
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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dignity and independence.
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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 Meezan Tahaffuz Pension Fund is to provide participants a Shariah- compliant saving 
mechanism where they can save from their current income in order to gain benefits after retirement or 
disability or when the other income avenues are exhausted. MTPF will 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.  
 
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 65.72%, debt sub-fund provided a 
return of 14.38%, and money market sub-fund returned 15.43% while the Gold Sub-fund provided a return 
of 39.51%. MTPF-DSF has three non-performing Sukuk (Sukuk of Eden Housing Limited, Security Leasing 
Corporation Company 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 FY25 

- Equity sub fund 

Voluntary Pension Scheme 

65.72% 

- Debt sub fund 14.38% 

- Money market sub fund 15.43% 

- Gold sub fund 39.51% 

FY25 

 - High Volatility 

Voluntary Pension Allocation 
Scheme 

55.45% 

 - Medium Volatility 40.15% 

 - Low Volatility 27.37% 

 - Lower Volatility 14.91% 

 - MTPF-Gold  39.51% 

Equity Sub Fund 
Equity sub fund posted a total income of Rs. 3,412 million in FY25 as compared to a total income of Rs. 
2,488 million last year. Total Gain comprised of realized and unrealized gain on investments of Rs. 1,129 
million and Rs. 1,925 million respectively. Dividend income contributed Rs. 341 million, while profit on 
saving accounts with banks amounted to Rs. 18 million. After accounting for expenses of Rs. 169 million 
and an element of gains and capital gains included in prices of units issued and less those in units redeemed 
of Rs. 193 million, the Fund posted a net income of Rs. 3,436 million. The net assets of the Fund as at June 
30, 2025 were Rs. 8,664 million as compared to Rs. 5,267 million at the end of last year. The net asset value 
per unit as at June 30, 2025 was Rs. 1,427.7175 as compared to Rs. 861.5410 per unit as on June 30, 2024. 

SWWF Disclosure 
Not Applicable  

Debt Sub Fund 
The Fund earned a gross income of Rs. 1,113 million in FY25, as compared to a gross income of Rs. 1,171 
million last year. Total income was primarily due to profit on Sukuks certificates worth Rs. 660 million. 
Profit on saving accounts at Islamic banks including profit on term deposit receipts contributed Rs. 455 
million. On the other side, the fund incurred realised gain and unrealized loss worth Rs. 5 million and 6 
million respectively. The fund also incurred expenses totalling to Rs. 67 million and element of gain and 
capital gains included in prices of units issued and less those in units redeemed of Rs. 163 million, which 
brought the net income figure to Rs. 1,209 million. The net assets of the Fund as at June 30, 2025 were Rs. 
9,615 million as compared to Rs. 6,846 million at the end of last year. The net asset value per unit as at June 
30, 2025 was Rs. 481.6859 as compared to Rs. 421.1214 per unit as on June 30, 2024 

SWWF Disclosure 
Not Applicable  

Money Market Sub Fund 
The Fund earned a gross income of Rs. 1,993 million in FY25, as compared to a gross income of Rs. 2,089 
million last year. Total income was primarily due to profit on Sukuks certificates amounting to Rs. 1,375 
million. Profit on saving accounts at Islamic banks including profit on term deposit receipt totalled Rs. 539 
million. Unrealised gain and realised gain in the sub fund were Rs. 37 million and Rs. 42 million 
respectively. The fund also incurred expenses totalling Rs. 94 million and element of gain and capital gains 
included in price of units issued and less those in units redeemed was Rs. 14 million, which brought the net 
income figure to Rs. 1,912 million. The net assets of the Fund as at June 30, 2025 were Rs. 14,303 million 



 

 

as compared to Rs. 12,046 million at the end of last year. The net asset value per unit as at June 30, 2025 
was Rs. 478.6617 as compared to Rs. 414.6721 per unit as on June 30, 2024. 
 
SWWF Disclosure 
Not Applicable  
 
Gold Sub Fund 
The Fund posted a gross income of Rs. 246 million in FY25, as compared to Rs. 35 million last year. Total 
income was mainly due unrealized gain on investment of Rs. 231 million. Profit on saving accounts at 
Islamic banks was Rs. 9 million. The fund also incurred expenses totalling to Rs. 20 million and element of 
gain and capital gains included in prices of units issued and less those in units redeemed of Rs. 50 million, 
which brought the net income figure to Rs. 277 million. The net assets of the Fund as at June 30, 2025 were 
Rs. 977 million as compared to Rs. 471 million at the end of last year. The net asset value per unit as at June 
30, 2025 was Rs. 430.1093 as compared to Rs. 308.3108 per unit as on June 30, 2024. 
 
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, 2025 an amount of Rs. 17 
million was accrued as charity payable. 
 
Summary of Actual Proxy Voted by the Fund 
 

  Resolutions For Against Abstain 

Number  5 5 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/
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The investment objective of the Fund is to provide Employees 
with an individualized, funded (based on defined contribution) as 
well as flexible pension scheme which is managed by professional 
investment managers to assist them to plan and provide for their 
retirement. The design of the allocation scheme empowers the 
Employees to invest their pension savings as per their desired 

asset allocations.

M E E Z A N

M E E Z A N  G O K P  P E N S I O N  F U N D

I N D E P E N D E N T  O R B I T S  A H E A D

Meezan GOKP Pension Fund opens the horizon of financial 
independence for employees.
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REPORT OF THE FUND MANAGER 
Meezan GOKP Pension Fund (MGOKPPF) 

 
Type of Fund 
Open end pension fund investing primarily in Shariah compliant stocks and debt instruments (Sukuks). 
 
Objective 
The objective of the Fund is to provide Employees with an individualized, funded (based on defined 
contribution) as well as flexible pension scheme which is managed by professional investment managers to 
assist them to plan and provide for their retirement. The design of the allocation scheme empowers the 
Employees to invest their pension savings as per their desired asset allocations. 
 
Investment Policy and Strategy 
The Pension Fund Manager shall design investment strategy to optimize returns on investments within the 
parameters of Investment Policy specified by the Commission subject to such relaxations as may be granted 
in relation to specific sub fund(s). The same can be summarized in the table below: 
 

 
Performance Review 
Meezan GOKP Pension Fund (MGOKPPF) provided a positive return of 15.77% to its investors for the year 
ended June 30, 2025. 

 
 MGOKPPF MMSF 

   
Net Asset Value (NAV) as on June 30, 2024 –Rs. 111.97   
  
Net Asset Value (NAV) as on June 30, 2025 –Rs. 129.62   
  
Change (Points) 17.66 
    
Return During the Period 15.77% 
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Money Market Sub Fund 
The sub fund earned a gross income of Rs. 44 million during the year. Total income was primarily due to 
profit on Sukuks certificates amounting to Rs. 34 million and profit on saving accounts at Islamic banks 
amounting to Rs. 8 million. Unrealised gain and realised gain in the sub fund were Rs. 0.49 million and Rs. 
1.25 million respectively. The fund also incurred expenses totalling Rs. 3 million which brought the net 
income figure to Rs. 41 million. The net assets of the Fund as at June 30, 2025 were Rs. 446 million as 
compared to Rs. 110 million at the end of last year. The net asset value per unit as at June 30, 2025 was Rs. 
129.6220 as compared to Rs. 111.9656 per unit as on June 30, 2024. 

SWWF Disclosure 
Not Applicable  

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

Range (Units) No. of investors 

1 - 9,999 91 

10,000 - 49,999 841 

50,000 - 99,999 1,426 

100,000 - 499,999 834 

500,000 and above 1 

Total 3,193 
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C Y C L E S  O F  C E R T A I N  G A I N

The Meezan Fixed Term Fund, allows investors to lock in returns 
over a fixed tenure, creating a horizon of predictability & stability.

The Meezan Paaidaar Munafa Plan series are allocation plans 
under "Meezan Fixed Term Fund" with an objective to provide 
investors with a competitive rate of return, for fixed tenure by 
investing primarily in Shariah Compliant TDRs and money market 

placements / instruments for a specific duration.

M E E Z A N

F I X E D  T E R M  F U N D
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REPORT OF THE FUND MANAGER 
Meezan Paidaar Munafa Plan (MPMP-XIV) 

(Managed under Meezan Fixed Term Fund) 
Type of Fund 
Open ended Shariah Compliant Fixed Rate/ Return plans investing primarily in Shariah Compliant TDRs and 
money market placements/ Instruments for a specific duration. 
 
Objective 
The Meezan Paidaar Munafa Plan-XIV (MPMP-XIV) is an allocation plan under "Meezan Fixed Term Fund" 
with an objective to provide investors with a competitive rate of return, for fixed tenure by investing 
primarily in Shariah Compliant TDRs and money market placements / Instruments for a specific duration. 
 
Investment Policy and Strategy 
The Allocation Plans being launched under “Meezan Fixed Term Fund (MFTF)” will be allocated between 
Shariah Compliant authorized investable avenues as mentioned in Offering Document of MFTF. The 
Allocation Plans shall be subject to such exposure limits as are specified in the Rules, the Regulations and 
directives issued by SECP from time to time.  
 

 
 
Performance Review 
Meezan Paidaar Munafa Plan (MPMP-XIV) provided a return of 11.03% to its investors for the year ended 
June 30, 2025 as compared to its benchmark return of 11.74%  
 

  
MPMP 

V 

Six Month deposits 
at Islamic Banks 

(Benchmark) 

    
Net Asset Value as on February 02, 2025 50.00 

 

      
Net Asset Value as on June 30, 2025 50.07 

 
   
   
Return for the year  11.03% 11.74% 
      
Under performance -0.71% 

 

Benchmark: PKISRV rates on the last date of IOP of the Plan with the maturity period corresponding 
to the maturity of the Plan. 
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The plan earned a gross income of Rs. 343 million, which was primarily due to profit on bank deposits and 
Sukuks amounting to Rs. 375 million. The plan also incurred expenses totalling to Rs. 10 million, which 
brought the net income figure to Rs. 334 million. The net assets of the plan as at June 30, 2025 were Rs. 22 
million. The net asset value per unit as at June 30, 2025 was Rs. 50.0724 (Ex-dividend). 
 
Distributions 
An interim pay out by the plan during the period ended June 30, 2025 was Rs. 2.1607 per unit (4.32%).  
Total distribution made by the plan was Rs. 0.9 million. 
 
Breakdown of unit holdings by size  
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 0 

10,000 - 49,999 0 

50,000 - 99,999 0 

100,000 - 499,999 0 

500,000 and above 1 

Total 1 

 
  



 

 

REPORT OF THE FUND MANAGER 
Meezan Paidaar Munafa Plan (MPMP-XX) 

(Managed under Meezan Fixed Term Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Rate/ Return plans investing primarily in Shariah Compliant TDRs and 
money market placements/ Instruments for a specific duration. 
 
Objective 
The Meezan Paidaar Munafa Plan-XX(MPMP-XX) is an allocation plan under "Meezan Fixed Term Fund" with 
an objective to provide investors with a competitive rate of return, for fixed tenure by investing primarily in 
Shariah Compliant TDRs and money market placements / Instruments for a specific duration. 
 
Investment Policy and Strategy 
The Allocation Plans being launched under “Meezan Fixed Term Fund (MFTF)” will be allocated between 
Shariah Compliant authorized investable avenues as mentioned in Offering Document of MFTF. The 
Allocation Plans shall be subject to such exposure limits as are specified in the Rules, the Regulations and 
directives issued by SECP from time to time.  
 

 
 
Performance Review 
Meezan Paidaar Munafa Plan (MPMP-XX) provided a positive return of 10.56% to its investors for the year 
ended June 30, 2025 as compared to its benchmark return of 10.40%  
Launched date May 29, 2025 
 

  
MPMP 

VII 

Six Month 
deposits at 

Islamic Banks 
(Benchmark) 

    
Net Asset Value as on May 28, 2025 50.00 

 
   

Net Asset Value as on June 30, 2025 50.18 
 

   

Return for the year  10.56% 10.40%    

Outperformance 0.16% 
 

Benchmark: PKISRV rates on the last date of IOP of the Plan with the maturity period corresponding 
to the maturity of the Plan. 
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The plan earned a gross income of Rs. 115 million, which was primarily due to profit on bank deposits, 
placements and Sukuks amounting to Rs. 103 million. The plan also incurred expenses totalling to Rs. 4 
million, which brought the net income figure to Rs. 112 million. The net assets of the plan as at June 30, 
2025 were Rs. 1,452 million. The net asset value per unit as at June 30, 2025 was Rs. 50.1770 (Ex-dividend). 
 
Distributions 
An interim pay out by the plan during the period ended June 30, 2025 was Rs. 0.30 per unit (0.60%).  
Total distribution made by the plan was Rs. 8.6 million. 
 
Breakdown of unit holdings by size  
(As on June 30, 2025) 

Range (Units) No. of investors 

1 - 9,999 0 

10,000 - 49,999 0 

50,000 - 99,999 0 

100,000 - 499,999 0 

500,000 and above 9 

Total 9 

 
  



 

 

REPORT OF THE FUND MANAGER 
Meezan Paidaar Munafa Plan (MPMP-XXI) 

(Managed under Meezan Fixed Term Fund) 
 
Type of Fund 
Open ended Shariah Compliant Fixed Rate/ Return plans investing primarily in Shariah Compliant TDRs and 
money market placements/ Instruments for a specific duration. 
 
Objective 
The Meezan Paidaar Munafa Plan-XXI (MPMP-XXI) is an allocation plan under "Meezan Fixed Term Fund" 
with an objective to provide investors with a competitive rate of return, for fixed tenure by investing 
primarily in Shariah Compliant TDRs and money market placements / Instruments for a specific duration. 
 
Investment Policy and Strategy 
The Allocation Plans being launched under “Meezan Fixed Term Fund (MFTF)” will be allocated between 
Shariah Compliant authorized investable avenues as mentioned in Offering Document of MFTF. The 
Allocation Plans shall be subject to such exposure limits as are specified in the Rules, the Regulations and 
directives issued by SECP from time to time.  
 
The plan subscription opened on June 25, 2025 with a total subscription of Rs. 39.22 Bn received as on June 
30, 2025 
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2025
Plan X

Name of Broker
'ercentage o'
commission Name of Broker

Percentage of
commission

paid

Paramount Capital Pvt. Ltd
Vector Securities (Pvt.) Ltd

Him
Plan XII

Name of Broker
}ercentage o'
commission Name of Broker

Percentage of
commission

paid

Plan XIII

Name of Broker
Percentage of
commission lIName of Broker

paid

Percentage of
commission

paid

Plan XVI

'ercentage o
commissionName of Broker Name of Broker

’ercentaqe
corn ion

0.55%
0.55%

Plan XVII

Name of Broker
’ercentage o'
commission Name of Broker

Percentage of
commission

paid

Vector Securities (Pvt.) Ltd 4.37%

Plan XX

Name of Broker
Percentage of

Name of Brokercommission
paid

'ercentage o
commission
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2025

Net assets (Rs. '000) (ex-distribution) 21,551 

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 50.0724

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

(ex-distribution)

Highest offer price per unit (Rs.) 50.0000

Lowest offer price per unit (Rs.) 50.0000

Highest redemption price per unit (Rs.) 52.1483

Lowest redemption price per unit (Rs.) 50.0000

Distribution (%)

Interim 4.3214

Final

Date of distribution 28-Jun-25

Interim

Final

Income distribution (Rupees in '000) 901 

Growth distribution (Rupees in '000)

Total return (%) 11.03

PERFORMANCE TABLE

Meezan Fixed Term Fund- Meezan Paidar Munafa Plan XIV

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

down, as well as up. 
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2025 2024

Net assets (Rs. '000) (ex-distribution) 445,774 109,685 

Net assets value / redemption price per unit 

as at June 30 (Rs.) (ex-distribution) 129.6220 111.9656 

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

(ex-distribution) 129.6220 111.9656 

Highest offer price per unit (Rs.) 129.6220 111.9656

Lowest offer price per unit (Rs.) 112.0242 100.0000

Highest redemption price per unit (Rs.) 129.6220 111.9656

Lowest redemption price per unit (Rs.) 112.0242 100.0549

Distribution (%)

Interim 0.00% 0.00%

Final

Date of distribution N/A N/A

Interim N/A N/A

Final N/A N/A

Income distribution (Rupees in '000) N/A N/A

Growth distribution (Rupees in '000) N/A N/A

Total return (%) 15.77 21.95

One Year Two Years

Average annual return as at June 30, 2025 (%) 15.77% 18.82%

Past performance is not necessarily indicative of future performance and unit prices and

investment returns may go down, as well as up. 

Meezan GOKP Pension Fund

PERFORMANCE TABLE
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