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aŜŜȊŀƴ {ǘǊŀǘŜƎƛŎ !ƭƭƻŎŀǘƛƻƴ CǳƴŘ ς LLLMSAF-III Islamic Fund of Funds Medium Medium

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds are subject to market risk. The NAV based prices of units and 

any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance data does not include cost 

incurred by investor in the form of sales-load etc.  Please read the offering document to understand the investment policies and risks involved. 

Meezan Strategic Allocation Fund MSAF Islamic Fund of Funds Plan Specific (Medium to High) Plan Specific (Medium to High)

Meezan Strategic Allocation Fund - II MSAF-II Islamic Fund of Funds Medium Medium

Meezan Gold Fund MGF Islamic Commodity High High

Meezan Financial Planning Fund of Fund MFPF Islamic Fund of Funds Plan Specific (Medium to High) Plan Specific (Medium to High)

Meezan Rozana Amdani Fund MRAF Islamic Money Market Low Low

Meezan Fixed Term Fund MFTF
Open End Islamic CIS as per 

{9/tΩǎ /ƛǊŎǳƭŀǊ bƻΦо ƻŦ нлнн
Very Low Very Low

Meezan Daily Income Fund MDIP-I Islamic Income Moderate Moderate

Meezan Cash Fund MCF Islamic Money Market Low Low

Meezan Islamic Income Fund MIIF Islamic Income Medium Medium

Meezan Sovereign Fund MSF Islamic Income Low Low

Meezan Asset Allocation Fund MAAF Islamic Asset Allocation High High

Meezan Balanced Fund MBF Islamic Balanced Medium Medium

KSE Meezan Index Fund KMIF Islamic Index Tracker High High

Meezan Pakistan Exchange Traded Fund MP-ETF Exchange Traded Fund High High

Meezan Dedicated Equity Fund MDEF Islamic Equity High High

Meezan Energy Fund MEF Islamic Equity High High

High

Al Meezan Mutual Fund AMMF Islamic Equity High High
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Fund Name Symbol Funds Category Risk Profile Risk of Principal Erosion

Meezan Islamic Fund MIF Islamic Equity High

New Account Opening

Risk Profile of Collective Investmant Scheme / Plans 
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Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV based 

prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance data does not 

include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved. 

C
IO

's
 D

E
S

K

CIO Note: September 2022

Softening of commodity prices and likely IMF relief to provide stability    

Dear Investor,

KMI-30 index decreased by 4.1% and KSE-100 index declined by 2.9% MoM in Sep-22, as 

the market remained on the negative side due to 4.4% PKR devaluation during the month 

and concern over rising yields of international bonds. During 1QFY23, KMI-30 index is 

down by 2%. Other key events during the month were rise in infrastructure damage 

related to floods and government revising down FY23 GDP growth estimate to 2% from 

earlier budgeted 5%. Key events to watch out for during Oct-22 will be the OPEC meeting 

ǘƻ Ŏǳǘ ǇǊƻŘǳŎǘƛƻƴ ƭŜǾŜƭΣ aƻƴŜǘŀǊȅ ǇƻƭƛŎȅ ƳŜŜǘƛƴƎΣ taΩǎ Ǿƛǎƛǘ ǘƻ /ƘƛƴŀΣ C!¢C ǊŜƭŀǘŜŘ 

meeting, and IMF program quarterly review to incorporate floods impact.   

tŀƪƛǎǘŀƴΩǎ ǇƻǎǘπŦƭƻƻŘ ǊŜƭƛŜŦ ŀƴŘ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎΦ Lǘ ǿƛƭƭ ōŜ ƛƴǘŜǊŜǎǘƛƴƎ ǘƻ ǎŜŜ Ƙƻǿ ƳǳŎƘ ǘƘŜ ƴŜǿ CƛƴŀƴŎŜ aƛƴƛǎǘŜǊ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ ƴŜƎƻǘƛŀǘŜ ǿƛǘƘ LaCΣ ǊŜƎŀǊŘƛƴƎ ǘŜƳǇƻǊŀǊȅ ŦǊŜŜȊŜ ƻƴ 

existing taxation on petroleum products & fuel cost adjustments in electricity tariff among other measures.

On the economic front, CPI numbers rose to 23.2% YoY in September, compared to 27.3% witnessed in the preceding month of August. The inflation reading came in below expectation 

despite higher food prices due to hefty decline in electricity charges. PKR again started devaluing heavily during September but did see some resurgence in the last week of month, but 

still closed down by 4%. Overall during 1QFY23, PKR has depreciated by 12%. Current Account Deficit (CAD) moderated to USD 1.9 billion during 2MFY23 down from USD 2.4 billion 

ŘǳǊƛƴƎ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƭŀǎǘ ȅŜŀǊΦ CƻǊŜƛƎƴ ŜȄŎƘŀƴƎŜ ǊŜǎŜǊǾŜǎ ƻŦ ǘƘŜ {.t ŘŜŎǊŜŀǎŜŘ ǘƻ ¦{5 уΦл ōƛƭƭƛƻƴ ŀǎ ƻŦ ноǊŘ {ŜǇǘŜƳōŜǊΤ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ƭŜǎǎ ǘƘŀƴ ǎƛȄ ǿŜŜƪǎΩ ƛƳǇƻǊǘ ŎƻǾŜǊΦ C.w ǘŀǊƎŜǘ ŦƻǊ 

1QFY23 has also been surpassed by achieving Rs.1.64 trillion, up 17% YoY, against the target of Rs. 1.61 trillion. This impressive growth is primarily based on the 41% YoY growth in 

direct taxes in the first quarter, mainly due to impact of super tax.

Corporate profitability impacted by super tax  

The corporate results for June-22 quarter were marred by the hefty one-off super tax charge on 

most of the blue-chip companies, which affected corporate profitability on QoQ basis, although pre-

tax earnings remained buoyant. Absence of hefty super tax impact should propel earnings in the 

coming quarters, as the impact of slowdown in some sectors due to floods wanes. Positive outlook 

for the market remains due to attractive valuations with P/E around 4.0x compared to its long-term 

ŀǾŜǊŀƎŜ tκ9 ƻŦ уΦлȄΦ tŀƪƛǎǘŀƴΩǎ ŀƴǘƛŎƛǇŀǘŜŘ ǊŜƳƻǾŀƭ ŦǊƻƳ ǘƘŜ CƛƴŀƴŎƛŀƭ !Ŏǘƛƻƴ ¢ŀǎƪ CƻǊŎŜ όC!¢Cύ ƎǊŜȅ 

list will also bode well for the economy and stock market. Issuance of new international bonds 

(Eurobonds or Sukuk) in unlikely in the near term, due to astronomical rise in international bond 

yields, so the government will have to rely on multilateral agencies and friendly countries for 

meeting external financing. ADB and World Bank are envisaging increased financing to support 

tŀƪƛǎǘŀƴΩǎ ǇƻǎǘπŦƭƻƻŘ ǊŜƭƛŜŦ ŀƴŘ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎΦ Lǘ ǿƛƭƭ ōŜ ƛƴǘŜǊŜǎǘƛƴƎ ǘƻ ǎŜŜ Ƙƻǿ ƳǳŎƘ ǘƘŜ 

The market remained on the negative side during most part of the month due to hefty 

PKR devaluation as reserves during the month continued to decline after receipt of IMF 

installment. August sale number for key industries such as 

 Cement, Petroleum, Fertilizer and Autos etc. were negatively impacted due to floods impact and external account pressure. The last week of the month did see improvement in stock as 

well as PKR after change of guard at Finance Ministry while it was reported that IMF has also agreed to temporary concessions in light of flood situation. Oil prices dipped during the 

month, with Brent declining by 9% to close at USD 88.0 per barrel. In its quest to bring down inflation running near its highest levels since the early 1980s, the US Federal Reserve took 

its federal funds rate up to a range of 3%-3.25%, the highest it has been since early 2008, following the third consecutive 75 bps rise.

New Account Opening

From the

CIO's Desk 
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Fund Benchmark Fund Benchmark

1 AMMF 4,252 13-Jul-95 -0.76% -1.90% 15.26% 12.29%

2 MIF 22,856 08-Aug-03 -0.49% -1.90% 13.70% 12.18%

3 KMIF 2,678 23-May-12 -2.42% -1.90% 8.22% 10.39%

4 MBF 2,526 20-Dec-04 1.08% -0.23% 11.12% 8.84%

5 MAAF 751 18-Apr-16 -0.67% -1.51% -0.34% 2.66%

6 MIIF 18,559 15-Jan-07 12.06% 4.66% 8.77% 4.95%

7 MSF 5,621 10-Feb-10 11.29% 4.66% 8.05% 6.30%

8 MDIP-I 41,635 13-Sep-21 14.31% 4.66% 0.00% 0.00%

9 MCF 17,904 15-Jun-09 13.33% 5.50% 8.06% 5.63%

10 MP-ETF 88 06-Oct-20 -2.50% -2.19% -7.15% -5.15%

11 MRAF 76,808 28-Dec-18 14.26% 5.50% 9.87% 5.30%

12 MGF 701 13-Aug-15 2.36% 2.17% 12.75% 14.56%

13 MEF 410 29-Nov-16 -4.88% -1.90% -7.40% -1.08%

14 MDEF 742 09-Oct-17 -0.66% -1.90% -4.41% -0.33%

15

 MPMP-I 1,807 08-Jun-22 14.54% 5.77% - -

Meezan Paaidar Plan II MPMP-II 2,515 11-Sep-22 13.91% 5.77% - -

16

 MPFP-AGG 284 11-Apr-13 0.31% -1.12% 7.19% 6.77%

 MPFP-MOD 84 11-Apr-13 1.17% -0.26% 7.87% 6.28%

 MPFP-CON 120 11-Apr-13 2.08% 0.41% 7.53% 5.23%

 MPFP-MAAP-I 75 10-Jul-15 -0.09% -1.35% 3.88% 4.24%

17

MSAP-I 245 19-Oct-16 0.14% -1.23% 0.21% 1.06%

 MSAP-II 191 21-Dec-16 0.01% -1.20% -1.63% -0.89%

 MSAP-III 193 16-Feb-17 0.13% -1.20% -2.11% -1.29%

 MSAP-IV 91 20-Apr-17 -0.07% -1.23% -1.72% -1.49%

 MSAP-V 39 10-Aug-17 0.00% -0.99% 0.69% 1.65%

 MSAP-MCPP-III 197 19-Dec-17 2.39% 0.43% 3.50% 0.39%

18

 MSAP-II-MCPP-IV 610 06-Mar-18 1.96% 0.21% 3.38% 0.33%

 MSAP-II-MCPP-V 62 04-May-18 2.33% 0.36% 4.48% 0.75%

 MSAP-II-MCPP-VI 52 10-Jul-18 3.73% 1.40% 4.91% 0.85%

 MSAP-II-MCPP-VII 35 25-Sep-18 3.58% 1.42% 4.63% 1.20%

19

MSAP-III-MCPP-IX 351 14-May-19 2.48% 0.68% 6.83% 3.66%

20

MTPF-EQT 4,203 28-Jun-07 -0.69% - 10.85% -

MTPF-DEBT 4,886 28-Jun-07 11.31% - 7.77% -

MTPF-MMKT 4,829 28-Jun-07 13.15% - 7.53% -

MTPF-Gold 159 04-Aug-16 1.70% - 11.94% -
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Islamic Fund of Funds Scheme MSAF-III Meezan Capital Preservation Plan-IX

Meezan Tahaffuz Pension Fund

Islamic Voluntary Pension Scheme

MTPF-Equity sub Fund

MTPF-Debt sub Fund

MTPF-Money Market sub Fund

MTPF-Gold sub Fund

Islamic Fund of Funds Scheme MSAF-II Meezan Capital Preservation Plan-VI

Islamic Fund of Funds Scheme MSAF-II Meezan Capital Preservation Plan-VII

Meezan Strategic Allocation Fund - III

Meezan Strategic Allocation Fund - II

Islamic Fund of Funds Scheme MSAF-II Meezan Capital Preservation Plan-IV

Islamic Fund of Funds Scheme MSAF-II Meezan Capital Preservation Plan-V

Islamic Fund of Funds Scheme Meezan Strategic Allocation Plan-IV

Islamic Fund of Funds Scheme Meezan Strategic Allocation Plan-V

Islamic Fund of Funds Scheme MSAF-Meezan Capital  Preservation Plan-III

Islamic Fund of Funds Scheme Meezan Strategic Allocation Plan-III

Meezan Strategic Allocation Fund

Islamic Fund of Funds Scheme Meezan Strategic Allocation Plan-I

Islamic Fund of Funds Scheme MFPF-Conservative Allocation Plan

Islamic Fund of Funds Scheme Meezan Asset Allocation Plan-I

Islamic Fund of Funds Scheme Meezan Strategic Allocation Plan-II

Islamic Fund of Funds Scheme MFPF-Aggressive Allocation Plan

Islamic Fund of Funds Scheme

hǇŜƴ 9ƴŘ LǎƭŀƳƛŎ /L{ ŀǎ ǇŜǊ {9/tΩǎ 

Circular No.3 of 2022

MFPF-Moderate Allocation Plan

Meezan Fixed Term Fund

Meezan Paaidar Plan I

Meezan Financial Planning Fund of Fund

Islamic Commodity Meezan Gold Fund

Islamic Equity Meezan Energy Fund

Islamic Equity Meezan Dedicated Equity Fund

Islamic Money Market Meezan Cash Fund

Islamic Exchange Traded Meezan Pakistan Exchange Traded Fund

Islamic Money Market Meezan Rozana Amdani Fund

Islamic Income Meezan Islamic Income Fund

Islamic Income Meezan Sovereign Fund

Islamic Income Meezan Daily Income Fund-I

KSE Meezan Index Fund

Islamic Balanced Meezan Balanced Fund

Islamic Asset Allocation Meezan Asset Allocation Fund
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Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds are subject to market risk. The NAV based prices of units and any 

dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance data does not include cost incurred by 

investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved

Islamic Equity Meezan Islamic Fund

S.No. Funds Category Fund Name

Return (net of all expenses including 

Management Fee)

FY23TD Since Inception CAGR

Islamic Equity Al Meezan Mutual Fund

Symbol
Fund size (Rs. 

in million)
Inception date

Islamic Index Tracker

New Account Opening

Performance Summary
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Al MeezanInvestments,the companyin operation since1995, has one of the longest track recordsof managingmutual funds in the private sector in Pakistan.Al Meezan

Investmentsmanagesnineteenmutual funds;namelyAl MeezanMutual Fund,MeezanBalancedFund,MeezanIslamicFund,MeezanIslamicIncomeFund,MeezanDailyIncome

Fund- MDIP-I,MeezanTahaffuzPensionFund,MeezanCashFund,MeezanSovereignFund,MeezanFinancialPlanningFundof Funds,KSEMeezanIndexFund,MeezanGold

Fund,MeezanAssetAllocationFund,MeezanStrategicAllocationFund,MeezanEnergyFund,MeezanDedicatedEquityFund,MeezanStrategicAllocationFundςII, Meezan

RozanaAmdaniFund,MeezanStrategicAllocationFundςIII, MeezanPakistanExchangeTradedFundand MeezanDailyIncomeFund.Thetotal fundsunder managementof Al

Meezan,the only full-fledgedShariahcompliantassetmanagementcompanyin Pakistan,havereachedRs.213.93billion ason September30, 2022. With an AM1 credit rating

denoting high management quality, the company clearly stays well ahead of all its competitors in the Islamic asset management market in Pakistan.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV based 

prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance data does not 

include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved. 
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KSE-100 Index Performance 6 Month KIBOR

Stock Market Review Money Market Review

During the month of September2022, KSE-100index went down by 1,222 points

(down2.89%)to closeat 41,129points.Theaveragedailyvolumeof the marketstood

at 175 mn shares,down by 46% on MoM basis. Banks,Oil & Gas Exploration

Companiesand Fertilizerwere the major negativecontributing sectorsto the Index

performance.            

Major reasonbehindthe declinein the stockmarket performancewere the expected

massiveeconomic lossesfrom the destruction causedby the floods, high August

inflation numbers,politicalconcernsandPKRdepreciationduringthe month although

some recoverywas witnessedafter the appointment of the new FinanceMinister.

Further, the news flows related to new caseagainstHBLin United Statesfurther

dampened the market sentiment. 

Foreignerswere net buyerwith net buyingaggregatingUSD15 mn during the month

and on local front Bankswere major buyer with net buying aggregatingUSD9 mn

while Mutual Fundsand InsuranceCompanieswere major seller with net selling

aggregatingUSD20 mn andUSD17 mn respectively.Theoil pricesdecreasedby 8.8%

during the month with Brent closing at USD 87.96/barrel.

While near term volatility cannot be ruled out, we continue to maintain a long term

positiveoutlookon equitymarket.Weencourageinvestorsto enhancetheir long-term

exposures to the equities at these levels.

Inflation for September2022clockedin at 23.2%YoYcomparedto 27.3%in August

2022.With this, averageinflation for 3MFY23clocksin at 25.1%comparedto 8.58%

in 3MFY22.

3M, 6M, and12M KIBORratesdeclinedby 15,9 & 14 bpsto closeat 15.77%,15.91%,

and 16.21% respectively. In the same way, secondarymarket T-Bill yields also

declinedin the rangeof 15 to 30 bpsacrossall tenors.At the endof the month, 3Ms,

6Ms,and12Msyieldsclosedat 15.50%,15.65%& 15.74%respectively.Onthe other

hand, an increasingtrend was observedin PIBs,whereby 3 yearsyield was up by

18bps,5 yearswasup by 12bpsand 10 yearsyieldswasup by 25bps.In the primary

market, two T-billauctionswere conductedduring the month. In total, Rs2.2 trillion

wereacceptedagainsta targetof Rs.2.5 trillion with majoracceptancein 3 monthsT-

bills.A Fixed-ratePIBauctionwasalsoconductedin whichparticipationwitnessedat

Rs.556billion againsta targetof Rs.175billion; SBPaccepted211bnin 3 years,5 years

and10 yearscategory.Onthe Islamicfront, Governmentof PakistanraisedPKR17.65

billion through auctionof 5 year fixed and floating rate IjarahSukuk.It receivedbids

worth PKR 55.6 billion against the target of PKR 60 billion. 

On the forex front, the PKRdepreciatedagainst USDin the interbank and open

market by 9.7 and 11 rupees respectively to close at Rs. 228.45 and 230. 

New Account Opening

AL Meezan Investment

Management Limited

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY
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Fund Type Open End

Fund Category Equity

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark KMI-30

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Unit Type A, B and C

Front End Load 2.00%

Back End Load Nil

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee 2.00%

Actual Rate of Management Fee 2.00%

Fund Manager Muhammad Asad Mari Petroleum Company Limited 12.1%

Investment Committee Meezan Bank Limited 7.1%

Systems Limited 7.0%

The Hub Power Company Limited 6.1%

Oil & Gas Development Company Limited 6.1%

Lucky Cement Limited 5.7%

Aug'22 Sep'22 MoM % Pakistan Petroleum Limited 5.1%

Net Assets (Rs. mn) ** 24,362 22,856 -6.18% Engro Corporation Limited 4.2%

Net Assets (excluding FoFs) (Rs. mn) 23,999 22,509 -6.21% Kohat Cement Company Limited 4.1%

NAV Per Unit (Rs.) 58.35 55.95 -4.11% Interloop Limited 3.5%

** This includes Rs. 347 mn invested by Fund of Funds.

Aug'22 Sep'22

Equity 95.19% 95.96%

Cash 4.08% 2.59%

Other Receivables 0.73% 1.45%

P/E  4.57%

Expense Ratio MTD* 4.10%

Expense Ratio YTD** 3.78%

* This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 59.48 million) 

Standard Deviation

Sharpe Ratio

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD * CAGR *

MIF -4.11% -0.49% -8.79% -0.49% -9.26% 31.37% -13.23% 1070.00% 13.70%

Benchmark ** -4.10% -1.90% -7.48% -1.90% -6.71% 31.89% -5.57% 804.03% 12.18%

* Performance start date of August 08, 2003, CAGR since inception

ϝϝ YaLπол ǊŜǇƭŀŎŜŘ 5WLLatY ŀǎ ǘƘŜ CǳƴŘΩǎ ōŜƴŎƘƳŀǊƪ ŦǊƻƳ Wǳƭȅ лмΣ нллфΣ ǿƘƛƭŜ Y{9πмлл ƛƴŘŜȄ ǊŜƳŀƛƴŜŘ ŀǎ ǘƘŜ ōŜƴŎƘƳŀǊƪ ǘƛƭƭ WǳƴŜ олΣ нллсΦ  b!± ǘƻ b!± ǊŜǘǳǊƴ ǿƛǘƘ ŘƛǾƛŘŜƴŘ ǊŜƛƴǾŜǎǘŜŘ

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

MIF -11.27% 35.50% 2.81% -24.30% -17.10% 22.90% 17.40% 21.60%

Benchmark -10.25% 39.32% 1.62% -23.80% -9.60% 18.80% 15.50% 20.10%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved. 

-1.49% -1.26% -1.43%

Performance - Cumulative Returns

Annual Returns

{²²C 5ƛǎŎƭƻǎǳǊŜΥ 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ !ǳƎǳǎǘ нлнмΣ ǇǊƻǾƛǎƛƻƴƛƴƎ ŀƎŀƛƴǎǘ {ƛƴŘƘ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ CǳƴŘ ōȅ aLC ŀƳƻǳƴǘƛƴƎ ǘƻ wǎΦ ронΦмн Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ǊŜǾŜǊǎŜŘ ƻƴ ǘƘŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ {ƛƴŘƘ wŜǾŜƴǳŜ .ƻŀǊŘ ǾƛŘŜ ƭŜǘǘŜǊ bƻΦ {w.κ¢tκтлκнлмоκуттн 

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MIF by 1.57%. This is one-off event and is not likely to be repeated in the future.

Risk Measures - September-22
MIF KES-100 Index KMI-30 Index

3.64% 3.34% 3.80%

08-Aug-03

Top Ten Equity Holdings : (% of Total Assets)

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

E
Q

U
IT

Y

Fund Net Assets

Sector Allocation

Asset Allocation

Fund Details

Fund Review
bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ LǎƭŀƳƛŎ CǳƴŘ ǎǘƻƻŘ ŀǘ wǎΦ ннΦус ōƛƭƭƛƻƴ ŀǎ ƻƴ {ŜǇǘŜƳōŜǊ олΣ нлннΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ пΦмм҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ {ŜǇǘŜƳōŜǊ ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ пΦмл҈ ŘŜŎǊŜŀǎŜŘ  ƛƴ ōŜƴŎƘƳŀǊƪ 

index (KMI-30) while KSE-100 Index during the same period decreased by 2.89%. As on September 30, the fund was 96% invested in equities.

Investment Objective Fund's Performance
To maximize total investor returns by investing in Shariah Compliant equities focusing on both capital 

gains and dividend income.
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MIF Benchmark

Oil & Gas 
Exploration 

Companies, 25.11%

Cement, 14.97%

Banks, 7.96%

Technology & 
Communication, 

7.71%

Power Generation 
& Distribution, 

7.51%

Other, 36.74%

Meezan
Islamic Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Fund Type Open End

Fund Category Equity

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark KMI-30

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Unit Type A, B,C and D

Front End Load 2.00%

Back End Load Contingent Load

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee 2.00%

Actual Rate of Management Fee 2.00%

Fund Manager Ahmed Hassan, CFA Mari Petroleum Company Limited 11.8%

Investment Committee Meezan Bank Limited 7.0%

Oil & Gas Development Company Limited 6.9%

Lucky Cement Limited 6.4%

Systems Limited 6.2%

The Hub Power Company Limited 5.6%

Aug'22 Sep'22 MoM % Pakistan Petroleum Limited 5.2%

Net Assets (Rs. mn) ** 4,486 4,252 -5.22% Engro Corporation Limited 5.0%

Net Assets (excluding FoFs) (Rs. mn) 4,236 4,025 -4.98% Pakistan State Oil Company Limited 4.0%

NAV Per Unit (Rs.) 16.30 15.60 -4.31% Pakistan Oilfields Limited 3.4%

** This includes Rs. 227 mn invested by Fund of Funds.

Aug'22 Sep'22

Equity 96.18% 97.33%

Cash 2.62% 1.67%

Other Receivables 1.20% 1.00%

P/E  4.24%

Expense Ratio MTD*  4.28%

Expense Ratio YTD** 3.90%

* This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 11.11 million) 

Standard Deviation

Sharpe Ratio

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD * CAGR *

AMMF -4.31% -0.76% -8.10% -0.76% -9.10% 28.45% -14.20% 4682.55% 15.26%

Benchmark ** -4.10% -1.90% -7.48% -1.90% -6.71% 31.89% -5.57% 2248.61% 12.29%

* Performance start date of July 13, 1995, CAGR since inception

ϝϝ YaLπол ǊŜǇƭŀŎŜŘ 5WLLatY ŀǎ ǘƘŜ CǳƴŘΩǎ ōŜƴŎƘƳŀǊƪ ŦǊƻƳ Wǳƭȅ лмΣ нллфΣ ǿƘƛƭŜ Y{9πмлл ƛƴŘŜȄ ǊŜƳŀƛƴŜŘ ŀǎ ǘƘŜ ōŜƴŎƘƳŀǊƪ ǘƛƭƭ WǳƴŜ олΣ нллсΦ  b!± ǘƻ b!± ǊŜǘǳǊƴ ǿƛǘƘ ŘƛǾƛŘŜƴŘ ǊŜƛƴǾŜǎǘŜŘ

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

AMMF -10.91% 32.51% 3.09% -24.40% -16.50% 23.00% 15.50% 22.00%

Benchmark -10.25% 39.32% 1.62% -23.80% -9.60% 18.80% 15.50% 20.10%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved. 

-1.56% -1.26% -1.43%

Performance - Cumulative Returns

Annual Returns

{²²C 5ƛǎŎƭƻǎǳǊŜΥ 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ !ǳƎǳǎǘ нлнмΣ ǇǊƻǾƛǎƛƻƴƛƴƎ ŀƎŀƛƴǎǘ {ƛƴŘƘ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ CǳƴŘ ōȅ !aaC ŀƳƻǳƴǘƛƴƎ ǘƻ wǎΦ туΦро Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ǊŜǾŜǊǎŜŘ ƻƴ ǘƘŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ {ƛƴŘƘ wŜǾŜƴǳŜ .ƻŀǊŘ ǾƛŘŜ ƭŜǘǘŜǊ bƻΦ {w.κ¢tκтлκнлмоκуттн 

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the AMMF by 1.65%. This is one-off event and is not likely to be repeated in the future.

Risk Measures - September-22
AMMF KES-100 Index KMI-30 Index

3.62% 3.34% 3.80%

13-Jul-95

Top Ten Equity Holdings : (% of Total Assets)

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

E
Q
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IT

Y

Fund Net Assets

Sector Allocation

Asset Allocation

Fund Details

Fund Review
bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ LǎƭŀƳƛŎ CǳƴŘ ǎǘƻƻŘ ŀǘ wǎΦ пΦнр ōƛƭƭƛƻƴ ŀǎ ƻƴ {ŜǇǘŜƳōŜǊ олΣ нлннΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ пΦом҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ {ŜǇǘŜƳōŜǊ ŀǎ ŎƻƳǇŀǊŜŘ ǘƻ пΦмл҈ ŘŜŎǊŜŀǎŜŘ  ƛƴ ōŜƴŎƘƳŀǊƪ 

index (KMI-30) while KSE-100 Index during the same period decreased by 2.89%. As on September 30, the fund was 97% invested in equities.

Investment Objective Investment Growth from FY 1996 to Date
The objective of Al Meezan Mutual Fund is to optimize the total investment returns, both capital gains 

and dividend income, through prudent investment management.
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AMMF

Conversion from 
close end fund to
open end fund

Oil & Gas 
Exploration 

Companies, 27.30%

Cement, 14.35%

Banks, 9.24%

Power Generation 
& Distribution, 

7.07%

Fertilizer, 6.92%

Other, 35.12%

Al Meezan
Mutual Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Fund Type Open End

Fund Category Equity

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark KMI-30

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Unit Type A and B

Front End Load 0-3%

Back End Load 2%  | Class B

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee Up to 3%

Actual Rate of Management Fee 2.00%

Fund Manager Asif Imtiaz, CFA Mari Petroleum Company Limited 11.2%

Investment Committee Oil & Gas Development Company Limited 7.4%

Meezan Bank Limited 7.3%

Systems Limited 7.0%

Lucky Cement Limited 6.5%

Pakistan Petroleum Limited 6.2%

Aug'22 Sep'22 MoM % The Hub Power Company Limited 5.5%

Net Assets (Rs. mn) ** 778 742 -4.68% Engro Corporation Limited 4.9%

Net Assets (excluding FoFs) (Rs. mn) Nil Nil - Pakistan State Oil Company Limited 3.8%

NAV Per Unit (Rs.) 41.77 39.95 -4.36% Kohat Cement Company Limited 3.4%

** This includes Rs. 742 mn invested by Fund of Funds.

Aug'22 Sep'22

Equity 96.69% 97.26%

Cash 1.70% 1.86%

Other Receivables 1.61% 0.88%

Expense Ratio MTD*  3.85%

Expense Ratio YTD** 3.51%

* This includes 0.32% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.32% representing Government Levy and SECP Fee. (Annualized), 

(Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 0.76 million) 

Standard Deviation

Sharpe Ratio

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MDEF -4.36% -0.66% -8.56% -0.66% -10.68% 21.08% - -20.10%

Benchmark -4.10% -1.90% -7.48% -1.90% -6.71% 31.89% - -1.63%

* Performance start date of October 09,2017.

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

MDEF -14.26% 35.55% -2.56% -26.80% -2.90% - - -

Benchmark -10.25% 39.32% 1.62% -23.80% 3.60% - - -

* 263 days of Operation

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Annual Returns

{²²C 5ƛǎŎƭƻǎǳǊŜΥ 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ !ǳƎǳǎǘ нлнмΣ ǇǊƻǾƛǎƛƻƴƛƴƎ ŀƎŀƛƴǎǘ {ƛƴŘƘ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ CǳƴŘ ōȅ a59C ŀƳƻǳƴǘƛƴƎ ǘƻ wǎΦ рΦнл Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ǊŜǾŜǊǎŜŘ ƻƴ ǘƘŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ {ƛƴŘƘ wŜǾŜƴǳŜ .ƻŀǊŘ ǾƛŘŜ ƭŜǘǘŜǊ bƻΦ {w.κ¢tκтлκнлмоκуттн 

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MDEF by 0.53%. This is one-off event and is not likely to be repeated in the future.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.
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Risk Measures - September-22
MDEF KES-100 Index KMI-30 Index

3.68% 3.34% 3.80%

-1.54% -1.26% -1.43%

Performance - Cumulative Returns

Asset Allocation

Fund Review

bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ 5ŜŘƛŎŀǘŜŘ 9ǉǳƛǘȅ CǳƴŘ ǎǘƻƻŘ ŀǘ wǎΦ лΦтп ōƛƭƭƛƻƴ ŀǎ ƻƴ {ŜǇǘŜƳōŜǊ олΣ нлннΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ пΦос҈ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘΦ

Investment Objective Fund's Performance

To provide Fund of Funds scheme a dedicated equity platform to seek long term capital appreciation.

Fund Details

09-Oct-17

Top Ten Equity Holdings : (% of Total Assets)

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

Fund Net Assets

Sector Allocation
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MDEF Benchmark

Oil & Gas 
Exploration 

Companies, 27.32%

Cement, 13.78%

Banks, 8.20%

Technology & 
Communication, 

7.79%

Fertilizer, 7.50%

Other, 35.41%

Meezan
Dedicated Equity Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Benefits

Fund Type Open End

Fund Category Sector (Equity) Scheme

Risk Profile/Risk of Principal Erosion High

Launch Date Investment Policy

Benchmark KMI-30

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Unit Type A, B and C

Front End Load 3.00%

Back End Load Nil

Leverage Nil

Valuation Days Monday to Friday Top Ten Equity Holdings : (% of Total Assets)
Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri) Mari Petroleum Company Limited 18.2%

Pricing Mechanism Forward Oil & Gas Development Company Limited 17.7%

Management Fee Up to 3% Pakistan Oilfields Limited 15.9%

Actual Rate of Management Fee 2.00% Pakistan Petroleum Limited 15.3%

Fund Manager Ahmed Hassan, CFA The Hub Power Company Limited 10.5%

Investment Committee Pakistan State Oil Company Limited 8.0%

Sui Northern Gas Pipelines Limited 3.0%

Attock Petroleum Limited 2.6%

K-Electric Limited 1.8%

Cnergyico PK  Limited 1.7%

Aug'22 Sep'22 MoM % Sector Allocation
Net Assets (Rs. mn) 431 410 -4.92%

NAV Per Unit (Rs.) 31.76 29.98 -5.58%

Aug'22 Sep'22

Equity 96.86% 94.96%

Cash 2.11% 0.79%

Other Receivables 1.03% 4.25%

Expense Ratio MTD*  4.83%

Expense Ratio YTD** 3.87%

* This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.32% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 0.43 million) 

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MEF -5.58% -4.88% -6.39% -4.88% -6.36% 2.93% -39.45% -36.17%

Benchmark -4.10% -1.90% -7.48% -1.90% -6.71% 31.89% -5.57% -6.15%

* Performance start date of November 29,2016, NAV to NAV return with Dividend reinvested.

FY22 FY21 FY20 FY19 FY18 FY17 * FY16 FY15

MEF -8.10% 14.25% -10.04% -33.00% -0.90% 6.90% - -

Benchmark -10.25% 39.32% 1.62% -23.80% -9.60% 9.30% - -

* 213 days Operation

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format
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August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MEF by 0.51%. This is one-off event and is not likely to be repeated in the future.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

29-Nov-16 MEF shall primarily invest in Shariah compliant equity securities of the 

energy sector / segment / Industry as defined in the offering 

document. In case the fund manager expects the stock market to drop, 

based on his analysis of macroeconomic factors such as interest rates, 

economic growth rates, political climate, corporate earnings, stock 

market valuations, etc, portfolio may be temporarily allocated to other 

allowable asset classes, subject to the prescribed limits. While making 

stock selection decisions, fundamental and technical models will be 

employed and qualitative and quantitative analysis will be conducted 

to identify undervalued stocks.

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

Fund Net Assets

Asset Allocation
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Performance - Cumulative Returns

Annual Returns

Fund Review

bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ 9ƴŜǊƎȅ CǳƴŘ όa9Cύ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олΣ нлнн ǎǘƻƻŘ ŀǘ wǎΦ лΦпм ōƛƭƭƛƻƴΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ рΦру҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘΦ

Investment Objective Portfolio: Salient Features
To seek long term capital appreciation through investments in Shariah compliant equity stocks, primarily 

from the energy sector / segment / industry, as defined in the constitutive documents.

Up to 100% equity Participation possible in energy sector, based on 

fund managers outlook on the market.

Participation in a mature sector that is envisioned to benefit from the 

Flagship CPEC projects.

Actively managed by experienced Fund Managers.

Fund Details

Oil & Gas 
Exploration 

Companies, 67.15%
Oil & Gas 
Marketing 

Companies, 13.70%

Power Generation 
& Distribution, 

12.37%

Refinery, 1.73% Other, 5.05%

Meezan
Energy Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Fund Review

Fund Type Open End

Fund Category Index Tracker Scheme

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark KMI-30

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Unit Type A and B

Front End Load 2.00%

Back End Load Nil

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 2:30 PM (Mon to Thr), 9:00 AM | 3:30 PM (Fri)

Pricing Mechanism Forward

Management Fee 1.00%

Actual Rate of Management Fee 1.00% Engro Corporation Limited 9.1%

Fund Manager Asif Imtiaz, CFA The Hub Power Company Limited 8.5%

Investment Committee Systems Limited 7.8%

Lucky Cement Limited 7.0%

Meezan Bank Limited 6.1%

Oil & Gas Development Company Limited 6.1%

Engro Fertilizers Limited 5.8%

Aug'22 Sep'22 MoM % Pakistan Oilfields Limited 5.6%

Net Assets (Rs. mn) ** 2,702         2,678         -0.89% Mari Petroleum Company Limited 5.2%

Net Assets (excluding FoFs) (Rs. mn) 2,682         2,658         -0.89% Pakistan Petroleum Limited 5.1%

NAV Per Unit (Rs.) 66.32         63.51         -4.25%

** This includes Rs. 20 mn invested by Fund of Funds.

Aug'22 Sep'22

Equity 98.75% 98.60%

Cash 0.38% 0.44%

Other Receivables 0.87% 0.96%

Expense Ratio MTD*  2.39%

Expense Ratio YTD** 1.92%

* This includes 0.18% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.19% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 0.00 million) 

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD * CAGR *

KMIF -4.25% -2.42% -8.08% -2.42% -8.06% 27.19% -11.82% 126.81% 8.22%

Benchmark ** -4.10% -1.90% -7.48% -1.90% -6.71% 31.89% -5.57% 178.48% 10.39%

* Performance start date of May 23,2012, NAV to NAV return with Dividend reinvested.

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

KMIF -10.69% 36.43% 0.88% -25.00% -11.20% 15.90% 13.30% 17.10%

Benchmark -10.25% 39.32% 1.62% -23.80% -9.60% 18.80% 15.50% 20.10%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format
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{²²C 5ƛǎŎƭƻǎǳǊŜΥ 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ !ǳƎǳǎǘ нлнмΣ ǇǊƻǾƛǎƛƻƴƛƴƎ ŀƎŀƛƴǎǘ {ƛƴŘƘ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ CǳƴŘ ōȅ YaLC ŀƳƻǳƴǘƛƴƎ ǘƻ wǎΦ ноΦфо Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ǊŜǾŜǊǎŜŘ ƻƴ ǘƘŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ {ƛƴŘƘ wŜǾŜƴǳŜ .ƻŀǊŘ ǾƛŘŜ ƭŜǘǘŜǊ bƻΦ {w.κ¢tκтлκнлмоκуттн 

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the KMIF by 0.82%. This is one-off event and is not likely to be repeated in the future.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

Top Ten Equity Holdings : (% of Total Assets)

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

Fund Net Assets

Sector Allocation

Asset Allocation

Performance - Cumulative Returns

23-May-12

bŜǘ ŀǎǎŜǘǎ ƻŦ Y{9πaŜŜȊŀƴ LƴŘŜȄ CǳƴŘ ǎǘƻƻŘ ŀǘ wǎΦ нΦсу ōƛƭƭƛƻƴ ŀǎ ƻƴ {ŜǇǘŜƳōŜǊ олΣ нлннΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ пΦнр҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘΦ

Investment Objective Fund's Performance

KSEMeezanIndex Fund (KMIF)is a ShariahCompliantIndex Fund that aims to provide investorsan

opportunity to track closely the performanceof the KSE-MeezanIndex 30 (KMI 30) by investing in

companies of the Index in proportion to their weightages.

Fund Details
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Benchmark KMIF

Oil & Gas 
Exploration 

Companies, 22.05%

Fertilizer, 14.99%

Cement, 12.97%

Technology & 
CommunicatioΧ

Power Generation 
& Distribution, 

8.48%

Other, 32.43%

KSE-Meezan
Index Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Benefits

Fund Type Open End

Fund Category Shariah Compliant Exchange Traded Fund  Investment Policy

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark Meezan Pakistan Index

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants Top Ten Equity Holdings : (% of Total Assets)
AMC Rating AM1 Engro Corporation Limited 14.7%

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21) The Hub Power Company Limited 13.2%

Unit Type - Systems Limited 12.2%

Ticker MZNP-ETF Lucky Cement Limited 10.9%

Authorized Participant JS Global, Adam Sec, MRA Sec Meezan Bank Limited 9.5%

Valuation Days As per PSX Oil & Gas Development Company Limited 9.4%

Subscription | Redemption Days As per Market hours Engro Fertilizers Limited 9.1%

Pricing Mechanism Backward Pakistan State Oil Company Limited 6.5%

Management Fee Upto 0.5% P.a. Unity Foods Limited 3.6%

Actual Rate of Management Fee 0.50% Ghani Global Holdings Limited 3.5%

Fund Manager Ali Hassan Khan, CFA, FRM Sector Allocation
Investment Committee

Aug'22 Sep'22 MoM %

Net Assets (Rs. mn) 93 88 -4.74%

Net Assets (excluding FoFs) (Rs. mn) 8.08 7.72 -4.49%

Aug'22 Sep'22

Equity 98.91% 99.27%

Cash 0.17% 0.73%

Other Receivables 0.93% 0.00%

Expense Ratio MTD*  1.29%

Expense Ratio YTD** 1.60%

* This includes 0.10% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.16% representing Government Levy and SECP Fee. (Annualized), 

Performance - Cumulative Returns
1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MP-ETF -4.49% -2.50% -8.83% -2.50% -13.60% - - -13.69%

Benchmark -4.38% -2.19% -8.22% -2.19% -12.48% - - -9.97%

* Performance start date of October 06,2020. NAV to NAV return with Dividend reinvested.

FY22 FY21 * FY20 FY19 FY18 FY17 FY16 FY15

MP-ETF -23.41% 15.57% - - - - - -

Benchmark -22.37% 18.57% - - - - - -

* 268 days of Operations

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format
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{²²C 5ƛǎŎƭƻǎǳǊŜΥ 5ǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘ ƻŦ !ǳƎǳǎǘ нлнмΣ ǇǊƻǾƛǎƛƻƴƛƴƎ ŀƎŀƛƴǎǘ {ƛƴŘƘ ²ƻǊƪŜǊǎΩ ²ŜƭŦŀǊŜ CǳƴŘ ōȅ atπ9¢C ŀƳƻǳƴǘƛƴƎ ǘƻ wǎΦ лΦмн Ƴƛƭƭƛƻƴ Ƙŀǎ ōŜŜƴ ǊŜǾŜǊǎŜŘ ƻƴ ǘƘŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ǊŜŎŜƛǾŜŘ ōȅ {ƛƴŘƘ wŜǾŜƴǳŜ .ƻŀǊŘ ǾƛŘŜ ƭŜǘǘŜǊ bƻΦ {w.κ¢tκтлκнлмоκуттн 

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MPETF by 0.18%. This is one-off event and is not likely to be repeated in the future.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

The Index will consist of selected liquid stocks in accordance with KMI-

30 index, which will be derived through the security selection criteria, 

in order to achieve the investment objective. The fund manager shall 

monitor the performance of the Fund and the benchmark index on a 

continuous basis.

06-Oct-20

Mohammad Shoaib, CFA | Muhammad Asad | Taha Khan 

Javed, CFA |Ahmed Hassan, CFA | Faizan Saleem | Asif 

Imtiaz, CFA | Ali Hassan Khan, CFA, FRM | Ali Asghar, CFA, 

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

Fund Net Assets

Asset Allocation

Annual Returns

Fund Review

bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ tŀƪƛǎǘŀƴ 9ȄŎƘŀƴƎŜ ¢ǊŀŘŜŘ CǳƴŘ όatπ9¢Cύ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олΣ нлнн ǎǘƻƻŘ ŀǘ wǎΦ лΦлф ōƛƭƭƛƻƴΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ πпΦпф҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘΦ

Investment Objective Fund's Performance
Meezan Pakistan Exchange Traded Fund is a Shariah-compliant Exchange Traded Fund that aims to 

provide investors an opportunity to track the performance of Meezan Pakistan Index that has been 

constituted and is maintained by Al Meezan, and comprises Shariah-compliant equity securities selected 

with high consideration towards market capitalization and traded Value.

Lower fee structure.

Access to a diversified portfolio of securities.

Trades like a stock. ETF can be bought or sold on the exchange at any 

time during market hours.

Transparency of holdings.Fund Details

Fertilizer, 23.74%

Technology & 
Communication, 

15.56%

Power Generation 
& Distribution, 

13.19%
Cement, 10.91%

Banks, 9.50%

Other, 27.10%

Meezan
Pakistan Exchange Traded Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Equity - Top 5 Portfolio Holding

Mari Petroleum Company Limited 4.4%

Oil & Gas Development Company Limited 3.8%

Systems Limited 3.6%

Meezan Bank Limited 3.5%

Fund Type Open End Pakistan Petroleum Limited 3.4%

Fund Category Balanced Sukuks | Commercial Paper - Top 5 Portfolio Holding

Risk Profile/Risk of Principal Erosion Medium Hub Power Holding Ltd Sukuk (12-Nov-20) 6.4%

Launch Date Dubai Islamic Bank - Sukuk 5.6%

Benchmark Agha Steel Industries Sukuk 3.1%

Shakarganj Food Products Limited 2.0%

Listing Pakistan Stock Exchange (PSX) Neelum Jhelum Hydropower Co. Sukuk 0.4%

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Front End Load 2.00%

Back End Load Nil

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee Up to 2%

Actual Rate of Management Fee 2.00%

Fund Manager Asif Imtiaz, CFA

Investment Committee

Aug'22 Sep'22

Equity 48.05% 47.74%

Aug'22 Sep'22 MoM % Sukuks and Commercial Paper 16.53% 17.11%

Net Assets (Rs. mn) 2,615 2,526 -3.40% GoP Guaranteed Securities 7.83% 8.11%

NAV Per Unit (Rs.) 16.05 15.78 -1.67% Cash Others including Receivable 27.59% 27.04%

Expense Ratio MTD*  3.89%

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 6.55 million) Expense Ratio YTD** 3.75%

* This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.31% representing Government Levy and SECP Fee. (Annualized), 

Security Leasing Corporation Ltd - II - - -

Hascol Limited - - -

Shakarganj Food Products Limited - 2.03% 1.98%

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD * CAGR *

MBF -1.67% 1.08% -1.98% 1.08% -1.42% 27.52% 5.70% 552.56% 11.12%

Benchmark ** -1.75% -0.23% -2.30% -0.23% -1.10% 24.93% 7.71% 351.13% 8.84%

* Performance start date of December 20,2004, CAGR since inception. NAV to NAV return with Dividend reinvested.

Annual Returns
FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

MBF -3.61% 18.13% 8.14% -12.80% -9.00% 14.90% 12.10% 15.90%

Benchmark -3.11% 19.45% 5.80% -12.10% -4.20% 12.00% 9.50% 12.60%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Value of Investment before 

provision

Provision held if any / Diminis hing 

Market Value

Value of Investment after 

provision
% of Net Assets % of Gross Assets

Performance - Cumulative Returns

SWWFDisclosure:Duringthe month of August2021,provisioningagainstSindh²ƻǊƪŜǊǎΩWelfareFundby MBFamountingto Rs.42.91million hasbeenreversedon the clarificationreceivedby SindhRevenueBoardvide letter No.SRB/TP/70/2013/8772

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MBF by 1.28%. This is one-off event and is not likely to be repeated in the future.

Disclaimer: Thispublicationis for informationalpurposeonlyandnothinghereinshouldbeconstruedasa solicitation,recommendationor anoffer to buyor sellanyfund.All investmentsin mutual fundsandpensionfund aresubjectto marketrisk.TheNAV

basedpricesof units andanydividends/returnsthereon aredependenton forceandfactorsaffectingthe capitalmarkets.Thesemaygoup or down basedon marketconditions.Pastperformanceis not necessarilyindicativeof future results. Performance

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

Sukuk 7,701,000

Sukuk

Sukuk 51,269,942

62,500,000

51,269,942

-

Eden Housing Limited Sukuk 4,922,000 4,922,000 - - -

Arzoo Textile Mills Ltd Sukuk 25,000,000 25,000,000 - -

Name of Non-Compliant Investment Investment Type

Details of Non Compliant Investements

Fund Net Assets

B
A

L
A

N
C

E
D

Fund Review

bŜǘ ŀǎǎŜǘǎ ƻŦ aŜŜȊŀƴ .ŀƭŀƴŎŜŘ CǳƴŘ όa.Cύ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олΣ нлнн ǎǘƻƻŘ ŀǘ wǎΦ нΦро ōƛƭƭƛƻƴΦ ¢ƘŜ ŦǳƴŘΩǎ b!± ŘŜŎǊŜŀǎŜŘ ōȅ мΦст҈ ŘǳǊƛƴƎ ǘƘŜ ƳƻƴǘƘΦ

Investment Objective Top Ten Portfolio Holdings : (% of Total Assets)

Theobjectiveof MeezanBalancedFundis to generatelong term capitalappreciationaswell ascurrent

incomeby creatinga balancedportfolio that is investedboth in highquality equity securitiesandIslamic

IncomeInstrumentssuchas TFCs,COIs,Certificatesof Musharika,IslamicSukuk,Ready-futurehedges,

and other Shariah compliant instruments.

Fund Details

20-Dec-04

Weighted avg. return of KMI 30 Index and FixedIncome/

Money Market Scheme as per actual allocation.

Sector Allocation

MohammadShoaib,CFA| MuhammadAsad| TahaKhanJaved,

CFA|Ahmed Hassan,CFA| FaizanSaleem| Asif Imtiaz,CFA| Ali

HassanKhan,CFA,FRM| Ali Asghar,CFA,FDP| AkhtarMunir, FRM

| Zohaib Saeed, CFA, ACCA Asset Allocation

Sukuk, Commercial 
Paper & GOP, 

25.22%

Oil & Gas 
Exploration 

Companies, 12.65%

Cement, 6.82%

Technology & 
Communication, 

4.24%

Fertilizer, 3.64%

Banks, 3.64%

Cash & Others, 
43.79%

Meezan
Balanced Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : Medium Risk means Risk of Principal Erosion is Medium



Fund Type Open End

Fund Category Asset Allocation

Risk Profile/Risk of Principal Erosion High

Launch Date

Benchmark

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Front End Load Upto 3%

Back End Load Nil

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee Upto 3%

Actual Rate of Management Fee 1.50% Mari Petroleum Company Limited 8.4%

Fund Manager Asif Imtiaz, CFA Oil & Gas Development Company Limited 7.9%

Investment Committee Meezan Bank Limited 7.6%

Systems Limited 7.2%

Pakistan Petroleum Limited 7.1%

Lucky Cement Limited 5.3%

Engro Corporation Limited 3.3%

Aug'22 Sep'22 MoM % The Hub Power Company Limited 3.2%

Net Assets (Rs. mn) 846 751 -11.20% Pakistan State Oil Company Limited 2.9%

NAV Per Unit (Rs.) 41.65 39.74 -4.57% Mughal Iron & Steel Industries Limited 2.5%

Aug'22 Sep'22

Equity 86.93% 87.63%

Money Market 0.00% 0.00%

Cash 11.15% 10.45%

Other Receivables 1.92% 1.91%

Expense Ratio MTD*  3.90%

Expense Ratio YTD** 3.61%

* This includes 0.27% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.27% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 2.07 million) 

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MAAF -4.57% -0.67% -8.97% -0.67% -15.63% 21.18% -11.71% -2.16%

Benchmark -3.54% -1.51% -6.20% -1.51% -5.34% 33.44% 4.53% 18.48%

* Performance start date of April 18, 2016. NAV to NAV return with Dividend reinvested.

FY22 FY21 FY20 FY19 FY18 FY17 FY16 * FY15

MAAF -19.10% 35.16% 6.61% -20.40% -12.50% 18.10% 2.80% -

Benchmark -8.39% 33.53% 6.97% -18.60% -6.90% 15.20% 5.00% -

* 37 days of Operation

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Performance - Cumulative Returns

Annual Returns

SWWFDisclosure:Duringthe month of August2021,provisioningagainstSindh²ƻǊƪŜǊǎΩWelfareFundby MAAFamountingto Rs.22.21million hasbeenreversedon the clarificationreceivedby SindhRevenueBoardvide letter No.SRB/TP/70/2013/8772

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MAAF by 1.37%. This is one-off event and is not likely to be repeated in the future.

Disclaimer: Thispublicationis for informationalpurposeonlyandnothinghereinshouldbeconstruedasa solicitation,recommendationor anoffer to buyor sellanyfund.All investmentsin mutual fundsandpensionfund aresubjectto marketrisk.TheNAV

basedpricesof units andanydividends/returnsthereon aredependenton forceandfactorsaffectingthe capitalmarkets.Thesemaygo up or down basedon marketconditions.Pastperformanceis not necessarilyindicativeof future results. Performance

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

Weighted avg. return of KMI 30 Index and FixedIncome/

Money Market Scheme as per actual allocation.

Top Ten Equity Holdings : (% of Total Assets)

MohammadShoaib,CFA| MuhammadAsad| TahaKhan

Javed,CFA|Ahmed Hassan,CFA| FaizanSaleem| Asif

Imtiaz,CFA| Ali HassanKhan,CFA,FRM| Ali Asghar,CFA,

FDP | Akhtar Munir, FRM | Zohaib Saeed, CFA, ACCA

Fund Net Assets

Sector Allocation

Asset Allocation

Fund Review
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Investment Objective Fund's Performance

To earn a potentially high return through asset allocation between Shariah Compliant Equity

Instruments, Shariah Compliant Fixed Income Instruments, Shariah Compliant Money Market

Instruments and any other Shariah Compliant instrument as permitted by the SECP and Shariah Advisor.

Fund Details

18-Apr-16
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MAAF Benchmark

Oil & Gas 
Exploration 

Companies, 24.72%

Cement, 13.21%

Technology & 
Communication, 

9.48%
Banks, 8.81%

Oil & Gas 
Marketing 

Companies, 5.84%

Other, 37.94%

Meezan
Asset Allocation Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : High Risk means Risk of Principal Erosion is high



Fund Type Open End

Fund Category Income

Risk Profile/Risk of Principal Erosion Medium

Launch Date

Benchmark

Weighted average time to maturity 3.96 Years

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Fund Stability Rating A+ (f)  by VIS (27-Dec-21)

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21) K-Electric Sukuk (3-Aug-20) 4.7%

Unit Type A, B and C Dubai Islamic Bank - Sukuk 3.0%

Front End Load 1.00% Hub Power Holding Ltd Sukuk (12-Nov-20) 2.6%

Back End Load Contingent load for Type C investors Lucky Electric Power Co Ltd - LEPCL Sukuk 1.9%

Leverage Nil OBS AGP Private Limited (15-July-21) 1.8%

Valuation Days Monday to Friday HUB Power Co Ltd Sukuk - 19-03-20 1.4%

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri) Engro Powergen Thar Pvt Limited 1.4%

Pricing Mechanism Forward Agha Steel Industries Sukuk 0.8%

Management Fee HUBCO Sukuk 4 years 0.7%

Masood Textile Mills Limited 0.4%

Actual Rate of Management Fee 0.50% of net assets

Fund Manager Faizan Saleem Aug'22 Sep'22

Investment Committee Sukuks 19.48% 19.50%

Government Backed / Guaranteed Securities45.21% 44.36%

Commercial Paper 0.00% 0.00%

Cash 32.00% 31.91%

Others including Receivable 3.31% 4.23%

Aug'22 Sep'22 MoM % Expense Ratio MTD*  1.25%

Net Assets (Rs. mn) ** 19,083       18,559       -2.75% Expense Ratio YTD** 1.24%

Net Assets (excluding FoFs) (Rs. mn) 18,862       18,344       -2.75% * This includes 0.10% representing Government Levy and SECP Fee. (Annualized), 

NAV Per Unit (Rs.) 52.52         53.10         1.10% ** This includes 0.10% representing Government Levy and SECP Fee. (Annualized), 

** This includes Rs. 215 mn invested by Fund of Funds.

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 19.22 million) AAA AA- 15.4% BBB+ 0.3%

AA+ 9.4% A+ 8.7%

AA 2.1% A 5.0%

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MIIF 13.39% 12.06% 11.74% 12.06% 9.63% 9.78% 9.73% 17.48%

Benchmark 4.98% 4.66% 4.24% 4.66% 3.73% 4.32% 3.99% 4.73%

* Performance start date of January 15, 2007. NAV to NAV return with Dividend reinvested.

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

MIIF 8.63% 6.64% 11.57% 7.92% 4.26% 5.09% 5.76% 8.15%
Benchmark 3.34% 3.56% 6.33% 3.69% 2.44% 2.78% 3.49% 5.04%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

MohammadShoaib,CFA| MuhammadAsad| TahaKhanJaved,

CFA|Ahmed Hassan,CFA| FaizanSaleem| Asif Imtiaz,CFA| Ali

HassanKhan,CFA,FRM| AliAsghar,CFA,FDP| AkhtarMunir, FRM

| Zohaib Saeed, CFA, ACCA

Performance - Annualized Returns

Annual Returns

SSWWFDisclosure:Duringthe month of August2021,provisioningagainstSindh²ƻǊƪŜǊǎΩWelfareFundby MIIFamountingto Rs.105.97million hasbeenreversedon the clarificationreceivedby SindhRevenueBoardvide letter No.SRB/TP/70/2013/8772

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MIIF by 0.46%. This is one-off event and is not likely to be repeated in the future.

Disclaimer : This publication is for informational purpose only and nothing herein should be construed as a solicitation, recommendation or an offer to buy or sell any fund. All investments in mutual funds and pension fund are subject to market risk. The NAV 

based prices of units and any dividends/returns thereon are dependent on force and factors affecting the capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of future results.  Performance 

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

-

Shakarganj Food Products Limited Sukuk 62,524,320 - 62,524,320 0.34% 0.33%

Hascol Limited Sukuk 100,000,000 100,000,000 - -

-

Security Leasing Corporation Ltd - II Sukuk 15,403,641 15,403,641 - - -

Eden Housing Limited Sukuk 58,471,875 58,471,875 - -

- -

Name of Non-Compliant Investment Investment Type
Value of Investment before 

provision

Provision held if any / Diminis hing 

Market Value

Value of Investment after 

provision

Arzoo Textile Mills Ltd Sukuk 70,000,000 70,000,000 -

Fund Net Assets

Credit Quality of Portfolio
54.9%

Details of Non Compliant Investements

% of Net Assets % of Gross Assets
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6 Months average deposit rates of 3 A-rated Islamic Banks

Top Portfolio Holdings : (% of Total Assets)

Up to 10%of GrossEarnings(min. 0.25%of avg.annualnet

assets max. 1.5% of avg. annual net assets

Asset Allocation

Fund Details

15-Jan-07

Fund Review
Net assetsof MeezanIslamicIncomeFund(MIIF)stood at Rs.18.56billion ason September30, 2022.MIIFhasprovidedan annualizedreturn of 13.39%for the month of Septemberascomparedto its

benchmark which has provided an annualized return of 4.98% during the same period.

Investment Objective Fund's Performance
Toprovideinvestorswith a highandstablerate of current incomeconsistentwith long term preservation

of capital in a Shariahcompliant way. A secondaryobjective is to take advantageof opportunities to

realize capital appreciation.
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MIIF Benchmark

Meezan
Islamic Income Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : Medium Risk means Risk of Principal Erosion is Medium



Fund Type Open End

Fund Category Income

Risk Profile/Risk of Principal Erosion Low

Launch Date

Benchmark 6 Months PKISRV Rate

Weighted average time to maturity 6 years

Listing Pakistan Stock Exchange (PSX)

Trustee Central Depository Company Pakistan Limited (CDC).

Auditor EY Ford Rhodes, Chartered Accountants

AMC Rating AM1

Rating Agency PACRA (23-Jun-22)/VIS (27-Dec-21)

Fund Stability Rating AA (f) by VIS (27-Dec-21)

Unit Type A, B, C and D

Front End Load 1.00%

Back End Load Nil Key Benefits

Leverage Nil

Valuation Days Monday to Friday

Subscription | Redemption Days 9:00 AM | 3:00 PM (Mon to Thr), 9:00 AM | 4:00 PM (Fri)

Pricing Mechanism Forward

Management Fee Up to 0.6% p.a.(min 0.25)

Actual Rate of Management Fee 0.50% of net assets Investment Policy

Fund Manager Zohaib Saeed, CFA, ACCA and Strategy

Investment Committee

Benchmark

Aug'22 Sep'22 MoM %

Net Assets (Rs. mn) ** 6,424 5,621 -12.50%

Net Assets (excluding FoFs) (Rs. mn) 6,424 5,621 -12.50%

NAV Per Unit (Rs.) 52.55 53.14 1.12%

** This includes Rs. 0 mn invested by Fund of Funds.

Aug'22 Sep'22

GoP Guaranteed Securities 85.24% 84.77%

Cash 10.88% 11.02%

Other Receivables 3.88% 4.21%

Expense Ratio MTD*  1.22%

Expense Ratio YTD** 1.16%

* This includes 0.10% representing Government Levy and SECP Fee. (Annualized), 

** This includes 0.10% representing Government Levy and SECP Fee. (Annualized), 

 (Selling and Marketing expenses - for the period ended September 30, 2022 were Rs. 4.86 million) 

AAA 95.7% AA- 0.0%

AA+ 0.0% A+ 0.0%

AA 0.0% A 0.0%

1M 3M 6M FYTD 1Yr 3Yr 5Yr PSD *

MSF 13.66% 11.29% 11.57% 11.29% 8.76% 9.83% 9.29% 13.14%

Benchmark 4.98% 4.66% 4.24% 4.66% 3.73% 4.50% 5.42% 6.03%

* Performance start date of February 10, 2010. NAV to NAV return with Dividend reinvested.

FY22 FY21 FY20 FY19 FY18 FY17 FY16 FY15

MSF 8.27% 7.65% 11.17% 7.02% 2.57% 6.57% 5.12% 6.81%

Benchmark 3.34% 3.71% 7.93% 7.15% 4.96% 4.65% 4.49% 6.24%

Al Meezan Investment Management Ltd. www.almeezangroup.com MUFAP's Recommended Format

Annual Returns

SWWFDisclosure:Duringthe month of August2021,provisioningagainstSindh²ƻǊƪŜǊǎΩWelfareFundby MSFamountingto Rs.41.52million hasbeenreversedon the clarificationreceivedby SindhRevenueBoardvide letter No. SRB/TP/70/2013/8772

dated August 12, 2021 addressed to Mutual Funds Association of Pakistan. This reversal of provision has contributed towards an increase in NAV of the MSF by 0.42%. This is one-off event and is not likely to be repeated in the future.

Disclaimer: Thispublicationis for informationalpurposeonlyandnothinghereinshouldbe construedasa solicitation,recommendationor an offer to buyor sellanyfund.All investmentsin mutual fundsandpensionfund aresubjectto marketrisk.TheNAV

basedpricesof units andanydividends/returnsthereonaredependenton force andfactorsaffectingthe capitalmarkets.Thesemaygoup or down basedon marketconditions.Pastperformanceis not necessarilyindicativeof future results. Performance

data does not include cost incurred by investor in the form of sales-load etc. Please read the offering document to understand the investment policies and risks involved.

Fund Net Assets 6 Months PKISRV Rate

Sector Allocation

Asset Allocation

Asset Rating

Performance - Cumulative Returns

10-Feb-10
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Portfolio: Salient Features
Maximum Preservation of Principal Investment.

Primary Investments in securities issued by Government of Pakistan.

Low Risk.

Liquidity (Redemption on average in 2-3 working days).

Investments in High Grade & Liquid avenues:

Minimum 70%Investment in Governmentbacked/ issuedsecurities

όǊŀǘŜŘ Ψ!!!ΩύΦ

Placements in top rated banks and financial institutions.

Weighted AverageTime to Maturity of Portfolio : Not more than 4

years.

MohammadShoaib,CFA| MuhammadAsad| TahaKhanJaved,

CFA|Ahmed Hassan,CFA| FaizanSaleem| Asif Imtiaz,CFA| Ali

HassanKhan,CFA,FRM| AliAsghar,CFA,FDP| AkhtarMunir, FRM

| Zohaib Saeed, CFA, ACCA

Fund Details

Fund Review
Netassetsof MeezanSovereignFund(MSF)stoodat Rs.5.62billion ason September30,2022.Forthe month of September,the fund hasprovideddecreasedanannualizedreturn of 13.66%ascomparedto

its benchmark which has provided an annualized return of 4.98% during the same period.

Investment Objective Fund's Performance

To seek maximum possible preservation of capital and a reasonable rate of return.

GoP Guaranteed 
Securities, 84.77%

Cash, 11.02%
Others including 

Receivables, 4.21%

Meezan
Sovereign Fund

Fund Manager's Report - September 2022 | IN TOUCH MONTHLY

AMC RATING AM1 (STABLE OUTLOOK) Note : Low Risk means Risk of Principal Erosion is Low
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