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

Meezan Rozana Amdani Fund (the “MRAF” or the “Fund”) under management of Al Meezan Investment 

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

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

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

compliance of the Fund’s activity. 

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

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

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

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

the Management Company to comply with the prescribed criteria. 

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

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

30, 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 account 

(where applicable). 

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

and in the Hereafter, and forgive our mistakes. 

And Allah knows the best. 

__________________________________ 

Dr. Muhammad Imran Ashraf Usmani 

Shariah Advisor 
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9.2 Sindh sales tax is levied at the rate of 15% under the Sindh !;,ales Tax on Services Act, 2011 (2025: 15%) on the 
Management Company's remuneration and any reimbursable expenditure to the Management Company. 

9.3 The SECP, vide S.R.O.600(I)12025 dated April 10, 2025, issued amendments in respect of expenses chargeable 
to CISs as prescribed in Schedule XX of the NBFC Regulations, from which the chargeabllily of expenses related 
to selling and marketing and registrar services, accounting, operation and valuation services has been excluded. 

10 

The Management Company in pursuance of the above requirement did not charge the above-mentioned expenses 
in the year ended June 30, 2026. 

During the year ended June 30, 2025, the Management Company has charged expenses related to selling and 
marketing at the rates ranging from 0.18% to 0.32% of the average daily net assets of the Fund and in relation to 
registrar services, accounting, operation and valuation services at the rates ranging from 0.0245% to 0.0298% of 
the average daily net assets of the Fund. 

PAYABLE TO CENTRAL DEPOSITORY COMPANY OF 
PAKISTAN LIMITED· TRUSTEE 

Remuneration of the Trustee 
Sindh sales tax payable on remuneration of the Trustee 
COS charges payable 

Note 

10.1 
10.2 

2026 2025 

--Rupees In '000'--

3,458 
519 

3 977 

3,325 
500 

2,867 
6,692 

10.1 The Trustee is entitled to a monthly remuneration for services rendered to the Fund under the provisions of the 
Trust Deed at the rate of 0.055% (2025: 0.055%) per annum of the average daily net assets of the Fund. 

10.2 Sindh sales tax is levied at the rate of 15% under the Sindh Sales Tax on Services Act, 2011 (2025: 15%) on the 
Trustee remuneration. 

11 PAYABLE TO THE SECURITIES AND EXCHANGE 

COMMISSION OF PAKISTAN 

Fee payable 

Note 

11.1 

2026 2025 

--Rupees in '000'--

4 715 4,602 

11.1 In accordance with the NBFC Regulations, a Collective Investment Scheme (CIS) is required to pay non­
refundable fee to the Securities and Exchange Commission of Pakistan (SECP). Accordingly, the Fund has 
charged SECP fee at the rate of 0.075% (2025: 0.075%) per annum of the daily net assets during the year.

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

12 ACCRUED EXPENSES AND OTHER LIABILITIES 

Auditor's remuneration payable 
Brokerage payable 
Shariah advisor fee payable 
Shariah audit fee payable 
Withholding tax payable on dividends 
Zakat payable 
Capital Gain Tax payable 
Inter bank funds transfer (IBFT) charges payable 
Other payable 

13 CONTINGENCIES AND COMMITMENTS 

Note 2026 2025 

--Rupees in  '000'--

735 
376 
547 
175 

138,401 
238 
196 

1,316 
3,529 

145.513 

816 
359 

1,075 

168,818 
770 

909 
12 

172 759 

There were no contingencies and commitments outstanding as at June 30, 2026 and June 30, 2025. 

14 AUDITOR'S REMUNERATION 

Annual audit fee 
Half year1y review fee 
Out of pocket expenses and Sindh sales tax 

15 TOTAL EXPENSE RATIO 

2026 2025 
---Rupees in '000'--

700 
300 
199 

1 199 

700 
300 
166 

1 166 

The Total Expense Ratio (TER) of the Fund as at June 30, 2026 is 1.42% (2025: 1.36%) which includes 
government levies which is O 25% (2025: 0 24%) such as sales taxes, annual fee to the SECP etc. 
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