
Plan for a secure retirement with Al Meezan’s customized solutions. We help you 

build a nest egg that supports your lifestyle and goals in your golden years, 

ensuring financial peace of mind.

CUSTOMIZED RETIREMENT
PLANNING SOLUTIONS

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).

Meezan Gold Fund
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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. 
 
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, 2024, the fund’s gold exposure was 87.78%, while 12.2% of the Total Assets was invested in 
cash & others. 

 
Performance Review 
Meezan Gold Fund posted a total income of Rs. 125 million during FY24 as compared to total Income Rs. 
380 million last year. Total income comprised of unrealized gains on investments in gold of Rs. 61 million, 
while profit on saving accounts with bank of Rs. 47 million. Price Adjustment Charges contributed 17 
million in the net income. After accounting for expenses of Rs. 49 million, the fund posted a net income of 
Rs. 76 million. The net assets of the Fund as at June 30, 2024 were Rs. 1,719 million as compared to Rs. 
1,346 million at the end of last year depicting an increase of 28%. 
 
During the fiscal year 2024, Meezan Gold Fund provided a return 5.38% to its investors due to rise in 
international gold prices and PKR depreciation. 
 
 
 
 

87.8%

12.2%

78.0%

22.0%

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

Gold Cash and Other Including receivables

Asset Allocation for the year ended FY23 and FY24

Jun’24

Jun’23



 

 
  MGF  Benchmark 

     
Net Asset Value as on June 30, 
2023 

157.42 
  

    
    
Net Asset Value as on June 30, 
2024 

163.92 
  

    
    
Change (Points) 6.50 

  

        
Return During the Period - Net 5.38% 

 
6.13%     

    
Outperformance – Net -

0.75% 

  

   
Distribution: Benchmark: Combination of 70% PKR base closing price of physical gold and 30% 3 

Month average deposit rates of 3 AA rated Islamic Banks 
 
The interim Pay out by the Fund during the fiscal year ended June 30, 2024 was Rs. 2.00 per unit (4.00%). 
Total distribution made by the fund was Rs. 20 million. 
 
SWWF Disclosure 
Not Applicable  
 
Breakdown of unit holdings by size: 
(As on June 30, 2024) 

Range (Units) No. of Investors 

1 - 9,999 2,132 

10,000 - 49,999 116 

50,000 - 99,999 12 

100,000 - 499,999 11 

500,000 and 
above 

3 

Total 2,274 
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                      Dr. Muhammad Imran Usmani 

Report of the Shariah Advisor – Meezan Gold Fund (MGF) 

 

July 23, 2024/Muharram 16, 1446 AH 

 

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

Meezan Gold Fund (the “MGF” 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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2024 2023 2022

Net assets (Rs. '000) (ex-distribution) 1,718,639              1,346,056              603,998                 

Net assets value / redemption price per unit 
as at June 30 (Rs.) (ex-distribution) 163.9226 157.4219               103.9100               

Offer price per unit as at June 30, (Rs.) 
(ex-distribution) 169.2664 162.5538               107.2975               

Highest offer price per unit (Rs.) 175.5350 171.0690               112.6300               

Lowest offer price per unit (Rs.) 144.5351 104.3957               84.5670                  

Highest redemption price per unit (Rs.) 168.2934 165.6683               109.0742               

Lowest redemption price per unit (Rs.) 138.5724 101.0999               81.8972                  

Distribution (%)
Interim 4.00 2.00                         1.00                         

Final
Date of distribution
Interim 21-Jun-24 June 19, 2023 June 24, 2022

Final
Income distribution (Rupees in '000) 20,327                   8,596                       2,898.00                 

Growth distribution (Rupees in '000) -                          -                           -                           
Total return (%) 5.38 52.45 24.83

One Year Two Years Three Years

Average annual return as at June 30, 2024 (%) 5.38% 26.75% 26.11%

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




