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REPORT OF THE FUND MANAGER 
Meezan Financial Planning Fund of Funds (MFPF) 

 
Type of Fund 
Open-end Shariah Compliant (Islamic) Fund of Funds Scheme. 
 
Objective 
The fund aims to generate returns on Investments as per respective Allocation Plans by investing in 
Shariah Compliant Fixed Income and Equity Mutual Funds in line with risk/return preference of the 
investor. 
 
Strategy and Investment Policy 
MFPF has five Allocation Plans which allow investors to invest according to their risk tolerance levels. 
 
Aggressive Allocation Plan 
This Allocation Plan is suitable for Investors having a relatively higher risk tolerance and/or wish to save 
for long term. It shall invest at least 65% of its net assets in Shariah Compliant Equity Funds, while the 
remaining portion is allocated to Shariah Compliant Fixed Income Funds. 
 
Moderate Allocation Plan 
This Allocation Plan is suitable for Investors having a relatively moderate risk tolerance and/or wish to 
save for medium to long term. It shall invest at least 45% of its net assets in Shariah Compliant Equity 
Funds, while the remaining portion is allocated to Shariah Compliant Fixed Income Funds 
 
Conservative Allocation Plan 
This Allocation Plan is suitable for Investors having a relatively low risk tolerance and/or wish to save 
for short to medium term. It shall invest at least 20% of its net assets in Shariah Compliant Equity Funds, 
while the remaining portion is allocated to Shariah Compliant Fixed Income Funds. 
 
Very Conservative Allocation Plan 
This Allocation Plan is suitable for Investors having a low risk tolerance and/or wish to save for short to 
medium term. It shall invest 100% of its net assets in Shariah Compliant Fixed Income Funds. 
 
Meezan Asset Allocation Plan – I (MAAP I) 
These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance. 
 
In line with these different allocation plans, the benchmarks are also a combination of KSE Meezan Index 
30’s performance and average 6-month Islamic bank deposits as per the following detail: 
 

  



 

 

Aggressive Allocation Plan  
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. 

 Moderate Allocation Plan  

Conservative Allocation Plan  

Very Conservative Allocation Plan 

Meezan Asset Allocation Plan - I 

 
Performance Table with Benchmark 
 

  Returns - FY24 

   
MFPF - Aggressive  47.76% 
Benchmark 38.23% 
    
MFPF - Moderate 36.27% 
Benchmark 30.86% 
    
MFPF - Conservative 23.79% 
Benchmark 22.11% 
    
MFPF -V. Conservative 10.62% 
Benchmark 11.76% 
   
MFPF - MAAP I 46.47% 
Benchmark 33.85%   

 
Aggressive Allocation Plan  
The Aggressive Allocation Plan posted a total income of Rs. 53 million in FY25 as compared to a total 
Income of Rs. 33 million last year. Total income comprised of realized gain on investments of Rs. 48 million 
while the unrealized gain on investments of Rs. 3 million. Dividend income and profit on saving account 
with banks amounted to Rs. 1 million and Rs. 0.2 million respectively. After accounting for expenses of Rs. 
0.6 million, the Fund posted a net income of Rs. 52 million. The net assets of the Fund as at June 30, 2025 
were Rs. 196 million as compared to Rs. 88 million at the end of last year depicting an increase of 123%. 
 
Moderate Allocation Plan  
The Moderate Allocation Plan posted a total income of Rs. 30 million in FY25 as compared to a total Income 
of Rs. 26 million last year. Total income comprised of realized gain on investments of Rs. 26 million while 
the unrealized gain on investments of Rs. 2 million. Dividend income and profit on saving account with 
banks amounted to Rs. 2 million and Rs. 0.3 million.  After accounting for expenses of Rs. 0.4 million, the 
Fund posted a net Income of Rs. 30 million. The net assets of the Fund as at June 30, 2025 were Rs. 150 
million as compared to Rs. 69 million at the end of last year depicting an increase of 117%. 
 
Conservative Allocation Plan  
The Conservative Allocation Plan posted a total Income of Rs. 16 million in FY25 as compared to a total 
Income of Rs. 17 million last year. Total income comprised of realized gain on investments of Rs. 13 million 
while the unrealized gain on investments of Rs. 1 million. Dividend income and profit on saving account 
with banks amounted to Rs. 2 million and Rs. 0.2 million respectively. After accounting for expenses of Rs. 
0.3 million, the Fund posted a net income of Rs. 15 million. The net assets of the Fund as at June 30, 2025 



 were Rs. 93 million as compared to Rs. 49 million at the end of last year depicting an increase of 90%. 

Very Conservative Allocation Plan 
The Very Conservative Allocation Plan posted a total Income of Rs. 1 million. Total income mainly 
comprised of realized gain on investments of Rs. 0.6 million. Dividend income and profit on saving account 
with banks amounted to Rs. 0.08 million and Rs. 0.11 million respectively. After accounting for expenses of 
Rs. 0.05 million, the Fund posted a net income of Rs. 0.7 million. The net assets of the Fund as at June 30, 
2025 were Rs. 15 million as compared to Rs. 1 million at the end of last year depicting an increase of 1341%. 

Meezan Asset Allocation Plan – I (MAAP-I) 
Meezan Asset Allocation Plan-I posted a total income of Rs. 43 million during FY25 as compared to a total 
Income of Rs. 34 million last year. Total income comprised of realized gain on investments of Rs. 39 million 
while the unrealized income on investments of Rs. 2 million. Dividend income and profit on saving account 
with banks amounted to Rs. 1 million and Rs. 0.03 million respectively. After accounting for expenses of Rs. 
0.5 million, the Fund posted a net income of Rs. 43 million. The net assets of the Fund as at June 30, 2025 
were Rs. 135 million as compared to Rs. 93 million at the end of last year depicting an increase of 45%. 

Distributions 
The Interim Pay out by the plans of the Fund during the fiscal year ended June 30, 2025 was Rs. 1.75 per 
unit (3.5%) in Aggressive Allocation Plan, Rs. 2.55 per unit (5.10%) in Moderate Allocation Plan, Rs. 3.25 
per unit (6.50%) in Conservative Allocation Plan, Rs. 4.80 per unit (9.60%) in Very Conservative Allocation 
Plan and Rs. 1.50 per unit (3.00%) in Meezan Asset Allocation Plan I. Total distribution made by the plans 
of the fund was Rs. 1 million in Aggressive Allocation Plan, Rs. 2 million in Moderate Allocation Plan, Rs. 2 
million in Conservative Allocation Plan, Rs. 0.114 million in Very Conservative Allocation Plan and Rs. 2 Mn 
in Meezan Asset Allocation Plan I. 

SWWF Disclosure 
Not Applicable  

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

Breakdown of unit holdings by size 

Range (Units) 
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No. of investors 

1 - 9,999 586 381 312 51 5 

10,000 - 49,999 368 170 108 26 7 

50,000 - 99,999 156 124 69 9 10 

100,000 - 499,999 102 74 35 5 1 

500,000 and above 87 61 45 7 13 

Total 1,299 810 569 98 36 

















Annual Report’25
03862

ANNUAL REPORT JUNE - 2025



Annual Report’25
03863

ANNUAL REPORT JUNE - 2025



Annual Report’25
03864

ANNUAL REPORT JUNE - 2025



Annual Report’25
03865

ANNUAL REPORT JUNE - 2025



Annual Report’25
03866

ANNUAL REPORT JUNE - 2025



867 ANNUAL REPORT JUNE - 2025



868
ANNUAL REPORT JUNE - 2025



Annual Report’25
03869

ANNUAL REPORT JUNE - 2025



Annual Report’25
03870

ANNUAL REPORT JUNE - 2025



Annual Report’25
03871

ANNUAL REPORT JUNE - 2025



Annual Report’25
03872

ANNUAL REPORT JUNE - 2025



Annual Report’25
03873

ANNUAL REPORT JUNE - 2025



Annual Report’25
03874

ANNUAL REPORT JUNE - 2025



Annual Report’25
03875

ANNUAL REPORT JUNE - 2025



Annual Report’25
03876

ANNUAL REPORT JUNE - 2025



Annual Report’25
03877

ANNUAL REPORT JUNE - 2025



Annual Report’25
03878

ANNUAL REPORT JUNE - 2025



Annual Report’25
03879

ANNUAL REPORT JUNE - 2025



Annual Report’25
03880

ANNUAL REPORT JUNE - 2025



Annual Report’25
03881

ANNUAL REPORT JUNE - 2025



Annual Report’25
03882

ANNUAL REPORT JUNE - 2025



Annual Report’25
03883

ANNUAL REPORT JUNE - 2025



Annual Report’25
03884

ANNUAL REPORT JUNE - 2025



Annual Report’25
03885

ANNUAL REPORT JUNE - 2025



Annual Report’25
03886

ANNUAL REPORT JUNE - 2025



Annual Report’25
03887

ANNUAL REPORT JUNE - 2025



Annual Report’25
03888

ANNUAL REPORT JUNE - 2025



Annual Report’25
03889

ANNUAL REPORT JUNE - 2025



Annual Report’25
03890

ANNUAL REPORT JUNE - 2025



PERFORMANCE TABLE

MEEZAN FINANCIAL PLANNING FUND OF FUNDS

Aggressive  Moderate Conservative MAAP-I Very Conservative

Net assets (Rs. '000) 195,887            149,736             93,048 134,522 15,449 
Net assets value / redemption price per unit 
  as at June 30 (Rs.) 149.8338          125.0377          110.0676          120.4650            50.8622 

Offer price per unit as at June 30 (Rs.) 153.2799          127.1946          111.3333          - 51.4471 
Highest offer price per unit (Rs.) 154.3496          129.1483          114.0308          - 56.2690 
Lowest offer price per unit (Rs.) 102.5929          94.4240             92.6221            - 50.9105 
Highest redemption price per unit (Rs.) 150.8794          126.9583          112.7344          121.2873            55.6293 
Lowest redemption price per unit (Rs.) 100.2864          92.8229             91.5691            82.1457 50.3317 

Distribution (%) 3.50 5.10 6.50 3.00 9.60 
Dates of distribution (Interim) June 27, 2025 June 27, 2025 June 27, 2025 June 27, 2025 June 27, 2025
Return (%) 47.76 36.27 23.79 46.47 10.62 

Aggressive  Moderate Conservative MAAP-I Very Conservative

Net assets (Rs. '000) 87,724 68,742 48,810 93,058 1,072 
Net assets value / redemption price per unit 
  as at June 30 (Rs.) 102.6068          93.6467             91.5529            83.2857 50.3218 

Offer price per unit as at June 30 (Rs.) 104.9257          95.2340             92.5874            - 50.8904 
Highest offer price per unit (Rs.) 119.6621          111.6272          100.8446          - 58.9419 

Lowest offer price per unit (Rs.) 76.8040            76.4352             76.1236            - 50.5650 
Highest redemption price per unit (Rs.) 117.0176          109.7667          99.7178            91.9315 58.2833 
Lowest redemption price per unit (Rs.) 75.1066            75.1613             75.2731            61.2221 50.0000 

Distribution (%) 28.00 32.00 16.40 17.00 16.00 

Dates of distribution (Interim) June 28, 2024 June 28, 2024 June 28, 2024 June 28, 2024 June 28, 2024
Return (%) 55.25 45.89 32.52 49.92 19.42 

Aggressive  Moderate Conservative MAAP-I

Net assets (Rs. '000) 64,067 62,197 59,135 71,100 

Net assets value / redemption price per unit 
  as at June 30 (Rs.) 75.1080            75.1618             75.2744            61.2238 
Offer price per unit as at June 30 (Rs.) 76.8054            76.4357             76.1250            -
Highest offer price per unit (Rs.) 79.8345            76.9478             76.1584            -

Lowest offer price per unit (Rs.) 71.8594            71.4383             69.0776            -
Highest redemption price per unit (Rs.) 78.0702            75.6653             75.3075            65.1087 

Lowest redemption price per unit (Rs.) 70.2713            70.2477             68.3058            58.0119 
Distribution (%) - - - 4.40 
Dates of distribution (Interim) - - - June 27, 2023
Return (%) 1.13 5.29 9.81 3.20 

As at June 30, 2025

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

As at June 30, 2023

As at June 30, 2024
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The investment objective of the Fund is to actively allocate its 
portfolio between the equity schemes and fixed income/money 
market schemes based on the macroeconomic view of the fund 

manager on such asset classes.

M E E Z A N

S T R AT E G I C  A L L O C AT I O N  F U N D

P A T H W A Y S  T H R O U G H  N E W  R E A L M S

The Meezan Strategic Allocation Fund provides a horizon of 
adaptability and shifting opportunities.
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REPORT OF THE FUND MANAGER 
Meezan Strategic Allocation Fund (MSAF) 

 
Type of Fund 
MSAF is a perpetual Shariah Compliant (Islamic) Fund of Funds Scheme. 
 
Objective 
The objective of Meezan Strategic Allocation Fund (MSAF) is to earn potentially high returns through 
investment as per respective Allocation Plans by investing in Shariah Compliant Fixed Income / Money 
Market and Equity based Collective Investment Schemes. 
 
Strategy and Investment Policy 
MSAF has five Allocation Plans which allow investors to invest according to their risk tolerance levels. 
 
These are closed end Plans which are suitable for Investors having a relatively moderate risk tolerance 
and/or wish to earn a relatively higher return over the medium term. These can switch exposure 
between Shariah compliant equity and fixed income mutual funds without any minimum or maximum 
limits, subject to expectations regarding the market performance. 
 
In line with these different allocation plans, the benchmarks are also a weighted average combination of 
KSE Meezan Index 30 and Fixed Income/Money Market Schemes performance, according to the invested 
percentages in both the asset classes. 
 

Meezan Strategic Allocation Plan - I 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 Strategic Allocation Plan - II 

Meezan Strategic Allocation Plan - III 

Meezan Strategic Allocation Plan - IV 

Meezan Strategic Allocation Plan - V 

 
Performance Table with Benchmark 

 
     

Returns - 
FY25 

   
MSAP I 50.05% 
Benchmark 33.80% 
    
MSAPII 49.59% 
Benchmark 31.63% 
    
MSAP III 47.14% 
Benchmark 32.87% 
    
MSAP IV 45.51% 
Benchmark 32.88% 
    
MSAP V 44.11% 
Benchmark 32.07%   



 

 

 

Meezan Strategic Allocation Plan - I  

The Meezan Strategic Allocation Plan – I posted a total income of Rs. 41 million in FY25 as compared to 
total income of Rs. 61 million last year. Total income comprised of realized and unrealized gain on 
investments of Rs. 34 million and Rs. 1 million respectively. Dividend income comprised of Rs. 3 
million.  After accounting for expenses of Rs. 0.5 million, the Fund posted a net income of Rs. 40 million. 
The net assets of the Fund as at June 30, 2025 were Rs. 110 million as compared to Rs. 94 million at the end 
of last year depicting a positive of 17%. 

Meezan Strategic Allocation Plan - II  

The Meezan Strategic Allocation Plan – II posted a total income of Rs. 19 million in FY25 as compared to 
total income of Rs. 39 million last year. Total income comprised of realized and unrealized gain on 
investments of Rs. 15 million and Rs. 1 million respectively. Dividend income comprised of Rs. 2 
million.  After accounting for expenses of Rs. 0.4 million, the Fund posted a net income of Rs. 18 million. 
The net assets of the Fund as at June 30, 2025 were Rs. 49 million as compared to Rs. 42 million at the end 
of last year depicting a positive of 17%. 

Meezan Strategic Allocation Plan - III  

The Meezan Strategic Allocation Plan – III posted a total income of Rs. 43 million in FY25 as compared to 
total income of Rs. 51 million last year. Total income comprised of realized and unrealized gain on 
investments of Rs. 36 million and Rs. 2 million respectively. Dividend income comprised of Rs. 4 
million.  After accounting for expenses of Rs. 0.5 million, the Fund posted a net income of Rs. 43 million. 
The net assets of the Fund as at June 30, 2025 were Rs. 117 million as compared to Rs. 101 million at the 
end of last year depicting a positive of 16%. 

Meezan Strategic Allocation Plan - IV 

The Meezan Strategic Allocation Plan – IV posted a total income of Rs. 27 million in FY25 as compared to 
total income of Rs. 29 million last year. Total income comprised of realized and unrealized gain on 
investments of Rs. 23 million and Rs. 1 million respectively. Dividend income comprised of Rs. 3 
million.  After accounting for expenses of Rs. 0.3 million, the Fund posted a net income of Rs. 27 million. 
The net assets of the Fund as at June 30, 2025 were Rs. 77 million as compared to Rs. 67 million at the end 
of last year depicting a positive of 15% 

Meezan Strategic Allocation Plan - V 

The Meezan Strategic Allocation Plan – V posted a total income of Rs. 14 million in FY25 as compared to 
total income of Rs. 14 million last year. Total income comprised of realized and unrealized gain on 
investments of Rs. 12 million and Rs. 0.6 million respectively. Dividend income comprised of Rs. 1 
million.  After accounting for expenses of Rs. 0.2 million, the Fund posted a net income of Rs. 14 million. 
The net assets of the Fund as at June 30, 2025 were Rs. 44 million as compared to Rs. 42 million at the end 
of last year depicting a positive of 5%. 
 
Distributions 
The Interim Payout by the Fund during the fiscal year ended June 30, 2025 was 3.7 per unit (7.40%) , 4.00 
per unit (8.00%), 3.50 per unit (7.00%), 3.50 per unit (7.00%) and 3.25 per unit (6.50%) in MSAP-I, MSAP-
II, MSAP-III, MSAP-IV and MSAP-V respectively. Total distribution made by the fund was Rs. 4.88 million, 
2.73 million, 5.20 million, 3.24 million and 1.56 million in MSAP-I, MSAP-II, MSAP-III, MSAP-IV and MSAP-
V respectively. 
 
SWWF Disclosure 
Not Applicable  

  



 

 

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

Range (Units) 
MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V 

No. of 
investor

s 

No. of 
investors 

No. of 
investors 

No. of 
investors 

No. of 
investor

s 1 - 9,999 5 12 5 6 3 

10,000 - 49,999 10 4 6 6 3 

50,000 - 99,999 18 26 15 5 6 
100,000 - 
499,999 

7 12 5 5 4 

500,000 and 
above 

31 21 25 16 6 

Total 71 75 56 38 22 
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The investment objective of the Fund is to provide maximum 
exposure to prices of Gold in a Shariah Compliant (Islamic) 
manner, by investing a significant portion of the Fund’s net assets 
in deliverable gold-based contracts available on Pakistan 

Mercantile Exchange (PMEX).

M E E Z A N

G O L D  F U N D

E T E R N A L  B R I L L I A N C E  P R E S E R V E D

With exposure to Shariah-compliant gold contracts, Meezan Gold 
Fund reflects the horizon of diversification & wealth preservation.



FUND INFORMATION
MANAGEMENT COMPANY 
Al Meezan Investment Management Limited
Ground Floor, Block "B", Finance & Trade Centre, Shahrah-e-Faisal 
Karachi 74400, Pakistan.
Phone (+9221) 35630722-6, 111-MEEZAN
Fax: (+9221) 35676143, 35630808
Website: www.almeezangroup.com
E-mail: info@almeezangroup.com

BOARD OF DIRECTORS OF THE MANAGEMENT COMPANY
Mr. Irfan Siddiqui Chairman 
Ms. Ayesha Umer  Non-Executive Nominee Director- PKIC
Ms. Danish Zuberi  
Mr. Feroz Rizvi  
Mr. Furquan Kidwai  

Independent Director 
Independent Director 
Independent Director

Mr. Imtiaz Gadar 
Mr. Saad Ur Rahman Khan  
Ms. Shazia Khurram  
Syed Amir Ali 
Syed Imran Ali Shah 

Chief Executive Officer
Non-Executive Nominee Director- PKIC 
Non-Executive Nominee Director- MBL 
Non-Executive Nominee Director- MBL  
Non-Executive Nominee Director- MBL

CHIEF FINANCIAL OFFICER 
Mr. Muhammad Shahid Ojha 

COMPANY SECRETARY    
Syed Haseeb Ahmed Shah

BOARD AUDIT COMMITTEE
Mr. Feroz Rizvi Chairman
Ms. Ayesha Umer   Member
Syed Imran Ali Shah   Member

BOARD RISK MANAGEMENT COMMITTEE
Mr. Saad Ur Rahman Khan   Chairman  
Mr. Furquan R. Kidwai  Member
Ms. Shazia Khurram   Member

BOARD HUMAN RESOURCES & REMUNERATION COMMITTEE
Mr. Irfan Siddiqui     Chairman
Mr. Furquan R. Kidwai   Member
Mr. Imtiaz Gadar   Member
Mr. Saad Ur Rahman Khan    Member

BOARD IT COMMITTEE
Mr. Furquan R. Kidwai 
Mr. Imtiaz Gadar 
Mr. Faiz Ur Rehman  

Chairman
Member
Subject Matter Expert

TRUSTEE 
Central Depository Company of 
Pakistan Limited 
CDC House, 99-B, Block B, 
S.M.C.H.S., Main Sharah-e-Faisal 
Karachi.

AUDITORS 
M/s Yousuf Adil
Chartered Accountants
Cavish Court, A-35 Shahrah-e-Faisal, 
K.C.H.S.U Block 7 & 8 Bangalore 
Town, Karachi

SHARIAH AUDITORS 
M/s Yousuf Adil
Chartered Accountants
Cavish Court, A-35 Shahrah-e-Faisal, 
K.C.H.S.U Block 7 & 8 Bangalore Town, 
Karachi

LEGAL ADVISER 
Bawaney & Partners 
3rd & 4th Floor, 68-C, Lane-13, 
Bokhari Commercial Area, Phase 
VI, DHA, Karachi. 

SHARIAH ADVISER 
Dr. Muhammad Imran Usmani
Jamia Darul Uloom Karachi
Korangi Industrial Area 
Karachi - 75180 

DISTRIBUTORS 
Al Meezan Investment Management Limited 
Meezan Bank Limited  

BANKERS TO THE FUND
1. Bank Al Habib Limited- Islamic Banking
2. Faysal Bank Limited
3. Sindh Bank Limited
4. UBL Ameen - Islamic Banking
5. Dubai Islamic Bank Limited
6. Meezan Bank Limited

TRANSFER AGENT 
Al Meezan Investment Management Limited

ahmed.nawaz
Rectangle




THE FUND MANAGER 
Meezan Gold Fund (MGF) 

Type of Fund 
Shariah compliant commodity fund that invests in physical gold to earn a return based on the 
commodity’s price fluctuation, based on PMEX prices. 

Objective 
Meezan Gold Fund (MGF) aims to provide maximum exposure to prices of Gold in a Shariah Compliant 
(Islamic) manner, by investing a significant portion of the Fund’s net assets in deliverable gold based 
contracts available on Pakistan Mercantile Exchange (PMEX) 

Investment Policy and Strategy 

The objective of MGF is to provide maximum exposure to prices of Gold in a Shariah Compliant manner, by 
investing a significant portion of the Fund’s net assets in deliverable gold based contracts available on 
Pakistan Mercantile Exchange (PMEX). The fund has a long-term time horizon whereby the investors 
are advised to invest for a tenor of three to five years. 

To meet the Fund’s investment objective, at least seventy percent (70%) of Fund’s net assets, will 
remain invested in deliverable gold based contracts, based on quarterly average investment calculated 
on daily basis, while the remaining net assets of the Fund shall be invested in cash and near cash 
instruments which include cash in bank accounts of Islamic banks and licensed Islamic banking windows 
of conventional banks (excluding TDR). However, at least 10% of the net assets of the Fund shall remain 
invested in cash and near cash instruments, based on monthly average calculated on daily basis. 

Asset Allocation 

As on June 30, 2025, the fund’s gold exposure was 82.86%, while 17.14% of the Total Assets was invested 
in cash & others. 

Performance Review 
Meezan Gold Fund posted a total income of Rs. 1,193 million during FY25 as compared to total Income Rs. 
125 million last year. Total income comprised of unrealized gains on investments in gold of Rs. 1,060 
million, while profit on saving accounts with bank of Rs. 58 million. Price Adjustment Charges contributed 
75 million in the net income. After accounting for expenses of Rs. 83 million, the fund posted a net income 
of Rs. 1,110 million. The net assets of the Fund as at June 30, 2025 were Rs. 5,372 million as compared to 
Rs. 1,719 million at the end of last year depicting an increase of 213%. 
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During the fiscal year 2025, Meezan Gold Fund provided a return 42.72% to its investors due to rise in 
international gold prices and PKR depreciation. 
 

  MGF  Benchmark 

     
Net Asset Value as on June 30, 2024 163.92 

  
    
    
Net Asset Value as on June 30, 2025 230.56 

  
    
    
Change (Points) 66.64 

  

        
Return During the Period - Net 42.72% 

 
37.23%     

    
Under performance – Net -6.21% 

  

   
Benchmark: Combination of 70% of relevant commodity’s future contract at PMEX and 30% 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. 

 
The interim Pay out by the Fund during the fiscal year ended June 30, 2025 was Rs. 3.50 per unit (7.00%). 
Total distribution made by the fund was Rs. 81 million. 
 
SWWF Disclosure 
Not Applicable  
 
Breakdown of unit holdings by size: 
(As on June 30, 2025) 

Range (Units) 
No. of 

Investors 

1 - 9,999 1,678 

10,000 - 49,999 1,489 

50,000 - 99,999 1,328 

100,000 - 499,999 678 

500,000 and above  1,140 

Total 6,313 
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2025 2024 2023

Net assets (Rs. '000) (ex-distribution) 5,371,540           1,718,639              1,346,056              

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 230.5621 163.9226 157.4219 

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

(ex-distribution) 238.1706 169.2664 162.5538 

Highest offer price per unit (Rs.) 260.1316 175.5350 171.0690 

Lowest offer price per unit (Rs.) 168.7339 144.5351 104.3957 

Highest redemption price per unit (Rs.) 251.8215 168.2934 165.6683 

Lowest redemption price per unit (Rs.) 163.3436 138.5724 101.0999 

Distribution (%)

Interim 7.00% 4.00 2.00 

Final

Date of distribution

Interim 19-Jun-25 21-Jun-24 June 19, 2023

Final

Income distribution (Rupees in '000) 49,728 20,327 8,596 

Growth distribution (Rupees in '000) - - 

Total return (%) 42.72% 5.38% 52.45%

One Year Two Years Three Years

Average annual return as at June 30, 2025 (%) 42.72% 22.64% 31.86%

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

down, as well as up. 

MEEZAN GOLD FUND

PERFORMANCE TABLE
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PERFORMANCE TABLE

Meezan Strategic Allocation Fund

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V

Net assets (Rs. in '000) (ex-distribution) 110,115 48,819 117,236 76,867 44,416

Net assets value per unit as at 30 June (Rs.) (ex-distribution) 80.4879 68.3003 76.0318 79.9328 89.9309

Highest redemption price per unit (Rs.) 83.7607 71.9288 79.1256 83.0081 92.7189

Lowest redemption price per unit (Rs.) 55.9723 48.5873 53.8630 56.8884 63.7467

Distribution (%)

-Interim 7.40 8.00 7.00 7.00 6.50

Date of distribution 27-Jun-25 27-Jun-25 27-Jun-25 27-Jun-25 27-Jun-25

-Interim

Income distribution (Rupees in '000) 4,884             2,733             5,205             3,239             1,555             

Growth distribution (Rupees in '000) - - - - -

Total return (%) 50.05% 49.59% 47.14% 45.51% 44.11%

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V MCPP-III

Net assets (Rs. in '000) (ex-distribution) 93,593 41,653 100,536 66,878 41,712 94,851

Net assets value per unit as at 30 June (Rs.) (ex-distribution) 56.1418 48.3710 54.0863 57.3736 64.6938 50.0000

Highest redemption price per unit (Rs.) 66.2463 66.0208 62.1725 63.9721 73.2851 66.7884

Lowest redemption price per unit (Rs.) 44.5353 44.1348 41.7967 43.0781 49.887 50.0000

Distribution (%)

-Interim 20.00 35.00 16.00 13.00 17.00 32.59

Date of distribution 28-Jun-24 28-Jun-24 28-Jun-24 28-Jun-24 28-Jun-24 16-Feb-24

-Interim

Income distribution (Rupees in '000) 14,745           11,781           13,350           6,915             4,924             30,915           

Growth distribution (Rupees in '000) - - - - - -

Total return (%) 48.52% 49.26% 48.55% 48.28% 46.72%

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V MCPP-III

Net assets (Rs. in '000) (ex-distribution) 188,439 159,882 130,595 76,656 33,698 154,839

Net assets value per unit as at 30 June (Rs.) (ex-distribution) 44.5357 44.1354 41.797 43.0782 49.8873 54.4219

Highest redemption price per unit (Rs.) 46.359 45.8149 44.3587 45.6604 52.886 60.8454

Lowest redemption price per unit (Rs.) 41.5982 41.0236 39.7378 40.5815 47.0949 54.3252

Distribution (%)

-Interim 1.60 1.44 3.00 2.60 2.90 12.80             

Date of distribution

-Interim 27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23 27-Jun-23

Income distribution (Rupees in '000) 3,338             2,572             4,560             2,263             956 16,603

Growth distribution (Rupees in '000) - - - - - -

Total return (%) 3.30% 3.37% 3.26% 2.87% 2.65% 11.95%

MSAP-I MSAP-II MSAP-III MSAP-IV MSAP-V

Average annual return as at June 30, 2025 (%) - One Year 50.05% 49.59% 47.14% 45.51% 44.11%

Average annual return as at June 30, 2025 (%) - Two Years 49.28% 49.42% 47.84% 46.89% 45.41%

Average annual return as at June 30, 2024 (%) - Three Years 14.68% 14.57% 13.94% 13.51% 13.14%

As at June 30, 2024

As at June 30, 2023

As at June 30, 2025
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