
Al Meezan prioritizes enhanced security and risk management. As an ISO/IEC 

27001:2022 certified asset management company, our proactive strategies 

safeguard your investments, ensuring stability and peace of mind, even in 

volatile market conditions.

ENHANCED SECURITY AND
RISK MANAGEMENT

The investment objective of the Fund is to provide participants a regular Halal 

income stream after retirement/disability when they can no longer earn regular 

income to support their living so that they are not dependent on other members 

of the society.
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REPORT OF THE FUND MANAGER 
Meezan Tahaffuz Pension Fund (MTPF) 

 
Type of Fund 
Open end pension fund investing primarily in Shariah compliant stocks and debt instruments (Sukuks). 
 
Objective 
The objective of MTPF is to provide participants with a Shariah-compliant saving mechanism whereby 
they can save from their current income in order to gain benefits of an income stream after retirement or 
disability when other income avenues have been exhausted. 
 
Investment Policy 
This collective investment scheme is divided into four sub-funds namely equity, debt, money market and 
Gold sub-funds which have different investment policies in order to cater to investors with varying levels of 
risk tolerance. These sub-funds offer the investors a wide range of options to select an allocation 
according to their risk preference. The same can be summarized in the table below: 
 

Allocation  

Scheme 

Equity 
(%) 

Debt  

(%) 

Money 
Market (%) 

High Volatility 80 20 0 

Medium Volatility 50 40 10 

Low Volatility 25 60 15 

Lower Volatility 0 50 50 
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Performance Review 
For the period under review, the equity sub-fund provided a return of 77.07%, debt sub-fund provided a 
return of 20.78%, and money market sub-fund returned 22.06% while the Gold Sub-fund provided a return 
of 5.36%. MTPF-DSF has four non-performing Sukuk (Sukuk of Eden Housing Limited, Security Leasing 
Corporation Company Limited, Shakarganj Food Products Limited and Agha Steel Industries) but it is 
pertinent to note that Eden Housing Limited Sukuk, Security Leasing Company Limited Sukuk stand fully 
provided, while provisioning for Agha Steel Sukuk is being carried out as per the regulatory requirements. 
For Eden Housing Limited and Security Leasing Limited the negotiations have not been very fruitful so it 
appears that the most likely way forward will be procession of legal proceedings against the respective 
companies but the Sukuk holders are yet to reach a conclusion on the matter. For Agha Steel sukuk, the 
company is in the process of negotiating restructuring terms with the sukuk holders. 
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Meezan Tahaffuz Pension Fund   FY24 

- Equity sub fund 

Voluntary Pension Scheme 

77.07% 

- Debt sub fund 20.78% 

- Money market sub fund 22.06% 

- Gold sub fund 5.36% 

     

    FY24 

 - High Volatility  

Voluntary Pension 
Allocation Scheme 

65.83% 

 - Medium Volatility 49.08% 

 - Low Volatility  35.09% 

 - Lower Volatility  21.48% 

 - MTPF-Gold   5.36% 

 
Equity Sub Fund 
Equity sub fund posted a total income of Rs. 2,488 million in FY24 as compared to a total income of Rs. 122 
million last year. Total Gain comprised of realized and unrealized gain on investments of Rs. 666 million 
and Rs. 1,513 million respectively. Dividend income contributed Rs. 285 million, while profit on saving 
accounts with banks amounted to Rs. 24 million. After accounting for expenses of Rs. 113 million and an 
element of loss and capital losses included in prices of units issued and less those in units redeemed of Rs. 
82 million, the Fund posted a net income of Rs. 2,293 million. The net assets of the Fund as at June 30, 2024 
were Rs. 5,267 million as compared to Rs. 3,458 million at the end of last year. The net asset value per unit 
as at June 30, 2024 was Rs. 861.5410 as compared to Rs. 486.5451 per unit as on June 30, 2023. 
 
SWWF Disclosure 
Not Applicable  
 
Debt Sub Fund 
The Fund earned a gross income of Rs. 1,171 million in FY24, as compared to a gross income of Rs. 758 
million last year. Total income was primarily due to profit on Sukuks certificates worth Rs. 774 million. 
Profit on saving accounts at Islamic banks including profit on term deposit receipts contributed Rs. 395 
million. On the other side, the fund incurred realised loss and unrealized gain worth Rs. 14 million and 16 
million respectively. The fund also incurred expenses totalling to Rs. 85 million and element of gain and 
capital gains included in prices of units issued and less those in units redeemed of Rs. 95 million, which 
brought the net income figure to Rs. 1,181 million. The net assets of the Fund as at June 30, 2024 were Rs. 
6,846 million as compared to Rs. 5,252 million at the end of last year. The net asset value per unit as at June 
30, 2024 was Rs. 421.1214 as compared to Rs. 348.5006 per unit as on June 30, 2023 
 
SWWF Disclosure 
Not Applicable  
 
Money Market Sub Fund 
The Fund earned a gross income of Rs. 2,089 million in FY24, as compared to a gross income of Rs. 952 
million last year. Total income was primarily due to profit on Sukuks certificates amounting to Rs. 1,358 
million. Profit on saving accounts at Islamic banks including profit on term deposit receipt totalled Rs.680 
million. Unrealised gain and realised gain in the sub fund were Rs. 37 million and Rs. 14 million 
respectively. The fund also incurred expenses totalling Rs. 104 million and element of gain and capital gains 
included in price of units issued and less those in units redeemed was Rs. 197 million, which brought the 



 

 

net income figure to Rs. 2,182 million. The net assets of the Fund as at June 30, 2024 were Rs. 12,046 million 
as compared to Rs. 8,031 million at the end of last year. The net asset value per unit as at June 30, 2024 was 
Rs. 414.6721 as compared to Rs. 339.5715 per unit as on June 30, 2023. 
 
SWWF Disclosure 
Not Applicable  
 
Gold Sub Fund 
The Fund posted a gross income of Rs. 35 million in FY24, as compared to Rs. 94 million last year. Total 
income was mainly due unrealized gain on investment of Rs. 18 million. Profit on saving accounts at Islamic 
banks was Rs. 14 million. The fund also incurred expenses totalling to Rs. 12 million and element of gain 
and capital gains included in prices of units issued and less those in units redeemed of Rs. 1 million, which 
brought the net income figure to Rs. 24 million. The net assets of the Fund as at June 30, 2024 were Rs. 471 
million. The net asset value per unit as at June 30, 2024 was Rs. 308.3108 
 
SWWF Disclosure 
Not Applicable  
 
Charity Statement 
The Equity Sub 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, 2024 an amount of Rs. 9.25 
million was accrued as charity payable. 
 
Summary of Actual Proxy Voted By the Fund 
 

  Resolutions For Against Abstain 

Number  8 8 0 0 

Percentage 100% 100% 0% 0% 

 
The proxy voting policy of Al Meezan Investment Management Limited, duly approved by Board of 
Directors of the Management Company, is available on the website www.almeezangroup.com. A detailed 
information regarding actual proxies voted by the Management Company in respect of funds is also 
available without charge, upon request, to all unit holders. 

 

http://www.almeezangroup.com/


 
 
 
 

 

 

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 Tahaffuz Pension Fund (MTPF)  

 

July 23, 2024/Muharram 16, 1446 AH 

 

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

Meezan Tahaffuz Pension Fund (the “MTPF” 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, 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. 

 

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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