
Average daily traded volume at the Pakistan Stock Exchange rose 37% YoY to 633 million shares, while 
average daily value traded rose 83% to USD 101 million. This activity was predominantly concentrated 
among large-cap stocks, reflecting both investor confidence and the underlying quality and sustainability of 
the market’s performance. 
 
The market also showed great resilience throughout the year. Particularly on the external front, a series of 
geopolitical and regional challenges briefly impacted investor sentiment. In early May 2025, India accused 
Pakistan for involvement in a terror attack in Indian-occupied Kashmir and initiated a military conflict with 
Pakistan. The KSE-100 index fell by a staggering 6,482 points, the largest ever decline in a day in absolute 
terms, following the first night of the conflict. However, the US government-brokered ceasefire between the 
two countries, quickly restored stability. In response, the KSE-100 index surged immediately after the 
ceasefire and cruised along to new record levels by the end of FY25.  In June 2025, Israel instigated a war 
with Iran by attacking its nuclear facilities. This conflict, too, was contained by US intervention. Global oil 
prices surged over 20% during the 12-day Iran-Israel conflict to almost USD 80 per barrel, but then receded 
as a ceasefire agreement was reached. 
 
Global trade dynamics also influenced market sentiment. The announcement of tariffs by U.S. President 
Donald Trump in 2025 created headwinds across Asian markets. Nevertheless, Pakistan’s equity market 
displayed notable resilience, buoyed by improving domestic fundamentals and sustained investor optimism 
over the country’s long-term growth outlook. 
 
Equity flows 
In FY25, the equity market experienced significant shifts in investment flows between Mutual Funds and 
Foreign Corporates. Mutual Funds were prominent net buyers, investing a substantial net USD 232 million in 
the bourse. Their purchases were broad-based, with nearly half of the inflows directed toward Commercial 
Banks, Fertilizers, Oil & Gas Exploration, and Oil Marketing sectors. Local buying was further bolstered by 
Corporates and Individuals, who collectively added a net of USD 162 million to the market. Conversely, 
Foreign Corporates were the primary sellers, offloading net USD 329 million in stocks across various sectors. 
The heaviest net selling occurred in the Commercial Banking sector, with a USD 127 million sell-off, followed 
by Oil & Gas Exploration USD 76 million and Fertilizer USD 68 million sectors. 



 
  

 

 

 

 
 

Major contributors to the Index: 
Among the key sectors, Cement, Oil & Gas Exploration, Oil & Gas Marketing, and Fertilizer sectors were the 
best-performing sectors in the KMI-30 index. The top contributing stocks in the index during FY25 were:  

Major positive contributors to the 
Index 

Contribution to KMI30 
Index (Points) 

Total return 

Mari Energies Ltd 9,862 116.20% 

Lucky Cement Ltd 8,470 99.29% 

Meezan Bank Ltd 5,933 55.08% 

Pakistan State Oil Company Ltd 5,664 138.67% 

 
On the flip side, Investment Companies, Power Generation & Distribution, Automobile Assembler, and 
Chemical sectors were among the underperforming sectors. The key laggards in the KMI-30 index during the 
FY25 were:  
 

Major negative contributors to the 
Index 

Contribution to KMI30 
Index (Points) 

Total return 

Engro Holdings Ltd -1,786* -23.27%* 

The Hub Power Company Ltd -1,618 -7.10% 

Millat Tractors Ltd -338 -5.92% 

Engro Polymer & Chemicals Ltd -334 -29.76% 

*reflecting six months performance since DAWH was demerged into ENGROH in Jan 2025 

The following graph shows the movement of KMI30 Index during the FY25 along with key driving factors: 

 

IMF staff-
level 

approval …

Fitch upgraded 
Pak rating to 

CCC+

SBP cuts 
interest rate by 

100 bps to …

Moody’s upgrades 
Pakistan’s ratings to 
Caa2, outlook now 

positive

Policy rate 
clocks in at 

17.5%

IMF approves 
$7bn EFF 

programme for …

Lowest since Jan ’21: 
Sept CPI inflation 

drops to 6.9pc YoY

MPC cuts the 
policy rate by 250 

bps to 15%

Donald Trump wins 
2024 US election in 
historic comeback

Policy rate 
cut by 2% …

US tariff

Govt reverses 
decision to halt 
gas supplies to 
captive power 

plants

CPI for Jan`25 at 
2.41% - lowest in 

9yrs

IMF agrees on 
tariff cuts

IMF reached SLA 
review & new 

USD$1.3bn RSF 
Fund

SBP cuts 
interest rate by 
100 bps to 11%

Indian Strikes on 
Pakistan

US and China reach 
a deal to slash sky-
high tariffs for now, 
with a 90-day pause

FY26 budget

Israel attacks Iran 

Fragile Iran-
Israel ceasefire

 70,000

 90,000

 110,000

 130,000

 150,000

 170,000

 190,000

 210,000

Ju
l-

2
4

A
u

g-
2

4

Se
p

-2
4

O
ct

-2
4

N
o

v
-2

4

D
ec

-2
4

Ja
n

-2
5

F
eb

-2
5

M
ar

-2
5

A
p

r-
2

5

M
ay

-2
5

Ju
n

-2
5

KMI-30 Index 



 
  

 

 

 

 
 

Mutual Fund Industry Review  

During FY25, the AUMs of the mutual fund industry surged by 44% to Rs. 3,809 bn. Shariah Compliant AUMs 
grew by 35% to Rs. 1,778 bn. However, the market share of Shariah-compliant funds within the overall 
mutual fund industry declined from 50% to 47% 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 33%, the highest in the 
industry by the end of June 2025. In the Pension Fund category, Meezan Tahaffuz Pension Fund’s market 
share stood at 31% while amongst the Shariah Compliant Funds, it stood at 48%, the highest in the industry 
by the end of June 2025. 
 

        

  FY24 FY25 Change 

  (Rs. In Billion) (%) 

Sovereign, Money Market and Income Funds    

Shariah Compliant Funds 1,173 1,498 27.7 

Conventional Funds 1,151 1,707 48.3 

Total Funds 2,324 3,205 37.9 

     

Equity Funds (Including Index Tracker Funds)    

Shariah Compliant Funds 70 148 110.9 

Conventional Funds 143 271 89.9 

Total Funds 213 419 96.8 

     

Capital Protected, balanced, and asset allocation Funds    

Shariah Compliant Funds 26 54 108.9 

Conventional Funds 13 16 25.4 

Total Funds 39 70 81.8 

     

Commodity Funds    

Shariah Compliant Funds 2 5 212.5 

Total Funds 2 5 212.5 

     

Voluntary Pension Funds    

Shariah Compliant Funds 49 72 46.4 

Conventional Funds 26 37 42.8 

Total Funds 75 108 45.2 

Total Industry 2,653 3,809 43.6 

 
 
  



Al Meezan’s Market Share in the Industry 

Meezan Tahaffuz Pension Fund Market Share in the Industry 

Al Meezan, 

16%

Other Players, 

84%
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Other Players, 
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Islamic Industry

Al Meezan, 
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Other Players, 
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Performance Review (Funds) 

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

Funds Type 
Net Assets 

Rs. in 
millions 

Growth in 
Net Assets for        

FY25 (%) 

Returns for 
FY25 (%) 

Benchmark 
for FY25 (%) 

Money Market/Fixed Income Funds 

Meezan Rozana Amdani Fund (MRAF) Money Market 66,479 -42 13.62 9.93 

Meezan Cash Fund (MCF) Money Market 225,271 213 13.34 9.93 

Meezan Daily Income Fund (MDIP-1) Income 43,242 -70 13.38 10.37 

Meezan Daily Income Fund – MMMP Income 2,282 -74 11.15 10.37 

Meezan Sehl Account Plan (MDIF-SEHL) Income 147 63 10.34 10.37 

Meezan Munafa Plan-I (MDIF-MMP-I) Income 50,033 1,724 12.95 10.37 

Meezan Super Saver Plan (MDIF-SSP) Income 7,216 692 12.75 10.37 

Meezan Sovereign Fund (MSF) Income 28,663 -51 12.00 13.16 

Meezan Islamic Income Fund (MIIF) Income 21,553 35 12.54 10.37 

MFTF-Meezan Paidaar Munafa Plan-XIV* 
Open End Islamic CIS as per 
SECP’s Circular No.3 of 2022 

22 - 11.03 11.74 

MFTF-Meezan Paidaar Munafa Plan-XX* 1,452 - 10.56 10.40 

MFTF-Meezan Paidaar Munafa Plan-XXI* 39,219 - - - 

Equity Funds  

Meezan Islamic Fund  (MIF) Equity 43,811 90 59.22 46.24 

Al Meezan Mutual Fund (AMMF) Equity 12,926 165 64.70 46.24 

KSE Meezan Index Fund (KMIF) Equity 4,702 18 43.52 46.24 

Meezan Dedicated Equity Fund (MDEF) Equity 373 -3 65.72 46.24 

Meezan Energy Fund (MEF) Equity 3,324 193 53.99 46.24 

Pension Fund Scheme 

Meezan Tahaffuz Pension Fund 

Pension Fund Scheme 

        

Equity sub Fund  8,664 64 65.72 

  
Debt sub Fund 9,615 40 14.38 

Money Market sub Fund 14,303 19 15.43 

Gold Sub Fund 977 108 39.51 

Meezan GOKP Pension Fund 

Money Market sub Fund GOKP Pension Fund 446 306 15.77   

Balanced Fund  

Meezan Balanced Fund  (MBF) Balanced 3,394 77 36.60 28.40 

Asset Allocation Fund  

Meezan Asset Allocation Fund (MAAF) 
Asset Allocation 

593 90 58.21 39.97 

Meezan Dynamic Asset Allocation Fund (MDYP-MDAAF)* 293 - 45.92 42.53 

Commodity Fund  

Meezan Gold Fund (MGF) Commodity 5,372 213 42.72 37.23 

Exchange Traded 

Meezan Pakistan Exchange Traded Fund (MZNP-ETF) Exchange Traded 295 204 31.76 33.38 

Fund of Funds 

Meezan Financial Planning Fund of Fund            

Aggressive 

Fund of Fund 

196 123 47.76 38.23 

Moderate 150 118 36.27 30.86 

Conservative 93 91 23.79 22.11 

Very Conservative Allocation Plan (MPFP-V. Con) 15 1,342 10.62 11.76 

MAAP-I 135 45 46.47 33.85 

Meezan Strategic Allocation Fund         

MSAP-I 110 18 50.05 33.80 

MSAP-II 49 17 49.59 31.63 

MSAP-III 117 17 47.14 32.87 

MSAP-IV 77 15 45.51 32.88 

MSAP-V 44 6 44.11 32.07 

*Launched MPMP-XIV (Feb 03`25), MPMP-XX (May 29`25), MPMP-XXI (June 25`25), MDYP-MDAAF (Aug 28`24) 

 

 



 
  

 

 

 

 
 

Performance Review (Funds) 
 
Meezan Rozana Amdani Fund 
The net assets of Meezan Rozana Amdani Fund (MRAF) at June 30, 2025 were Rs. 66,479 million compared 
to Rs. 114,606 million at June 30, 2024, a decrease of 42%. The net asset value (NAV) per unit at June 30, 
2025 was Rs. 50.00. During the year, the fund provided an annualized return of 13.62% as compared to the 
benchmark annualized return of 9.93%. At the end of the reporting period, 5% of the fund was in Placements 
with Islamic Banks and DFIs, 28% in GoP Ijarah Sukuk, 17% in Bai Muajjal Placement and 11% in Sukuks 
and Commercial Paper, 37% of the total assets were placed with Islamic banks or windows of Islamic banks 
and 2% in others. 

Meezan Cash Fund 
The net assets of Meezan Cash Fund (MCF) at June 30, 2025 were Rs. 225,271 million compared to Rs. 71,892 
million at June 30, 2024, an increase of 213%. The net asset value (NAV) per unit at June 30, 2025 was Rs. 
51.4276. During the year the fund provided an annualized return of 13.34% as compared to the benchmark 
annualized return of 9.93%. At the end of the reporting period, 27% of the fund was placed in Bai Muajjal 
Placement, 16% of the fund was placed in Placements with Banks and DFIs, 17% in GoP Ijarah Sukuk, 6% in 
Sukuks and Commercial Paper, 29% of the total assets were placed with Islamic banks or windows of Islamic 
banks and 5% in others. 

Meezan Islamic Income Fund 
The net assets of Meezan Islamic Income Fund (MIIF) at June 30, 2025 were Rs. 21,553 million compared to 
Rs. 15,980 million at June 30, 2024, an increase of 35%. The net asset value (NAV) per unit as at June 30, 
2025 was Rs. 51.7785. During the year the fund provided an annualized return of 12.54% compared to the 
benchmark annualized return of 10.37%. At the end of the reporting period, the fund was 43% invested in 
GoP Ijarah/Guaranteed Sukuks, 11% in Sukuks, 12% in Placements with Banks and Modarabas, 30% of the 
net assets were placed with Islamic banks or windows of Islamic banks and 4% in others. 

Meezan Sovereign Fund 
The net assets of Meezan Sovereign Fund (MSF) at June 30, 2025 were Rs. 28,663 million compared to Rs. 
58,055 million at June 30, 2024, a decrease of 51%. The net asset value (NAV) per unit at June 30, 2025 was 
Rs. 52.2741. During the year the fund provided an annualized return of 12.00% compared to the benchmark 
annualized return of 13.16%. At the end of the reporting period, the fund was 75% invested in GoP 
Ijarah/Guaranteed Sukuks, 19% of the assets were placed with Islamic banks or windows of Islamic banks 
and 6% in others.  

Meezan Daily Income Fund 

Meezan Daily Income Fund – MDIP – I 
The net assets of the plan at June 30, 2025 were Rs. 43,242 million compared to Rs. 146,252 million at 
June 30, 2024, a decrease of 70%. The net asset value (NAV) per unit at June 30, 2025 was Rs. 50.00. 
During the year, the plan provided an annualized return of 13.38% as compared to the benchmark 
annualized return of 10.37%. At the end of the reporting period, 28% of the fund was invested in GoP 
Ijarah Sukuk, 2% in Sukuks and Commercial Paper, 18% in Bai Muajjal Placement, 6% in Placements 
with Banks, NBFC and Modaraba, 44% of the net assets were placed with Islamic banks or windows of 
Islamic banks and 2% in others. 

Meezan Daily Income Fund (Meezan Mahana Munafa Plan)  
The net assets of the plan as at June 30, 2025 were Rs. 2,282 million compared to Rs. 8,656 million at 
June 30, 2024, a decrease of 74%. The net asset value (NAV) per unit as at June 30, 2025 was Rs. 50.00. 
During the year, the plan provided an annualized return of 11.15% as compared to the benchmark 
annualized return of 10.37%. At the end of the reporting period, 33% of the Fund was in Placements 



 
  

 

 

 

 
 

with Banks and DFIs, 66% 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 I)  
The net assets of the plan as at June 30, 2025 were Rs. 50,033 million compared to Rs. 2,742 million 
at June 30, 2024, an increase of 1724%. The net asset value (NAV) per unit as at June 30, 2025 was 
Rs. 50.3779. During the year, the plan provided an annualized return of 12.95% as compared to the 
benchmark annualized return of 10.37%. At the end of the reporting period, the plan was 3% 
invested in GoP Ijarah Sukuk, 7% in Sukuks, 27% in Placements with NBFCs and Modarabas , 57% 
of the net assets were placed with Islamic banks or windows of Islamic banks and 6% others. 

Meezan Sehl Account Plan - MDIF-SEHL 
The net assets of the plan as at June 30, 2025 were Rs. 147 million compared to Rs. 90 million at June 
30, 2024, an increase of 63%. The net asset value (NAV) per unit as at June 30, 2025 was Rs. 50.4811. 
During the year, the plan provided an annualized return of 10.34% as compared to the benchmark 
annualized return of 10.37%. At the end of the reporting period, 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 June 30, 2025 were Rs. 7,216 million compared to Rs. 912 million at 
June 30, 2024, an increase of 692%. The net asset value (NAV) per unit as at June 30, 2025 was Rs. 
50.3665. During the year, the plan provided an annualized return of 12.75% as compared to the 
benchmark annualized return of 10.37%. At the end of the reporting period, the plan was 17% invested 
in GoP Ijarah Sukuk, 81% of the net assets were placed with Islamic banks or windows of Islamic banks 
and 2% in others. 

Meezan Fixed Term Fund 

Meezan Paidaar Munafa Plan –XIV 
Meezan Paaidaar Munafa Plan – XIV was launched on February 03, 2025. The net assets of the plan 
as at June 30, 2025 stood at Rs. 22 million. The net asset value (NAV) per unit as at June 30, 2025 was 
Rs. 50.0724. During the period, the plan provided an annualized return of 11.03% as compared to the 
benchmark annualized return of 11.74%. At the end of the reporting period, the plan was 9% invested 
in GoP Ijarah Sukuk and 91% in Placement with Islamic Bank and DFIs. 

Meezan Paidaar Munafa Plan –XX 
Meezan Paaidaar Munafa Plan – XX was launched on May 29, 2025. The net assets of the plan as at 
June 30, 2025 stood at Rs. 1,452 million. The net asset value (NAV) per unit as at June 30, 2025 was Rs. 
50.1770. During the period, the plan provided an annualized return of 10.56% as compared to the 
benchmark annualized return of 10.40%. At the end of the reporting period, the plan was 91% invested 
in GoP Ijarah Sukuk and 9% in Placement with Bank and DFIs. 

Meezan Paidaar Munafa Plan –XXI 
Meezan Paaidaar Munafa Plan – XVII was launched on June 25, 2025 and the subscription period 
was from June 25, 2025 till July 03, 2025. The subscription received till June 30, 2025 was at Rs. 
39,219 million. At the end of the reporting period, the plan was 100% in Placement with Islamic Bank. 

Meezan Islamic Fund 
The net assets of Meezan Islamic Fund (MIF) as at June 30, 2025 were Rs. 43,811 million compared to 
Rs. 23,095 million at the end of June 30, 2024, an increase of 90%. The net asset value (NAV) per unit as 
at June 30, 2025 was Rs. 129.0058. During the year the fund provided an annualized return of 59.22% 
compared to the benchmark return of KSE Meezan Index (KMI 30) of 46.24%.  

 



 
  

 

 

 

 
 

Al Meezan Mutual Fund 
The net assets of Al Meezan Mutual Fund (AMMF) as at June 30, 2025 were Rs. 12,926 million compared to 
Rs. 4,874 million at June 30, 2024, an increase of 165%. The net asset value (NAV) per unit as at June 30, 
2025 was Rs. 39.8818. During the year the fund provided an annualized return of 64.70% compared to the 
benchmark return of KSE Meezan Index (KMI 30) of 46.24%. 

KSE Meezan Index Fund 
The net assets of KSE Meezan Index Fund (KMIF) as at June 30, 2025 were Rs. 4,702 million compared to Rs. 
3,973 million at June 30, 2024, an increase of 18%. The net asset value (NAV) per unit at June 30, 2025 was 
Rs. 139.6180. During the year the fund provided an annualized return of 43.52% compared to the benchmark 
return of KSE Meezan Index (KMI 30) of 46.24%.  

Meezan Dedicated Equity Fund 
The net assets of Meezan Dedicated Equity Fund (MDEF) as at June 30, 2025 were Rs. 373 million compared 
to Rs. 385 million at June 30, 2024, a decrease of 3%. The net asset value per unit (NAV) at June 30, 2025 
was Rs. 76.2315. During the year the fund provided an annualized return of 65.72% compared to the 
benchmark return of KSE Meezan Index (KMI 30) of 46.24%. 

Meezan Energy Fund 
The net assets of Meezan Energy Fund (MEF) as at June 30, 2025 were Rs. 3,324 million compared to Rs. 
1,136 million at June 30, 2024, an increase of 193%. The net asset value (NAV) per unit as at June 30, 2025 
was Rs. 49.4884. During the year the fund provided an annualized return of 53.99% compared to the 
benchmark return of KSE Meezan Index (KMI 30) of 46.24%. 

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 year ended June 30, 2025, the equity sub-fund provided a return of 65.72% and gold sub-
fund provided a return of 39.51%, while the debt and money market sub-funds provided annualized returns 
of 14.38% and 15.43% respectively. Performance review for each sub-fund is given as under: 

Equity Sub Fund 
The net assets of this sub-fund stood at Rs. 8,664 million at June 30, 2025 compared to Rs. 5,267 million 
at June 30, 2024, an increase of 64%. The net asset value (NAV) per unit of the sub-fund was Rs. 
1,427.7175 at the end of June 30, 2025 as compared to Rs. 861.5410 as at June 30, 2024.  

Debt Sub Fund 
The net assets of this sub-fund stood at Rs. 9,615 million at June 30, 2025 compared to Rs. 6,846 million 
at June 30, 2024, an increase of 40%. The net asset value per (NAV) unit of the sub-fund was Rs. 
481.6859 at the end of June 30, 2025 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. 14,303 million at June 30, 2025 compared to Rs. 12,046 
million at June 30, 2024, an increase of 19%. The net asset value (NAV) per unit of the sub-fund was Rs. 
478.6617 at the end of June 30, 2025 as compared to Rs. 414.6721 as at June 30, 2024.  

Gold Sub Fund 
The net assets of this sub-fund stood at Rs. 977 million at June 30, 2025 compared to Rs. 471 million at 
June 30, 2024, an increase of 108%. The net asset value (NAV) per unit of the sub-fund was Rs. 430.1093 
at the end of June 30, 2025 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 year ended June 30, 2025, the 
money market sub-fund provided annualized returns of 15.77%. The net assets of the sub-fund stood at Rs. 
446 million at June 30, 2025 compared to Rs. 110 million at June 30, 2024, an increase of 306%. The net 



 
  

 

 

 

 
 

asset value (NAV) per unit of the sub-fund was Rs. 129.6220 at the end of June 30, 2025 as compared to Rs. 
111.9656 as at June 30, 2024.  

Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at June 30, 2025 were Rs. 3,394 million compared to Rs. 
1,913 million at June 30, 2024, an increase of 77%. The net asset value (NAV) per unit as at June 30, 2025 
was Rs. 23.8078. During the year the fund provided an annualized return of 36.60% compared to the 
benchmark return of 28.40%. 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at June 30, 2025 were Rs. 593 million compared 
to Rs. 312 million at June 30, 2024, an increase of 90%. The net asset value (NAV) per unit as at June 30, 
2025 was Rs. 95.0216. During the year the fund provided an annualized return of 58.21% compared to the 
benchmark return of 39.97%. 

Meezan Dynamic Asset Allocation Fund 
Meezan Dividend Yield Plan (MDYP) under Meezan Dynamic Asset Allocation Fund was launched on 
August 28, 2024. The net assets of Meezan Dividend Yield Plan (MDYP) as at June 30, 2025 were Rs. 293 
million. The net asset value (NAV) per unit as at June 30, 2025 was Rs. 67.8166. During the period, the plan 
provided an annualized return of 45.92% compared to the benchmark return of 42.53%.  

Meezan Gold Fund  
The net assets of Meezan Gold Fund (MGF) as at June 30, 2025 were 5,372 million compared to Rs. 1,719 
million at June 30, 2024, an increase of 213%. The net asset value (NAV) per unit at June 30, 2025 was Rs. 
230.5621. During the year the fund provided an annualized return of 42.72% compared to the benchmark 
return of 37.23%.  

Meezan Pakistan Exchange Traded Fund 
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at June 30, 2025 were Rs. 295 million 
compared to Rs. 97 million at June 30, 2024, an increase of 204%. The net asset value (NAV) per unit as at 
June 30, 2025 was Rs. 15.5347. During the year the fund provided an annualized return of 31.76% compared 
to the benchmark return of MZNPI of 33.38%.  

Meezan Financial Planning Fund of Funds  

Aggressive Allocation Plan  
The net assets of the plan as at June 30, 2025 were Rs. 196 million compared to Rs. 88 million at June 
30, 2024, an increase of 123%. The plan provided a return of 47.76% during the year compared to the 
benchmark return of 38.23%. 

Moderate Allocation Plan  
The net assets of the plan as at June 30, 2025 were Rs. 150 million compared to Rs. 69 million at June 
30, 2024, an increase of 117%. The plan provided a return of 36.27% during the year compared to the 
benchmark return of 30.86%. 

Conservative Allocation Plan  
The net assets of the plan as at June 30, 2025 were Rs. 93 million compared to Rs. 49 million at June 30, 
2024, an increase of 90%. The plan provided a return of 23.79% during the year compared to the 
benchmark return of 22.11%. 

Very Conservative Allocation Plan 
The net assets of the plan as at June 30, 2025 were Rs. 15 million compared to Rs. 1 million at June 30, 
2024, an increase of 1400%. The plan provided a return of 10.62% during the year compared to the 
benchmark return of 11.76%.  

 



 
  

 

 

 

 
 

Meezan Asset Allocation Plan-I  
The net assets of the plan as at June 30, 2025 were Rs. 135 million compared to Rs. 93 million at June 
30, 2024, an increase of 45%. The plan provided a return of 46.47% during the year compared to the 
benchmark return of 33.85%. 

Meezan Strategic Allocation Fund 

Meezan Strategic Allocation Plan-I  
The net assets of the plan as at June 30, 2025 were Rs. 110 million compared to 94 million at June 30, 
2024, an increase of 17%. The plan provided a return of 50.05% during the year compared to the 
benchmark return of 33.80%. 

Meezan Strategic Allocation Plan-II  
The net assets of the plan as at June 30, 2025 were Rs. 49 million compared to Rs. 42 million at June 30, 
2024, an increase of 17%. The plan provided a return of 49.59% during the year compared to the 
benchmark return of 31.63%. 

Meezan Strategic Allocation Plan-III  
The net assets of the plan as at June 30, 2025 were Rs. 117 million compared to Rs. 101 million at June 
30, 2024, an increase of 16%. The plan provided a return of 47.14% during the year compared to the 
benchmark return of 32.87%. 

Meezan Strategic Allocation Plan-IV  
The net assets of the plan as at June 30, 2025 were Rs. 77 million compared to Rs. 67 million at June 30, 
2024, an increase of 15%. The plan provided a return of 45.51% during the year compared to the 
benchmark return of 32.88%. 

Meezan Strategic Allocation Plan-V  
The net assets of the plan as at June 30, 2025 were Rs. 44 million compared to Rs. 42 million at June 
30, 2024, an increase of 5%. The plan provided a return of 44.11% during the year compared to the 
benchmark return of 32.07%. 

 
Outlook 
The Pakistan stock market delivered a remarkable 60% return in FY25, marking its third best performance 
in three decades and placing it among the top-performing global markets. With the corporate earnings season 
approaching, the market outlook for PSX remains firmly positive, supported by sustained institutional 
inflows, and strong reform momentum. The continuation of monetary easing cycle is likely, as falling inflation, 
driven by fiscal discipline, a stable currency, and an improved external account, creates further room for 
policy rate cuts. Recent credit rating upgrades by international rating agencies reflect growing investor 
confidence in Pakistan’s economic trajectory. Combined with ongoing structural reforms and a supportive 
macroeconomic backdrop, these factors are expected to keep equities in focus. Despite the recent rally, the 
PSX is currently trading at a forward P/E of only 6.3 times, below its historical average of 7–8x and far from 
its peak levels above 10x. This suggests current prices only reflect past earnings growth, with ample room 
for further upside as macro and corporate fundamentals continue to improve. 
 
However, developments in Pakistan–USA relations will continue to influence market sentiment. Additionally, 
geo-political developments in the Middle East region are likely to have broader macroeconomic implications 
for Pakistan amidst Pakistan’s dependency on oil imports and could determine market performance. 
 
On the fixed income front, the SBP is anticipated to adopt dovish monetary policy stance in FY26, supported 
by improvements in macroeconomic fundamentals and sovereign creditworthiness. Recent auctions of 
government securities reflect this sentiment where yields on Treasury Bills (T-Bills), Pakistan Investment 
Bonds (PIBs), and Government of Pakistan Ijarah Sukuk have declined. This downward adjustment in yields 



 
  

 

 

 

 
 

underscores increasing market confidence in the government’s economic reform agenda, fiscal consolidation 
efforts, and the SBP’s commitment to maintaining financial and price stability.  
 
Auditors 

S. No Fund Name Name of auditors 
as of June 30, 2025 

Status of appointment 
for the year ending June 
30, 2026 

1)  Al Meezan Mutual Fund  M/s A.F. Ferguson & 
Co., Chartered 
Accountants 

M/s A.F. Ferguson & Co., 
Chartered Accountants 
have been approved by 
the Board on 
recommendation of Board 
Audit Committee to be the 
auditors of the Funds. 

2)  KSE Meezan Index Fund 

3)  Meezan Asset Allocation Fund 

4)  Meezan Balanced Fund 

5)  Meezan Cash Fund 

6)  Meezan Daily Income Fund 

7)  Meezan Dedicated Equity Fund 

8)  Meezan Energy Fund 

9)  Meezan Islamic Fund 

10)  Meezan Islamic Income Fund 

11)  Meezan Pakistan Exchange Traded Fund 

12)  Meezan Rozana Amdani Fund 

13)  Meezan Sovereign Fund 

14)  Meezan Strategic Allocation Fund  M/s Yousuf Adil & 
Co., Chartered 
Accountants 

M/s Yousuf Adil & Co., 
Chartered Accountants 
have been approved by 
the Board on the 
recommendation of Board 
Audit Committee to be the 
auditors of the Funds. 

15)  Meezan Financial Planning Fund of Funds 

16)  Meezan Fixed Term Fund  

17)  Meezan Gold Fund  

18)  Meezan Tahaffuz Pension Fund 

19)  Meezan GOKP Pension Fund 

20)  Meezan Dynamic Asset Allocation Fund 

 
Further, M/s Yousuf Adil & Co., Chartered Accountants have been approved by the Board on the 
recommendation of Board Audit Committee to be the Shariah Auditors of the aforementioned twenty (20) 
Funds for the year ending June 30, 2026. 
 
Names of the Directors who at any time served during the year: 
 

Name Category 

1. Mr. Irfan Siddiqui  Chairman 

2. Mr. Ahmed Iqbal Rajani*                                   Non-Executive Nominee Director- PKIC 
3. Ms. Ayesha Umer* Non-Executive Nominee Director- PKIC 

4. Ms. Danish Zuberi                                 Independent Director 
5. Mr. Feroz Rizvi                                      Independent Director  

6. Mr. Furquan Kidwai                              Independent Director 

7. Mr. Imtiaz Gadar** Chief Executive Officer 

8. Mr. Saad Ur Rahman Khan                                Non-Executive Nominee Director- PKIC 

9. Ms. Shazia Khurram Non-Executive Nominee Director- MBL 

10. Syed Amir Ali Non-Executive Nominee Director- MBL 



 
  

 

 

 

 
 

11. Syed Imran Ali Shah***                                    Non-Executive Nominee Director- MBL 

12. Mr. Tariq Mairaj***       Non-Executive Nominee Director- MBL 

* Mr. Ahmed Iqbal Rajani resigned as the Director on January 13, 2025 and Ms. Ayesha Umer has been appointed 
as Director in his place. 
** Mr. Imtiaz Gadar assumed office as the Chief Executive Officer on August 01, 2024. 
***Mr. Tariq Mairaj resigned as the Director on September 10, 2024 and Syed Imran Ali Shah was appointed in 
his place. 
 
Composition of the Board  
In line with the requirements of the Code of Corporate Governance (CCG), the Company encourages the 
representation of Independent and Non-Executive Directors as well as gender diversity. The Board of Al 
Meezan is comprised as per the best practices of CCG. The current composition of the Board and its 
Committees is as follows: 
 

Non-Executive Directors 

1. Mr. Irfan Siddiqui – Chairman 

2. Ms. Ayesha Umer 

3. Mr. Saad Ur Rahman Khan     

4. Ms. Shazia Khurram        

5. Syed Amir Ali                            

6. Syed Imran Ali Shah                            

Independent Directors 

1. Ms. Danish Zuberi                                                                                         

2. Mr. Feroz Rizvi        

3. Mr. Furquan Kidwai   

Executive Director 1. Mr. Imtiaz Gadar – Chief Executive Officer 

Female Directors 

1. Ms. Ayesha Umer 

2. Ms. Danish Zuberi                          

3. Ms. Shazia Khurram        

 

Board Committees Members/Chairman 

Board Audit Committee 
1. Mr. Feroz Rizvi – Chairman 
2. Ms. Ayesha Umer- Member 
3. Syed Imran Ali Shah - Member 

Board Risk Management Committee 
1. Mr. Saad Ur Rahman Khan – Chairman 
2. Mr. Furquan R Kidwai – Member 
3. Ms. Shazia Khurram – Member 

Board Human Resources & 
Remuneration Committee 

1. Mr. Irfan Siddiqui – Chairman 
2. Mr. Furquan R Kidwai – Member 
3. Mr. Imtiaz Gadar - Member 
4. Mr. Saad Ur Rahman Khan – Member 

Board IT Committee 
1. Mr. Furquan Kidwai – Chairman 
2. Mr. Faiz Ur Rehman, Subject Matter Expert 
3. Mr. Imtiaz Gadar - Member 

 
  



 
  

 

 

 

 
 

Sustainability Risks and Opportunities 
The Board of Directors recognizes the importance of sustainability and the long-term impact of 
environmental, social, and governance (ESG) as well as Diversity, Equity & Inclusion (DE&I) factors on the 
Company’s performance and stakeholder value. 
 
To strengthen the oversight and effective management of ESG and DE&I initiatives, the Board has entrusted 
these responsibilities to the Board Risk Management Committee. The Committee is well-positioned to handle 
these matters, given its expertise in risk oversight, strategic governance, and sustainability-related 
frameworks. Further. the Committee is composed of qualified members with relevant experience, including 
one female director which will monitor the implementation of ESG and DE&I strategies, assess related risks, 
and ensure alignment with the Company’s long-term objectives and stakeholder expectations. 
 
Board Evaluation 
The Board of Directors and its Committees are comprised of qualified professionals with diversified 
experience who oversees the organizational activities. The Board and its Committees are abreast with the 
contemporary governance role and set strategic tone for the business model, overall objectives, approach to 
risk taking and the limits of organizational conduct.  
 
The Board of Directors and its Committees periodically conduct self-assessment of their performance. 
Accordingly, a Comprehensive Board Evaluation Questionnaire is approved by the Board and its Committees 
annually. Following the submission of self-assessment questionnaire, the Board and its Committees 
evaluation report is compiled and necessary actions are put into effect in consultation with the Chairman of 
the Board and of its committees. 
 
Directors’ Remuneration 
The Company has a formal and transparent procedure for remuneration of directors in accordance with the 
Articles of Association of the Company and the Companies Act, 2017. The level of remuneration is 
appropriate and commensurate with market practice and the level of responsibility and expertise offered by 
the members of the Board and its Committees. Remuneration of Board members and its Committees is 
recommended by the Board and approved by shareholders in the General Meeting. The Chief Executive 
Officer of the Company, being an Executive Director, is not entitled to any remuneration for attending any 
Board Meeting or a meeting of Board Committees. Further, the Company does not pay any remuneration to 
non-Executive including the Independent Directors except fee for attending the meetings. 
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For and on behalf of the Board. 
 
 
Imtiaz Gadar 
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ر䪁ز رດرٹ  ِ ا䇦م ⮜ز –ڈائ  ر  زئ 

ر䪁ز، المی ز ران ا䔘ی سٹ من ٹ  㦇㩕 ،㣝 䅦 ⁩ل   䗂䜫 έ 〨 وا㩔 درج ذ䫡 اوฺ ا䭩 ⮜ز اور ر➟ⵇرا๩ 䔙 ا⊏ ㍉ ᒖ㦈㩕 ㈉⚏ارے ဲ ᣅ0302ن  ਋03رڈ آف ڈائ 
䞈 ا  :⸗㲯 䥞䜫 ᓧت 㯗س ⸗ت 

 

 㩕 䁑رㅳ ⮜ز

1.  䔙ان روزا䄐⮜ 䕉㱄آ 

0. ⮜ ㆥ ان䄐 

 ا䐥 ⮜ز

0. ⮜ 䐥ا 㺔⊯ان ا䄐 

 ⮜ ␰ورن䄐ان  .4

2. ⮜ 䐥ا 䬆ان ڈ䄐 

ر ฺ ا䭩 کلی کٹ ن و  ا䔘ی سٹ من ٹ  اسکٹ مز  ا او  ࢑㶩 ㈉ 䩋▧ (SECP  䓖 ⻟⇤ ㈉0 ،0300 )࢑㶩 ㈉ 㹹رہ 㽯⬡/▧ح ت 

 䄐ان ⭒ 䯍م ⮜ .6

 ا䦤䪱  ⮜ز

7. ⮜ 㺔⊯ان ا䄐 

 䆁᮫ ⮜ المی ز ران .8

ڈ㈉-⮜ 䪐 ا䧷 ای .9  䄐ان ان  

13. ⮜  䦤䪱ڈ ا ڈی کٹ ی ڈ   䄐ان ڈن  

11. ⮜ ᧘䲎ان ا䄐 

 ๩ ⮜ز

10. ⮜ ๩ ᅋ ان䄐 

10. ⮜ ๩ ࿝ ㈉ او ᧘ ان䄐 

ڈ ⮜  ب ی لٹ سڈ 

ڈ ⮜ .14  䄐ان ب ی لٹ سڈ 

 ⮜ز اㆦ䬃ای    

 ⮜ ا䄐ㆦ䬃ان ای     .12

 ⮜ ا䄐ㆦ䬃ان ڈا㺔䣪 ای     .16

⮜ 䦤ڈ⾏ 

17. ⮜ 㘫㍉ ان䄐 

ڈڈ ⮜  ا䯍 䲥ن  

ڈڈ ⮜ .18  䄐ان ت ا⸠ن ا䯍 䲥ن  

 ⮜ز آف ⮜ز

 ز䄐ان ⮙䔈෦ 䌺 ⮜ آف ⮜ .19

 ⮜ ا䄐ㆦ䬃ان اⅈب ٹ ج ک  .03



 

 ᜯ ⚨㷍ئ  رہ

 㩕 (EFF)ہ ⑝ ⮜ ⒦Ꮰ ㈉ل   ᒖ (IMF)  ㈉07 ⮜۔ ౉ اⴑ㑔ا㦈㩕 䂬ဲ ر⪗ ᜯری ر㯄ㄚط  ᜯ ㅎ 䓺ن   ا㈉ຊ دوران ت ا⸠ن 䗂 ت ا䤘ار 㦇㩕0302 ⁩ل 

 䆀 ام䯆و䯎7 㷍 اور 䮧روغ د  ا⣠د ㅎ ޕ䆀 㦇 ⼨ی ⸗دار ادا ⚨ارب ا䫂㱇 ڈا䆀 㼘 㦘♫ ㅎ 㘭 و㷍 䯎 䗂ၱ ⒥⚨ ا⃚م 䱜 ㅎد ਅ۔ اس 䯎و䯆ام ώ⁩ 䗂 ا❆ḝت 〨 ف 
 䗂 ت ا⸠ن ً ٹ ج ی اا

راطِ زر ฃ⇤ 䆀 ر䩻رڈ ㅏ،  اⵇؤن   ⸗ن   ㅏ۔ ی ٹ  ر ਑ 䆀ی 䓕 䆀ت اں ⾒ آ㐔 ㅎ 䂬䲎 ᒖ㦈㩕 ᏼ⁩ ㈉ ឮ 䤈 اف  ، 䎂 ᒖ㦈㩕 و ➢ 䜫 ❅ḝا، اور زر㩘د㈉ 㥁 ذὟئ 
䗂 ت ا⸠ن 䯎 مὪا ㈉ ل⁩ 㦇㩕 ۔䤈آ 䆀 䪺د IMF ⑝ سسی ٹ ن  اب ی لٹ ی 䭩س ا

 08ارب ا䫂㱇 ڈا䯎1.4  ㅎ 㘭و䯆ام ᄹ ㈉  (RSF) ل  ㈉ ⧕䔘 ᒖ㦈ἶ㩕 ㈉ رئ  ری لی ٹ 
 㩕ہ 㷍 䕇 ㅎون   ㅎ ❅ḝ ଺۔

راطِ زر   راطِ زر  ㅎ0302 䆀 دو⇤ی ▲䆀 䜱 ▧وع 䜫ا، 㦇㩕 ⁩ل  ⵇ ⾒ 䆀0304 رឩن، 㦇㩕 ᣅ ⁩ل اف  رار ر䗃۔ ⁩䔙㑔 او∓ اف  رف  ⯛  䯅 ᣅ ،00.4╻ ⁩ل ㅎ ⯛ ر଺ 4.2 䗃 ئ 
ر، ⁏راک اور ⴸ ㅎ ᓄ 㣚⣇ں 䆀 ⾒، اور زرِ 㩘دᑽ㥁۔ 䓕ت اں ⾒ ح ے ▧ راطِ زر ঈእ ㈉ ائ   ㅎ ▧ح 䆀 ا⃚م ㈉ ت اث  䓕 䮪 㽟ت اں ਑ی 䯅╻ ⁩ل ॷ ㈉  اف 

راطِ زر   ⯛ ⸗ دت ا، ᣅ  11ت   0302⯛ ے ⽃ ⸗ ᣅ0304 ، 00  䂩 ㈉ن ࢑ ㈉স دت اؤ 䆀 وا➩ ⾒ ㈉ ردِ⦡ 䆀 ا౜ ⅴ آف ت ا⸠ن 䗂 ت ا㧥 رن   䤈䜫۔اف 
 ᒖ㦈㩕 ت اᜯ ㅎ 䂬䲎 䆀 㧥ن   رឩن ㅎ ⥲م  䞈۔

ر ਑ 䆀ی اور ௡وㅎ ᓧう 䕉 ذ⯛ 㦇㸍 ㅎ ⾒ ر䩻رڈ 㐔 ㅎ۔ اس ا⃚م 〨 زر㩘د㈉0  ㈉ 㥁 دوران ت ا⸠䕉 رو⡷ ⧏㭯 ႗ر 㱤 䯎 ر䆀 ឮ ،䗃 ✜ف  㦇㩕0302 ⁩ل  Ὗئ 
 ً䥟ከ 䆀 લ را دت ا۔ ⁩ل␲ 䗂 لᄸر ❼ر㈊13⁩ز  䆀 ر ر⟡ں 䂭ⵇ ㅎب ادا㈉ 䤹 ت اوᣅد، ㈉ 㼘 زر㩘د㈉ 㥁 ذὟئ  ঠ ڈاⵇ 㘭 ا➟⮫ 䜫ا، ঠ2.1  㦇㩕 ᣅ ا䫂㱇 ڈا㈉ 㘭 ف 

 䯎 مὪا ㈉ 14.2⁩ل ᜵ ،㐖 ຤  ت 㘭ڈا ঠ 䮪   ل ا⑬ وت⁩ ╻䯅 9.4 ⴑر 㦇وا 䗂䜫 ل❼䁡 اداروں ے ᒖ㦈㩕 الج ہٹ یⷒ 䯎 ر⡷ دی䱜 ی਑ 䮪۔ᒒ 㘭ڈا ঠ ،م
䤈0302  䆀۔ 㦇㩕 ⁩ل  䯁 ㅎ ฃ⇤ 䆀䜫ول  㽟 ⸗ن   اⵇؤن   ⁩ل ࡘ ຜ ت ار 㦇㩕 㺹 ⁩ل ㈉ دوران  14ࠞل آ䤈 ا䬚 ا䯎 䩝و䯆ام ᜯ ᄹ ㈉ری 㐔 ㅎ ادا䤻ں، اور 

 㱤 ً䥟ከ ر䱜䆀 ឮ ،䗃د ᾐ  䯎رہ ⁩ل ਌ ⁩ل 䱜دی ᏽ۔ ر䩻رڈ ঠ 䯉 ㅏ ڈاฃ⇤ ⵇ 㘭 ر䩻رڈ 䯅 ᜵ ،䯉 ㅏ╻ ⁩ل ا⑬ 㱄ت 䆀 اᾐ ⵇ Ṝ 䜱 Ꮯرہ  䆀0.1 ⸗ن   اⵇؤن    
ر ⡷ر 䯎 زا䣊 ⸗ دت ا، 䱜 07   ⯛ ᣅد 䯎  ⯛ ئ  ر㨉 ،䞉 اے ⁩ل ਌ ⁩ل 㦇㸍 ㅎ ⯛ 01 ⾒ آ䤈۔ اᄆ ᱵ䯆رᾐ ᒖرہ 1✜ف  رⓎت زر 䁢 䗂ئ   08.0ا➟ᏼ⁩ ㈉ Ⱃ ئ 

 ㅎ 㥁د㩘 ِزر 䆀 ت䗃ᣅو ㅎ Ⱃ➟اس ا 䆀 ت زرⓎر رروا䤉ں، ا౜䈇 اور اوฺ ῳ ㈉ف ⵇذرا㈉  䕉䔘Ⱄ ⪌  䢵 ر㾆 ㅎ ⳴ ▧ح، ঠ 㱤 ا䫂㱇 ڈا㘭 ت  㐕 ຤۔ ئ 
ا䞀 㻬۔ رادی ⴑت ௡ ㅎونِ 䆀 㾆 㼘 ا➟⮫ ش  ر␰ں 㿂 䜁 䆀 اف  رق 䆀 ⾒، اور 㩉ḝ ئ   㩕رㅳ ر㈉ 䦕 در䂭ن ف 

 ㈉ ل⁩ ╻䯅 رہᾐ ᒖ㦈㩕 ںᣇ ،䤈آ 䆀 䪺ی د਑ ت اں䓕 ଺ 䆀 ᓧう ᒖ㦈㩕6.8 ⁩ 㦇㩕 䆀 ধ㹬 ㈉ ⯛ 0302ل  ⸗ 䜫 ⽃ 䆀2.6  䆀 ت㑔㯟 ⧏㭯 ۔䯉 رہ ⯛
راᜯت 㯄 䯎ط ⿂ول ㈉ ت اث  ان 䆀 ✜ف  4.0  䬕䯍 䜱㩕 ␱ روⵇ ႟ ا➟⮫ 䜫ا، ឮ ے Ꮰ ᒖ㦈㩕ازن 䜫 ਑ا۔㦇㩕 䗂 㼘 ⁩ل 䬕䯍0.4 ຜ ㅎ روⵇ ႟ ا➟⮫ 䜫ا، ᜵ اخ 

ㅏ ❅ḝ ଺ ฃ⇤ ᒖ㦈㩕 䆀— ╻䯅 ᣅ04  䗂 آر ஗ 䩝ا ᱵ䯆ا۔ ا䜫 رڈ䩻ت ار ر ຜ 䆀 ں␰ر 䬕䯍 روㅎ ႟ و❼㩈ں ㈉ ت اوᣅد ܝ 䘧ف ㅏ 䔽 ❅ḝ اور  11.7ئ 
 䆀 ت㑔㯟 䯎 ر⡷ ⧏㭯 䚽ا  4.9ں ا➟⮫ 䜫ا، 㦇㩕 ᣅ ⁩ل ㈉ اὪم 䓕 ⵇ ⯛ 䯎ت ا 61⯛ ا➟⮫ 䯉 ㅏ۔⪋ ᚡ آ଺ 䆀 䕉㱄  06ات  䬕䯍 رو႟ ے زاᾐ ⵇ 䯏رہ ر䗃، ت 

⧋اॷ 䆀  㻬 ▧ح ␰د 䱜 ㅎد 䜫 ❅ḝ 䯎ا، اور ࿸و㩈 㨧ی ㅎ و❼㦈ں ⼨ی 䬕䯍0304 رو႟ ت  㐔 ຤۔ اس 䆀 ا౜ ⅴ آف ت ا⸠ن ㈉ ر䩻رڈ 㦇㩕 ᣅ ،⬡㽯 ⁩ل 
راᜯت 䆀 ا➟⮫ ر䞈۔ ، اخ  راᜯت 䓕ت اں ⾒ ㈉ ت اث  روک دت ا  ▧ح ␰د 䆀 دو⇤ی ᜯن   ان 㩕رک اپ اخ  ر ଺䎂 㦇㩕 ⺙ن    ᜵ ،䯉 ت   و ㈉ 䌋 ذر䆀 ਋Ⱄ 䩘  ▿ری اور 䁢ئ 

 㐖 ㅉل ر⁩ 㦇㩕 ،䯎 ر⡷ ⸗ذ ِ ر ᧘0.0 ڈی 㳜ᣅ ، ㈉ ࿝ دو⇤ا ⁩ل ر䯎 䗂 㼘 䆀 ឮ 䗃ا䣝ی ⇤ㅏ ❅ḝ ฃ، 0302۔ Ⱄب  رائ  ⯛  䯅 ᣅ3.9╻ ⁩ل  ،ر㈉ ⯛  䗃 ئ 
ᏽ۔ 

 ⵇ ی਑ ت اں䓕 䆀 ✇ ⚨㷍 ㅎ ر ت ا⸠ن⢻ںا䦿ا 䦟ر 䂬اⴑ㑔ا ౉ Fitch اور Moody’s ںᣇ ،ا䜫 ଺ ی ے਑ 䆀 䦟ڈٹ ر  ᜯ ㅎن   ے ㅎ 㼘 ⸗ن  

Moody’s 〨 䆇ا  ۔⸗ دت ا  ’Positive‘ ے ئ  ر䗂 ‘Stable’ ⸗ 䞉 ت ا⸠ن 㿱 ⚨㷍 ㈉ت 
 

  㩕 䁑رᜯ ㅳئ  رہ

ဲ 䎁 ا౜ ⅴ آف ت ا⸠ن ᒖ㦈㩕 䗂 ت اᜯ ㅎ 䂬䲎 䆀 㧥ن   رឩن ا὾ر 㦇㩕0302 ឮ ،ㅏ ⁩ل   ㈉ ی਑ 䆀 ں䮩ار  䆀 䈀 ㈉ ⁩ل લ ▧ح ㈉ دوران 㷍⚨ اش 
㱤 د␰ ح▧ 䯎 مὪا ㈉ ل⁩ 㦇㩕 ᜵ ،䤈آ 䆀 䪺ت اں ⾒ د䓕 䆀 د␰㽡 ᣆو ㅎ اس ا⃚م 䆀 د␰ ۔ ▧ح䜱اور  ر ،  ᄆرᾐ ᒖرے 䆀 ا➟⮫، ⪋ ௡ 䩸و㷍 㦇㩕 䕉ون  

ر ا䯀از 䗂䜫 واៜ 㩔ا⮼䤈 ᎗ؤ ᧽ ῗات ᒒ۔  䯎 ∘ 㣚⣇ ا⚩䥞 ✜ف ⴸ ㅎں 䯎 ائ 



ِ ت ا⸠ن 䗂 ا⊯ᒖ㦈㩕 䂬 ذرا䢵 ے   ঠ67700 رو႟ ے ⱎرے ⽃ ر䞈۔ 䲹▧ ⧏㭯  07091و䘧 䔙㑔⁩ ᣅ ،㈈ ❅ḝ ႟ف ঠ ر 07178⁩ل ㈉ دوران Ờم 
ر ⸗䞈 ᒖ، ت ا㘓ص 㫄 ▧ح وا㩔 اᜯرہ  䆀۔ 㩕رⵇ ㅳ رឩن وا➩ ⡷ر 㫄 䯎 اᜯرہ ᜯ ㅎن   رⵇ ឮ ،䗃  کو کص ঠ رو႟ ت  ⵇ 䮪㩕⇤ ᣅ ،㐔 ຤روں ດલ ㅎر د⢙ 㖍ہ 

ا 㦇਋ ॷ ㅎ 0.21، اور 㱄 㥁⁩7.69 ،0.66ت 㩓 ㈉ ت ا㥁⁩0  䯖㓡، اور  ᛱ13 ⁩ ،㥁2ت  ঠ  746 ت ا㢞ب  〨ر䞀 ὚▧ 䦯۔ ḝ❅ ⸗دہ 㭯⧐ ر䆀 ⳴ ے-گ 
 ႟رہ  13روᜯا 㫄 㥁⁩ صک ᜵ ،㐖 ㈈ ❅ḝ اور  016و ک ے ঠ010  䯖㓡ت ا ႟رو ঠ0  اور 㥁⁩2  㫄 㥁⁩ رہᜯ۔ صکو کا㐖 ㈈ ❅ḝ ے 

⁩ঠ2  㥁 رو႟ ت  㐕 ຤۔  07819اᜯرہ صکو ک 䆁䖚 ㅎں ⵇ 䮪㩕⇤ ଺ 䗂روں ດલ ㅎر دᣇ ،ㅎ ❅ḝ 㖍ں 㦈਋ ⧏㭯ں   ⭒ رن   ㈉ دوران  㦇㩕0302 ⁩ل 
ڈ اᜯرہ صکو ک 䓕ت اں ر㦇਋ ㈉ ᡱ ،䞈 1اور  ا ر䩻رڈ 㐖 ㈈۔ اس 㶜ط ㈉ ⡌ ت اوᣅد Ờم  㯄 䗂ط او 0.34اور  0.48᎗س  ت ا䯖㓡 ت ا㢞ب  〨ر㥁⁩- 䦯 ڈ≠ؤن    ر گ 

را ổِ ㅎ ⦦ ا䤈฻، اور  ⁩ঠ2  ㈉ 㥁 رو㥁⁩127  ،႟ صکو ک ঠ0  㩓 ㈉ رو㈈ ᡅ ႟۔ 㿴ر ▥ہ رⴑم ঠ096  䆀 رو䘧 ㈉ ႟ف 㽸763  䆀 ধ㹬 ㈉ اخ 
 㩓000  اور ،႟رو ঠ13  㩓 ㈉ ت㱄 㥁⁩13  ،وہ⥲ ㈉ ۔ اسᒒ 㻬ا ڈ اᜯرہ صکو ک ঠ1 رو႟ ش  ঠ رو䓕 ㅎ ႟ت اں ر㈉238  ،㐔 ㅎ ❅ḝ ⳴ ذر㥁⁩  䩘 ڈ≠ؤن   

ر ⸗䞈 ᒖ۔  ⵇ 䮪㩕⇤ ᒖ㱄 Ⳬ ᣅری 㳜 䆀 د⢙ 㖍ہ 

䲥ا⑬ ⁩ل ت ا⸠ن ا⅄ک ا (PSX) 䯆 ບ ฻ا 䗂صکو ک 䭆 㦇਋ اور 䤈䜫 ❅ḝ 㖍د 㦇㸍 ⪌ ៈ ،ㅏ ر⣎ 䅋 ⏰ِ 䚽ات  ا ㈉ ⸗ ریᜯ-  س᎗ 䦯ر〨2.09  ا گ 
 䗂  مỜ ۔䯉 ㅏ رڈ䩻ے  03ر ஗䂭ⵇ 䆀 ধ㹬 ㈉ ف䘧 䤈ایا ㈉ ႟رو ঠ00 آ ᒖ㦈㩕 ࢑㶩 ㈉ 䩋▧ 㩓 ㈉ ص ◃ں㰤 ᣅ ،㈈ ᡅ ႟رو ঠ㑔 䆀 ت

 㩕ر㶜 ㅎ ㅳط د䞈 㷋 ⵇ 㖍۔
ڈول 㦇㩕 ⁩ل  䗂䜫 䆀 وا䬘Ⴉ 㦇ں ῳ ⵇ❽ ဲ  ا䫂㱇 ڈا㘭 ়ঁ ت ا⸠䕉 رو㈉ ႗ دوران 㹹رہ آ䕉㱄 واᒖ㦈㩕 㩔 آ㑔ت ἶ▧ ㅎ ⬡㽯 ㅎں اور 㿂0302رᣆ ذ䫡 ج 

ا 䞈۔  ⸗ت 
 
 

Description 30-Jun-25 31-Mar-25 Change (bps) 30-Jun-24 Change (bps) 

KIBOR 3 Months  11.15% 12.18% -103 20.24% -909 

KIBOR 6 Months  11.13% 12.13% -100 20.14% -901 

KIBOR 12 Months 11.31% 12.34% -103 19.22% -791 

T-Bill 1 Month 11.21% 12.20% -99 20.46% -925 

T-Bill 3 Months 11.01% 12.13% -112 19.97% -896 

T-Bill 6 Months  10.89% 12.04% -115 19.91% -902 

T-Bill 12 Months  10.85% 11.98% -113 18.68% -783 

PIB 3 Year 11.15% 11.97% -82 16.50% -535 

PIB 5 Year 11.40% 12.46% -106 15.37% -397 

PIB 10 Year 12.30% 12.31% -1 14.09% -179 

US$ Inter Bank (PKR) 283.76 280.16 3.60 278.34 5.42 

US$ Open Market (PKR) 286.14 281.85 4.29 280.07 6.07 

 

  



 

ا 䞈۔ ڈول اᜯرہ/صکو ک ኍ ㅎت ῳ ⵇ❽ဲ  ⸗ت   㿂رᣆ ذ䫡 ج 

 ⮁ᖘ رن   اᜯرہ:

 
 
 
 
 
 
 
 
 
 

Floater - 5 years 11.2048% 0.08 186.91 99.96 100.01 10.58%

Floater - 5 years 11.0128% 0.44 227.26 100.75 100.32 10.19%

Floater - 5 years 11.8230% 1.27 190.53 100.47 101.08 10.46%

Floater - 5 years 11.8473% 1.33 584.86 101.03 101.00 10.54%

Floater - 5 years 11.9230% 1.82 563.32 100.69 101.40 10.56%

Floater - 5 years 11.9473% 2.32 243.85 100.58 101.50 10.78%

Floater - 3 years 11.6401% 0.52 105.96 99.21 100.25 11.31%

Floater - 5 years 12.8401% 2.99 131.98 103.03 104.16 11.75%

Floater - 3 years 12.7401% 1.03 27.40 100.21 101.20 11.10%

Floater - 3 years 12.6092% 1.43 81.69 99.82 100.62 10.61%

Floater - 5 years 12.7192% 3.43 99.97 100.16 101.38 10.60%

Floater - 3 years 11.5548% 1.57 16.17 100.50 101.39 10.67%

Floater - 5 years 11.6848% 3.57 259.30 100.20 102.79 10.88%

Floater - 3 years 13.3413% 1.86 0.65 100.00 101.42 10.76%

Floater - 5 years 13.6213% 3.86 74.62 100.00 103.05 10.83%

Floater - 3 years 10.5974% 1.99 38.82 100.00 100.97 10.96%

Floater - 5 years 10.5874% 4.00 55.05 100.00 101.06 10.88%

Floater - 3 years 11.3570% 2.22 31.42 0.00 100.81 11.00%

Floater - 5 years 11.5270% 4.22 41.89 0.00 101.83 10.52%

Floater - 10 years 11.6570% 9.22

29-Jul-20 29-Jul-25

9-Dec-20 9-Dec-25

6-Oct-21 6-Oct-26

29-Oct-21 29-Oct-26

27-Apr-22 27-Apr-27

26-Oct-22 26-Oct-27

5-Jan-23 5-Jan-26

26-Jun-23 26-Jun-28

12-Jul-23 12-Jul-26

4-Dec-23 4-Dec-26

4-Dec-23 4-Dec-28

24-Jan-24 24-Jan-27

24-Jan-24 24-Jan-29

10-May-24 10-May-27

10-May-24 10-May-29

28-Jun-24 28-Jun-27

28-Jun-24 28-Jun-29

18-Sep-24 18-Sep-27

18-Sep-24 18-Sep-29

18-Sep-24 18-Sep-34

21-Oct-24 21-Oct-27

21-Oct-24 21-Oct-29

21-Oct-24 21-Oct-34

9-Jan-25 9-Jan-28

9-Jan-25 9-Jan-30

9-Jan-25 9

Ijarah Type Coupon
Remaining 

Life
Issue Size (bn) Issue Date Maturity

Reval
Change

30-Jun-24 30-Jun-25 YTM

XXIII

XXIV

XXV

XXVI

XXVII

XXVIII

XXIX

XXXV

XXXVII

XLII

XLIII

XLIV

XLV

XLVI

XLVII

XLVIII

XLIX

XLX

XLXI

XLXII

XLXIII

XLXIV

XLXV

XLXIII

XLXIV

XLXV

XLXVI

XLXVII

XLXVIII

XLXVII

XLXVIII

PES I

PES II

11.80%           4,305.51 

41.89 0.00 102.15 10.95%

Floater - 3 years 11.3570% 2.31 147.01 0.00 100.83 11.03%

Floater - 5 years 11.5270% 4.31 128.16 0.00 101.85 10.59%

Floater - 10 years 11.8973% 9.32 342.91 0.00 102.03 11.03%

Floater - 3 years 11.1901% 2.53 1.45 0.00 100.78 10.60%

Floater - 5 years 11.2301% 4.53 21.53 0.00 99.45 10.78%

Floater - 10 years 11.6301% 9.53 64.71 0.00 99.42 11.16%

Floater - 10 years 11.5470% 9.69 57.28 0.00 102.95 11.16%

Floater - 5 years 11.4273% 4.84 10.32 0.00 100.17 10.91%

Floater - 10 years 11.6973% 9.84 52.67 0.00 100.55 10.77%

Floater - 5 years 10.5728% 4.92 35.38 0.00 100.02 10.91%

Floater - 10 years 11.1128% 9.92 40.59 0.00 100.06 10.77%

Floater - 10 years 12.6200% 3.67 200.00 106.80 104.42 11.04%

Floater - 10 years 11.2900% 4.89 199.97 100.12 102.52 10.95%

-Jan-35

7-Mar-25 7-Mar-35

2-May-25 2-May-30

2-May-25 2-May-35

30-May-25 30-May-30

30-May-25 31-May-35

1-Mar-19 1-Mar-29

21-May-20 21-May-30

0.05

0.61

0.71

0.92

1.04

1.13

0.99

0.80

1.22

0.89

2.59

1.42

3.05

0.97

1.06

2.40

-0.43

-0.03

-2.38

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



 ⭒ رن   اᜯرہ :

Source: SBP/PSX and MUFAP 

 
 ẓِت ازارⵇئ  رہᜯ 

رہ ㅏ۔ ㈉ ا䧷 ای ا䆀 䦤䪱 ت ا⸠ن 㦇㩕0302  ㅎ ⁩ل  ا䯀ار ⵇر⸗د㷃 ⵇ 㐗ہ  ر㩕-133  ∘ 䭆ر㳜 䗂 ㅳ دو⇤ے ⁩ل ش  ڈॷ 䕇 䪐 ئ  ດا䜫 ৠ 䯎 䣬ا،  1027607ان  
 䗂 ឮ63.12 دت ا ⬡㽯 ⾸ ر ڈ⠪-03  䪐ح، ㈉ ا䬚 آⵇ ⯛ 䤈 ا➟⮫ ر䩻رڈ ᏽ 䯉 ㅏ۔ ا⑬ 㦇㩕 ᜵0304  䆀89.04 ⁩ل —⯛ 㪃 ⵇئ  ⯛ ا➟㈉ Ⱃ  46.04ان  
 ᏼ⁩1847887  ㈉ ل⁩ ╻䯅 ᣅ ،ا䜫 ৠ 䯎 䣬اດ78.73  ی اور਑ ⚨㷍 㳜 㐗ر⸗دⵇ ط㶜 䮪 ۔䞈  م⥲ ㅎ ی਑ ڈ رن  㩕ر䦤䪱  䆀 ㅳ ا⯛ ㈉ ⬡㽯 ࡘ م 

 䗂 ឮ ،䤈䜫 㽟  ول䯁 ㅎ Ⱃ➟ت اں ا䓕 ㈉ 䦤ڈ 㼄4  ،ᏽ ب   㩕 P/Eرⵇ ㅳ ⪖رورڈ ا䦤䪱 ن 㩕 ㅎر㭯 ㅎ ㅳ⧐ ری رኲ 〨 䦟ن   دی۔ 㦇㩕 ⁩ل ㈉ آ⧱ز 䯎 ت ا⸠㨊ن  
 䯎 مὪا ㈉ ل⁩ ᣅ6.0 䯉 ຤  ت— 䕉㱄د اور آ⣠ا ㈉ روںⵇ 䮪㩕⇤ 䮪㈉ 䗂䜫 ت اں䓕 ۔䞈 ا ر ⸗ت   ਑ 䆀ی ⢙ 〨ہ 

Fixed - 5 years 8.37% 0.08 44.59 86.43 99.68

Fixed - 5 years 9.45% 0.56 8.25 84.42 98.67

Fixed - 5 years 9.70% 1.27 12.73 83.92 97.96

Fixed - 5 years 11.40% 1.46 323.83 87.58 101.23

Fixed - 5 years 12.49% 1.82 60.89 88.58 102.51

Fixed - 5 years 12.49% 2.38 0.25 88.33 102.37

Fixed - 3 Years 18.24% 0.80 25.01 100.41 106.67

Fixed - 3 Years 18.49% 0.99 292.22

Fixed - 5 Years 16.50% 3.23 0.50

Fixed - 3 Years 16.19% 1.43 34.65

Fixed - 5 Years 15.75% 3.43 52.85

Fixed - 3 Years 15.49% 1.57 1.31

Fixed - 5 Years 15.49% 3.57 25.12

Fixed - 3 Years 15.85% 1.86 0.08 100.00 108.25

Fixed - 5 Years 15.48% 3.86 45.13 100.00 113.80

Fixed - 3 Years 15.80% 1.99 20.91 100.00 108.87

Fixed - 5 Years 15.10% 4.00 41.55 100.00 113.20

Fixed - 1 Years 17.22% 0.07 18.23

Fixed - 1 Year 15.99% 0.13 34.47

Fixed - 1 Year 15.00% 0.22 42.24

Fixed - 3 Year 13.89% 2.22 37.80

Fixed - 5 Year 13.85% 4.22 21.20

Fixed - 10 Year 13.04% 9.22 0.53

Fixed - 

29-Jul-20 29-Jul-25

20-Jan-21 20-Jan-26

6-Oct-21 6-Oct-26

15-Dec-21 15-Dec-26

27-Apr-22 27-Apr-27

16-Nov-22 16-Nov-27

17-Apr-23 17-Apr-26

26-Jun-23 26-Jun-26

20-Sep-23 20-Sep-28

4-Dec-23 4-Dec-26

4-Dec-23 4-Dec-28

24-Jan-24 24-Jan-27

24-Jan-24 24-Jan-29

10-May-24 10-May-27

10-May-24 10-May-29

28-Jun-24 28-Jun-27

28-Jun-24 28-Jun-29

26-Jul-24 25-Jul-25

16-Aug-24 15-Aug-25

18-Sep-24 17-Sep-25

18-Sep-24 18-Sep-27

18-Sep-24 18-Sep-29

18-Sep-24 18-Sep-34

21-Oct-24 20-Oct-25

21-Oct-24 21-Oct-27

21-Oct-24 21

Ijarah Type Coupon
Remaining 

Life
Issue Size (bn) Issue Date Maturity

Reval
Change

30-Jun-24 30-Jun-25

XXIII

XXIV

XXV

XXVI

XXVII

XXVIII

XXXII

XXXV

XXXIX

XLI

XLII

XLV

XLVI

LIII

LIV

LVII

LVIII

LIX

LX

LXI

LXII

LXIII

LXIV

LXV

LXVI

LXVII

LXVIII

LXIX

LXX

LXXI

LXXII

LXXIII

LXXIV

LXXV

LXXVI

LXXVII

LXXVIII

LXXIX

LXXX

LXXX

LXXX

LXXX

LXXX

          1,634.47 

1 Year 11.75% 0.31 65.62

Fixed - 3 Year 12.00% 2.31 17.26

Fixed - 5 Year 12.53% 4.31 67.33

Fixed - 10 Year 12.74% 9.32 6.49

Fixed - 1 Year 11.00% 0.35 116.34

Fixed - 1 Year 11.00% 0.43 48.87

Fixed - 1 Year 10.42% 0.53 37.72

Fixed - 3 Year 11.50% 2.53 0.71

Fixed - 5 Year 11.99% 4.53 11.79

Fixed - 10 Year 11.70% 9.53 0.26

Fixed - 1 Year 10.25% 0.60 4.15 0.00 94.16

11.00% 0.68 6.36 0.00 93.19

11.49% 2.69 12.00 0.00 101.13

11.98% 4.69 15.90 0.00 101.25

10.89% 0.83 32.68 0.00 91.78

11.49% 2.84 9.56 0.00 101.23

10.25% 0.84 40.67 0.00 91.62

10.85% 2.92 27.28 0.00 100.00

10.87% 4.92 6.91 0.00 100.00

12.19% 9.92 10.00 0.00 31.67

-Oct-29

21-Oct-24 21-Oct-34

7-Nov-24 6-Nov-25

4-Dec-24 3-Dec-25

9-Jan-25 8-Jan-26

9-Jan-25 9-Jan-28

9-Jan-25 9-Jan-30

9-Jan-25 9-Jan-35

4-Feb-25 3-Feb-26

7-Mar-25 6-Mar-26

7-Mar-25 7-Mar-28

7-Mar-25 7-Mar-30

2-May-25 30-Apr-26

2-May-25 2-May-28

2-May-25 2-May-26

30-May-25 30-May-28

30-May-25 30-May-30

30-May-25 30-May-35

13.25

14.25

14.04

13.65

13.93

14.04

6.26

4.20

10.73

7.48

12.00

7.25

12.67

8.25

13.80

8.87

13.20

103.51 107.71

101.65 112.38

100.11 107.59

101.33 113.33

100.00 107.25

100.00 112.67

0.00 99.39

0.00 98.84

0.00 97.86

0.00 106.00

0.00 108.45

0.00 104.68

0.00 97.14

0.00 102.93

0.00 105.94

0.00 105.45

0.00 96.69

0.00 95.81

0.00 95.16

0.00 99.45

0.00 99.45

0.00 99.42

Fixed - 1 Year

Fixed - 3 Year

Fixed - 5 Year

Fixed - 1 Year

Fixed - 3 Year

Fixed - 1 Year

Fixed - 3 Year

Fixed - 5 Year

Fixed - 10 Year

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A



 ℜ0304  䩝ا 䬚ا 䤈آ 䆀 䫡䯎اور ا የ ب䂭ⵇ ㅎ ام䯆و䯎0304 ᒖ㱄 㰗 䆀 SBA 䕈 㩔وا 䗂䜫 ࡘ ▧وع ㈉ مὪروت   ا 䯎و䯆ام  䯎 RSFو䯆ام ㈉ ئ 
 ㈉ ౜ ⅴا 䗂 ت㩕اⱎان ا 䐲㈀ ،ن   دیኲ 〨 ڈت ات ر ⵇ 䮪㩕⇤ 䗂روں ㈉ ج   ر䭆زر㩘د㥁 ذὟئ    ∘ ت  㱄 䆀 䗂ລد دی۔ᓕ ⁩ل ॷ ㅎ ئ 

ات ኲ 〨ن   دی۔ ⵇ 䗂 䂬䲎 ᒖ㦈㩕رດرن   ฃ⇤ 㳜 䆀، اور 䎂 ᒖ㦈㩕 و ➢ ㅎ ޕ㬳 ଺ 䗂 㦇 رឩ ⸗ن   اⵇؤن   ㈉ دوران ▧ح ␰د 䓕 䆀ت اں ⾒،  㦇㩕0302 ⁩ل  ت 
㩕⇤ 䗂 䂬䲎 ا۔ اس䜫 ⮫➟ا 䆀 ⡌ اور 䥞䜫 ⽃ تᜯرا اᜯ ᜙ت ے 䆀 ⬡㽯㾅 ا➟⮫ ᒖ㦈㩕 䐲㈀ ،ㅏ اخ   ، ت ا㘓ص ⭒㩕رᜯ ㅎ ㅳن   را⧳ ㅏ ا〨 䮪 ㈉ ⸗  䦤䪱 د䫑 ات 

 䤼اور ر 䐥ے۔ ا ⅴ 

 Ṝ ᒖرᄆ ∓او 䆂䮩 䆀 䲥07ت ا⸠ن ا⅄ک ا  ᏼ⁩ ㈉ Ⱃ➟600⯛ ا  㦘㩕 ᒖرᄆ ∓او 䆂䮩 ᜵ ،䯉 ຤  ز ت⛫ 㽈80 ᏼ⁩ ㈉ Ⱃ➟131 ⯛ ا  䫂㱇ا 㽈
㶜 دی䱜 ㅎ ㅳر㩕 د اور⣠ا ㈉ روںⵇ 䮪㩕⇤ ᣅ ،䜱ز ر〨㱇 䆀 ⸘⅄ا 㩔وا 䮪㩕⇤ ر ئ  رے ر ⸗䞈 ᒖ۔ڈا㘭 ت  㐔 ຤۔ 䂬䯆⇤ 䮪 زت ادہ ئ   ⡿ و ت ا䤘اری ⢙ہ 

 લ رے ⁩لດ 䗂 ㅳر㩕 㦇㸍 ⪌  ا⃚م ،䯎 ذ㮷 䕉و௡ 䯎 ر⡷ صὟ ۔ㅏ رہ ڈت ات ں ᷱ 㪴د ៜا⮼䤈 اور ⥲㷃 ⵇ 䤈Ⱄہ  ر ⵇ 䮪㩕⇤ 䗂㈈روں ㈉ ج    ۔ ⣇䂩ر⟥ ⡷ر 㪃 䯎ئ 
ا اور ⮪ⵇ ᧘ررواⵇ 䤈 آ⧱ز ㅏ۔ ا 0302 ڈ㈉-133  䆀 䪐 ࡘ ㈉ ا䧷 ای س㈉ اوا੗ 䆀 䣊رت 䆀 ⹼ ⟢㹯 䗂 د䯆 䙆د 䆀 ἕ ت ا⸠ن 㼱 䯎ث ⵇ 䗂䜫 ا㘯ام 㟝ت  ان  
ار䧳 ⾒ وا䜱 67480 䤈䜫 Ⲛ دن 䆀 ات   ا㕇 ے 䗂䜫 وا㩔 ج   —ດاㅎ 䣬 ت  ا䚽، اㅎ 䪲㱇 ت  ৠی 䘧㷍ے 䗂 ⮪ری ⡷ر 䯎 ا⃚م  ᣅ اب ت  ㅎ س  ے ئ  ری ⾒ ᑽ۔ ت 

ڈ䗂 䪐 دوت ارہ ᒭی ے ا➟⮫ ⸗㦇㩕 䥞䜫 ᓧ ⁩ل ㈉ اὪم ت  ⣎ ∜ ॷ 䕇ر ㇿ۔ ری Ꮀ 0302ن ᣅ ޕل ㅏ، اور ان   ران ᣅ ㅎہ  ت 䆀 ㈉ ⸗ ἔ 䯎 ا⇤ا䗂 䤼 ائ 
راناج   ᵴ دی،  ا䫂㱇 ڈا௡ ⮻ 㘭ل ت   83⯛ ئ  رھ ⸗ 䥟ከً  03د䔘ں ㈉ دوران ⴺ ㅎ ᓄ 㣚⣇  10ا⇤ا䤼 ᎗زع ㈉ -ے ଺ ا㱄 䫂㱇اῴ ے 㯌ود ⸗ دت ا 䯉۔ ائ 

ৠ   ࡘ ازاں ج ᣅ ،㐕 ຤۔㐕 䜫 ⽃ ࡘ ㈉ ی 

ر ڈا㑔۔  ڈت ات 䯎 ائ  ات 㩕 ଺ 䗂ر㈉ ㅳ ج   ا  ᄆ 㣚⣇0302رᒖ رឩت  䚽 ت ا⸠ن 䆀 ㅎ ا䫂㱇 ✛ر ڈون  ڈ 䯍م  ᜯ ㅎن   ے ᚉف ㈉ ا⥲ن 䗂 ا㩕 䤈䨺رㅹں 䆀 دت اؤ မا ㅏ، ت 
 䦤䪱ر ا ات ⵇ 䮪㩕⇤ 䯎روں 㳜 ㈉ ا⣠د 䯁 ㅎو㩕ر䗂 ㅳ ا䯀رو䱜 ⚨㷍 䕉دوں ਑ ㅎی اور ᒖ㱄 䫡⡷ ئ  راἈ د䤈う۔㈉ ⴛ ا㺕ت   ل  䓕ت اں م 

  ਍ ⵇ ẓؤ

᮫ ⮜ز اور ⪋ 㼝 اداروں ㈉ ا㦇㩕0302  䆀 䦤䪱 ⁩ل  䆁 ص㘓ت ا ،䥚آ 䆀 䪺ں د䬇Ⴉ ت اں䓕 䆀 ؤ਍ ㈉ ریⵇ 䮪㩕⇤ 䆀 ㅳر㩕  ت اں䓕 ز⮜ ᮫ 䆁 ن۔䂭در㚏Ὗ 
 䯎 ر⡷ ⧏㭯 䗂 ںᢶ ،䞈ڈار ر رن  ྰ 䮪㩕⇤ 䍚 ً䥟ከ 䆀 ᡱ ،ᑽ 䤈䜫 000خ   䆀 ں◃ 㰛 ڈاری رن  ⵇری ⽮☸ ౠں،  㽈 ا䫂㱇 ڈاⵇ 䮪㩕⇤ ㅎ 㘭ری ㅎ۔ ان ㅎ خ 

〨 ڈاری رن  رᛀئ  رر، آ䣊 ا㐧 䭩 ا䪓ر䨮، اور آ㩕 䣊ر⒯ ㅸز 㐔 ㅎ 䆀۔ 䂬㹬 خ  〪 ⡷ر ⵇ   䯎رດر䦕 اور ا䎸ادیف  㴠 䗂 ںᢶ ،ن   دیኲ ڈ رن  ⇤ⵇ 䮪㩕روں 䗂 م 
روخ   〙㈊ن رᢶ ،䞈ں 㰛 䗂 ◃ں ⡷ ⧏㭯 䆀ر  160 ر⥮، ⪋ 㼝 ادارے 䱜دی ف  㽈 ا䫂㱇 ڈا㽈䯎 009  ㈉ 㘭 ا䫂㱇 ڈاⵇ 䮪㩕⇤ ㅎ 㘭ری ㅎ۔اس ㈉ ئ 

روخ   ㈈۔ س  ے روخ   ⽮☸ ᣇ ،䤈䜫 䆀 ⒯ ౟ں ا⅄⸘ ف  روخ   ر䩻رڈ 㐔 ㅎ، اس ㈉ ࡘ آ䣊 ا㽈㚏Ὗ 㐧 䭩 ا䫂㱇 ڈاㅎ 㘭  107 زت ادہ ف  ا䪓ر䆀 䨮  ف 
76  䆀 ⒯ ئ  ررᛀر روخ   㽈68 䤈䜫 اور ف   ۔㽈 ا䫂㱇 ڈاㅎ 㘭 ف 

 

◈ 㩔وا 䗂⸗ ت اں ⸗دار ادا䓕 䆀 䪐ڈ   :ان  

⁩ 㦇㩕 دوران 0302ل ㈉ KMI-30 ㅸر㩕 㐧 䭩ا 䣊آ ،䨮ر䪓ا 㐧 䭩ا 䣊آ ،⓯ 䆀 ں◃ 䚽ا 㩔وا 䗂うد 㐗ر⸗دⵇ 䭆਑ 䆀 䪐ڈ رᛀئ  رر ان   ، اور ف 
䞈ر 䫡ا⅄⸘ درج ذ 㩔وا 䗂⸗ دار ادا⸗ 㬳 س  ے زت ادہ 䆀 䪐ڈ ا㻬 ر䞈۔ ان    :ش 

Major positive contributors to the Index 
Contribution to KMI30 Index 

(Points) 
Total return 

Mari Energies Ltd 9,862 116.20% 

Lucky Cement Ltd 8,470 99.29% 

Meezan Bank Ltd 5,933 55.08% 

Pakistan State Oil Company Ltd 5,664 138.67% 

 



ً ⽯ور ⵇر⸗د㐗 د䤈う۔⇤ⵇ 䮪㩕ری ⽜ں، ܦ မ ㅎاوار و ኩ دو⇤ی ᜯن    سٹ ی اا
 ㈉ KMI-30 دوران 㦇㩕0302 ⁩ل  ، آ䁡ᖫت ا䣊 ابمی ل،رز، اور 䗂 ◈ ㇧ ی 

䞈ر 䫡ا⅄⸘ درج ذ 䚽ا 㩔وا 䗂⸗ دار ادا⸗ 䀀 䆀 䪐ڈ  :ان  

Major negative contributors to the 

Index 

Contribution to KMI30 Index 

(Points) 
Total return 

Engro Holdings Ltd -1,786* -23.27%* 

The Hub Power Company Ltd -1,618 -7.10% 

Millat Tractors Ltd -338 -5.92% 

Engro Polymer & Chemicals Ltd -334 -29.76% 

 䆀 ا䍱م ㈉ ࡘ 㩕 Თہ 㱄 ㅎت 䞈 ᒖ⸗ ⑬⥬ ㅎ۔ ⵇ 䮪0302 䆀 DAWH ㈉ ENGROHر⸗دᢴ 㐗ری  *

 

䫡ل درج ذ⁩ 㦇㩕 اف䯆 0302 دوران ㈉ KMI-30  ۔䞈 ا ر ⸗ت  ڈ䲹ṡ ㅎ 䪐 اور اس ㈉ ⼨ی ⵇ㯎ت ⢙ 〨ہ   ان  

 

ڈⅈی ᜯ ⵇئ  رہ ᮫ ⮜ ان   䆁  

اᜯ ᜙ت 㦇㩕0302 ⁩ل  ڈⅈی ㈉ ات  ᮫ ⮜ ان   䆁 دوران ㈉ (AUMs) 䆀 44 ⯛ 䮪 ا اور䜫 ⮫➟3,809 ا ႟ارب رو 㶩 ㈉ 䩋▧ ۔㐖 ຤  ات ᜙ ࢑ ات 
䆀 تᜯ 35 ⯛ 䮪 ا اور䜫 ⮫➟1,778 ا ႟ارب رو ⛫ ㅳر㩕 ⵇ ࢑ ⮜ز㶩 ㈉ 䩋▧ 䆀 یⅈڈ ᮫ ⮜ ان   䆁 ⧏㭯 ،䚽ا ے ⽃ 䜫  ⯛ 50 ت  ᜯ ັ۔ ت 

 رہ 䯉۔ ⯛ 47 ⸗

ڈⅈی 㩕 䆀رㅳ ⛫ل ا ڈⅈی 䆀 س   0302رᣅ ᣅ䗃ن  ⯛ ࢑㶩 ㈉ 䩋▧ 33 ⮜ز 䆀 اس ẗ ⵇر᜵ ،䗃  ⯛ 16 می ز ران 䆁 ⧏㭯 ⵇ᮫ ⮜ ان   ㈉ اὪم 䯎 ان  
⛫ ㅳر㩕 ⵇ ⮜ ๩ ᅋ ان䄐 䆀 ی گ،ری

ڈⅈی 䆀 س  ۔䮪 ر䗃 ⯛ 48 ر࢑㶩 ㈉ 䩋▧ ᜵ ،䗃 ๩ ⮜ز 䆀 اس ẗ ⵇ ⯛ 31 ے زت ادہ ᏽ۔ ๩ ⮜ کی ٹ   ଺ ان  
 زت ادہ ر䗃۔ے 
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  FY24 FY25 Change 

  (Rs. In Billion) (%) 

Sovereign, Money Market and Income Funds    

Shariah Compliant Funds 1,173 1,498 27.7 

Conventional Funds 1,151 1,707 48.3 

Total Funds 2,324 3,205 37.9 

     

Equity Funds (Including Index Tracker Funds)    

Shariah Compliant Funds 70 148 110.9 

Conventional Funds 143 271 89.9 

Total Funds 213 419 96.8 

     

Capital Protected, balanced, and asset allocation Funds    

Shariah Compliant Funds 26 54 108.9 

Conventional Funds 13 16 25.4 

Total Funds 39 70 81.8 

     

Commodity Funds    

Shariah Compliant Funds 2 5 212.5 

Total Funds 2 5 212.5 

     

Voluntary Pension Funds    

Shariah Compliant Funds 49 72 46.4 

Conventional Funds 26 37 42.8 

Total Funds 75 108 45.2 

Total Industry 2,653 3,809 43.6 

 
  



 
 

ڈⅈی  䆀 المی ز ران 㩕ⵇرㅳ ⛫  ان  
 
 

 

  
 

 

 

 

ڈⅈی  䄐 䆀ان 㩕 ⵇ ⮜ ๩ ᅋرㅳ  ⛫ ان  
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Al Meezan, 

31%

Other Players, 

69%

Market Share in 

Overall Industry

Al Meezan, 

48%

Other Players, 

52%

Market Share in 

Islamic Industry



 

 ⵇر⸗دᜯ ⵇ 㐗ئ  رہ )⮜ز(
ِ ا䇦م ⮜ز  ر ارے زئ  ڈول ہ   ⵇ 䆀ر⸗د䞈 ᒖ⸗ ဲ ❽ῳ ⵇ 㐗۔ 㦇㩕 ㅎ0302 ⁩ل 䮪 ج 

Funds Type 

Net 

Assets Rs. 

in millions 

Growth in 

Net Assets 

for        FY25 

(%) 

Returns 

for FY25 

(%) 

Benchmark 

for FY25 (%) 

Money Market/Fixed Income Funds 

Meezan Rozana Amdani Fund (MRAF) Money Market 66,479 -42 13.62 9.93 

Meezan Cash Fund (MCF) Money Market 225,271 213 13.34 9.93 

Meezan Daily Income Fund (MDIP-1) Income 43,242 -70 13.38 10.37 

Meezan Daily Income Fund – MMMP Income 2,282 -74 11.15 10.37 

Meezan Sehl Account Plan (MDIF-SEHL) Income 147 63 10.34 10.37 

Meezan Munafa Plan-I (MDIF-MMP-I) Income 50,033 1,724 12.95 10.37 

Meezan Super Saver Plan (MDIF-SSP) Income 7,216 692 12.75 10.37 

Meezan Sovereign Fund (MSF) Income 28,663 -51 12.00 13.16 

Meezan Islamic Income Fund (MIIF) Income 21,553 35 12.54 10.37 

MFTF-Meezan Paidaar Munafa Plan-XIV* Open End Islamic CIS as 

per SECP’s Circular No.3 
of 2022 

22 - 11.03 11.74 

MFTF-Meezan Paidaar Munafa Plan-XX* 1,452 - 10.56 10.40 

MFTF-Meezan Paidaar Munafa Plan-XXI* 39,219 - - - 

Equity Funds  

Meezan Islamic Fund  (MIF) Equity 43,811 90 59.22 46.24 

Al Meezan Mutual Fund (AMMF) Equity 12,926 165 64.70 46.24 

KSE Meezan Index Fund (KMIF) Equity 4,702 18 43.52 46.24 

Meezan Dedicated Equity Fund (MDEF) Equity 373 -3 65.72 46.24 

Meezan Energy Fund (MEF) Equity 3,324 193 53.99 46.24 

Pension Fund Scheme 

Meezan Tahaffuz Pension Fund 

Pension Fund Scheme 

        

Equity sub Fund  8,664 64 65.72 

  
Debt sub Fund 9,615 40 14.38 

Money Market sub Fund 14,303 19 15.43 

Gold Sub Fund 977 108 39.51 

Meezan GOKP Pension Fund 

Money Market sub Fund GOKP Pension Fund 446 306 15.77   

Balanced Fund  

Meezan Balanced Fund  (MBF) Balanced 3,394 77 36.60 28.40 

Asset Allocation Fund  

Meezan Asset Allocation Fund (MAAF) 

Asset Allocation 

593 90 58.21 39.97 

Meezan Dynamic Asset Allocation Fund (MDYP-

MDAAF)* 
293 - 45.92 42.53 

Commodity Fund  

Meezan Gold Fund (MGF) Commodity 5,372 213 42.72 37.23 

Exchange Traded 

Meezan Pakistan Exchange Traded Fund (MZNP-

ETF) 
Exchange Traded 295 204 31.76 33.38 

Fund of Funds 

Meezan Financial Planning Fund of Fund            

Aggressive 

Fund of Fund 

196 123 47.76 38.23 

Moderate 150 118 36.27 30.86 

Conservative 93 91 23.79 22.11 

Very Conservative Allocation Plan (MPFP-V. Con) 15 1,342 10.62 11.76 

MAAP-I 135 45 46.47 33.85 

Meezan Strategic Allocation Fund         

MSAP-I 110 18 50.05 33.80 

MSAP-II 49 17 49.59 31.63 

MSAP-III 117 17 47.14 32.87 

MSAP-IV 77 15 45.51 32.88 

MSAP-V 44 6 44.11 32.07 

*Launched MPMP-XIV (Feb 03`25), MPMP-XX (May 29`25), MPMP-XXI (June 25`25), MDYP-MDAAF (Aug 28`24) 



 

 ⵇر⸗دᜯ ⵇ 㐗ئ  رہ )⮜ز(

⮜ 䕉㱄آ 䔙ان روزا䄐 

اᜯ ᜙ت  䄐 〨 (MRAF)ان روزا䔙 آᣅ0302 ⮜ 䕉㱄ن  䁡03ر⁐  㽈 روᣅ0304  〨1147636  ႟ن  㽈03 رو㚏Ὗ ㈉667479  〪 ᣅ ،ᒒ ႟ ات 
ᒒ— 䩓40  ۔䤈䜫 Ⲛن  03⯛ ⾒ واᣅ0302 ⴶ ᒖᜯ ᜙ا ⯛  10.60رو႟ ر䜱۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䮩 ⮻ 〨 50.00(NAV)  䗂ن   㚏Ὗ ات 

 ⬡㽯 䔙㑔⁩ رک㩕 ౓ ᜵ ،ㅏ 䚽را ِ ت ا⸠ن  䆀 ،08 ی لٹ سمن ٹ   ẗ ⯛DFIs ا⊯ౠ 䂬ں اور  2⯛ ر䗃۔ رດر㱄 ᖘت ㈉ اὪم 㽯 䔙㑔⁩9.90  ⵇ ⮜ ،䯎⬡ ف  ⯛ Ờم 
، اور معج  ⯛ ఁ  17و ک، صک اᜯرہ  ڈوز 䆀 ر᜵ ،㐖 ㅉ 07و ک و ⽮☸ ࿠ز ᏽ 䆀۔ ⡷ ⧏㭯ر 䯎 صک ⯛  11ل ی لٹ سمن ٹ  اᜯ ᜙ت ا⊯ౠ 䂬ں ت ا ان ㅎ ا⊯䂬 ون   ⯛  0 ⯛ ات 

 دᒒ 䆀 䫑۔

 ⮜ ㆥ ان䄐 

اᜯ ᜙ت 䄐 〨MCFان ᣅ0302 ( ⮜ ㆥن  䁡03ر⁐   㽈— 䩓010 روᣅ0304  〨717890 ᒒ ႟ن  㽈 〪 ᣅ ،03 رو㚏Ὗ ㈉ )0027071 ᒒ ႟ ات 
اᣅ0302 ⴶ ᒖᜯ ᜙ن  03⯛ ا➟⮫۔  راㅏ 䚽،  10.04رو႟ ر䜱۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䮩 ⮻ 〨(NAV) 51.4276  䗂ن   㚏Ὗ ات  ⯛ ⁩㽯 䔙㑔⬡ ف 

 ⬡㽯 䔙㑔⁩ رک㩕 ౓ ᜵9.90 Ὢا ㈉ ت㱄 ᖘرດ۔ ر䗃ر ⯛ ⵇ ⮜ ،䯎 07م  ఁ ẗ ⯛معج ل  ، ،  ౠ ⯛DFIsں اور  16ی لٹ سمن ٹ  ِ  䆀17 ی لٹ سمن ٹ  ⯛ Ờم 
ڈوز 䆀 ر᜵ ،㐖 ㅉ  09⯛ صکو ک و ⽮☸ ࿠ز ᏽ 䆀۔ ⡷ ⧏㭯ر 䯎  6ت ا⸠ن اᜯرہ صکو ک،  اᜯ ᜙ت ا⊯ౠ 䂬ں ت ا ان ㅎ ا⊯䂬 ون    ᒒ۔⯛ د䆀 䫑  2⯛ ات 

䄐ان ⮜ 䐥ا 㺔⊯ا 

اᜯ ᜙ت MIIFا⊯㺔 ا䐥 ⮜ ) انᣅ0302 䄐 〨ن  䁡 03ر⁐  䩓—روᣅ0304  〨127983 㽈 ᒒ ႟ن  03رو㚏Ὗ ㈉ )017220 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03ا➟⮫۔  ⯛ 02 را䚽  ⯛ 10.24ل ㈉ دوران، ⮜ 䗂 ۔ رດرᖘ ⁩رو႟ ر㚏Ὗ ⴶ 51.7785(NAV) 䜱 ات  ⁩㽯 䔙㑔⬡ ف 
ㅏ، ౓ ᜵  ⬡㽯 䔙㑔⁩ رک㩕13.07 ⯛  ⵇ ⮜ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃40ر ⯛ 䈢ر㈊/رہᜯت ا⸠ن ا ِ اور  ںౠ ⯛ 10صکو ک،  ⯛ 11▥ہ صکو ک،  Ờ ẗم 

䆀 تᜯ ਌ر㶛  ٹ  ی ل، ڈوز  ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯䂬 ⯛ 03 سمن ٹ   ᏽ۔ 䫑 䆀د ⯛ 4اور  ،䆀ون  
 ⮜  ␰ورن䄐ان 

اᜯ ᜙ت MSF⮜ ) رنو␰و انᣅ0302 䄐 〨ن  䁡 03ر⁐  䩓 21روᣅ0304  〨287322 㽈 ᒒ ႟ن  03رو㚏Ὗ ㈉ )087660 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03۔ ⾒ ⯛ را䔙㑔 ㅏ 䚽⁩ ⯛ 10.33۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䗂 رو႟ ر㚏Ὗ ⴶ(NAV)  52.2741 䜱 ات   ،㽯⬡ ف 

౓ ᜵  ⬡㽯 䔙㑔⁩ رک㩕10.16 ⯛  ۔䗃اسر  ⵇ ⮜ ،䯎 مὪا ㈉ ت㱄72 ⯛ 䈢ر㈊/رہᜯت ا⸠ن ا ِ ڈو ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯䂬 ⯛ 19▥ہ صکو ک،  Ờ ẗم  ز ون  
䆀،  د ⯛ 6اور䫑 䆀 ۔ᏽ 

 ⮜ 䐥ا 䬆ان ڈ䄐 

⮜ 䐥ا 䬆ان ڈ䄐 MDIP-I  

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ᣅن  03۔ ⾒ ⯛ 䩓 73—روᣅ0304  〨1467020 㽈 ᒒ ႟ن  03رو〨407040 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا را䚽  ⯛ 10.08۔ رດرᖘ ⁩ل ㈉ دوران، ෦ن 䗂 رو႟ ر㚏Ὗ ⴶ 50.00(NAV) 䜱 ات  رک ⁩㽯 䔙㑔⁩ㅏ، ౓ ᜵ 㩕 ⬡㽯 䔙㑔⬡ ف 
13.07 ⯛  ⵇ ⮜ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃رہ صکو ک،  ⯛ 08رᜯت ا⸠ن ا ِ ،ٹ  ی ل  معج ل ఁ ⯛ 18 ز،صکو ک و ⽮☸ Ờ ẗ0 ⯛ ࿠م   ں،ౠ ⯛ 6 سمن ٹ 
౟ ان ،ٹ  ی ل  اور 㶛رᜯ ਌ت 䌺⮙ 䆀 ⽛ ت  ڈوز 䆀 ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯䂬 ⯛ 44 سمن ٹ   ᏽ۔ 䫑 䆀د ⯛ 0اور  ،ون  

  䄐ان ڈ䬆 ا䄐( ⮜ 䐥ان ෦ ⬡㽯 䔙䗃㩕ن(



اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ᣅن  03۔ ⾒ ⯛ 䩓 74—روᣅ0304  〨87626 㽈 ᒒ ႟ن  03 〪 رو〨07080 㽈 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا راㅏ 䚽 ⯛ 11.12۔ رດرᖘ ⁩ل ㈉ دوران، ෦ن 䗂 رو႟ ر㚏Ὗ ⴶ 50.00(NAV) 䜱 ات  رک ⁩㽯 䔙㑔⁩، ౓ ᜵ 㩕 ⬡㽯 䔙㑔⬡ ف 
13.07 ⯛ 䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃ر ⵇ ⮜ ،00 ⯛ ౠ ẗاور  ںDFIs 䆀  ٹ  ی ل، ڈوز 䆀 ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯䂬 ⯛ 66 سمن ٹ   ᏽ۔ 䫑 䆀د ⯛ 1اور  ،ون  

䄐ڈ ان䬆 䄐( ⮜ 䐥ن  انا෦ ⬡㽯I) 

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐  03ا➟⮫۔  ⯛ 䩓 1704—روᣅ0304  〨07740 㽈 ᒒ ႟ن  03رو〨237300 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  ر ⯛ 10.92۔ رດرᖘ ⁩ل ㈉ دوران، ෦ن 䗂 رو႟ ر㚏Ὗ ⴶ(NAV)  50.3779  䜱 ات  㩕رک  ㅏ، ౓ ᜵ ا㽯 䔙㑔⁩䚽⬡ ف 

 ⬡㽯 䔙㑔⁩13.07 ⯛  ⵇ ن෦ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃رہ صکو ک،  ⯛ 0رᜯت ا⸠ن ا ِ ان ౟ ⯛ 07صکو ک،  ⯛ Ờ ẗ7م  㶛رᜯ ਌ت  اور ⮙䌺 ⽛ ت 
䆀  ٹ  ی ل، ڈوز 䆀 ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯䂬 ⯛ 27 سمن ٹ   ᏽ۔ 䫑 䆀 د⯛ 6اور  ،ون  

䄐ن  ان෦   ؤنⵇا ␻– MDIF-SEHL 

ا ᣅ0302ن  䁡 03ر⁐  ᣅ0302 ⮻ 〨ن  03ا➟⮫۔  ⯛ 䩓 60—روᣅ0304  〨93 㽈 ᒒ ႟ن  03روᜯ ᜙147 㽈  〪 ᣅ ،ᒒ ႟ت 〨 اس ෦ن 㚏Ὗ ㈉ ات 
䮩   ن ᒖᜯ ᜙ا راㅏ 䚽 ⯛ 13.04۔ رດرᖘ ⁩ل ㈉ دوران، ෦ن 䗂 رو႟ ر㚏Ὗ ⴶ 50.4811(NAV)  䜱 ات   㩕 ⬡㽯 䔙13.07رک ⁩㽯 䔙㑔⁩، ౓ ᜵ 㑔⬡ ف 

⯛  ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃99ر ⯛ 䂬⊯ت اᜯ ᜙ا ڈوز 䆀 ا⊯䂬 ان ㅎ ت ا ں㚏Ὗ ౠ ات   ᒒ۔ 䫑 䆀د ⯛ 1ر᜵ ،㐖 ㅉ  ون  

䄐ان ╅ ₟ن  ر෦– MDIF-SSP 

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ᣅن  03ا➟⮫۔  ⯛ 䩓 690—روᣅ0304  〨910 㽈 ᒒ ႟ن  03رو〨77016 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا را䚽  ⯛ 10.72۔ رດرᖘ ⁩ل ㈉ دوران، ෦ن 䗂 رو႟ ر㚏Ὗ ⴶ 50.3665(NAV)  䜱 ات  㩕رک ⁩㽯 䔙㑔⁩ㅏ، ౓ ᜵  䔙㑔⬡ ف 
 ⬡㽯13.07 ⯛  ⵇ ن෦ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃17ر ⯛ ẗ  ،رہ صکو کᜯت ا⸠ن ا ِ ڈوز 䆀 ا⊯䂬 ان ㅎ ت ا ںౠ ا⊯Ờ81 ⯛ 䂬م   ᏽ۔ 䫑 䆀د ⯛ 0اور  ،ون  

 䄐ان ⭒ 䯍م ⮜

 –䄐  XIVان ت ا䤘ار ෦ ⬡㽯ن

روری  ⵇ0 آ⧱ز  䄐  XIVان ت ا䤘ار ෦ ⬡㽯ن اᣅ0302 ᜯ ᜙ن  䜫 〨03ا۔ 䁡ر⁐  0302ف  䮩 ⮻ 〨ن    ᣅ0302ن  㽈03 روᒒ ႟۔  00ت 〨 اس ෦ن 㚏Ὗ ㈉ ات 
ⴶ ᒖᜯ ᜙ا را㩕 ౓ ᜵ ،ㅏ 䚽رک ⁩㽯 䔙㑔⬡  11.30رو႟ ر䜱۔ رດر㱄 ᖘت ㈉ دوران، ෦ن 㚏Ὗ 50.0724 (NAV)  䗂 ات   㽯 䔙㑔⁩ ⯛11.74⬡ ف 

 ⵇ ن෦ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃ت ا⸠ن 9⯛ ر ِ  䆀 ی لٹ سمن ٹ  ᏽ 㴦 䯎۔ DFIs اور ⯛ ا⊯ౠ 䂬ں  91اᜯرہ صکو ک اور  ⯛ Ờ ẗم 
 –䄐  XXان ت ا䤘ار ෦ ⬡㽯ن

اᜯ ᜙ت  ᣅ0302ن  䜫 〨03ا۔ 䁡ر⁐  ⵇ09  䂩0302 آ⧱ز  –䄐  XXان ت ا䤘ار ෦ ⬡㽯ن ᣅ0302  ⮻ 〨ن  㽈03 روᒒ ႟۔  〨17420 اس ෦ن 㚏Ὗ ㈉ ات 
㚏Ὗ   ن䮩ᒖᜯ ᜙ا را㩕 ౓ ᜵ ،ㅏ 䚽رک ⁩㽯 䔙㑔⬡  13.26رو႟ ر䜱۔ رດر㱄 ᖘت ㈉ دوران، ෦ن ⴶ 50.1770(NAV)   䗂   ات  ⯛ ⁩㽯 䔙㑔⬡ ف 
13.43  ⵇ ن෦ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䗃رہ صکو ک اور  91⯛ رᜯت ا⸠ن ا ِ  من ٹ  ᏽ 㴦 䯎۔ی لٹ س  DFIsاور  ⯛ ౠں  Ờ ẗ ⯛9م 

 –䄐  XXIان ت ا䤘ار ෦ ⬡㽯ن

ت  䁡❼ل ▥ہ  ᣅ0302ن  03ت  ر䗃۔  䤈㑔ᣅ0302  0ے  ᣅ0302ن  䜫 〨02ا، اور سٹ سک،رⵇ ච دوراᣅ0302  䖽ن  ⵇ02 آ⧱ز  –䄐  XXIان ت ا䤘ار ෦ ⬡㽯ن
 චن  097019سٹ سک،ر෦ ،䯎 مὪا ㈉ ت㱄 ᖘرດ۔ ر䜱ر ႟رو 㽈( تᜯ ᜙ا  ⯛( ا⊯ౠ 䂬ں 䆀 ی لٹ سمن ٹ  ᒒ 㴦 䯎۔ ㈉133 ፝م ات 

⮜ 㺔⊯ان ا䄐  

اᜯ ᜙ت ᣅ0302ن  30  ⯛ 㽈 䆀 ধ㹬 ㈉ 90 روᣅ0304 ㈉ 23,095 ႟ن  㽈  ᣅ ،ᒒ03 رو䄐 〨 43,811 ႟ان ا⊯㚏Ὗ ㈉ ⮜ 㺔 ات 



ر ⸗䞀 ᓧ۔ ⮻ 䮩ن    ا㚏Ὗ ᒖᜯ ᜙ ا➟⮫ ⢙ہ  را᜵ ،ㅏ 䚽 ⯛ 59.22 ر䜱۔ ⁩ل 䗂 ⮜ 䆀 લ روⴶ(NAV)  129.0058 ႟ ات   㽯 䔙㑔⁩ KSE⬡ ف 

䪐ان ان  ڈ䄐 (KMI-30) ⬡㽯 رک㩕 ౓ ⵇ 46.24 ⯛ ۔䗃ر 

᮫ ⮜ال  䆁 می ز ران  

اᜯ ᜙ت〨 ال  ᣅ0302ن  30 ᮫ ⮜ 㚏Ὗ ㈉ ات  䆁 12,926 می ز ران ႟رو 㽈  ᣅ ،ᒒ03  نᣅ0304 ㈉ 4,874 ႟رو 㽈 䆀 ধ㹬 ㈉ 165 ⯛ 
ر ⸗䞀 ᓧ۔ ⮻ 䮩ن    اᒖᜯ ᜙ ا➟⮫ ⢙ہ  را᜵ ،ㅏ 䚽 ⯛ 64.70 ر䜱۔ ⁩ل 䗂 ⮜ 䆀 લ رو㚏Ὗ ⴶ(NAV)  39.8818 ႟ ات   㽯 䔙㑔⁩ KSE⬡ ف 

䪐ان ان  ڈ䄐 (KMI-30) ⬡㽯 رک㩕 ౓ ⵇ 46.24 ⯛ ۔䗃ر 

KSE ⮜ 䪐ان ان  ڈ䄐 

اᜯ ᜙ت ᣅ0302 〨 KSEن  30 ڈ㚏Ὗ ㈉ ⮜ 䪐 ات   㽈 䆀 ধ㹬 ㈉ 18 روᣅ0304 ㈉ 3,973 ႟ن  㽈  ᣅ ،ᒒ03 رو䄐 4,702 ႟ان ان  

ر ⸗䞀 ᓧ۔  ⯛ ا䮩 ⮻ ᒖᜯ ᜙ن   ا➟⮫ ⢙ہ  را䗂 ⮜ 43.52 ⯛  ،ㅏ 䚽 ر䜱۔ ⁩ل 䆀 લ رو㚏Ὗ ⴶ139.6180 (NAV) ႟ ات  ⁩㽯 䔙㑔⬡ ف 
᜵KSE 䪐ان ان  ڈ䄐 (KMI-30)  ⵇ  ⬡㽯 رک㩕 ౓ 46.24 ⯛ ۔䗃ر 

⮜ 䦤䪱ڈ ا ڈی کٹ ی ڈ    䄐ان ڈن  

اᜯ ᜙ت ᣅ0302ن  30 ڈ ا㚏Ὗ ㈉ ⮜ 䦤䪱 ات  ڈی کٹ ی ڈ  ر  ⯛ 㽈 䆀 ধ㹬 ㈉ 3 روᣅ0304 ㈉ 385 ႟ن  㽈  ᣅ ،ᒒ03 رو䄐 〨 373 ႟ان ڈن   ⾒ ⢙ 〨ہ 
ا䮩 ⮻ ᒖᜯ ᜙ن   ⸗䞀 ᓧ۔  را᜵ ،ㅏ 䚽  ⯛ 65.72 ر䜱۔ ⁩ل 䗂 ⮜ 䆀 લ رو㚏Ὗ ⴶ  76.2315 (NAV) ႟ ات  䄐ان  㽯 䔙㑔⁩ KSE⬡ ف 
䪐ان  ڈ (KMI-30)  ⵇ౓⬡㽯 رک㩕  46.24 ⯛ ۔䗃ر 

⮜ ᧘䲎ان ا䄐  

اᜯ ᜙ت ᣅ0302ن  30 ا➟⮫  ⯛ 㽈 䆀 ধ㹬 ㈉ 193 روᣅ0304 ㈉ 1,136 ႟ن  㽈  ᣅ ،ᒒ03 رو䄐 〨 3,324 ႟ان ا㚏Ὗ ㈉ ⮜ ᧘䲎 ات 
ر ⸗䞀 ᓧ۔  ا䮩 ⮻ ᒖᜯ ᜙ن   ⢙ہ  را᜵ ،ㅏ 䚽 ⯛ 53.99 ر䜱۔ ⁩ل 䗂 ⮜ 䆀 લ رو㚏Ὗ ⴶ 49.4884(NAV) ႟ ات  䄐ان  㽯 䔙㑔⁩ KSE⬡ ف 

䪐ان  ڈ (KMI-30) ౓ ⵇ⬡㽯 رک㩕  46.24 ⯛ ۔䗃ر 
䄐ان ⮜ ๩ ᅋ 

MTPF ر ذᨴ䬆  :䞈 㴦 䯎 ز⮜䦈䪱ن   س  ⮜، ڈ ا 䁑 ،⮜  س ㅳر㩕  ⁐ر䁡 س  ⮜۔ 㘫㍉ ن  03س  ⮜ اورᣅ0302   ل⁩ 㩔وا 䗂䜫 έ 〨 ،دوران ㈉䦤䪱ا 
 䗂 ⮜  62.70س ⯛ ㅏ 䚽را ⁩䔙㑔  ⯛ 12.40اور  ⯛ 䯖 14.08س  ⮜ز 䗂 ت ا㩕 㓡رㅳ اور 䁑 ن   ۔ ڈت ا㽯⬡ د ⯛ 㘫㍉ ᜵09.21 س  ⮜ 㽯  䗂⬡ ف 
ㅏ 䚽را ر س  ⮜ 㽯ㅎ⬡ ف   ᜯ ⵇ䫡 :䞈ئ  رہ درج ذ ⵇر⸗د㐗 ۔ ہ 

 س  ⮜   䪱䦤ا

اᣅ0302 ᜙ن  䁡 03ر⁐ ᣅن  03ا➟⮫۔  ⯛ 䩓 64—روᣅ0304  〨27067 㽈 ᒒ ႟ن  03روᜯ87664 㽈  〪 ᣅ ،ᒒ ႟ت  〨 اس س  ⮜ 㚏Ὗ ㈉ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا  ۔روᣅ0304  〨䮪 861.2413 ᑽ ႟ن  ᜵03  ،رو႟ ر㚏Ὗ ⴶ(NAV)   1,427.7175 䜱 ات 

 س  ⮜   ی    ڈ

ا ᣅ0302ن  䁡 03ر⁐ ᣅن  03ا➟⮫۔  ⯛ 䩓 43—روᣅ0304  〨67846 㽈 ᒒ ႟ن  03روᜯ ᜙97612 㽈  〪 ᣅ ،ᒒ ႟ت 〨 اس س  ⮜ 㚏Ὗ ㈉ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا  ۔روᣅ0304  〨䮪 401.1014 ᑽ ႟ن  ᜵03  ،رو႟ ر㚏Ὗ ⴶ(NAV)   481.6859 䜱 ات 

䁑 ㅳر㩕   ⮜  س 

اᜯ ᜙ت 〨 اس س  ⮜ ᣅ0302  ㈉ن  䁡 03ر⁐  03ا➟⮫۔  ⯛ 䩓 19—روᣅ0304  〨107346 㽈 ᒒ ႟ن  03رو㚏Ὗ147030 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن   ۔روᣅ0304  〨䮪 414.6701 ᑽ ႟ن  ᜵03  ،رو႟ ر㚏Ὗ ⴶ(NAV)  478.6617 䜱 ات 



㘫㍉   ⮜  س 

اᜯ ᜙ت 〨 اس س  ⮜ ᣅ0302 ㈉ن  䁡 03ر⁐ ᣅن  03ا➟⮫۔  ⯛ 䩓 138—روᣅ0304  〨471 㽈 ᒒ ႟ن  03رو㚏Ὗ 977 㽈  〪 ᣅ ،ᒒ ႟ ات 
0302 ⮻ 〨 䮩   ن ᒖᜯ ᜙ا  

䄐ان GOKP ⮜ ๩  
MGOKPPF ذ ت  ا䬆 㴦 䯎 ⮜ ،䞈 䩓 䁑 ㅳر㩕  ⁐ر䁡 ن  03س  ⮜۔ᣅ0302  ل⁩ 㩔وا 䗂䜫 έ 〨䁑 ،دوران ㈉ ㅳر㩕  䗂 ⮜  12.77س ⯛ 
ㅏ 䚽را اᜯ ᜙ت  ᣅ0302ن  03۔ ⁩㽯 䔙㑔⬡ ف  ۔ ا➟⮫ ⯛ 䩓 036—روᣅ0304  〨113 㽈 ᒒ ႟ن  03رو〨446 㽈  〪 ᣅ ،ᒒ ႟ اس س  ⮜ 㚏Ὗ ㈉ ات 

اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03  ۔روᣅ0304  〨䮪 111.9626 ᑽ ႟ن  ᜵03  ،رو႟ ر㚏Ὗ ⴶ 129.6220(NAV) 䜱 ات 
䄐ڈی  ب   ان  ⮜ لٹ سڈ 

ڈی  ب   انᣅ0302 䄐 〨ن  䁡 03ر⁐ اᜯ ᜙ت  (MBF) ⮜ لٹ سڈ   ⯛ 䩓 77—روᣅ0304  〨17910 㽈 ᒒ ႟ن  03رو㚏Ὗ ㈉07094 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03ا➟⮫۔  را㑔⁩䔙 ㅏ 䚽 ⯛ 06.63۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䗂 رو႟ ر㚏Ὗ ⴶ  23.8078(NAV) 䜱 ات   㽯، ᜵⬡ ف 
౓  ⬡㽯 رک㩕08.43 ⯛ ۔䗃ر 
䄐ا ی    ا ان䬃ㆦ ⮜  

اᜯ ᜙ت  (MAAF) ⮜ اㆦ䬃 ی    ا انᣅ0302 䄐 〨ن  䁡 03ر⁐  䩓—روᣅ0304  〨010 㽈 ᒒ ႟ن  03رو㚏Ὗ ㈉290 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03ا➟⮫۔  ⯛ 93 䔙㑔⁩  ⬡㽯 ⯛ 28.01۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䗂 رو႟ ر㚏Ὗ ⴶ 95.0216(NAV)  䜱 ات 

ㅏ 䚽را  ر䗃۔ ⯛ 㩕 09.97رک ౓ ᜵ ⬡㽯 ،ف 
䄐ا ان 㺔䣪ی    ڈا ㆦ䬃ا ⮜ 
䄐ڈ ان䮩 ڈ ڈن   ڈب یِ   ن   ڈ 䮩ڈ انᣅ0302 䄐 〨ن  䜫 〨03ا۔ 䁡ر⁐  0304اⵇ ،䞈 ᄹ ㈉ ⮜08  ㊌ آ⧱ز  اㆦ䬃 ی    ڈا㺔䣪 ا ان، ෦ (MDYP)䄐 ᣅن لڈ  ڈن   ڈ ب یِ   ن    لڈ 

اᜯ ᜙ت  اᒖᜯ ᜙ ن   ᣅ0302 〨⮻  䮩ن  03روᒒ ႟۔  ෦090 㽈ن 㚏Ὗ ㈉ ات  ۔ رດر㱄 ᖘت ㈉ دوران، ෦ن رو႟ ر㚏Ὗ ⴶ (NAV) 67.8166 䜱 ات 
 䗂42.90 ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕40.20رک 㽯 䔙㑔⁩، ౓ ᜵  ⬡㽯⬡ ف 
䄐ان ⮜ 㘫㍉ 

اᜯ ᜙ت  㘫㍉ (MGF) ⮜ انᣅ0302 䄐 〨ن  䁡 03ر⁐  䩓 010—روᣅ0304  〨17719 㽈 ᒒ ႟ن  03〪 رو㚏Ὗ ㈉27070 㽈  ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03ا➟⮫۔  ⯛ را㑔⁩䔙  䚽 ⯛ 40.70۔ رດرᖘ ⁩ل ㈉ دوران، ⮜ 䗂 رو႟ ر㚏Ὗ ⴶ 230.5621(NAV)  䜱 ات  㽯⬡ ف 
ㅏ، ౓ ᜵  ⬡㽯 رک㩕07.00 ⯛ ۔䗃ر 
䄐ت ا⸠ن ا ان䲥 䯍 ڈ  ⮜ ڈن  

ڈ䲥 䯍ت ا⸠ن ا انᣅ0302 䄐 〨ن  䁡 03ر⁐ اᜯ ᜙ت MPETF⮜ ) ڈن    䩓—روᣅ0304  〨97 㽈 ᒒ ႟ن  03رو㚏Ὗ ㈉ )092 㽈  〪 ᣅ ،ᒒ ႟ ات 
اᒖᜯ ᜙ ن   ᣅ0302 ⮻ 〨 䮩ن  03ا➟⮫۔  ⯛ 034 ⁩䗂 01.76 ⯛  ⬡㽯 䔙㑔 ۔ رດرᖘ ⁩ل ㈉ دوران، ⮜رو႟ ر㚏Ὗ ⴶ 15.5347(NAV)  䜱 ات 
ㅏ 䚽را  ر䗃۔ ⯛ 㩕MZNPI  ⬡㽯00.08رک  ౓ ᜵ ،ف 

  

㚏Ὗ ات ⴶ (NAV)  430.1093رو႟ رᣅ 03 ᜵، 䜱ن  䮪 〨0304 0138 .038روᑽ ႟۔ 
 



 
䄐آف ⮜ز ان ⮜ 䔈෦ 䌺⮙ 
   ا෦ ㆦ䬃ن 䫑䨚ا

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ا➟⮫۔ رດرᖘ ⁩ل 䩓 100 ⯛  ㈉—روᣅ0304  〨88 㽈 ᒒ ႟ن  03رو〨196 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
 䗂 ن෦ ،47.76دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕08.00رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 

   ا෦ ㆦ䬃ن ن   㩕ڈر
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ດرᖘ ⁩ل ㈉ ا➟⮫۔ ر ⯛ 䩓 117—روᣅ0304  〨69 㽈 ᒒ ႟ن  03رو〨123 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 

 䗂 ن෦ ،06.07دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕03.86رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 
   ا෦ ㆦ䬃ن ⿞䦠رو
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐  ا➟⮫۔ رດرᖘ ⁩ل 䩓 93 ⯛ ㈉—روᣅ0304  〨49 㽈 ᒒ ႟ن  03رو〨90 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 

 䗂 ن෦ ،00.79دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕00.11رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 
ر و    ا෦ ㆦ䬃ن ⿞䦠رو یئ 

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ا➟⮫۔ رດرᖘ ⁩ل 䩓 1433 ⯛  ㈉—روᣅ0304  〨1 㽈 ᒒ ႟ن  03رو〨12 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
را෦13.60 ⯛ ㅏ 䚽ن 䗂  دوران،  ر䗃۔ ⯛ 㩕11.76رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 

䄐ن ی    ا ان෦ ㆦ䬃ا  I –  
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ا➟⮫۔ رດرᖘ ⁩ل 䩓 42 ⯛  ㈉—روᣅ0304  〨90 㽈 ᒒ ႟ن  03رو〨102 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 

را䗂46.47 ⯛ ㅏ 䚽  دوران، ෦ن  ر䗃۔ ⯛ 㩕00.82رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 
䄐ان ⅈٹ ج کب  ا ⮜ ㆦ䬃ا 
䄐ان ⅈن ٹ ج کب  ا෦ ㆦ䬃ا  I –  

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ رດرᖘ ⁩ل ㈉ ا➟⮫۔  ⯛ 䩓 17—روᣅ0304  〨94 㽈 ᒒ ႟ن  03رو〨113 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
 䗂 ن෦ ،23.32دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕00.83رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 

䄐ان ⅈن ٹ ج کب  ا෦ ㆦ䬃ا  II–   
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ رᖘ ⁩ل ㈉ ا➟⮫۔ ر䩓 17 ⯛ ດ—روᣅ0304  〨40 㽈 ᒒ ႟ن  03رو〨49 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 

 䗂 ن෦ ،49.29دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕01.60رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 
䄐ان ⅈن ٹ ج کب  ا෦ ㆦ䬃ا  III–   

اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ດرᖘ ⁩ل ㈉ ا➟⮫۔ ر ⯛ 䩓 16—روᣅ0304  〨131 㽈 ᒒ ႟ن  03رو〨117 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
 䗂 ن෦ ،47.14دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕00.87رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 

䄐ان ⅈن ٹ ج کب  ا෦ ㆦ䬃ا  IV–   
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ رᖘ ⁩ل ㈉ ا➟⮫۔ ر䩓 12 ⯛ ດ—روᣅ0304  〨67 㽈 ᒒ ႟ن  03رو〨77 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 

 䗂 ن෦ ،42.21دوران ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕00.88رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 



䄐ان ⅈن ٹ ج کب  ا෦ ㆦ䬃ا  V –  
اᜯ ᜙ت  ᣅ0302ن  䁡 03ر⁐ ⁩ل ㈉ دوران،  ا➟⮫۔ رດر䩓 2 ⯛ ᖘ—روᣅ0304  〨40 㽈 ᒒ ႟ن  03رو〨44 㽈  〪 ᣅ ،ᒒ ႟ اس ෦ن 㚏Ὗ ㈉ ات 
 䗂 ن෦44.11 ⯛ ㅏ 䚽را  ر䗃۔ ⯛ 㩕00.37رک 㽯، ౓ ᜵  ⬡㽯⬡ ف 
 ⲛᏠت 

راᓕ ╻䯅 ᣅ ،ㅏ 䚽 د䥛䗃ں ᒯ 䆀ی ⵇ 䭆਑ر⸗د䞈 㐗 اور اے دㅎ 䕊 اٰ⦈ 䆀 60 ⯛ ⵇ 0302ت ا⸠ن ا⅄ک 㩕ر㦇㩕 䗂 ㅳ ⁩ل  ا䯀ار 㽯⬡ ف  د䗂う ر⸗دⵇ 㐗 ش 
 ،ᏼ⁩ ㈉ 㱄آ ㅎ ⒚ن ㈉ 䕉㱄رن   آດرⵇ ۔䞈 دت ا ⸗ 㻬ا ا㬳 䁣 د䤈う دៈ ،䞈 䥻 ادارہ ⵇ 䮪㩕⇤ ᒖᜯری ᆬ ㈉ اور ا❆PSX ᒖḝوا㩕 㦇رㅹں 䆀 ش  اⱎا㩕ت  㿱 ⵇت 

راㅎ ⸗ 䚽 ر⪚ر   ر䞈 䜱۔ 㷍ون   ف 

راطِ زرِ  ڈ ⾒ မ 䢫㌦ ㅎا 䜫 ر䎂 ᒖ㦈㩕 ،⾒ 䆀䞈 䜱 و ➢، 㱤 ⸗اف  رن  ᜯری رⵇ 䜪 ا㺕ن 䞈۔  ឮ ،⋔ ⵇ 䂬䲎 ᒖ㦈㩕 ے 䌠 اور ௡ ਑و䯁 ㅎ ᓧう 䕉ول  ▧حِ ␰د 䆀 م 
䆀 䦟ڈٹ ر ḝت اور ⁩ز㈊ر ἶ㩕 ⚨㷍ل ㈉ ا㪠اج ώ ا❆਑ی ⇤ⵇ 䮪㩕روں ㈉ ا⣠د 䆀 ا➟ㅎ Ⱃ ⥲م  䞈۔ ⁩ ౉ 㩉ḝ اⴑ㑔ا䂬 ر䦟 ا䦿ں ᜯ ㅎن   ے ⸗ن  

 ㅳر㩕 䦤䪱ے ا䯎  ᣆᏠ ز〨㱇 ۔䞈 ⲚᏠ ㅎ 䜪ر 
㩉ḝ ᒭد، ت ا⸠ن ا⅄ک ا یᣅت او ㈉䲥 (PSX䕉㱄آ Ⲛ㫱 ہ䣲اس وت   آ )  س  ے ✜ف᎗ ㈉6.0 䯍 䯎 ا ڈ گ  ا  8ے  ᣅ ،䞈7 اس ㈉  ⸗ ر䗃 ن   ار㈉ گ  ے ⽃   او∓ 䧳ت 

راور ⁩ࢦ ا ے ॷ 䭆  ∘䩓 13 ➃Ὗ ئ  〪 ᣅ䁡دہ ⴺ ی⩛ز اس ا䞈䮪 ㅎ 㱇۔  䕣 گ   䞈 ا ر ⸗ⵇ ᒖر⸗د㯠 㦇㩕 ╻䯅 㐗 ⸗ت  ار ید䱜 اور ادارہ ⢙ 䞀، ⚨㷍 ᜵ ᒖᜯہ   ں䮩اش 
䆀 ਑ی 䆀 㲉 ᏼ⁩ ㈉ 䆀 رⱎ ㅎ Ⱃ➟ا 䓕 䢫㌦۔ ںت ا䞈 دᣅ䁡 䯎 ر⡷ 

ا䚽، ت ا⸠ را䯀از ᒖ䜫 ر⪗ 㩕ر䗂䜫  ဲㅳ واቅ 㦇ت 䆀 ن㈉ در䩻 䂭ن اور ا㱇ت  ات 䯎 ائ  㑔ḝت  ⑬⑭ ៜ䤈ا⮼ یᜯر 㴱 ᏼ⁩ ᏼ⁩ ㈉ 䆀قِ و∠ٰ ۔ اسر㈉ 㐗 䞈 رឩت 
㩓 ㈉ ت ا⸠ن ⒥و ⚨㷍 ر ৃ  䞀  ʆ ئ  رات ⵇ ت اث  ⵇ  ⵇر⸗دㅎ 㐗 ⧋ا㩕 㻬ر䮱 ㅳاور —䞈 درآ㱄ات 䯎 ا䊮ر ر㸚 ᓄ ㅎ 䯃 〪 ت ا⸠ن ῄ ㅎً⛭ اس ᎗䆀 ⢡ ،ائ 

ቨ 䞀  ʆ ⸗۔ 
⭒ 䆀 ◈ ㈉ 䐥ا، 㦇㩕  0306⁩ل ⅴدوران ا ㈉ ౜ ( آف ت ا⸠نSBPㅎ ) 㦈㩕 م䲎 ن   ےᜯᒖ 㧥ت ا ㅎ 䗂฻ا ㅎ ឮ ،䞈 ⲚᏠ 䱜د ⚨㷍 ار اور  ی䆀 ਑ ں䮩اش 
ڈ ⸗ ℵت ار ڈز ) سٹ من ٹ  ی  ॉ، ت ا⸠ن ا䔘 ں  ᥖ وا➩ ᣇ ،䞈 اس رឩن 䆀 ㅎ ںㅎ  㩉ḝ䖚䆁 و رᚋن  ک ی  س  㬆Ờا⃚م 䞈 䯎۔  䦟 䆀ر ٹن   ن   ِ ت ا⸠ن PIBsت ا (، اور Ờم 

ㅎ ⬡㽯 䯎 رہ صکو کᜯا 䆀 ح▧ ⾒ 䤈آ 䆀 ⬡㽯 ۔䞈 䮪 ⾒ ㅎ 㱇ی⩛ز اس ا ᒖ⸗ ㅳر㩕 〪 䞈 䆀 ㈉  مỜ دⰸیا ᒖḝ❆ا ا䦻،ے 㦈㩕ᒖ ㅎ ➢ و 䎂  ں، اور△〨
ⅴا ౜ ㅎ 㦇㩕 ⴹ ۔ و䞈 䗃د ئ  رھ ر⣠ا 䯎 م⣼ ㈉ ا⃚م 

  



 آڈ䦔ز

䗂䜫 έ 〨 وا㩔 ⁩ل 㩓 ㈉ آڈ䦔ز ᣅ0306  ㅎن،  03
ὃ 

 ࢑স ام ᣅ0302ن،  03آڈ䦔ز ⵇ ت  ام   䓖 ♑ر ⮜ ⵇت 

ر㍉⎟ ا䭩 اے ا䄓ز  ڈ آڈٹ ⾛ ㅎ ∴رش ਋ 䯎رڈ ਋䗂ر 䩝 ف 
ٹ س ከری 㿴 ㅎری دی

 ⽙، ᨴر䯍ڈ اⵇؤی ٹ ی 

ر㍉⎟ اᨴ ،⽙ 䭩ر䯍ڈ 䄓ز  اے ا䩝 ف 
ٹ س
 اⵇؤی ٹ ی 

⮜ ᮫䆁 1 المی ز ران 

  ⮜ 䪐ڈ  䄐KSE 2ان ان  

⮜ ㆦ䬃ان ای    ا䄐 3 

ڈ ⮜  䄐 4ان ب ی لٹ سڈ 

䄐 ⮜ ㆥان  5 

⮜ 䐥ا 䬆ان ڈ䄐 6 

 

⮜ 䦈䪱ڈ ا ڈی کٹ ی ڈ   䄐 7ان ڈن  

⮜ ᧘䲎ان ا䄐 8 

⮜ 㺔⊯ان ا䄐 9 

⮜ 䐥ا 㺔⊯ان ا䄐 11 

ڈڈ ⮜  䄐 11ان ت ا⸠ن ا䯍 䲥ن  

⮜ 䕉㱄آ 䔙ان روزا䄐 12 

 䄐 13ان ␰ورن ⮜

䯎 رش∴ ㅎ ⾛ رڈ آڈٹ਋䗂 رڈ਋  ز䄓∳䮩  ،⽙ 䭩دل ا⣇
ٹ س
ከری 㿴 ㅎری دی ᨴ ㅎر䯍ڈ اⵇؤی ٹ ی   

 䄓ز
ٹ س⣇ ∳䮩دل اᨴ ،⽙ 䭩ر䯍ڈ اⵇؤی ٹ ی   

⮜ ㆦ䬃ب ٹ ج ک اⅈان ا䄐 14 

 䄐 15ان ⮙䔈෦ 䌺 ⮜ آف ⮜ز

 䄐 16ان ⭒ 䯍م ⮜

⮜ 㘫㍉ ان䄐 17 

⮜ ๩ ᅋ ان䄐 18 

 䄐 GOKP ⮜ ๩ 19ان

⮜ ㆦ䬃ای    ا 㺔䣪ان ڈا䄐 21 

䗂 رڈ਋ 䯎 رش∴ ㅎ ⾛ رڈ آڈٹ਋ ،رآں ڈ ئ  رن  ٹ س ㅎد䄓 ⣇ ∳䮩ز 㦇㩕 䯎 ⁩ل 䗂䜫 έ  م 
ᣅن  03ر⁐䁡 㩓 ㈉⮜ز ( 〨㱆20رہ ت ا௤ 㑔 ) ل اᨴ ،⽙ 䭩ر䯍ڈ اⵇؤی ٹ ی 

 䞈۔ ከ ଺ری 㿴 ㅎری  دے دی  ز آڈ䩕 䦔▧ت   ࡆر 0306
  



 
ام ر䪁ز ㈉ ت  ڈ㩕ت ا䈶م د䮧 وا㩔 ڈائ   ⁩ل ㈉ دوران ج 

 ὃ  ا   مت 

 䅠ḛ 䩴✛ ن⪕⣻ بᡲ  

ان   ر䪁 ا䪉䫓ت  رد ڈائ  ام    *ᡲب اἌ اⰖل راPKIC 䕉ᜯ – ت 

ان   ر䪁 ا䪉䫓ت  رد ڈائ  ام    *PKIC ⦞ 䢮⣇ 䁣㯅 – ت 

ر䪁 آزاد    䁣 دا䌮 ز௡ی㯅 ڈائ 

 䪁ر   ᡲب ⯋وز ر⟡ی آزاد ڈائ 

 䪁ر رⰔن  آزاد ڈائ    واᡲⱎ䤈ب ف 

  ᷡ䪉䫓از  آ⯑ ا   **㊈رᡲب ام  

ان   ر䪁 ا䪉䫓ت  رد ڈائ  ام    ᡲب ∩ اὟ ἖㘭ن PKIC – ت 

ان   ر䪁 ا䪉䫓ت  رد ڈائ  ام  رم MBL – ت  از䮪 خ    䁣㯅 ش 

ا  ر䪁 ا䪉䫓ن ت  رد ڈائ  ام    MBL ⦇ 㱇⣇ ⒕ – ت 

ان   ر䪁 ا䪉䫓ت  رد ڈائ  ام    ***اجᡲب ⟷رق MBL 㷩 – ت 

 
  :و➟خ  

*  䗂 䕉ᜯل راⰖا Ἄب اᡲ10  ریᢴ0302 ۔䯉 ㅏ ر㹹 〨 ⦞ 䢮⣇ 䁣㯅 ᠁ ㅎ عفیٰ دت ا، اور ان
ر䪁 اسٹ   〨 ࡆر ڈائ 

از  **  آ⯑ ⵇ ⧍ہ ⎥㑔۔ ا〨䪉䫓ᷡ   0304ا㊈  䗂1  ㊌رᡲب ام  

*** 㷩 ب ⟷رقᡲ 䗂 13اج  ℜ0304 ۔䯉 ㅏ ر㹹 〨 اہ عفیٰ دت ا، اور ان ㅎ ᠁ ⒕ ⦞ان ⦈ ش 
ر䪁 اسٹ   〨 ࡆر ڈائ 

ᇥ ㅎ رڈ਋ 

ان  ⵇ (CCG)رດرن   ㍉ر㈉ 䔅 ➟ࡇ ر䪁ز 䪉 ❶ ᏼ⁩ ᏼ⁩ ㈉ 㐗䣲䓕 ㅎاㅎ䫓 ➳ورت ات ࢑㶩 ㈉، ⽙ آزاد اور ت  می ز ران ⵇ ع ἶ ㅎ❓ ا⫓ا䞈 ᒖ⸗ 䤈۔ ال Ꮨ ڈائ 
 :䭆਑ ㅎ روات ات ࢑㶩 ㈉ ᇥ دت ا 䞈 䯉۔ ਋رڈ اور اس ㅎ ⾞ں ᣅ䁡 ㅎدہ ᇥ درج ذ਋ CCG 䞈 䫡رڈ

  



ان  ر䪁ز ا䪉䫓ت   ڈائ 

1.  䩴✛ ن⪕⣻ بᡲ– 䅠ḛ 

0. 䢮⣇ 䁣㯅⦞  

 ᡲب ∩ اὟ ἖㘭ن .0

رم .4 از䮪 خ   䁣㯅 ش 

2. ⦇ 㱇⣇ ⒕ 

اہ .6  ⒕ ⦞ان ⦈ ش 

ر䪁ز  آزاد ڈائ 

 䁣㯅 دا䌮 ز௡ی .1

 ᡲب ⯋وز ر⟡ی .0

رⰔن .0  واᡲ ⱎ䤈ب ف 

䪉䫓ا 䪁ر  ڈائ 

از  .1  آ⯑ ا㊈ –  ᷡ䪉䫓رᡲب ام  

ر䪁ز  ⁏اᓕ ڈائ 

1. ⦞ 䢮⣇ 䁣㯅 

 䁣㯅 دا䌮 ز௡ی .0

0. 䁣㯅 رم از䮪 خ   ش 

 ਋رڈ ⾜ں اور ان ㈉ ارⵇن

 ਋رڈ آڈٹ ⾛

  ب ⯋وز ر⟡یᡲ– 䅠ḛ 

  ⦞ 䢮⣇ 䁣㯅– ⾸ر 

  اہ  ر⾸ –⒕ ⦞ان ⦈ ش 

⾛ 䅦 ≟رڈ ر਋ 

  نὟ ἖㘭ب ∩ اᡲ– 䅠ḛ 

  نⰔر  ر⾸ –واᡲⱎ 䤈ب ف 

  رم از䮪 خ   ر⾸ –䁣㯅 ش 

 



 ⾛ی من و 䨮䕧 ا䭩 ر਋رڈ 㽮䞁 ر䨓ر⇦ 

  䩴✛ ن⪕⣻ بᡲ– 䅠ḛ 

  نⰔر  ر⾸ –واᡲⱎ 䤈ب ف 

  از  ر⾸ – ㊈رᡲب ام  

  نὟ ἖㘭ب ∩ اᡲ– ⾸ر 

⾛   䤈رڈ آ਋ 

 Ⱄر  䅠ḛ –واⱎ 䤈ن ᡲب ف 

  ἖㘭ب ⯠ اᡲ– ٹ䪒⁰ ا 

  از  ر⾸ – ㊈رᡲب ام  

 
〨 اری䤘ق ت ا㑔  Ⲛا䁡 ات اورῗ  

ر䪁ز ⽙ ⵇ ㅎر⸗د㐗 اور ا㘫䜫 ↆرز ⱎ ㅎر ᧘⌵ ،ᒖ㦈ἶ㩕 䯎 اور ㍉ر਋䔅ر Ꮨ ᏼ⁩ ᏼ⁩ ㈉ (DE&I)  ᒖ㱄 䫡⡷ ㈉ع، 㱉وات اور ♫㦘 (ESG) ڈ آف ڈائ 
 䛲ا ㅎ رات ا 䞈۔ ائ   ᆲ ⸗ت 

ESG اور DE&I  اور 䕉ا䑨 ر ۔ ῗ ⾛ 䮪ات 䑨 ㅎا₟ ㈉  䞀 ،䕉د ㅎڈ ر≟ ਋⾛ 䅦ر ں ذ䁣 دارت ا 䮪 ڈ 㶜 䗂ط ਋ ،㩓 ㈉ 䗂ৄر 䎂 و 䌋 اⱎا㩕ت 䁢 ㅎئ 
ᏠὟ  ات 䆀 ᡱ ،䞀 㻬ḝ ㈉ ౹ᄌ 㪼 نⵇار ㈉ اور اس ،䞈 䯃رت ر䁤 䆀 ورک 䬚ر ا䞀 㻬۔ ⾛ ناⅈب ٹ ج ک ㍉ر䔅، اور ت ا䤘اری ے 㪺 ف  ر଺ 䪁 ش   ڈائ 

ESG اور DE&I ổↆاف و ا䘧ا ᒖ㱄 䫡⡷ ㈉ ⽙ اور ،㐗 㩔 ئ  رہᜯ ⵇ اتῗ 㪼 ،㐗 ے⸗ 䕉ا䑨 ㅎ ذ䎳 ㈉ ں⦨   䜞آ 䚽 ت ےⲛᏠ ㅎ رز㘫䜫 䥞ৄ 䩸
 㐗۔

 

  ਋رڈ ᜯ ⵇئ  رہ

䆁䯆⇤ Ꮄ ᣅ ،䞀 㴦 䯎 䭆ر ر䪁ز اور اس ㅎ ⾜ں 㫮ع 㩕 㻬ḝ ㈉ ౹ᄌہ  ڈ ㍉ر䔅 ⸗دار ے ߓ஗ ں 䑨 ㅎا਋⸗ 䕉رڈ آف ڈائ  ڈن  䞀 ᓧ۔ ਋رڈ اور اس ㅎ ⾜ں ج 
ᓧ⸗ 㫁 ⍇ ب ٹ ج کⅈا 㩓 ㈉ ودṠ ㅎ 䮼رو Ꮄ ر، اورⵇ 䩱⠪ ㈉ 䓟 ات ےῗ ،اف䘧ا ⧏㭯 ،ڈل㩕 روت اریⵇ اور 䞀 Ⲭوا 䞀۔ 

ⵇ 㐗ر⸗دⵇ ຊا ًⰳ⮪ ًⰳں و⾜ ㅎ رڈ اور اس਋਋ ر ⁩ل ا  ⁏د ᜯئ  رہ 䞀 㦞۔ اس 㩓 ㈉ 㹽 ات  ਋ 㷌ᜯرڈ ا䬘䮩ا␰ 䨮ا䁣㣦 ہ  رڈ اور اس ㅎ ⾞ں 㿴 ㅎری ے 㱇ن   ᜯ ㅏت 
㪼 رڈ اور਋ 䅠ḛ ت㩕اⱎاور ➳وری ا 䞈 ᒖᜯ ㅎ   ن㱇 رٹດئ  رہ رᜯ ㅎ ں⾞ ㅎ رڈ اور اس਋ ،ࡘ ㈉ 䗂ا⸗ ᡅ 䁣㣦ا␰ ۔䞈  ㈈ ⫓ا ⾞ں ے 㴙ورت ㈉ ࡘ ت 

 䞀 ᓧᜯ۔
 

㧥و⟣ ت ا㷍 ㅎ ز䪁ر   ڈائ 

㈉ ز䪁ر ࢑㶩 ㈉ 䞈۔ 㷍و⟶ 㩕 ∘ ㅎر㷍0317  ㈉ ㅳو⟶ 㩓 ㈉ ات  ت ا⣹Ⱄہ اور ◟ف ⵇ 䩱⠪ر و➶ ⸗ ر㈉ ⽙ ᣅ ،䞈 う آ䥈 اور ⽛ ا䗂 ⽙  䪀 ڈائ 
 ∴رش ਋رڈ ㅎ اس ㅎ ⾞ں ㈉ ارⵇن ㅎ ذ䁣 دار䮩ں اور 䁤رت ࢑㶩 ㈉ 䁡زوں اور 㽯س  䞈۔ ਋رڈ اور اس ㅎ ⾞ں ㈉ ارⵇن 㷍 ㅎو⟣ ㅎراⵇ 䩱⠪ 䢏ر، ਋رڈ اور 

ا⫔ 䞈 ᒖᜯ ㅎ۔  ᜯن   ے 䞈 ᒖᜯ ㅎ اور ᢍل 㘫䜫 ⛫ 䆀 䃉رز 㿴 ㅎری ے ت 

  ᷡ㈉ ⽙䪉䫓آ⯑،  ا䪉䫓ڈ ا䪁ر ان  ، ਋رڈ ت ا اس ㅎ ⾞ں ㈉ ا᠊␰ں ὃ ㅎ䆀 ے   䗂䜫 ائ  〪 ⽙ ت   䮪 ڈ رن  ▧㷍 ⹔ 㩓 ㈉ 䲹و⟶ ㈉ ق دار 䞀 䔽۔ م 
䪉䫓۔ اᒖ⸗ 䔽 و⟣ ادا㷍 ㅎ ⱖ ⹔ وہ⥲ ㈉ 䲹▧ 䆀 ا᠊س 〨 ز䪁ر  اور آزاد ڈائ 



 
 ᇠ ا⢻رِ 

ٹ س☉䮪 ادا ⸗ᢶ 䞀 ᓧں 䗂 ال  ⵇ 䮪㩕روں 䚽ⵇ اس 䯎 Ⲛ䁡 ا㷪 ຓز ⇤
اᒖᜯ ᜙ ا䂬䇦 ⽙ت ا⸠ن ㅎ س  ے ئ  ری ا—می ز ران ا䔘ی سٹ می   䯎 ا⣠د ㅏ۔ 䚽 ر㦣䫘، سی کن و رᚋ—ت 

₟وائ  رری ਋رڈ ㈉ ارⵇن ⠪ ⑬  䩕▧  ⵇح، 䄐 䚽ان ㈉ ౜ا ا䭩 ا䲥 ⾤ آف ت ا⸠ن، اور اⅯ䯍 ຓ، ┍ل ڈت از䯍ی ⽙ آف ت ا⸠ن، ሟ ㈉ون 䯅 ☉ ଺ 䯎ار 䞀۔
راㅎ 䚽۔  䮪☉ ଺ ادا ⸗ᢶ 䞀 ᓧں 䩋▧ ㈉ 䅦 ⮜ 䗂 ے ປ 㪺ؤں 㳜 䯎 ر䤈䜡 اور 㷍ون   ف 

 

را䥞 و 㾙ن   ਋رڈ   ئ 
 

از    ㊈رام  
 ᷡ䪉䫓آ⯑  ا 
 :䧥ار  0302ا㊌  18ت 

 

 

 

 

 

 

 

 

 

 

 

 



The investment objective of the Fund is to provide investors an 
opportunity to track the performance of Meezan Pakistan Index 
that has been constituted and is maintained by Al Meezan, and 
comprises Shariah-compliant equity securities selected with high 

consideration towards market capitalization and traded Value.

M E E Z A N

P A K I S T A N  E X C H A N G E  T R A D E D  F U N D

A  G A T E W A Y  T O  S K I E S

Meezan Pakistan ETF o�ers a horizon of accessibility & transparency.
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REPORT OF THE FUND MANAGER 
Meezan Pakistan Exchange Traded Fund 

Type of Fund 
Open end Shariah Compliant Exchange Traded Scheme 

Objective 
Meezan Pakistan Exchange Traded Fund is a Shariah Compliant Exchange Traded Fund that aims to provide 
investors an opportunity to track the performance of Meezan Pakistan Index that has been constituted and 
is maintained by the Management Company, and comprises of Shariah compliant equity securities selected 
with high consideration towards market capitalization and traded Value.  

Strategy, Investment Policy and Asset Allocation 
The Fund shall invest in a particular basket of shariah compliant securities with a view to track the 
performance of a representative shariah compliant securities index. The Benchmark Index is called 
“Meezan Pakistan Index” and shall be constituted and periodically maintained by the Management 
Company in close collaboration with the Shariah Advisor of the Fund. 

Performance Review 
During FY25, Meezan Pakistan Exchange Traded Fund (MZNP-ETF) provided a positive return of 31.76% 
to its investors while Meezan Pakistan Index (MZNPI) increased 33.38% to close at 22,400 pts. 

MZNP-
ETF 

MZNPI 
(Benchmark) 

Net Asset Value (NAV) as on June 30, 2024 13.52 16,793   

Net Asset Value (NAV) as on June 30, 2025 15.53 22,400   

Change (Points) 2.01 5,606   

Return During the Period 31.76% 33.38% 

21.9% 21.4%

12.9% 12.5% 11.1%

20.3%
17.3%

11.6%

0.0%

16.2%

5.9%

49.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

O
il 

&
 G

as
Ex

p
lo

ra
ti

o
n

C
o

m
p

an
ie

s

C
em

e
n

t

In
v.

 B
an

ks
/I

n
v.

C
o

s.
/S

e
cu

ri
ti

es
 C

o
s

P
o

w
er

G
e

n
er

at
io

n
 &

D
is

tr
ib

u
ti

o
n

O
il 

&
 G

as
M

ar
ke

ti
n

g
C

o
m

p
an

ie
s

C
as

h
 a

n
d

 O
th

er
In

cl
u

d
in

g
re

ce
iv

ab
le

s

Asset Allocation for the year ended FY24 and FY25

Jun`25

Jun`24



MP-ETF posted a total income of Rs. 47 million during FY25 as compared to a total Income of Rs. 48 million 
last year. Total Income comprised of realized gain and unrealized gain on investments of Rs. 36 million and 
Rs. 0.6 million respectively. Dividend income contributed Rs. 11 million to income, while profit on saving 
accounts with banks amounted to Rs. 0.36 million. After accounting for expenses of Rs. 4 million, the Fund 
posted a net income of Rs. 81 million. The net assets of the Fund as at June 30, 2025 were Rs. 295 million 
as compared to Rs. 97 million at the end of last year an increase of 204%. The net asset value per unit as at 
June 30, 2025 was Rs. 15.5347. 

Charity Statement  
The Fund purifies the income earned by setting aside an amount payable by the Management Company out 
of the income of the Trust to charitable/welfare organizations, in consultation with Shariah Advisor, 
representing income that is Haram. During the year ended June 30, 2025 an amount of Rs. 0.44 million was 
accrued as charity payable.  

Distributions  
The interim Pay out by the fund during the fiscal year ended June 30, 2025 was 2.25 per unit. Total 
distribution made by the fund was 43 million. 

SWWF Disclosure 
Not Applicable  

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

Range (Units) No. of investors 

1 - 9,999 2783 

33
10,000 - 49,999 265 

50,000 - 99,999 38 

100,000 - 499,999 14 

500,000 and above 3 

Total 3,103 
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MZNP-ETF Benchmark



 

Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  0 0 0 0 

Percentage 0% 0% 0% 0% 

 
The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 
 

http://www.almeezangroup.com/
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18.3 Credit risk

18.3.1 Credit risk is the risk that the counterparty to a financial instrument will cause a financial loss to the Fund by failing to
discharge its obligation as it falls due. Credit risk arises from deposits with banks and financial institutions, profit
receivable on bank deposits and receivable against sale of investments.

Credit risk arising on financial assets is monitored through a regular analysis of financial position of brokers and other
parties. In accordance with the risk management policy of the Fund, the investment manager monitors the credit
position on a daily basis which is reviewed by the Board of Directors of the Management Company on a quarterly
basis

The table below analyses the Fund's maximum exposure to credit risk:

Balance as per
statement of
assets and

Maximum
exposure to
credit risk

Balance as per
statement of
assets and

liabilities

Maximum

exposure to
credit risk

(Rupees in '000)

Balances with bank
Investments
Receivable against sale of investments
Deposits and profit receivables

1.689
292,963
44,426

272
339,350

1 ,689

44,426
272

46.387

3,304
96,601
4,789

229
104,923

3,304

4,789
229

8,322

The maximum exposure to credit risk before any credit enhancement as at June 30, 2025 is the carrying amount of
the financial assets. Investment in equity securities, however, are not exposed to credit risk and have been excluded
from the above analysis.

There is a possibility of default by participants or failure of the financial market / stock exchanges, the depositories,
the settlements or clearing systems, etc. Settlement risk on equity securities is considered minimal because of
inherent controls established in the settlement process. The Fund's policy is to enter into financial contracts in
accordance with internal risk management policies and instruments guidelines approved by the Investment
Committee

18.3.2 Credit quality of financial assets

The Fund's significant credit risk (excluding credit risk relating to settlement of equity securities) arises mainly on
account of its placements in banks and related profit receivable thereon, and receivable against sale of investments.
The credit rating profile of balances with banks is as follows:

% of financial assets
exposed to credit risk
2025 2024Rating

AAA 100.00% 100.00%

18.3.3 Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly affect groups of
counterparties whose aggregate credit exposure is significant in relation to the Fund's total credit exposure. As
transactions are entered with credit worthy parties and are within the regulatory limits, therefore any significant
concentration of credit risk is mitigated..

All financial assets of the Fund as at June 30, 2025 and June 30. 2024 are unsecured and are not impaired.

19 FAIR VALUE MEASUREMENT

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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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 295,469 97,353 69,473 

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 15.5347 13.5213 7.8147

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

(ex-distribution) 15.5347 13.5213 7.8147

Highest offer price per unit (Rs.) 19.2609 14.5843 8.4643

Lowest offer price per unit (Rs.) 13.1122 7.8146 7.3740

Highest redemption price per unit (Rs.) 19.2609 14.5843 8.4643

Lowest redemption price per unit (Rs.) 13.1122 7.8146 7.3740

Distribution (%)

Interim 22.5 10.00 - 

Final - - - 

Date of distribution

Interim June 27, 2025 June 28, 2024 - 

Final - - - 

Income distribution (Rupees in '000) 42,795 7,200 - 

Growth distribution (Rupees in '000)

Total return (%) 31.76 85.78 (1.32)

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 31.76% 56.46% 34.17%

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

as well as up. 

MEEZAN PAKISTAN EXCHANGE TRADED FUND

PERFORMANCE TABLE
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