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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. 
 
The 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. 
 
The 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 
 
The 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. 
 
The 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 Weighted avg. return of KMI 30 Index and 
Fixed Income/ Money Market Scheme as 
per actual allocation. 

Moderate Allocation Plan 

Conservative Allocation Plan 

Very Conservative Allocation Plan 

Meezan Asset Allocation Plan - I 



 

 
 
Performance Table with Benchmark 
 

  Returns - FY24 

   
MFPF - Aggressive  55.25% 
Benchmark 60.30% 
  

 

MFPF - Moderate 45.89% 
Benchmark 46.31% 
  

 

MFPF - Conservative 32.52% 
Benchmark 30.91% 
  

 

MFPF -V. Conservative 19.42% 
Benchmark 15.60% 
  
MFPF - MAAP I 49.92% 
Benchmark 45.45% 
  

 

 
Aggressive Allocation Plan  
The Aggressive Allocation Plan posted a total income of Rs. 33 million in FY24 as compared to a total 
Income of Rs. 1 million last year. Total income comprised of realized gain on investments of Rs. 8 million 
while the unrealized gain on investments of Rs. 15 million. Dividend income and profit on saving account 
with banks amounted to Rs. 10 million and Rs. 0.3 million respectively. After accounting for expenses of Rs. 
0.3 million, the Fund posted a net income of Rs. 33 million. The net assets of the Fund as at June 30, 2024 
were Rs. 88 million as compared to Rs. 64 million at the end of last year depicting an increase of 37%. 
 
Moderate Allocation Plan  
The Moderate Allocation Plan posted a total income of Rs. 26 million in FY24 as compared to a total Income 
of Rs. 4 million last year. Total income comprised of realized gain on investments of Rs. 6 million while the 
unrealized gain on investments of Rs. 9 million. Dividend income and profit on saving account with banks 
amounted to Rs. 10 million and Rs. 0.3 million.  After accounting for expenses of Rs. 0.4 million, the Fund 
posted a net Income of Rs. 26 million. The net assets of the Fund as at June 30, 2024 were Rs. 69 million as 
compared to Rs. 62 million at the end of last year depicting an increase of 11%. 
 
Conservative Allocation Plan  
The Conservative Allocation Plan posted a total Income of Rs. 17 million in FY24 as compared to a total 
Income of Rs. 9 million last year. Total income comprised of realized gain on investments of Rs. 9 million 
while the unrealized gain on investments of Rs. 4 million. Dividend income and profit on saving account 
with banks amounted to Rs. 4 million and Rs. 0.4 million respectively. After accounting for expenses of Rs. 
0.3 million, the Fund posted a net income of Rs. 17 million. The net assets of the Fund as at June 30, 2024 
were Rs. 49 million as compared to Rs. 59 million at the end of last year depicting an decrease of 17%.  
 
Very Conservative Allocation Plan  
The Very Conservative Allocation Plan posted a total Income of Rs. 0.06 million. Total income mainly 
comprised of dividend income and profit on saving account with banks amounted to Rs. 0.02 million and 
Rs. 0.03 million respectively. After accounting for expenses of Rs. 0.004 million, the Fund posted a net 
Income of Rs. 0.05 million. The net assets of the Fund as at June 30, 2024 were Rs. 1.1 million.  
 



 

 
Meezan Asset Allocation Plan – I (MAAP-I) 
Meezan Asset Allocation Plan-I posted a total income of Rs. 34 million during FY24 as compared to a total 
Income of Rs. 3 million last year. Total income comprised of realized gain on investments of Rs. 2 million 
while the unrealized income on investments of Rs. 22 million. Dividend income and profit on saving account 
with banks amounted to Rs. 9 million and Rs. 0.04 million respectively. After accounting for expenses of Rs. 
0.4 million, the Fund posted a net income of Rs. 33 million. The net assets of the Fund as at June 30, 2024 
were Rs. 93 million as compared to Rs. 71 million at the end of last year depicting an increase of 31%. 
 
Distributions  
The Interim Pay out by the plans of the Fund during the fiscal year ended June 30, 2024 was Rs. 14.00 per 
unit (28%) in Aggressive Allocation Plan, Rs. 16.00 per unit (32%) in Moderate Allocation Plan, Rs. 8.20 
per unit (16.40%) in Conservative Allocation Plan, Rs. 8.00 per unit (16%) in Very Conservative Allocation 
Plan and Rs. 8.50 per unit (17%) in Meezan Asset Allocation Plan I. Total distribution made by the plans of 
the fund was Rs. 9.1 million in Aggressive Allocation Plan, Rs. 9.5 million in Moderate Allocation Plan, Rs. 
3.6 million in Conservative Allocation Plan, Rs. 0.02 million in Very Conservative Allocation Plan and Rs. 
8.7 Mn in Meezan Asset Allocation Plan I. 
 
SWWF Disclosure 
Not Applicable  
 
Breakdown of unit holdings by size  
(As on June 30, 2024) 

Breakdown of unit holdings by size 
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No. of investors 

1 - 9,999 687 474 433 24 30 

10,000 - 49,999 19 17 14 - 6 

50,000 - 99,999 - 1 - - 1 

100,000 - 499,999 - - - - 2 

500,000 and above - - - - - 

Total 706 492 447 24 39 

  



 
 
 
 

 

Jamia Darul Uloom Karachi 

Korangi Industrial Area Karachi, Pakistan 

Postal Code 75180 

Tel: +92 21 35123225 

Fax: +92 21 5040234 
Email:  miu786@gmail.com 

               

                      Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor –Meezan Financial Planning Fund of Funds (MFPF) 

 

July 23, 2024/Muharram 16, 1446 AH 

 

Alhamdulillah, the period from July 1, 2023 to June 30, 2024 was the Eleventh year of operations of  

Meezan Financial Planning Fund of Funds (the “MFPF” 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, 2024 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 

mailto:miu786@gmail.com
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PERFORMANCE TABLE

MEEZAN FINANCIAL PLANNING FUND OF FUNDS

Aggressive  Moderate Conservative MAAP-I Very Conservative

Net assets (Rs. '000) 87,724               68,742                48,810               93,058                  1072

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 95.234 92.5874 - 50.8904

Highest offer price per unit (Rs.) 119.6621 111.6272 100.8446 - 58.9419

Lowest offer price per unit (Rs.) 76.804 76.4352 76.1236 - 50.565

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.) 75.108 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                      

Aggressive  Moderate Conservative MAAP-I

Net assets (Rs. '000) 290,366             100,059             140,839             83,519                  

Net assets value / redemption price per unit 

  as at June 30 (Rs.) 74.2699 71.3832 68.5516 61.4585

Offer price per unit as at June 30 (Rs.) 75.9484 72.5931 69.3263 -

Highest offer price per unit (Rs.) 84.8404 76.5763 72.9469 -

Lowest offer price per unit (Rs.) 74.5431 71.8251 69.3211 -

Highest redemption price per unit (Rs.) 82.9654 75.3 72.1319 69.723

Lowest redemption price per unit (Rs.) 72.8957 70.628 68.5466 60.0864

Distribution (%) - 0.40                    2.67                    -

Dates of distribution (Interim) - June 30, 2022 June 30, 2022 -

Return (%) -5.35 0.44 4.08 -3.36

As at June 30, 2024

------------------------ (Rupees in '000) ------------------------

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

------------------------ (Rupees in '000) ------------------------

------------------------ (Rupees in '000) ------------------------

As at June 30, 2022




