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WHO

Al Meezan Investments has a vision: To make Shariah Compliant Investing a first 
choice for investors.  With the largest and most diverse customer base of over 
204,000 investors, ranging from institutions and businesses to individuals and 
High Net Worth clients, we o�er investment solutions, mutual funds and 
investment advisory services catering to specific needs of each of our 

customers.

Our aim is to innovate and consistently perform, thereby facilitating investors in 
achieving their financial objectives in a Shariah compliant manner. Our 
philosophy is based on our 5 Core Values (Shariah Compliance, Ethical 
Standards, Professional Excellence, Service Excellence, Social Responsibility) 
which enables us to perform in harmony with our mission to establish Al Meezan 

as a leading and trusted brand for savings and investments.

Our Separately Managed Accounts, popularly known as SMAs, o�er clients a 
relatively customized option to Portfolio structuring and Investment 
Management. Under this Investment Advisory service, we o�er our esteemed 
clients with a cost-e�ective solution to draft their own portfolio objectives and 
requirements, all the while, providing expert guidance and suggestions on how 

to achieve their investment objective.

As the Largest Fund Manager in Pakistan with over Rs.303 Billion 
assets under management (as of 30th June, 2023) and with the 
highest management quality rating of AM1 awarded by VIS & PACRA, 
we o�er a comprehensive range of Shariah Compliant investment 
solutions ranging from equity, balanced, asset allocation, fixed 
income, money market, capital preservation, fund of fund, commodity, 
Open End Islamic CIS as per SECP’s Circular No.3 of 2022 and 
voluntary pension scheme. Depending on each investor’s need, we 
provide expert guidance to them to achieve their financial objectives.

 we are



Our values are not about what we do or how we do it in fact 
they are about who we are and why we exist. These values, 
which fuel our drive to achieve newer milestones at every 

step of our journey to success are:

They reflect and reinforce our character and standing 
as an organization. These values depict the paradigm of 

our internal and external expectations: Our dealings 
with members of the organization, our customers, the 

shareholders and the communities we serve. Our 
corporate culture is based on these values and serves as a 

beacon of guidance for all our employees.

Shariah

We ensure that all business operations and activities are Shariah Compliant. As a 
Shariah Compliant entity we are also accountable for ensuring that rulings and 
decisions made by the regulators, Shariah Board and Shariah Advisors are 

complied with across the organization.

Compliance

OUR CORE VALUES ARE

THE 5 PILLARS OF
OUR FOUNDATION

OUR CORE VALUES



To establish Al Meezan as a leading and trusted brand for savings and 
investments by o�ering innovative Shariah compliant investment solutions 
through ethical conduct, value added services and optimal returns, while 

protecting the interest of all stakeholders

To make Shariah compliant investing a first choice for investors.

Mission

Vision



Professional
Professional excellence is about achieving excellence as an employee. It is at the 
core of being a “professional.” Ensuring our approach to work and the people we 
work with–supervisors, colleagues and/or customers is in a professional and 

respectful manner.

Service
Service excellence is an attitude engrained in every department and employee. 
From support sta� to the CEO, we simply go beyond delivering products and 
helping customers achieve their financial objectives. It is essential that we provide 
a unique customer experience by proactively anticipating and exceeding 
customers needs every time.  Excellence is a consistent, premium service at every 
point of contact which is set by our service-oriented tone that drives our 

company’s strategy at every level.

Social
We work in an ethical framework, which suggests that as an entity we have an 
obligation to act for the benefit of our society at large. We want to contribute 
towards sustainable development not only through our products but also through 

the way we conduct business.

Excellence

Excellence

Responsibility

Ethical
We practice high ethical standards at work and in our services. Maintaining high 
ethical standards in the workplace translates in prioritizing the interest of the 
client, acting with integrity, competence and diligence, and respecting our 

dealings with the public, clients, prospective clients and colleagues.

Standards



Milestones for FY 2023

Successfully maintained AM1 Rating-Highest Management 

Quality Rating in Pakistan by VIS & PACRA

One of the Largest Investor Base of Over 204,000 Customer 
(as of June 30th, 2023)

Total number of Transactions done
in the Year : 2,634,170

Category Leader as the Largest Shariah Compliant 
Manager of private sector:

       Money Market Fund – Meezan Rozana Amdani Fund

       Income Fund – Meezan Daily Income Fund

       Pension Fund – Meezan Taha�uz Pension Fund

New Product Launches
Launch of Meezan Paaidaar Munafa Plan Series

    MPMP-I         MPMP-II        MPMP-III         MPMP-IV

    MPMP-V        MPMP-VI       MPMP-VII       MPMP-VIII



Milestones for FY 2023

Best Fund Over 10 Years Bond PKR – Meezan 
Islamic Income Fund – Type B by Refinitiv Lipper 
Fund Awards

Best Asset Management Company of the Year FY 
2022 by CFA Society Pakistan

Best Islamic Asset Management Company by 16th 

Consumer Choice Awards 2022

CEO of the Year by 16th Consumer Choice Awards 
2022

Best Mobile Application in the Financial Sector by 
16th Consumer Choice Awards 2022

Asset Management Company of the Year by IFFSA 
Awards

Awards and Recognition

Full-fledged Digital Account Opening 

Launch of New Website-Same Vision. New Look.

Innovative Investment Solutions
-Wherever You Are, Whenever You Want



Mr. Ariful Islam is a senior banker with over 35 years of experience with various banks in 
Bahrain and Pakistan.

He joined Meezan Bank in April 1999 as the Bank’s first Chief Operating O�cer. Currently, 
Mr. Ariful Islam is Deputy CEO of Meezan Bank Limited. He is a ‘Certified Director’ from 
IBA, Karachi. He is also the Chairman of the Board of Al Meezan Investment Management 
Limited – the Bank’s asset management subsidiary, and a Director on the Board of Honda 
Atlas Cars (Pakistan) Limited.

Mr. Ariful Islam
Chairman

He is a Chartered Accountant from England and Wales and a Fellow member 
of the Institute of Chartered Accountants of Pakistan.

Mr. Feroz Rizvi is a Chartered Accountant, having qualified from England & Wales. He has 
over 45 years of local and international experience in some of the largest companies in 
the world.

Mr. Feroz Rizvi
 Independent Director

He started his career in Pakistan with ICI Pakistan Ltd, a subsidiary of ICI PLC, 
one of the largest chemical companies in the world. In 1985 he joined Petromin 
Refinery Riyadh, KSA, as Finance and Cost Accounting Manager, rejoining ICI 

Pakistan in 1989. 

Ms. Danish is an Advocate of the High Court and advises corporates and family 
run businesses on a wide variety of corporate and commercial matters, taxation, 

oil and gas, competition, arbitration and mediation.

Ms. Danish commenced her career at the premier litigation set namely, Fazle Ghani, 
Advocates and thereafter established her independent practice. She was the General 
Counsel of Pakistan Petroleum Limited before taking up a partnership at Vellani & Vellani.

Ms. Danish has been certified by CEDR as a Mediator. She also has a keen interest in 
human rights law and has served on boards of various non-profit organisations.

EDUCATION
LLB, University of Wales, Aberystwyth – 1994
Barrister at Law – 1995

Ms. Danish Zuberi
Independent Director



In 1996, he was seconded to ICI PLC's headquarters in London. During his secondment, 
he spearheaded ICI PLC's strategic shift from industrial to consumer and specialized 
chemicals, leading to a major acquisition of four companies from Unilever PLC for USD 8 
billion, as part of the group's major strategic priority. Subsequently, he led the integration 
of the new companies in the ICI PLC's European structure. Besides this acquisition, he 
was also responsible for several divestments of ICI PLC's major industrial chemical 
businesses in accord with the group's strategic move. Back in Pakistan after the 
secondment, he completed the demerger of ICI Pakistan's Paints and PTA businesses into 
separate listed companies, facilitating the sale of the latter to Lotte (a Korean 
conglomerate) and the former's transfer to Akzo Nobel Ltd, a Dutch company that had 
earlier acquired ICI PLC. In ICI Pakistan, he also implemented the state-of-the-art SAP 
ERP system across the group and a centralized shared services department. He retired 
from ICI Pakistan Ltd as CFO and Finance Director. He has also been President and Chief 
Executive of the Pakistan Institute of Corporate Governance. 

Mr. Rizvi has extensive experience in corporate and financial strategy, taxation, corporate 
governance, restructuring, and mergers & acquisitions. Besides ICI Pakistan Ltd, he has 
also been a board member of Pakistan PTA Ltd, Faysal Asset Management Ltd, Atlas 
Insurance Ltd, Engro Chemicals and Polymers Ltd, Honda Atlas Car Company Ltd, and 
Pakistan Oxygen Ltd. Currently, beside Al Meezan Investment Management Ltd, he is on 
the board of 1Link (Pvt) Ltd.

He is an alumnus of INSEAD France and Wharton Business School USA and lectures on 
corporate governance, business strategy, and related areas to board members and other 
senior executives.

Mr. Furquan R Kidwai is the Founder & CEO of Dawaai (Pvt.) Limited. He is a 
technology entrepreneur who has built the largest health technology company 

in Pakistan over the past five years.

Prior to this journey, Mr. Kidwai was an investment banker for over eight years in London 
and New York where, in his last role, was the Head of CEEMEA Financing as well as a 
Senior Vice President in the Fixed Income trading business at the Royal Bank of Scotland. 
Before joining RBS, Mr. Furquan worked as an Associate at Merrill Lynch and Lehman 
Brothers in their London and New York o�ces. He has also served as a member of the 
Board of Imperial College of Science, Technology and Medicine, London.

Mr. Furquan read International Relations for a Master’s degree at Cambridge University. 
He also has an MSc in Financial Mathematics with specialization in Risk Management from 
Imperial College London and BEng in Computer Systems from Bristol University.

Mr. Furquan R Kidwai
Independent Director



He got an MBA from IBA in 1988 and got his CFA charter from CFA Institute, USA in 1999. 
He has to his credit setting up CFA Society Pakistan in 2002 and serving it as its founder 
President.

He has received many accolades for his contribution in promoting Shariah compliant 
investing as well as CFA program as a tool to improve skillset of Pakistani investment 
professionals. He was recognized as the “Most Influential CFA Charter Holder” by CFA 
Institute Magazine, in 2006, and was awarded another accolade of “Volunteer of the Year: 
Lifetime Achievement Award” in 2019 by CFA Institute.

He has been an active volunteer in many areas in the financial sector and some of his 
volunteer roles include; Nominee Director of SECP on Board of Pakistan Stock Exchange, 
Board Member of Institute of Financial Capital Markets in Pakistan, Chairman, Mutual Funds 
Association of Pakistan, Board Member Pakistan Institute of Corporate Governance etc.

In December 2021 he was recognized by Asia Asset Management as “One of the Top 25 
Leaders in Asset Management” in Asia and in the year 2022, he was recognized as “CEO 
of the Year” by 16th Consumers Choice Awards.

He has also participated in Advanced Management Program (AMP) at Harvard Business 
School alongside global business leaders and CEOs, which reflects his commitment to 
lifelong learning.

He is board member of CFA Society Pakistan and holds the portfolios of Advocacy and 
GIPS Chair. He is also director on the board of Mutual Funds Association of Pakistan. 
Additionally, he has been nominated as a Member in the Committee formed by SECP for 
promoting Islamic Finance in the Non-Banking Financial Sector.

He has participated in various seminars, conferences and workshops across the globe 
during his 30-year career in managing investments.

Mr. Mohammad Shoaib, CFA
Chief Executive O�cer

Mr. Mohammad Shoaib is the founding CEO of Al Meezan Investment 
Management Ltd, which is the largest Asset Management Company in Pakistan 
as on June 30th, 2023. His journey spans from setting up Pakistan’s First Shariah 
Compliant Asset Management Company in Pakistan to making it the Largest 

AMC in the industry with funds under management of over PKR 303 Billion.

Mr. Muhammad Abdullah Ahmed
Nominee Director- MBL

Mr. Abdullah is currently Senior Executive Vice President-Group Head of 
Corporate & Institutional Banking at Meezan Bank. He has over 20 years of 
banking and treasury dealing experience. He has also previously worked at Bank 
of America NA, National Bank of Pakistan and KASB Bank before joining Meezan 

Bank in 2005.



Mr. Naeem Sattar
Nominee Director- PKIC

He has over 22 years of experience in the financial sector. His work experience includes 
the fields of Accounting, Taxation, Budgeting, and Corporate Secretarial. He has also 
worked with M/s. A. F. Ferguson & Co – Chartered Accountants.

Mr. Naeem, Company Secretary at PKIC, is FCMA, Fellow Member of the Institute 
of Cost and Management Accountant of Pakistan.

Mr. Abdullah has a Bachelors and Masters in Business Administration from the Institute of 
Business Administration, University of Karachi. He is a fellow of the Association Cambiste 
Internationale (ACI) in financial markets trading - The Financial Markets Association, Paris 
in financial markets trading and a fellow of the Institute of Bankers Pakistan. He is also a 
certified Financial Risk Manager (FRM) from the Global Association of Risk Professionals 
(GARP), USA.

Mr. Abdullah is an active member of the local Financial Markets Association of Pakistan 
(FMAP) and was elected to the executive committee as o�ce bearer in 2000, 2008 and 
2009, his last o�ce being the General Secretary of the FMAP for the years 2009-2012. He 
is currently a member of the Pakistan Banks Association (PBA) sub-committee on 
Treasury and Capital Markets since 2010 and of the technical committee of the Financial 
Markets Association of Pakistan since 2012.

Mr. Saad Ur Rahman Khan has an extensive banking career spanning more than 
30 years in the area of Retail, Trade, SME, Commercial, Corporate, Investment 

Banking, Financial Institution, International Banking and Risk Management.

He is currently serving as Managing Director / Director of Pakistan Kuwait 
Investment Company (Private) Limited (PKIC). Currently, he is also serving as 
nominee director of PKIC on the Board of Meezan Bank Limited and National 
Clearing Company of Pakistan Limited.

Mr. Saad started his professional journey with MCB Bank Limited in 1993, he has 
since held numerous senior roles in large local and multinational banks including 
Citibank, National Bank of Pakistan, Habib Bank Limited and Bank Alfalah Limited. 
He has also served as a director on the Boards of Alfalah Asset Management 
Limited, NBP Fund Management Limited, National Bank of Pakistan Kazakhstan, 
National Bank of Pakistan Tajikistan, Sapphire Wind Power Company Limited and 
Triconboston Consulting Corporation (Private) Limited. Mr. Saad is a graduate of 
Institute of Business Administration (IBA), Karachi.

Mr. Saad Ur Rahman Khan
Nominee Director - PKIC



Ms. Shazia Khurram, Senior Retail Banking Executive with over 20 years of 
experience in retail banking business, product development, wealth management, 

consumer assets, sales and customer experience.

Entrepreneurial-minded and motivational leader recognized for consistently 
exceeding customer expectations and organizational goals through diverse 
situational challenges while upholding company values with utmost integrity. 
Notable experience in development of digital products and services.

Mr. Tariq Mairaj is working as EVP & Financial Controller at Meezan Bank Limited.             

Prior to joining Meezan Bank, Mr. Tariq was associated with KPMG Taseer Hadi & Co. (a 
member firm of the KPMG Network of independent member firms a�liated with KPMG 
International).

Mr. Tariq has also conducted sessions on Islamic Finance as Trainer with IBA – Centre for 
Excellence in Islamic Finance.

Mr. Tariq is an experienced Finance Professional with more than 12 years of 
experience in Financial Control function and is a fellow member of Institute of 

Chartered Accountants of Pakistan.

Mr. Tariq Mairaj
Nominee Director- MBL

Ms. Shazia Khurram
Nominee Director - MBL



OUR

FTC Branch, Karachi
Ground Floor, Finance and Trade Centre, 
Shahrah-e-Faisal, Karachiز
Tel: (92-21) 111-633-926, 35630722-26 

Sales Hub, Karachi
Banglow # 43-5-E/2, Shah Abdul Latif Road,
PECHS Block 6, Karachi. 
Tel: (92-21) 34559262-5 

North Nazimabad Branch, Karachi
Shop # G-1, G-2, Ground Floor, Ajwa Residency,
B-1, Block-L, North Nazimabad, Karachi.
Tel: (92-21) 36641491-4, 021-37132530, 021-36100074 

Bahadurabad Branch, Karachi
Shop # 4, Ground floor, Adam Arcade, B.M.C.H 
Society, Shaheed-e-Millat Road, Block #3, Karachi. 
Tel: (92-21) 34923112-6 

DHA Branch, Karachi
Shop # 01 Ground Floor, Sunset Commercial St-02, 
Khayaban-e-Jami, Near Baitussalam Masjid, Phase IV, 
D.H.A Karachi. 
Tel: (92-21) 35802411-4 

Gulshan-e-Iqbal Branch, Karachi
Shop # 02, Ground Floor, Shelozon Center,
Block 15, Gulshan-e-Iqbal Karachi. 
Tel: (92-21) 34990491-4 

Site Area Branch, Karachi
Shop # 22, Ground Floor S.P Chamber,
Plot # B/9-B-1, SITE Area, Karachi. 
Tel: (92-21) 32570051-2 

DHA, Badar Commercial Branch, Karachi
Plot # 8C, Shop # 03 , Street # 10, Badar 
Commercial, DHA Phase V, Karachi. 
Tel: (92-21) 35171381-4, 021-37131680–1, 
021-37131683-4 

Gulistan-e-Jauhar Branch, Karachi
Plot # B11, Shop # 06, Ground Floor, Alam Shah 

Bukhari Apartment (Right Opposite Hilltop Banquet 
Hall), Block -19, Gulistan-e-Jauhar, Karachi. 

Tel: (92-21) 34187181-84 

Clifton Branch, Karachi
Shop # 3, Ground Floor, Plot # D-39,

Tabba Tower Gizri Road, Karachi. 
Tel: Tel: (92-21) 35155219-21

Hyderabad Branch
Shop # A-1 , 1 & 2, Mezzanine Floor

Shifa Heaven, Main Auto Bhan Road Hyderabad. 
Tel:(92-22) 3821277-80 

Gulberg Branch, Lahore
Ground Floor, Leeds Centre, Gulberg III,

Main Boulevard, Lahore.
Tel: (92-42) 111-633-926,

042-35783608-12, 042-32560548 

DHA Branch, Lahore
1st Floor, Meezan Bank T Block Branch, Plot No. 7, 

CCA-2, T Block, Phase II, DHA Lahore. 
Tel: (92-42) 35747060-3, 042-32560125 

Johar Town Branch, Lahore
Plot No.39, Block-L, M.A. Johar Town Scheme,

Abdul Haq Road, Lahore. 
Tel: (92-42) 32510568, 042-32510561, 042-32510562 

Faisalabad Branch (Susan Road)
Shop # 27, 1st Floor Plot # 27,

Susan Road Near Chenab Market
Faisalabad.

Tel: 041-8503267-9, (92-41)5250001

Branch
NETWORK

CENTRAL REGION 

SOUTHERN REGION



Multan Branch
1st Floor, Meezan Bank Rasheedabad Chowk 
Branch, Aneesa Plaza Rasheedabad Chowk, 
Khanewal Road Multan.
Tel: (92- 61) 6305911-3, (061) 2001001-2 

Gujranwala Branch
Ground Floor, 387-A, Model Town,
Gujranwala.
Tel: (92-55) 842205-8 

Sialkot Branch
Second Floor Meezan Bank, Qayum Plaza,
Aziz Shaheed Road, Sialkot Cant, Sialkot.
Tel: (92-52) 4290460-2 

Gujrat Branch
P-1037, Ground Floor, G.T Road, IX Block,
Gujrat.
Tel: (92-53) 3724766-67 

Bahawalpur Branch
Shop # 27, Ground Floor Liberty Square,
Fuji Basti Chowk, Airport Road,
Bahawalpur Cantt .
Tel: (92-301) 1121912

Islamabad Branch
O�ce No. 7 Ground Floor, Buland Markaz 

Jinnah Avenue Blue Area, Islamabad.
Tel: (92-51) 7080414-15, 051-7080408

Peshawar Branch
O�ce No. 6-D, Ground Floor, 6 Saddar Road, 

Peshawar Cantt, Peshawar. 
Tel: (92-91) 5271911-14 

Abbottabad Branch
O�ce No. 2, 3rd Floor Zaman Plaza,

Near Ayub Medical Complex,
Mansehra Road, Abbottabad.

Tel: (92-992) 414123-24 

Rawalpindi Branch
Plot # 17, Zubair Plaza, 1st Floor, Chaklala 

Scheme III,Main Commercial Area Rawalpindi 
Cantt, Rawalpindi.

Tel: (92-51) 5766364-6 

NORTHERN REGION
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1st Floor, Block ‘C’, Finance & Trade Centre, Shahrah-e-Faisal, Karachi 74400, Pakistan. 
UAN: (92-21) 111-633-926 (111-MEEZAN) Fax: (92-21) 35676143 

E-mail: info@almeezangroup.com Web Site: www.almeezangroup.com 

 

DIRECTORS’ REPORT –  
FUNDS UNDER MANAGEMENT COMPANY 

The Board of Directors of Al Meezan Investment Management Limited is pleased to present the financial 
statements of the following open-end funds and a voluntary pension scheme for the year ended June 30, 
2023. 

Money Market Fund 

1. Meezan Rozana Amdani Fund 

2. Meezan Cash Fund 

Income Funds  

3. Meezan Islamic Income Fund 

4. Meezan Sovereign Fund 

5. Meezan Daily Income Fund 

Shariah Compliant Fixed Rate/Return or Open-end CIS as per SECP's Circular No. 3 of 2022 

6. Meezan Fixed Term Fund 

Equity Funds 

7. Meezan Islamic Fund 

8. Al Meezan Mutual Fund  

9. KSE-Meezan Index Fund 

10. Meezan Dedicated Equity Fund 

11. Meezan Energy Fund 

Pension Fund 

12. Meezan Tahaffuz Pension Fund 

Balanced Fund 

13. Meezan Balanced Fund 

Asset Allocation Fund 

14. Meezan Asset Allocation Fund  

Commodity Fund 

15. Meezan Gold Fund 

Exchange Traded Fund 

16. Meezan Pakistan Exchange Traded Fund 

Funds of Funds 

17. Meezan Financial Planning Fund of Fund 

18. Meezan Strategic Allocation Fund 

19. Meezan Strategic Allocation Fund-II 

20. Meezan Strategic Allocation Fund-III 

mailto:info@almeezangroup.com


 

 
  

 

 

 
 

Economic Review 
Pakistan’s economy grappled with multiple issues during the fiscal year 2023, which culminated in a muted 
GDP growth of 0.3%. Average inflation reached to a multi-decade high of 29% while a balance of payment 
crisis, created by large external debt repayments, led to a sharp drawdown of the country’s forex reserves to 
precarious levels. Furthermore, the worst flooding in a decade delayed important policy responses from the 
authorities to contain the crisis. During FY23, while the nominal GDP grew by 27% YoY to PKR 84.7 trillion, 
in USD terms it declined by 9% YoY to USD 342 billion on account of significant PKR devaluation. Similarly, 
per capita GDP declined by 11% YoY to USD 1,568. Moody’s rating agency lowered Pakistan’s sovereign debt 
rating to Caa3 from Caa1, during the second half of FY23, reflecting very precarious liquidity and external 
position. Subsequent to the year end, the Fitch credit rating agency upgraded Pakistan's long-term foreign 
currency issuer default rating to CCC from CCC- in July-23, after an agreement with IMF.  
 
The IMF Board completed the combined seventh and eighth reviews of the Extended Fund Facility (EFF); 
while it also approved an extension of the program till the end of Jun-23 and augmenting the program size 
from USD 6.0 bn to USD 6.5 bn. However, the EFF program could not be successfully completed due to various 
disagreements between the government and the IMF on policy measures and economic targets.  Nonetheless, 
by the end of FY23, the IMF and Pakistan reached a staff-level agreement for a new program – a nine-month 
USD 3 bn Stand-by Arrangement (SBA) - which will assist Pakistan in addressing the near-term balance-of-
payments concerns more effectively. 
 
Inflation averaged 29% during FY23 compared with 12% during FY22; which led the SBP to increase the 
policy rate cumulatively by 825bps to 22%. Key factors behind the higher inflation were global commodity 
super cycle, increase in power and gas tariffs, increase in GST and second-round effects of PKR devaluation. 
The government is targeting average inflation of 21% for FY24 and year end inflation projected by IMF is 
16% in June 2024.  
 
On the external front, the Current Account Deficit (CAD) moderated to USD 2.6 billion during FY23, down 
from USD 17.5 billion during last year. While exports declined by 14% YoY to USD 27.9 billion, imports 
contracted more sharply by 27% YoY to USD 52.0 billion. Key reasons for the reduction in imports were 
significantly slower economic activity, the demand destruction caused by the large rupee devaluation, along 
with strict restrictions on non-essential imports imposed by the SBP. Hence the trade deficit contracted 38% 
YoY to USD 24.1 billion, from USD 39.1 billion during the same period last year. Worker remittances declined 
by 14% YoY to USD 27.0 billion during FY23 as the wide difference between the open market and interbank 
exchange rate diverted inflows towards informal channels. Foreign exchange reserves of the SBP decreased 
to only USD 4.5 billion as of June-23, from USD 9.8 billion reported on Jun-22; the level was equivalent to 
around four weeks’ import cover. Amid dwindling foreign exchange reserves, delays in the continuation of 
the IMF program and continued large debt repayments, the PKR depreciated by 40% against the USD during 
FY23 in the interbank market to close at Rs. 286.0/USD.  
 
The combined impact of waning demand, import contraction and supply disruptions limited FBR’s ability to 
meet its revenue target during the year. The FBR collected Rs 7.1 trillion during FY23, showing an increase 
of 16% YoY. Importantly, however, the collection fell short of both the original/revised fiscal targets and the 
growth in the collection was lower even than the average inflation during the year - thus resulting in a decline 
in the tax-to-GDP ratio for FY23. On the financing side, the central government debt increased by 23% or Rs. 
11.1 trillion in 11MFY23 to Rs. 59.0 trillion, with the majority of this increase coming from funds raised 
through long-term PIBs and the impact of PKR devaluation on external debt. 
 
  



 

 
  

 

 

 
 

Money Market Review 
During the fiscal year 2023, the central bank increased the policy rate sharply by a cumulative 825 bps to 
22% to control inflationary pressures and manage external imbalances to arrest the declining parity of PKR. 
On the liquidity front, the money market remained stable due to regular short- and medium-term open 
market operations (OMO) by the SBP below the discount rate, ensuring that the overnight rates remain close 
to the policy and T-bills rates. The table below summarizes the changes in fixed-income instrument yields 
and PKR versus USD during the year: 
 

 

 

 

 

 

 

 

 

 
In the market for Shariah Compliant instruments, GoP Ijarah prices showed a downward trend, especially in 
fixed-rate Ijarah due to the rise in interest rates. The table below summarizes the details of Ijarah/Sukuk: 

Floating Rate Ijarah 

 

 

 

 

Description 30-Jun-22 27-Jun-23 Change 

KIBOR 3 Months  15.16% 22.91% 775 

KIBOR 6 Months  15.35% 22.97% 762 

KIBOR 12 Months 15.73% 23.27% 754 

T-Bill 1 Month 13.75% 22.36% 861 

T-Bill 3 Months 14.98% 22.65% 767 

T-Bill 6 Months  15.15% 22.87% 772 

T-Bill 12 Months  15.30% 22.93% 763 

PIB 3 Year 13.45% 19.47% 602 

PIB 5 Year 12.93% 16.08% 315 

PIB 10 Year 12.92% 15.32% 240 

US$ Inter Bank  204.85 285.99 81.14 

US$ Open Market  205.00 290.00 85.00 



 

 
  

 

 

 
 

Fixed Rate Ijarah 

 

The central bank continued to conduct GoP Ijarah Sukuk auctions during the year and new assets were also 
added to tap excess liquidity from the market. The central bank borrowed a total of Rs. 805 billion from 
Islamic participants during FY23. The central bank also introduced 1-year and 3-year tenors for raising 
money through fixed rate and floating rate Ijarah. The SBP raised Rs 206 billion through the auction of 3-
year Ijarah, while Rs. 273 billion were raised in the 1-year tenor. The corporate sector continued facing 
challenges in raising money through long-tenor Sukuk; however, there is an increase in the issuance of 
shorter-tenor corporate instruments during the year. 

Equity Review 
During the fiscal year 2023, the Pakistan stock market moved sideways due to economic contraction amid 
policy tightening measures, a balance-of-payment crisis, dwindling FX reserves and a delay in the 
continuation of the IMF program. The market de-rated to multi-decade low valuations (forward P/E ratio of 
3.4x). The KMI-30 index during FY23 made a high of 73,770 points (rising by 7.3%) and closed at 70,748 
points (up 2.9%) for the year, while the KSE-100 index after making a high of 43,677 (rising by 5.1%) closed 
at 41,453 points (down 0.2%) for the year. Total volumes traded in the KMI-30 index stocks improved by 
4% YoY to 56 million shares during FY23, while volumes in the KSE-100 index stocks decreased by 21% YoY 
to 90 million shares. 

Corporate earnings during the year showed meaningful improvement despite challenging economic 
conditions; as the index heavyweight sectors, such as Oil and Gas Exploration & Production, Fertilizer, Banks 
and Cement posted double-digit earnings growth. A notable positive development during the year was 
Pakistan’s removal from the FATF grey list. Foreign selling was also not witnessed during FY23, unlike in 
preceding years where heavy foreign selling was seen. Buybacks by key corporates also added to liquidity in 
the market and sustained it from decline. During the year, corporates bought back around Rs. 24 billion 
worth of shares. The government was successful in converting the much-delayed ninth review with the IMF 
into a new nine-month Stand-by Arrangement (SBA) by the end of FY23. Pakistan’s dollar bonds rallied after 
the country reached a staff-level agreement with the IMF. We have also seen appreciation in the stock market 
immediately after the news of the new IMF agreement as it will help Pakistan avert a default-like situation, 
pass important reforms and build its forex reserves from precarious levels.   

US Federal Reserve continued tightening policy initiated on March-22, witnessing a hefty rise during FY23 
taking the benchmark rate in a range of 5% to 5.25%, the highest pace of rise since the 1980s. This headwind 
has so far not disrupted the performance of equity markets evident from the MSCI World returning over 
16.5% during the year. Emerging markets mostly bore the brunt of the aforementioned monetary tightening 
due to their limited ability to absorb large capital outflows. This is evident from the performance of the MSCI 
Emerging Markets Index, which saw a decline of 1% during FY23.  



 

 
  

 

 

 
 

Major contributors to the Index: 
Among the key sectors, Fertilizer, Cement and Technology were the best-performing sectors. The top 
contributing stocks in the KMI-30 index during the year were: 

 Major Positive Contributors to the Index 
Contribution to KMI-
30 (Points) 

Total Return (%) 

Engro Corp Ltd Pakistan 1,771 26.96 

Systems Ltd 945 23.73 

Dawood Hercules Corp Ltd 888 36.47 

Pakistan Oilfields Ltd 754 17.68 

 
On the flip side, Pharmaceuticals, Refinery and Engineering sectors were amongst the key worst-performing 
sectors. The key laggards in the KMI-30 index during the year were: 

Major Negative Contributors to the Index 
Contribution to KMI-
30 (Points) 

Total Return (%) 

Pakistan State Oil Co Ltd -977 -31.32 

Searle Co Ltd -788 -56.06 

Engro Polymer & Chemicals Ltd -771 -37.93 

Millat Tractors Ltd -414 -7.64 

 
Equity Flows 
Foreigners’ activity remained largely mixed during the year, generating a total net inflow of around USD 1.5 
million. Foreign buying was mainly concentrated in the Technology sector (USD 43.3 million) and Oil & Gas 
Exploration sector (USD 27.4 million), while positions were liquidated from Commercial Banks (USD 54.1 
million) and Fertilizer (USD 10.2 million) sectors. On the local front, Companies were net buyers of USD 99.7 
million mainly due to buy-backs by various companies during the year. Individuals continued to be the main 
suppliers of liquidity to the market with an overall buying of USD 84.0 million. Mutual Funds were sellers of 
USD 144.5 million worth of securities while Insurance Companies sold a total of USD 124.3 million worth of 
securities. 
 
The following graph shows the movement of the KMI-30 during the year along with key driving factors: 



 

 
  

 

 

 
 

Mutual Fund Industry Review 
During FY23, AUMs of the mutual fund industry increased by 29% to Rs. 1,622 billion. Shariah Compliant 
AUMs grew by 53.9% in FY23 to Rs. 743 billion, which brought the share of Shariah Compliant funds to 
around 45.8% in the overall mutual fund industry. Al Meezan’s share in the Mutual Funds industry stood at 
18.7% while amongst the Shariah Compliant Funds, it held a 40.8% market share as of June 30, 2023. Meezan 
Tahaffuz Pension Fund’s market share in the Pension Fund category stood at 34.6% while amongst the 
Shariah Compliant Funds, it held 53.0% market share at FY23 end.  
 
The change in AUMs of industry in FY23 over FY22 is as under: 
 

  
  

FY22 FY23 Change 

  (Rs. In Billion) (%) 
Sovereign, Money Market and Income Funds       
Shariah Compliant Funds           370            648              75  
Conventional Funds           627            764              22  
Total Funds           997         1,412              42  
        
Equity Funds (Including Index Tracker Funds)       
Shariah Compliant Funds             66              47             (29) 
Conventional Funds           121              88             (28) 
Total Funds           187            134             (28) 
        
Voluntary Pension Funds       
Shariah Compliant Funds             27              32              21  
Conventional Funds             14              17              22  
Total Funds             41              50              21  
        
Capital Protected, balanced, and asset allocation Funds       
Shariah Compliant Funds             20              15             (24) 
Conventional Funds             10                 9               (7) 
Total Funds             30              25             (18) 
        
Commodity Funds       
Shariah Compliant Funds 0.6 1.3 123 
Total Funds 0.6 1.3 123 

 
 
  



 

 
  

 

 

 
 

Performance Review (Funds) 

The table below depicts a summary of the FY23 performance of funds under our management: 

 
 



 

 
  

 

 

 
 

Meezan Rozana Amdani Fund  

The net assets of Meezan Rozana Amdani Fund (MRAF) at June 30, 2023 were Rs. 96,006 million compared 
to Rs. 72,760 million at June 30, 2022, an increase of 32%. The net asset value (NAV) per unit at June 30, 
2023 was Rs. 50.00. During the year the fund provided an annualized return of 16.83% as compared to the 
benchmark annualized return of 6.23%. At year end, 25% of the fund was placed in Term Deposit Receipts, 
4% in Islamic Corporate Sukuks, and 68% of the total assets were placed with Islamic Banks or windows of 
Islamic banks and 3% in Others. 
 

Meezan Cash Fund 
The net assets of Meezan Cash Fund (MCF) at June 30, 2023 were Rs. 25,882 million compared to Rs. 13,485 
million at June 30, 2022, an increase of 92%. The net asset value (NAV) per unit at June 30, 2023 was Rs. 
51.0165 as compared to Rs. 50.6141 on June 30, 2022 translating into an annualized return of 16.11% as 
compared to the benchmark annualized return of 6.23%. At year end, 13% of the fund was placed in Islamic 
Corporate Sukuks, 19% of the fund was placed in Term Deposit Receipts and 64% of the total assets were 
placed with Islamic Banks or windows of Islamic banks and 4% in Others. 
 

Meezan Islamic Income Fund 
The net assets of Meezan Islamic Income Fund (MIIF) at June 30, 2023 were Rs. 11,474 million compared to 
Rs. 18,609 million at June 30, 2022, a decrease of 38%. The net asset value (NAV) per unit as at June 30, 
2023 was Rs. 51.6491 compared to Rs. 51.5323 per unit on June 30, 2022 translating into an annualized 
return of 14.86% compared to the benchmark annualized return of 6.06%. At year end, the fund was 17% 
invested in Islamic Corporate Sukuks, 61% in GoP Ijarah / Govt. Guaranteed Sukuks, and 19% of the total 
assets were placed with Islamic Banks or windows of Islamic banks and 3% in Others. 
 
Meezan Sovereign Fund 
The net assets of Meezan Sovereign Fund (MSF) at June 30, 2023 were Rs. 8,133 million compared to Rs. 
6,196 million at June 30, 2022, an increase of 31%. The net asset value (NAV) per unit at June 30, 2023 was 
Rs. 52.1375 as compared to Rs. 51.6654 per unit on June 30, 2022 translating into an annualized return of 
15.37% compared to the benchmark annualized return of 6.06%. At year end, the fund was 65% invested in 
GoP Ijarah/Govt. Guaranteed Sukuks, and 31% of the total assets were placed with Islamic Banks or windows 
of Islamic banks and 4% in Others.  
 

Meezan Daily Income Fund 
 
Meezan Daily Income Fund – MDIP – I 
The net assets of the plan at June 30, 2023 were Rs. 91,147 million compared to Rs. 30,649 million at 
June 30, 2022, an increase of 197%. The net asset value (NAV) per unit at June 30, 2023 was Rs. 50.00. 
During the year the plan provides an annualized return of 16.86% as compared to the benchmark 
annualized return of 6.06%. At year end, 21% of the fund was placed in Term Deposit Receipts, 5% in 
Islamic Corporate Sukuks and 72% of the total assets were placed with Islamic Banks or windows of 
Islamic banks and 2% in Others. 

 
Meezan Daily Income Fund (Meezan Mahana Munafa Plan)  
Meezan Mahana Munafa Plan was launched on October 29, 2022. The net assets of the plan as at June 
30, 2023 stood at Rs. 5,543 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 50.00. 
During the year the plan provides an annualized return of 15.28% as compared to the benchmark 
annualized return of 6.52%. At year end, 99% of the total assets were placed with Islamic Banks or 
windows of Islamic banks and 1% in Others. 

 



 

 
  

 

 

 
 

Meezan Sehl Account Plan - MDIF-SEHL 
Meezan Sehl Account Plan was launched on June 19, 2023. The net assets of the plan as at June 30, 
2023 stood at Rs. 4 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 50.1314. 
During the year the plan provides an annualized return of 8.72% as compared to the benchmark 
annualized return of 7.08%. At year end, 100% of the total assets were placed with Islamic Banks or 
windows of Islamic banks. 

 
Meezan Fixed Term Fund 

Meezan Paaidaar Munafa Plan – III 
Meezan Paaidaar Munafa Plan – II was launched on March 29, 2023. The net assets of the plan as at 
June 30, 2023 stood at Rs. 543 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.0964. During the period the plan provides an annualized return of 20.27% as compared to the 
benchmark annualized return of 6.38%. At year end, the plan was 90% was placed in Corporate Sukuks, 
4% of the total assets were placed with Islamic Banks or windows of Islamic banks and 6% in Others. 

 
Meezan Paaidaar Munafa Plan – IV 
Meezan Paaidaar Munafa Plan – IV was launched on April 12, 2023. The net assets of the plan as at 
June 30, 2023 stood at Rs. 4,564 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.1020. During the period the plan provides an annualized return of 19.92% as compared to the 
benchmark annualized return of 6.41%. At year end, the plan was 95% was placed in Corporate Sukuks, 
1% of the total assets were placed with Islamic Banks or windows of Islamic banks and 4% in Others. 

 
Meezan Paaidaar Munafa Plan – V 
Meezan Paaidaar Munafa Plan – V was launched on May 28, 2023. The net assets of the plan as at June 
30, 2023 stood at Rs. 10,171 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.0973. During the period the plan provides an annualized return of 21.87% as compared to the 
benchmark annualized return of 6.75%. At year end, the plan was 98% was placed in Term Deposit 
Receipts, 1% of the total assets were placed with Islamic Banks or windows of Islamic banks and 1% in 
Others. 

 
Meezan Paaidaar Munafa Plan – VI 
Meezan Paaidaar Munafa Plan – VI was launched on May 22, 2023. The net assets of the plan as at 
June 30, 2023 stood at Rs. 989 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.1025. During the period the plan provides an annualized return of 19.65% as compared to the 
benchmark annualized return of 6.75%. At year end, the plan was 95% was placed in Corporate Sukuks, 
3% of the total assets were placed with Islamic Banks or windows of Islamic banks and 2% in Others. 

 
Meezan Paaidaar Munafa Plan – VII  
Meezan Paaidaar Munafa Plan – VII was launched on June 22, 2023. The net assets of the plan as at 
June 30, 2023 stood at Rs. 567 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.00.  

 
Meezan Paaidaar Munafa Plan – VIII 
Meezan Paaidaar Munafa Plan – VIII was launched on June 05, 2023. The net assets of the plan as at 
June 30, 2023 stood at Rs. 4,064 million. The net asset value (NAV) per unit as at June 30, 2023 was Rs. 
50.0507. During the period the plan provides an annualized return of 18.54% as compared to the 
benchmark annualized return of 7.16%. At year end, the plan was 94% was placed in Term Deposit 



 

 
  

 

 

 
 

Receipts, 5% of the total assets were placed with Islamic Banks or windows of Islamic banks and 1% in 
Others. 
 

Meezan Islamic Fund 

The net assets of Meezan Islamic Fund (MIF) as at June 30, 2023 stood at Rs. 17,155 million compared 
to Rs. 23,822 million at the end of June 30, 2022, a decrease of 28%. The net asset value (NAV) per unit 
as at June 30, 2023 was Rs. 54.8025 in comparison to Rs. 56.2315 per unit as on June 30, 2022 translating 
into negative return of 2.54% during the year compared to the benchmark return of KSE Meezan Index (KMI 
30) of 2.88%.  
 
Al Meezan Mutual Fund 

The net assets of Al Meezan Mutual Fund (AMMF) as at June 30, 2023 were Rs. 3,153 million compared to 
Rs. 4,451 million at the end of June 30, 2022, a decrease of 29%. The net asset value (NAV) per unit as at June 
30, 2023 was Rs. 15.6760 compared to Rs. 15.7208 per unit on June 30, 2022 translating into negative return 
of 0.28% during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 2.88%. 
 

KSE Meezan Index Fund 
The net assets of KSE Meezan Index Fund (KMIF) as at June 30, 2023 were Rs. 2,585 million compared to Rs. 
2,610 million at June 30, 2022, a decrease of 1%. The net asset value (NAV) per unit at June 30, 2023 was 
Rs. 64.9320 as compared to Rs. 65.0795 per unit on June 30, 2022 translating into a return of 0.69% during 
the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 2.88%. 
 
Meezan Dedicated Equity Fund 
The net assets of Meezan Dedicated Equity Fund (MDEF) as at June 30, 2023 were Rs. 406 million compared 
to Rs. 753 million at June 30, 2022, a decrease of 46%. The net asset value per unit (NAV) at June 30, 2023 
was Rs. 39.9919 as compared to Rs. 40.2161 per unit on June 30, 2022 translating into a negative return of 
0.56% during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 2.88%. 
 
Meezan Energy Fund 
The net assets of Meezan Energy Fund (MEF) as at June 30, 2023 were Rs. 452 million compared to Rs. 438 
million in June 2021, an increase of 3%. The net asset value (NAV) per unit as at June 31, 2023 was Rs. 
30.8497 as compared to Rs. 31.5217 per unit on June 30, 2022, translating into a negative return of 2.13% 
during the year compared to the benchmark return of KSE Meezan Index (KMI 30) of 2.88%. 
 

Meezan Tahaffuz Pension Fund (MTPF) 
MTPF comprises of four sub-funds, namely Equity sub-fund, Debt sub-fund, Money Market sub-fund and Gold 
sub-fund. For the year ended June 30, 2023, the equity sub-fund provided a return of 0.21% and gold sub-
fund provided a return of 48.60%, while the debt and money market sub-funds provided annualized returns 
of 14.39% and 15.87% respectively. Performance review for each sub fund is given as under: 
 

Equity Sub Fund 
 The net assets of this sub fund stood at Rs. 3,458 million at June 30, 2023 compared to Rs. 4,593 million 

at June 30, 2022, a decrease of 25%. The net asset value (NAV) per unit of the plan was Rs. 486.5451 at 
the end of June 30, 2023 as compare to Rs. 485.5458 as at June 30, 2022.  

 

Debt Sub Fund 
 The net assets of this sub fund stood at Rs. 5,252 million at June 30, 2023 compared to Rs. 5,012 million 

at June 30, 2022, an increase of 5%. The net asset value per (NAV) unit of the plan was Rs. 348.5006 at 
the end of June 30, 2023 as compare to Rs. 304.6714 as at June 30, 2022.   



 

 
  

 

 

 
 

Money Market Sub Fund 
The net assets of this sub fund stood at Rs. 8,031 million at June 30, 2023 compared to Rs. 4,307 million 
at June 30, 2022, an increase of 86%. The net asset value (NAV) per unit of the plan was Rs. 339.5715 at 
the end of June 30, 2023 as compare to Rs. 293.0581 as at June 30, 2022.  

 
Gold Sub Fund 
The net assets of this sub fund stood at Rs. 416 million at June 30, 2023 compared to Rs. 167 million at 
June 30, 2022, an increase of 149%. The net asset value (NAV) per unit of the plan was Rs. 292.6303 at 
the end of June 30, 2023 as compare to Rs. 196.9220 as at June 30, 2022. 

 

Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at June 30, 2023 were Rs. 1,689 million compared to Rs. 
2,641 million at June 30, 2022, a decrease of 36%. The net asset value (NAV) per unit as at June 30, 2023 
was Rs. 15.5966 as compared to Rs. 15.6153 per unit on June 30, 2022 translating into a return of 4.87% 
during the year compared to the benchmark return of 4.55%. 
 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at June 30, 2023 were Rs. 454 million compared 
to Rs. 850 million at June 30, 2022, a decrease of 47%. The net asset value (NAV) per unit as at June 30, 2023 
was Rs. 39.8599 as compared to Rs. 40.0109 per unit on June 30, 2022 translating into a return of 0.35% 
during the year compared to the benchmark return of 3.28%. 
 
Meezan Gold Fund  
The net assets of the fund as at June 30, 2023 were 1,346 million compared to Rs. 604 million at June 30, 
2022, an increase of 123%. The net asset value (NAV) per unit at June 30, 2023 was Rs. 157.4219 as 
compared to Rs. 103.9100 per unit on June 30, 2022 translating into a return of 52.45% during the year 
compared to the benchmark return of 48.39%.  
 
Meezan Pakistan Exchange Traded Fund 
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) as at June 30, 2023 were Rs. 69 million 
compared to Rs. 94 million in June 2022, a decrease of 26%. The net asset value (NAV) per unit as at June 
30, 2023 was Rs. 7.8147 per unit as compared to Rs. 7.9189 translating into a negative return of 1.32% 
during the year compared to the benchmark negative return of MZNPI of 1.04%. 
 
Meezan Financial Planning Fund of Funds  
 
 Aggressive Allocation Plan  
 The net assets of the plan were Rs. 64 million as at June 30, 2023 compared to Rs. 290 million at June 

30, 2022. The plan provided a return of 1.13% during the year compared to the benchmark return of 
3.72%.   

 
 Moderate Allocation Plan  
 The net assets of the plan were Rs. 62 million as at June 30, 2023 compared to Rs. 100 million at June 

30, 2022. The plan provided a return of 5.29% during the year compared to the benchmark return of 
4.64%. 

 
 
 
 



 

 
  

 

 

 
 

 Conservative Allocation Plan  
 The net assets of the plan as at June 30, 2023 were Rs. 59 million compared to Rs. 141 million at June 

30, 2022. The plan provided a return of 9.81% during the year compared to the benchmark return of 
5.59%. 

 
 Meezan Asset Allocation Plan-I  
 The net assets of the plan as at June 30, 2023 were Rs. 71 million compared to Rs. 84 million at June 30, 

2022. The plan provided a return of 3.20% during the year compared to the benchmark return of 3.74%. 

Meezan Strategic Allocation Fund 

Meezan Strategic Allocation Plan-I  
 The net assets of the plan as at June 30, 2023 were Rs. 188 million compared to 383 million at June 30, 

2022. The plan provided a return of 3.30% during the year compared to the benchmark return of 3.60%. 
 

Meezan Strategic Allocation Plan-II  
 The net assets of the plan as at June 30, 2023 were Rs. 160 million compared to Rs. 322 million at June 

30, 2022. The plan provided a return of 3.37% during the year compared to the benchmark return of 
3.51%. 

 

Meezan Strategic Allocation Plan-III  
 The net assets of the plan as at June 30, 2023 were Rs. 131 million compared to Rs. 214 million at June 

30, 2022. The plan provided a positive return of 3.26% during the year compared to the benchmark 
positive return of 3.66%. 

 
Meezan Strategic Allocation Plan-IV  

 The net assets of the plan as at June 30, 2023 were Rs. 77 million compared to Rs. 105 million at June 
30, 2022. The plan provided a positive return of 2.87% during the year compared to the benchmark 
positive return of 3.60%. 

 
Meezan Strategic Allocation Plan-V  

 The net assets of the plan as at June 30, 2023 were Rs. 34 million compared to Rs. 49 million at June 30, 
2022. The plan provided a positive return of 2.65% during the year compared to the benchmark positive 
return of 3.72%. 

 

Meezan Capital Preservation Plan-III 
 The net assets of the plan as at June 30, 2023 were Rs. 155 million compared to Rs. 196 million at June 

30, 2022. The plan provided a positive return of 11.95% during the year compared to the benchmark 
positive return of 5.36%. 

Meezan Strategic Allocation Fund -II 

Meezan Capital Preservation Plan-IV 
 The net assets of the plan as at June 30, 2023 were Rs. 237 million compared to Rs. 623 million at June 

30, 2022. The plan provided a positive return of 10.16% during the year compared to the benchmark 
positive return of 5.17%. 

 
Meezan Capital Preservation Plan-V 
The net assets of the plan as at June 30, 2023 were Rs. 43 million compared to Rs. 63 million at June 30, 
2022. The plan provided a positive return of 11.36% during the year compared to the benchmark 
positive return of 5.22%. 



 

 
  

 

 

 
 

Meezan Capital Preservation Plan-VI 
The net assets of the plan as at June 30, 2023 were Rs. 29 million compared to Rs. 65 million at June 30, 
2022.  The plan provided a positive return of 16.32% during the year compared to the benchmark 
positive return of 6.27%. 

 
Meezan Capital Preservation Plan-VII 
The net assets of the plan as at June 30, 2023 were Rs. 25 million compared to Rs. 40 million at June 30, 
2022.  The plan provided a positive return of 15.82% during the year compared to the benchmark 
positive return of 6.39%. 

Meezan Strategic Allocation Fund -III 

Meezan Capital Preservation Plan-IX 
The net assets of the plan as at June 30, 2023 were Rs. 237 million compared to Rs. 427 million at June 
30, 2022. The plan provided a positive return of 11.61% during the year compared to the benchmark 
positive return was 5.58%. 

 
Outlook 
After witnessing a turbulent year marred by political and economic crises, the Government is targeting 
around 3.5% GDP growth for FY24 on the back of growth in the agriculture sector (3.5%), manufacturing 
(4.3%) and services (3.6%), as the focus shifts from stabilization to growth. Political uncertainty can be 
expected to taper off post-culmination of general elections. On the monetary side, the combined impact of 1) 
high base effect, 2) decline in global commodity prices and 3) expected PKR stability can keep inflation in 
check. However, continued engagement with the IMF will likely keep interest rates upward sticky for the 
most part of FY24. Furthermore, while the IMF SBA can be expected to lessen the liquidity woes of the 
country in the near term, the next elected government would nonetheless have to re-engage with the fund 
for another longer-tenor program.  
 
On the fixed-income side, Sukuk issuances are expected to continue as the government is committed to 
increasing the share of Islamic sources of finance. Fixed Income funds are well positioned to absorb any 
change in the policy rate, however, given high financing costs we may see a decline in spreads offered by 
corporates which may lead to a reduction in borrowing rates. Due to high financing costs, banks will also 
face difficulties due to the increasing risk of non-performing loans.  
 
For the equity market, we expect the new IMF program as the key trigger for FY24, which will help Pakistan 
achieve much-needed fiscal discipline and potentially progress towards a growth path. The program should 
also open up other external finance avenues for Pakistan to shore up its forex reserves to a comfortable level, 
at least to an equivalent of two months of import cover. Inflow from friendly countries has started to arrive. 
Another key trigger would be the general elections as a new government with a fresh mandate will have 
ample time for structural reforms. Historical data shows that the performance of PSX is closely intertwined 
with the external account prospects of the country. When the external account prospects improve, the 
market provides good returns in the subsequent years. Valuations continue to remain very attractive, by 
historical averages, with the market trading at a forward P/E ratio of around 3.4x compared to its long-term 
average P/E of about 7.9x and promising a handsome dividend yield of 9.6%, while selected blue chips are 
offering dividend yield in excess of 15%. 
  



 

 
  

 

 

 
 

Auditors 

S. R. No Fund Name 
Name of auditors as of 
June 30, 2023 

Status of appointment for the year ending June 30, 
2024 

1 Meezan Rozana Amdani Fund  

M/s EY Ford Rhodes., 
Chartered Accountants 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

 
 
 
 
 
 
 
 
 
 
M/s A.F. Ferguson & Co., Chartered Accountants have 
been approved by the Board on recommendation of Board 
Audit Committee to be the auditors of the Funds. 

2 Meezan Cash Fund 

3 Meezan Islamic Income Fund 

4 Meezan Sovereign Fund 

5 Meezan Daily Income Fund 

6 Meezan Islamic Fund 

7 Al Meezan Mutual Fund 

8 KSE-Meezan Index Fund 

9 Meezan Dedicated Equity Fund 

10 Meezan Energy Fund 

11 Meezan Balanced Fund 

12 Meezan Asset Allocation Fund 

13 Meezan Pakistan Exchange Traded Fund 

14 Meezan Fixed Term Fund  
 
 
 
 
M/s Yousuf Adil & Co., Chartered Accountants have been 
approved by the Board on the recommendation of Board 
Audit Committee to be the auditors of the Funds. 

15 Meezan Gold Fund 

16 Meezan Financial Planning Fund of Funds 

17 Meezan Strategic Allocation Fund  

18 Meezan Strategic Allocation Fund - II 

19 Meezan Strategic Allocation Fund - III 

20 Meezan Tahaffuz Pension Fund 
M/s Yousuf Adil & Co., 
Chartered Accountants 

 
Board Meetings  
Details of Board Meetings and attendance therein is given in the notes to the financial statements of the 
Funds.  
  
Board Audit Committee (BAC) 
During the year ended June 30, 2023, four BAC meetings were held, the attendance of the members in these 
meetings was as under; 
 

Name of Director 05-Aug-22 12-Oct-22 09-Feb-23 11-Apr-23 

Mr. Feroz Rizvi     

Mr. Naeem Sattar     

Mr. Tariq Mairaj     

 

  



 

 
  

 

 

 
 

Board Risk Management Committee (BRMC) 

During the year ended June 30, 2023, four BRMC meetings were held, the attendance of the members in these 
meetings was as under; 
 

Name of Director 15-Aug-22 11-Oct-22 10-Feb-23 10-Apr-23 

Mr. Mubashar Maqbool     

Mr. Moin M. Fudda     

Mr. Furquan R. Kidwai     

  
Human Resource & Remuneration Committee (HR&RC) 
During the year ended June 30, 2023, three HR&RC meetings were held, the attendance of the members in 
these meetings was as under; 
 

Name of Director 15-Aug-22 10-Feb-23 5-Jun-23 

Mr. Ariful Islam    

Mr. Mubashar Maqbool    

Mr. Moin M. Fudda    

Mr. Furquan Kidwai    

Mr. Mohammad Shoaib, CFA    

 
Board IT Committee (BITC) 
During the year ended June 30, 2023, four BITC meetings were held, the attendance of the members in these 
meetings was as under; 
 

Name of Director/Subject 
Matter Expert 

27-Jul-22 5-Oct-22 3-Feb-23 6-Apr-23 

Mr. Furquan Kidwai     

Mr. Mohammad Shoaib, CFA     

Mr. Faiz ur Rehman, Head of IT 
at MBL-Subject Matter Expert 

    

 

Mr. Moin M. Fudda resigned from the Board of Al Meezan on June 9, 2023. Ms. Shazia Khurram, the Nominee 
Directors from Meezan Bank Limited has been appointed by the Board in the Board meeting held on July 4, 
2023 in his place and replaced Mr. Moin M. Fudda on the Board Risk Management Committee. Subsequent to 
the year end, Mr. Mubashar Maqbool, Nominee Director from Pakistan Kuwait Investment Company (Private) 
Limited, has resigned from the Board on July 18, 2023, and his replacement Mr. Saad Ur Rahman Khan, 
Nominee Director from Pakistan Kuwait Investment Company (Private) Limited, was appointed to the Board 
in the Board meeting held on August 7, 2023. His appointment is subject to approval of Securities and 
Exchange Commission of Pakistan. The Board expressed its gratitude to Mr. Moin M. Fudda and Mr. Mubashar 
Maqbool for their valuable contribution to the Board. 
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Description 30-Jun-22 27-Jun-23 Change 
KIBOR 3 Months  15.16% 22.91% 775 
KIBOR 6 Months  15.35% 22.97% 762 
KIBOR 12 Months 15.73% 23.27% 754 
T-Bill 1 Month 13.75% 22.36% 861 
T-Bill 3 Months 14.98% 22.65% 767 
T-Bill 6 Months  15.15% 22.87% 772 
T-Bill 12 Months  15.30% 22.93% 763 
PIB 3 Year 13.45% 19.47% 602 
PIB 5 Year 12.93% 16.08% 315 
PIB 10 Year 12.92% 15.32% 240 
US$ Inter Bank  204.85 285.99 81.14 
US$ Open Market  205.00 290.00 85.00 





 Major Positive Contributors to the Index Contribution to KMI-
30 (Points) Total Return (%) 

Engro Corp Ltd Pakistan 1,771 26.96 
Systems Ltd 945 23.73 
Dawood Hercules Corp Ltd 888 36.47 
Pakistan Oilfields Ltd 754 17.68 

Major Negative Contributors to the Index Contribution to KMI-
30 (Points) Total Return (%) 

Pakistan State Oil Co Ltd -977 -31.32 
Searle Co Ltd -788 -56.06 
Engro Polymer & Chemicals Ltd -771 -37.93 
Millat Tractors Ltd -414 -7.64 



 
  
  FY22 FY23 Change 

  (Rs. In Billion) (%) 
Sovereign, Money Market and Income Funds       
Shariah Compliant Funds           370            648              75  
Conventional Funds           627            764              22  
Total Funds           997         1,412              42  
        
Equity Funds (Including Index Tracker Funds)       
Shariah Compliant Funds             66              47             (29) 
Conventional Funds           121              88             (28) 
Total Funds           187            134             (28) 
        
Voluntary Pension Funds       
Shariah Compliant Funds             27              32              21  
Conventional Funds             14              17              22  
Total Funds             41              50              21  
        
Capital Protected, balanced, and asset allocation Funds       
Shariah Compliant Funds             20              15             (24) 
Conventional Funds             10                 9               (7) 
Total Funds             30              25             (18) 
        
Commodity Funds       
Shariah Compliant Funds 0.6 1.3 123 
Total Funds 0.6 1.3 123 
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S. R. No Fund Name 
Name of auditors as of 
June 30, 2023 

Status of appointment for the year ending June 30,  
2024 

1 Meezan Rozana Amdani Fund  

M/s EY Ford Rhodes., 
Chartered Accountants 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
M/s A.F. Ferguson & Co., Chartered Accountants have 
been approved by the Board on recommendation of Board 
Audit Committee to be the auditors of the Funds. 

2 Meezan Cash Fund 

3 Meezan Islamic Income Fund 

4 Meezan Sovereign Fund 

5 Meezan Daily Income Fund 

6 Meezan Islamic Fund 

7 Al Meezan Mutual Fund 

8 KSE-Meezan Index Fund 

9 Meezan Dedicated Equity Fund 

10 Meezan Energy Fund 

11 Meezan Balanced Fund 

12 Meezan Asset Allocation Fund 

13 Meezan Pakistan Exchange Traded Fund 

14 Meezan Fixed Term Fund  
 
 
 
 
M/s Yousuf Adil & Co., Chartered Accountants have been 
approved by the Board on the recommendation of Board 
Audit Committee to be the auditors of the Funds. 

15 Meezan Gold Fund 

16 Meezan Financial Planning Fund of Funds 

17 Meezan Strategic Allocation Fund  

18 Meezan Strategic Allocation Fund - II 

19 Meezan Strategic Allocation Fund - III 

20 Meezan Tahaffuz Pension Fund M/s Yousuf Adil & Co., 
Chartered Accountants 

 

Name of Director 05-Aug-22 12-Oct-22 09-Feb-23 11-Apr-23 

Mr. Feroz Rizvi     
Mr. Naeem Sattar     
Mr. Tariq Mairaj     

 



Name of Director 15-Aug-22 11-Oct-22 10-Feb-23 10-Apr-23 

Mr. Mubashar Maqbool    

Mr. Moin M. Fudda    

Mr. Furquan R. Kidwai    

Name of Director 15-Aug-22 10-Feb-23 5-Jun-23 

Mr. Ariful Islam   

Mr. Mubashar Maqbool   

Mr. Moin M. Fudda   

Mr. Furquan Kidwai   

Mr. Mohammad Shoaib, CFA   

Name of Director/Subject 
Matter Expert 

27-Jul-22 5-Oct-22 3-Feb-23 6-Apr-23 

Mr. Furquan Kidwai      

Mr. Mohammad Shoaib, CFA    

Mr. Faiz ur Rehman, Head of IT 
at MBL-Subject Matter Expert 
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We Are Available On Social Media

0800-HALAL(42525)   I   SMS “invest” to 6655
www.almeezangroup.com

Disclaimer: All investments in Mutual Funds and Pension Fund are subject to market risks. Past Performance is not 
necessarily indicative of future results. Please read the o�ering document to understand the investment policies, 

risks and tax implication involved.
Use of the name and logo of Meezan Bank Limited as given above does not mean that it is responsible for the 

liabilities/obligations of Al Meezan Investment Management Limited or any investment scheme managed by it.

Note: The role of Meezan Bank Limited (MBL) is restricted to distribution of Mutual Funds only.

For investment services and advice
visit any Al Meezan or Meezan Bank Branch across Pakistan

Download
Al Meezan Investments Mobile Application

Now!

Contact Us




