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Performance Review 
During the fiscal year 2026, Meezan Asset Allocation Fund provided a positive return of 24.94% to its 
investors. 

MAAF Benchmark 

Net Asset Value as on June 30, 2025 95.0216   

Net Asset Value as on June 30, 2026 118.7184   

Change (Points) 23.70  

Return During the Period - Net 24.94%   34.88% 

Under performance 14.24% 

Benchmark: Combination of KMI-30 Index, 75% six (6) months PKISRV rates + 25% six (6) months 
average of the highest rates on saving account of three (3) AA rated scheduled Islamic Banks or 

Islamic windows of Conventional Banks as selected by MUFAP, and 90% three (3) months PKISRV 
rates + 10% three (3) months average of the highest rates on saving account of three (3) AA rated 
scheduled Islamic Banks or Islamic windows of Conventional Banks as selected by MUFAP on the 

basis of actual proportion held by the CIS. 

Meezan Asset Allocation Fund posted a total income of Rs. 268 million during FY26 as compared to total 
income of Rs. 216 million last year. Total income comprised of realized and unrealized income on 
investments of Rs. 91 million and Rs. 111 million respectively. Dividend income and profit on saving 
account with banks comprised of Rs. 53 million and 13 million respectively. After accounting for expenses 
of Rs. 68 million, the fund posted a net income of Rs. 200 million. The net assets of the Fund as at June 30, 
2026 were Rs. 1,499 million as compared to Rs. 593 million at the end of last year depicting an increase of 
153%. 

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, 2026 an amount of Rs. 2 million was 
accrued as charity payable. 

Distributions  
No interim distribution in the form of cash dividend was made during the fiscal year. 
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Ref no: IBSA/ESA/26/63 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor –Meezan Asset Allocation Fund (MAAF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the Tenth year of operations of 

Meezan Asset Allocation Fund (the “MAAF” or the “Fund”) under management of Al Meezan Investment 

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

Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in 

accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah 

compliance of the Fund’s activity. 

In the capacity of Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been 

issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.  

Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio 

of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-

compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross 

revenue should be less than 5%; (v)  Illiquid assets to total assets should be at least 25% and (vi) Market price 

per share should be at least equal to or greater than net liquid assets per share  In addition to the above criteria, 

day trading, short sell and trading of right shares (LOR) before subscription are not allowed.  

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

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

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

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

prepared by the Management Company to comply with the Shariah Advisor’s guidelines. 

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

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

30, 2026 have been in compliance with the Shariah principles. 

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

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

by us. 

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

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

and in the Hereafter, and forgive our mistakes. 

And Allah knows the best. 

________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 
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Performance Review 
During the fiscal year 2026, Meezan Dividend Yield Plan managed under Meezan Dynamic Asset Allocation 
Fund provided a positive return of 35.50% to its investors for the year ended June 30, 2026 as compared 
to its benchmark return of 34.88%  

MDYP Benchmark 

Net Asset Value as on June 30, 2025 67.8166   

Net Asset Value as on June 30, 2026 86.8344   

Change (Points) 19.0178   

Return During the Period - Net 35.50% 34.88%    

Outperformance 0.62% 

Benchmark: Combination of KMI-30 Index, 75% six (6) months PKISRV rates + 25% six (6) months 
average of the highest rates on saving account of three (3) AA rated scheduled Islamic Banks or 

Islamic windows of Conventional Banks as selected by MUFAP, and 90% three (3) months PKISRV 
rates + 10% three (3) months average of the highest rates on saving account of three (3) AA rated 
scheduled Islamic Banks or Islamic windows of Conventional Banks as selected by MUFAP on the 

basis of actual proportion held by the CIS. 

Meezan Dividend Yield Plan Managed under Meezan Dynamic Asset Allocation Fund posted a total income 
of Rs. 208 million during FY26. Total income comprised of realized and unrealized income on investments 
of Rs. 60 million and Rs. 97 million respectively. Dividend income and profit on saving account with banks 
comprised of Rs. 43 million and 8 million respectively. After accounting for expenses of Rs. 46 million, the 
fund posted a net income of Rs. 162 million. The net assets of the Fund as at June 30, 2026 were Rs. 1,358 
million as compared to Rs. 293 million at the end of last year depicting increase of 363%. The net asset 
value per unit as at June 30, 2026 was Rs. 86.8344 as compared to Rs. 67.8166 per unit as on June 30, 2025. 

The fund aims to earn a potentially high return through asset allocation between Shariah Compliant 
Equity Instruments, Shariah Compliant Fixed Income and Money Market Instruments and any other 
Shariah Compliant instrument as permitted by the SECP and Shariah Advisor. 
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Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor –Meezan Dynamic Asset Allocation Fund (MDAAF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from August 28, 2025 to June 30, 2026 was the second year of operations of 

Meezan Dynamic Asset Allocation Fund (the “MDAAF” or the “Fund”) under management of Al Meezan 

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

Ashraf Usmani, am the Shariah Advisor of the Fund and issuing the Shariah Advisor Report (the “Report”) in 

accordance with the Trust Deed of the Fund. The scope of the Report is to express an opinion on the Shariah 

compliance of the Fund’s activity. 

In the capacity of Shariah Advisor, Guidelines and polices for Shariah compliant equity investments have been 

issued to the Fund. Management Company must adhere the guidelines and policies issued by Shariah Advisor.  

Criteria for Shariah compliance of equity investments includes (i) Nature of business should be halal; (ii) Ratio 

of interest-bearing debt to total assets should be less than 37%; (iii) Ratio of investment in Shariah non-

compliant activities to total assets should be less than 33%; (iv) Ratio of Shariah non-compliant income to gross 

revenue should be less than 5%; (v) Illiquid assets to total assets should be at least 25% and (vi) Market price 

per share should be at least equal to or greater than net liquid assets per share  In addition to the above criteria, 

day trading, short sell and trading of right shares (LOR) before subscription are not allowed.  

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

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

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

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

prepared by the Management Company to comply with the Shariah Advisor’s guidelines. 

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

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

30, 2026 have been in compliance with the Shariah principles. 

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

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

by us. 

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

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

and in the Hereafter, and forgive our mistakes. 

And Allah knows the best. 

__________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 







YOUSUF ADIL 
PACE ALIGNED ... 

INDEPENDENT AUDITOR'S REPORT 

Yousuf Adil 
Chartered Accountants 
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Karachi-75350 

Pakistan 

Tel: +92 (021) 3454 6494-7 
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To the unit holders of Meezan Dynamic Asset Allocation Fund 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Meezan Dynamic Asset Allocation Fund (the Fund), which comprise the 
statement of assets and liabilities as at June 30, 2026, the income statement, the statement of comprehensive income, 
the statement of movement in unit holders' fund, and the statement of cash flows for the year then ended, and notes 
to the financial statements, including material accounting policy information and other explanatory information. 

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Fund as 
at June 30, 2026, and of its financial performance and its cash flows for the year then ended in accordance with 
accounting and reporting standards as applicable In Pakistan. 

Basis for opinion 

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

Key audit matter 

Key audit matter is the matter that, in our professional Judgment, was of most significance in our audit of the financial 
statements of the current year.This matter was addressed in the context of our audit of the financial sta1ements as a 
whole, and in forming our opinion thereon, and we do not provide a separate opinion on this matter. 

Following is the key audit matter: 

S.No.

1 

Key audit matter 

Valuation and existence of investment 

As disclosed in note 6 to the financial statements, 
the investments held by the Fund amounts to Rs. 
1,229.455 million as at June 30, 2026. 

The total Investment amount is the significant 
account balance on the statement of assets and 
liabilities. This Is one of the main drivers of the 
Fund's performance and thus risk exists on this 
balance. The Fund invests primarily in equity 
shares and there is a risk that these investments 
are incorrectly valued. 

How the matter was addressed In our audit 

In this respect, we performed the following procedures: 

• 

• 

• 

reviewed the processes and key controls relating 
to existence and valuation; 

independently verified existence of investments in 
Shares through confirmation from Central 
Depository Company {CDC) as a trustee; 

tested valuation of investments In Shares held as 
at June 30, 2026 by verifying the average rates 
quoted on a widely used Pakistan Stock Exchange 
(PSX) rates; 

SO 2 DOI Ccrhf, :l Snee 2017 
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