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Performance Review 
During FY26, Meezan Islamic Fund (MIF) provided a positive return of 33.02% to its investors and KSE 
Meezan Index (KMI 30) - Benchmark increased by 39.18% to close at 257,327 pts. 

MIF 
KMI-30 

(Benchmark) 

Net Asset Value (NAV) as on June 30, 2025 Rs. 129.01 184,886 

Net Asset Value (NAV) as on June 30, 2026 Rs. 170.59 257,327 

Change (Points) 41.58 72,441 

* Return During the Year 33.02% 39.18% 

* The performance data has been computed NAV to NAV with dividend reinvested

MIF posted a total income of Rs. 17,281 million in the fiscal year 2026 as compared to a total income of 
Rs. 16,888 million last year. Total income comprised of realized and unrealized gains on investments of 
Rs. 4,271 million and Rs. 10,234 million respectively. Dividend income contributed Rs. 2,657 million to 
income, while profit on saving accounts with banks amounted to Rs. 119 million. After accounting for 
expenses of Rs. 2,540 million, the Fund posted a net income of Rs. 14,741 million. The net assets of the 
Fund as at June 30, 2026 were Rs. 70,430 million as compared to Rs. 43,811 million at the end of year 
depicting an increase of 61%. The net asset value per unit as at June 30, 2026 was Rs. 170.5878 as 
compared to Rs. 129.0058 per unit as on June 30, 2025. 
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Ref no: IBSA/ESA/26/73 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Islamic Fund (MIF) 

August 10, 2026/Safar 26, 1448 AH 

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

Meezan Islamic Fund (the “MIF” 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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pwc kF·FERGUSON&Co. 

lNDEPENDEI\"11' AUDITOR'S REPORT 

To the Unit holders of Meczan Islamic Fund 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the financial statements of Meezan Islamic Fund, which comprise the statement of assets 
and liabilities as at June 30, 2026, and the income statement, the statement of comprehensive income, 
statement of movements in unit holders' fund and cash flow statement for the year then ended, and notes 
to the financial statements, including material accounting policy information. 

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

Basis for Opinion 

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

Key Audit Matters 

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

Following is the key audit matter: 

S.No. Key Audit Muller How the n1attcr w2.s addressed in our aud1t 

1 Net Asset Value (NAV) (Refer notes s & 6 to the financial statements) 
Balances with banks and investments constitute Our audit procecures a.11ongsl others incbded Llie follo\\�ng: the most significant components oflhc net asset , . . · · · I value. Balances with banks aggregated to • O�lamcd m<lep�ndent confirmatio_ns for venfymg t_he Rs. 1,115.12 million and investments of the Fund I existence of the investment portfolio a�d �alances with amounted to Rs. 69,126.si million as at banks as at June 30, 2026 and traced 1t with �he books June 30, 2026. and rec?rds of the Ft:nd. �ere such confinnat1ons were • not available, alternate audit procedures were performed; The existence of balances with banks and the existence and proper valuation of in\'estments • for the determination of NAV of the Fund as at June 30, 2026 was considered a high risk area 

Re-performed valuation to assess that investments are carried as per the valuation methodology specified in the accounting policies; and and therefore we considered this as a key audit • Obtained bank rcconcili:ition stat1:mcnts and tested I matter. ------- --� reconciling items on a sample basi_s_. ______ __, 

www.pwc.com/pk 

A. F. FERGUSON & CO., Chartered Accountants, a member firm of the PwC network, State Life Building No. 1-C, I. I. Chundrigar Road, P.O. Box 4716, Karachi-74000, Pakistan Tel: +92 (21) 32426682-6/32426711-5; Fax: +92 (21) 32415007 
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Performance Review 
During FY26, Al Meezan Mutual Fund (AMMF) provided a positive return of 29.87% to its investors and 
the KSE Meezan Index (KMI 30) - Benchmark increased by 39.18% to close at 257,327 pts. 

AMMF KMI-30 
(NAV) (Benchmark) 

Net Asset Value (NAV) as on June 30, 2025- Rs. 39.88 184,886 

Net Asset Value (NAV) as on June 30, 2026- Rs. 51.54 257,327 

Change (Points) 11.66 72,441 

* Return During the Period 29.87% 39.18% 

* The performance data has been computed NAV to NAV with dividend reinvested

AMMF posted a total income of Rs. 5,261 million in the fiscal year 2026 as compared to a total income 
of Rs. 4,399 million last year. Total income comprised of realized gain and unrealized gain on 
investments of Rs. 1,590 million and Rs. 2,635 million respectively. Dividend income contributed Rs. 
989 million to income, while profit on saving accounts with banks amounted to Rs. 47 million. After 
accounting for expenses of Rs. 958 million, the Fund posted a net income of Rs. 4,302 million. The net 
assets of the Fund as at June 30, 2026 were Rs. 26,457 million as compared to Rs. 12,926 million last 
year depicting increase of 105%.  The net asset value per unit as at June 30, 2026 was Rs. 51.5384 as 
compared to Rs. 39.8818 per unit as on June 30, 2025.  
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Ref no: IBSA/ESA/26/60 

Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Al Meezan Mutual Fund (AMMF) 

August 10, 2026/Safar 26, 1448 AH 

Alhamdulillah, the period from July 1, 2025 to June 30, 2026 was the Thirty-first. year of operations of 

Al Meezan Mutual Fund (the “AMMF” 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 





IBDO 

4. Our Independence and Quality Management

We have complied with the independence and other ethical requirements of the Code of Ethics for 

Chartered Accountants issued by the Institute of Chartered Accountants of Pakistan, which is founded

on fundamental principles of integrity, objectivity, professional competence and due care,

confidentiality and professional behavior.

The firm applies International Standard on Quality Management (ISQM) 1 "Quality Management for

firms that perform Audit or Reviews of Financial Statements, or Other Assurance or Related Services

Engagements" which requires the firm to design, implement and operate a system of quality

management including policies or procedures regarding compliance with ethical requirements,

professional standards and applicable legal and regulatory requirements.

5. Our responsibility and summary of the work performed

Our responsibility in connection with this engagement is to express an opinion on compliance of the
Fund financial arrangements, contracts, and transactions having Shariah implications with Shariah

principles, in all material respects, for the year ended June 30, 2026 based on the evidence we have
obtained. We conducted our reasonable assurance engagement in accordance with International

Standard on Assurance Engagements ·3000, 'Assurance Engagements other than audits or reviews of

historical financial statements', issued by the International Auditing and Assurance Standards Board.

That standard requires that we plan and perform this engagement to obtain reasonable assurance about

whether the compliance of the Fund's financial arrangements, contracts, and transactions having
Shariah implications with Shariah principles is free from material misstatement.

The procedures selected by us for the engagement depend on our judgement, including the assessment
of the risks of material non-compliance with the Shariah principles. In making those risk assessments,

we considered and tested the internal control relevant to the Fund's compliance with the Shariah

principles in order to design procedures that are appropriate in the circumstances, but not for the

purpose of expressing an opinion on the effectiveness of the Fund's internal control. We have designed

and performed necessary verification procedures on various financial arrangements, transactions

having Shariah implications, and related policies and procedures based on judgmental and systematic

samples with regard to the compliance of Shariah principles (criteria specified in para 2 above).

We believe that the evidence we have obtained through performing our procedures was sufficient and
appropriate to provide a basis for our opinion.

BOO Ebrahim & Co. Chartered Accountants BOO Ebrahim & Co., a Pakistan r�11tered partn<•rsh1p hrm " a membe f BOO I and forms part of the international BOO network of indcpe�dent mcm�r\rms. 
nternat1onat L1m1ted. a UK compan1 l1m1ted by auarantce, 
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