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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 period ended March 
31, 2021. 

Equity Funds 

·      Meezan Islamic Fund 

·      Al Meezan Mutual Fund  

·      KSE-Meezan Index Fund 

·      Meezan Pakistan Exchange Traded Fund 

·      Meezan Dedicated Equity Fund 

Sector Specific Fund 

·      Meezan Energy Fund 

Income Funds 

·      Meezan Islamic Income Fund 

·      Meezan Sovereign Fund 

Money Market Fund 

·      Meezan Cash Fund 

 Meezan Rozana Amdani Fund 

Balanced Fund 

·      Meezan Balanced Fund 

Funds of Funds 

·      Meezan Financial Planning Fund of Fund 

·      Meezan Strategic Allocation Fund 

·      Meezan Strategic Allocation Fund-II 

·      Meezan Strategic Allocation Fund-III 

Commodity Fund 

·      Meezan Gold Fund 

Asset Allocation Fund 

·      Meezan Asset Allocation Fund (MAAF) 

Pension Fund 

·      Meezan Tahaffuz Pension Fund 

Economic Review 
After witnessing negative GDP growth in FY20 for the first time in decades, mainly due to coronavirus 
pandemic, Pakistan’s economy has been on an uphill trajectory with signs of fast recovery. For FY21, SBP 
has revised up its GDP growth from 1.5%-2% to 3%, due to improved prospects for manufacturing and 
reflecting in part the monetary and fiscal stimulus provided during Covid. In concert with other countries, 
the government took unprecedented measures on both the fiscal and monetary fronts, which has contained 
the economic fallout and enabled a quick recovery in the months following the lockdown. It announced a 



  

 

 
 

Rs. 1.2 trillion stimulus package (3% of GDP) including incentive package for the construction sector to 
protect and support the industry. At the same time, the SBP drastically cut the policy rate, and provided 
relief to business through deferral of principal repayments by a year, concessional loans for employee 
retention and fixed asset investments. These measures are visibly bearing fruit, as depicted by LSM growth 
of 7.85% YoY during the first seven months of FY21. While many countries are still grappling with 
pandemic, Pakistan handled the first two waves better than many regional countries and has posted smart 
lockdowns in COVID-19 hotspots across the country as it goes through the third wave of pandemic.  
 
Average national inflation during 9MFY21 was recorded at 8.3% YoY compared to 10.7% during FY20. 
While SBP expects the average inflation on the higher end of its previous estimate of 7-9% for FY21, it has 
maintained an accommodative monetary policy stance by keeping policy rate at 7.0%. The central bank 
deems the present stance as appropriate to support the nascent economic recovery. The outlook for the 
inflation poses certain upside risks for the next few months which are acknowledged by SBP as being 
supply side factors while medium term outlook remains under control.  
 
Developments on the fiscal side have gained traction on account of broad-based taxation reforms and strict 
control over non-development expenditures. Furthermore, certain tax exemptions were removed in the 
recent income tax amendment with a purpose to broaden the tax base and achieve revenue collection 
target. For FY21 FBR initially announced a tax collection target of Rs. 4,963 billion to contain the fiscal 
deficit at 7% of GDP, which has been revised down to Rs 4,717 bn. During 9MFY21, FBR has surpassed its 
revenue target of Rs. 3,287 billion (actual collection of Rs. 3,394 billion depicting a YoY growth of 10% and 
3% more than the nine-month target). During July-December, Pakistan achieved a primary surplus of 0.7% 
of GDP despite pandemic–related pressures. On financing side, central government debt increased by Rs. 
1,430 billion in 7MFY21 to Rs. 36.5 trillion, with majority of this increase coming from funds raised through 
PIBs.   
 
The current account balance, after showing considerable reduction in deficit during the past two years, 
turned positive during the first eight months of FY21. Pakistan posted a current account surplus for 
8MFY21 of USD 0.88 billion versus current account deficit of USD 2.74 billion during 8MFY20. This 
improvement in current fiscal year was attributable to healthy flow of remittances, which rose 24% YoY. 
As a result, the SBP’s foreign exchange reserves built up to USD 13.7 billion as of 26-Mar’21 (equivalent to 
three months of import cover). The Exchange rate during 9MFY21 appreciated by 9.1% against the US 
dollar and closed at an exchange rate of Rs. 152.76/USD. Foreign reserves are set to receive further support 
as Pakistan receives USD 2.5 bn from the launch of bonds in international market and USD 1.3 bn 
commitment from World bank. The international rating agency Moody’s confirmed the government of 
Pakistan’s B3 credit rating with a stable outlook. Moreover, FATF kept Pakistan in the grey list until the 
next review due in June 2021. 

Money Market Review 
During the period under review, KIBOR rates witnessed an increase in the range of 30 bps to 58 bps, 
whereby 6-months and 12-months KIBOR rates were up by 53 bps and 58 bps, clocking in at 7.88% and 
8.25%, respectively. On the other hand, in the secondary market, PIB yields rose in the range of 44 bps to 
108 bps, whereby 3-year bond yield closed at 9.35% (up by 108 bps), 5-year bond yield closed at 9.86% 
(up by 61 bps), and 10-year bond yield closed at 10.42% (up by 44 bps). An increasing trend was witnessed 
in the shorter tenor government paper yields as well, which were up in the range of 31 bps to 61 bps. On 
the liquidity front, the money market remained stable due to continuous Open Market operations (OMO) 
injections from SBP, where the Central Bank ensured that the overnight money market remains close to 
the policy rate. During 9MFY21, SBP borrowed Rs. 9.33 trillion through T-Bills against the maturity of Rs. 
9.98 trillion. On the other hand, SBP accepted Rs. 2.4 trillion through long term PIBs (Fixed + Floater) 
against the maturity of Rs. 101 billion.  
 
 



  

 

 
 

GOP 

Ijarah 

Type Issue Date Coupon Pricing Issue Size 

(bn) 

Maturity Closing 

Price 

Yield 

XX Floater 30-Apr-20 5.95% WA6MTB - 

125 bps 

76.39 30-Apr-25 96.38 7.45% 

XXI Floater 29-May-20 7.10% WA6MTB - 

10 bps 

74.62 29-May-25 100.27 7.47% 

XXII Floater 24-Jun-20 7.07% WA6MTB - 

10 bps 

47.24 24-Jun-25 100.31 7.45% 

XXIII Floater 29-Jul-20 7.20% WA6MTB - 

20 bps 

186.71 29-Jul-25 100.30 7.36% 

XXIII Fixed 29-Jul-20 8.37% 8.37% 44.60 29-Jul-25 98.50 8.79% 

XXIV Floater 9-Dec-20 7.08% WA6MTB - 

10 bps 

198.20 9-Dec-25 100.40 7.44% 

XXIV Fixed 20-Jan-21 9.45% 9.45% 8.25 20-Jan-26 100.95 9.19% 

PES I Floater 1-Mar-19 8.05% 6MKIBOR 

+ 80bps 

200.00 1-Mar-29 106.75 7.53% 

PES II Floater 21-May-20 7.25% 6MKIBOR - 

10bps 

199.97 21-May-30 100.80 7.65% 

 
During the period under review, the central bank also raised Rs. 438 billion through issuance of a series of 
floating & fixed rate Ijarah Sukuks. Issuance of these instruments provided much-needed relief to the 
Islamic money market participants and helped ease out the excess liquidity available in the market. 
Furthermore, the corporate sector continued to raise funds through Sukuk and Islamic Commercial Papers, 
which played a crucial role in absorbing some portion of excess liquidity available with Islamic institutions. 
 

Equity Review 
During the first nine months of FY21, the KMI-30 index provided a return of 32.8% to reach at 73,040 
points, while the KSE-100 index posted a similar rise of 29.5% to reach at 44,588 points. The market started 
the fiscal year on a strong note, with the KSE-100 index rallying by 17.9% during the first quarter due to 
gradual opening of local economy and accommodative steps taken by the SBP. The market continued its 
positive momentum thereafter, on the breakthrough development of effective Covid-19 vaccines which 
cheered global markets and commodity prices have also surged ever since. The market touched its peak 
level of the period in early February at 46,934 points, but has witnessed profit taking since then, especially 
in the month of March due to political concern and start of third wave of Covid-19.  
 
The impressive rally in Pakistan stock market during 9MFY21 was attributed in part to continuous 
macroeconomic improvement, rising liquidity amid low interest rates, current account surplus during 
FY21 to date, subsiding political noise and no major fallout from Covid-19 on any key sector, - while 
valuations of the overall market remained attractive, around 6.5x forward P/E, below the historical mean 
level of about 8.5x.  
 
The market remained in positive territory during the period, as the sharp interest rate cuts since March 
2020 significantly raised the allure of equities over fixed income asset class; this is depicted by the 
substantial difference between earnings yield and the yield on benchmark government securities. Another 
positive development was the significant reduction in the infection rate of new Covid-19 cases, which 
resulted in active cases dropping to only 53,127 by the end of March 2021 compared to 108,273 at June 



  

 

 
 

end, despite the start of the third wave. The government continued to allow industries to operate, which 
was crucial for maintaining investor optimism at the bourse. Another critical driver of market optimism 
was the government construction package, which spurred the demand for construction materials and had 
a trickle-down effect on many allied sectors. The package entailed the extension of the amnesty plan for 
builders, and the SBP directed commercial banks to ramp up lending for house financing up to 5% of private 
sector credit. IPPs remained in the limelight as many of them signed an MOU with the Government for 
settlement of outstanding circular debt in exchange for a reduction in guaranteed return on the project. On 
the other hand, FATF concluded that Pakistan has largely addressed 24 out of 27 items of the action plan 
and decided to keep the country on ’grey list’ until June 2021.  
 
Trading activity in the market improved significantly during 9MFY21; total volumes traded in the KMI-30 
index stocks rose by 86% to 142 million shares compared to FY20, while volumes in the KSE-100 index 
stocks increased by 101% to 269 million shares. The macroeconomic outlook improved manifold largely 
due to resumption of business activity post lockdown. Consumption of petroleum, cement and automobiles 
had notably improved during the period. After aggressively cutting interest rates from March to June, SBP 
adopted status quo in monetary policy, keeping the policy rate unchanged at 7.0% during 9MFY21. The 
priority of monetary policy has appropriately shifted towards supporting growth and employment during 
these challenging times.  
 
On the global front, improved dollar liquid remained a key catalyst for rising asset classes across the board. 
US Fed continued its asset purchase program to provide support to the ailing Banking sector. This was 
augmented by expectations of USD 1.9 trillion stimulus to be provided by President Biden which was 
approved in March 2021. The US dollar index remained under pressure for most part of the 9MFY21 and 
depreciated by 4.27% against the major currencies in aggregate, however, has witnessed a significant 
uptrend since Jan 2021 as competing currencies have started reflecting worsening economic realities. The 
MSCI EM Index staged a stellar performance during this the period, rising by 32% during 9MFY21.  
 
International oil prices remained in the bullish zone with Brent surging by 54% during 9MFY21. This was 
triggered by the prospects of global rollout of Covid-19 vaccines, withdrawal of lockdowns and supply 
management by OPEC+ members. Brent crude oil traded north of USD 60 per barrel during the 3QFY21, 
closing at USD 63.5 per barrel.   
 
Major contributors to the Index: 
Among the key sectors, Refineries, Technology and Cements were the best performing sectors. The top 
contributing stocks in the KMI-30 index in 9MFY21 were: 
 

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

Lucky Cement Ltd 3,592 +65.37% 

Meezan Bank Ltd 1,633 +91.93% 

Pakistan State Oil Co Ltd 1,335 +45.53% 
Systems Ltd 1,304 +102.83% 

 
On the flip side, Oil & Gas Exploration, Fertilizer and Pharmaceutical sectors were amongst the worst 
performing sectors. The key laggards in the KMI-30 index during the period were: 
 

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

Oil & Gas Development Co Ltd -375 -6.00% 

SUI Northern Gas Pipeline -360 -26.67% 

Engro Corp Ltd/Pakistan -311 -1.43% 

Packages Ltd -182 -15.89% 



  

 

 
 

Equity Flows 
Foreigners remained net sellers during the 9MFY21, generating a total net outflow of around USD 295 
million. Sell off mainly concentrated in the Commercial Banking (USD 98 million), Oil and Gas Exploration 
(USD 46 million) and Cements (USD 41 million). In line with trends last year, Individuals were the main 
source of liquidity with net buying clocking in at USD 248 million. This was followed by strong buying by 
Companies and Insurance firms with overall net inflows of USD 118 million and USD 53 million, 
respectively. Banks were major net sellers amongst local investors offloading USD 91 million worth of 
securities. Mutual Funds remained largely on the sideline with net buying of USD 3million.  
 
Mutual Fund Industry Review  
During the nine months of FY21, AUMs of the mutual fund industry increased 29% to Rs. 984 billion. Shariah 
Compliant AUMs grew by 23.8% in 9MFY21 to Rs. 403 billion, which brought the share of Shariah Compliant 
funds at around 41% in the overall mutual fund industry. Al Meezan’s share in the Mutual Funds industry stood 
at 16.9% while amongst the Shariah Compliant Funds, it held 41.2% of the market share as of March 31, 2021. 
 
Performance Review (Funds) 

The table provided below depicts a summary of first half performance of funds under our management: 

 

Funds

Type Net Assets 

Rs. in 

millions

Growth in Net 

Assets for 

9MFY21 (%)

Returns for 

9MFY21          

(%)

Benchmark 

for 9MFY21 

(%)

Al Meezan Mutual Fund (AMMF) Equity 4,789 22.38 27.76 32.81
Meezan Islamic Fund  (MIF) Equity 32,605 35.45 30.01 32.81
KSE Meezan Index Fund (KMIF) Equity 2,611 40.58 30.41 32.81
Meezan Energy Fund (MEF) Equity 599 10.51 13.03 32.81
Meezan Dedicated Equity Fund (MDEF) Equity 943 52.40 29.61 32.81

Meezan Islamic Income Fund (MIIF) Income 37,258 34.14 6.76 3.72
Meezan Cash Fund (MCF) Money Market 13,997 -0.21 5.73 3.53
Meezan Sovereign Fund (MSF) Income 8,841 -9.20 8.01 3.92
Meezan Rozana Amdani Fund (MRAF) Money Market 45,523 -14.67 6.43 3.53

Meezan Balanced Fund  (MBF) Balanced 4,459 13.87 15.41 16.38

Meezan Pakistan Exchange Traded Fund (MZNP-ETF)* Exchange Traded 43 - 9.02 11.20

Meezan Financial Planning Fund of Fund 

Aggressive 328 15.94 23.07 25.78
Moderate 140 17.92 17.55 18.28
Conservative 187 29.72 10.73 10.24
MAAP-I 165 -48.24 22.98 25.81

Meezan Strategic Allocation Fund

MSAP-I 799 0.65 22.66 25.26
MSAP-II 451 -0.42 22.34 25.19
MSAP-III 511 -31.47 22.85 25.10
MSAP-IV 251 -66.58 23.09 25.22
MSAP-V 68 -65.21 23.64 25.07
MSAP-MCPP-III 315 -24.33 5.66 2.84

Meezan Strategic Allocation Fund - II

MSAP-II -MCPP-IV 783 -29.61 9.07 6.52
MSAP-II -MCPP-V 112 -48.15 6.11 3.07
MSAP-II -MCPP-VI 111 -48.14 5.73 2.97
MSAP-II -MCPP-VII 117 -14.05 5.70 2.98
MSAP-II -MCPP-VIII 40 -37.90 5.71 2.97

Meezan Strategic Allocation Fund - III

MSAP-II -MCPP-IX 99 10.85 15.10 14.84

Meezan Gold Fund (MGF) Commodity 462 -15.61 -3.25 -0.60

Meezan Asset Allocation Fund (MAAF) Asset Allocation 1,645 22.86 26.04 27.96

Meezan Tahaffuz Pension Fund

Equity sub Fund 5,196 25.79 29.48
Debt sub Fund 3,831 20.52 7.80
Money Market sub Fund 3,275 5.90 5.00
Gold Sub Fund 132 10.78 -1.92

* Luanched Oct 06, 2020

Equity Funds 

Fixed Income Funds

Balanced Fund 

Exchange Traded

Fund of Funds

Fund of Fund

Commodity Fund 

Asset Allocation Fund 

Pension Fund Scheme

Pension Fund Scheme



  

 

 
 

Meezan Islamic Fund 
The net assets of Meezan Islamic Fund (MIF) as at March 31, 2021 stood at Rs. 32,605 million compared to 
Rs. 24,072 million at the end of June 2020, an increase of 35%. The net asset value (NAV) per unit as at 
March 31, 2021 was Rs. 60.8050 in comparison to Rs. 46.7710 per unit as on June 30, 2020 translating into 
a return of 30.01% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 
32.81%.  
 
Al Meezan Mutual Fund 

The net assets of Al Meezan Mutual Fund (AMMF) as at March 31, 2021 were Rs. 4,789 million compared 
to Rs. 3,913 million at the end of June 2020, an increase of 22%. The net asset value (NAV) per unit as at 
March 31, 2021 was Rs. 17.0152 compared to Rs. 13.3176 per unit on June 30, 2020 translating into return 
of 27.76% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 32.81%.  
 

KSE Meezan Index Fund 
The net assets of KSE Meezan Index Fund (KMIF) as at March 31, 2021 were Rs. 2,611 million compared to 
Rs. 1,857 million at June 30, 2020, an increase of 41%. The net asset value (NAV) per unit at March 31, 2021 
was Rs. 69.6568 as compared to Rs. 53.4129 per unit on June 30, 2020 translating into a return of 30.41% 
during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 32.81%. 
 
Meezan Dedicated Equity Fund 
The net assets of Meezan Dedicated Equity Fund (MDEF) as at March 31, 2021 were Rs. 943 million 
compared to Rs. 619 million at June 30, 2020, an increase of 52%. The net asset value per unit (NAV) at 
March 31, 2021 was Rs. 44.8501 as compared to Rs. 34.6044 per unit on June 30, 2020 translating into a 
return of 29.61% during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 
32.81%. 
 
Meezan Energy Fund 
The net assets of Meezan Energy Fund (MEF) as at March 31, 2021 were Rs. 599 million compared to Rs. 
542 million in June 2020, an increase of 11%. The net asset value (NAV) per unit as at March 31, 2021 was 
Rs. 33.9320 as compared to Rs. 30.0200 per unit on June 30, 2020, translating into a return of 13.03% 
during the period compared to the benchmark return of KSE Meezan Index (KMI 30) of 32.81%. 
 
Meezan Pakistan Exchange Traded Fund 
The net assets of Meezan Pakistan Exchange Traded Fund (MPETF) was launched in October 2020 and its 
net assets clocked in at Rs. 43 million as at March 31, 2021. The net asset value (NAV) per unit as at March 
31, 2021 was Rs. 10.9020 translating into a return of 9.02% during the period compared to the benchmark 
return of MZNPI of 11.20%. 
 

Meezan Asset Allocation Fund 
The net assets of Meezan Asset Allocation Fund (MAAF) as at March 31, 2021 were Rs. 1,645 million 
compared to Rs. 1,339 million at June 30, 2020, an increase of 23%. The net asset value (NAV) per unit as 
at March 31, 2021 was Rs. 46.1234 as compared to Rs. 36.5940 per unit on June 30, 2020 translating into 
a return of 26.04% during the period compared to the benchmark return of 27.96%. 

 
Meezan Islamic Income Fund 
The net assets of Meezan Islamic Income Fund (MIIF) as at March 31, 2021 were Rs. 37,258 million 
compared to Rs. 27,776 million at June 30, 2020, an increase of 34%. The net asset value (NAV) per unit as 
at March 31, 2021 was Rs. 54.0791 compared to Rs. 51.4656 per unit on June 30, 2020 translating into an 
annualized return of 6.76% compared to the benchmark annualized return of 3.72%. At period end, the 
fund was 12% invested in Islamic Corporate Sukuks, 1% in Commercial Papers, 26% in GoP Ijarah / Govt. 



  

 

 
 

Guaranteed Sukuks, 2% in Certificate of Musharaka, 7% placed in Term Deposit Receipt and 52% of the net 
assets were placed with Islamic Banks or windows of Islamic banks. 
 
Meezan Sovereign Fund 
The net assets of Meezan Sovereign Fund (MSF) as at March 31, 2021 were Rs. 8,841 million compared to 
Rs. 9,736 million at June 30, 2020, a decline of 9%. The net asset value (NAV) per unit at March 31, 2021 
was Rs. 54.6485 as compared to Rs. 51.5476 per unit on June 30, 2020 translating into an annualized return 
of 8.01% compared to the benchmark annualized return of 3.92%. At period end, the fund was 83% 
invested in GoP Ijarah/Govt. Guaranteed Sukuks, and 16% of the net assets were placed with Islamic Banks 
or windows of Islamic banks.  
 
Meezan Cash Fund 
The net assets of Meezan Cash Fund (MCF) at March 31, 2021 were Rs. 13,997 million compared to Rs. 
14,026 million at June 30, 2020, a decline of 1%. The net asset value (NAV) per unit at March 31, 2021 was 
Rs. 52.6687 as compared to Rs. 50.4952 on June 30, 2020 translating into an annualized return of 5.73% 
as compared to the benchmark annualized return of 3.53%. At period end 9% of the fund was placed in 
Term Deposit Receipts, 6% of the fund was placed in Commercial Papers, 10% in Islamic Corporate Sukuks 
and 75% of the net assets were placed with Islamic Banks or windows of Islamic banks. 
 
Meezan Rozana Amdani Fund  
The net assets of Meezan Rozana Amdani Fund (MRAF) at March 31, 2021 were Rs. 45,523 million 
compared to Rs. 53,351 million at June 30, 2020, a decline of 15%. The net asset value (NAV) per unit at 
March 31, 2021 was Rs. 50.0000. During the period fund provides an annualized return of 6.43% as 
compared to the benchmark annualized return of 3.53%. At period end 15% of the fund was placed in Term 
Deposit Receipts, 3% in Commercial Papers, 3% in Islamic Corporate Sukuks and 60% of the net assets 
were placed with Islamic Banks or windows of Islamic banks. 
 

Meezan Balanced Fund 
The net assets of Meezan Balanced Fund (MBF) as at March 31, 2021 were Rs. 4,459 million compared to 
Rs. 3,916 million at June 30, 2020, an increase of 14%. The net asset value (NAV) per unit as at March 31, 
2021 was Rs. 15.8263 as compared to Rs. 13.7136 per unit on June 30, 2020 translating into a return of 
15.41% during the period compared to the benchmark return of 16.38%. 

Meezan Financial Planning Fund of Funds  

Aggressive Allocation Plan  
The net assets of the plan were Rs. 328 million as at March 31, 2021 compared to Rs. 283 million at June 
30, 2020. The plan provided a return of 23.07% during the period compared to the benchmark return of 
25.78%.   
 
Moderate Allocation Plan  
The net assets of the plan were Rs. 140 million as at March 31, 2021 compared to Rs. 119 million at June 
30, 2020. The plan provided a return of 17.55% during the period compared to the benchmark return of 
18.28%.  
 
Conservative Allocation Plan  
The net assets of the plan as at March 31, 2021 were Rs. 187 million compared to Rs. 144 million at June 
30, 2020. The plan provided a return of 10.73% during the period compared to the benchmark return of 
10.24%. 
 
  



  

 

 
 

Meezan Asset Allocation Plan-I  
The net assets of the plan as at March 31, 2021 were Rs. 165 million compared to Rs. 318 million at June 
30, 2020. The plan provided a return of 22.98% during the period compared to the benchmark return of 
25.81%. 

Meezan Strategic Allocation Fund 

Meezan Strategic Allocation Plan-I  
The net assets of the plan as at March 31, 2021 were Rs. 799 million compared to 793 million at June 30, 
2020. The plan provided a return of 22.66% during the period compared to the benchmark return of  
25.26%. 
 
Meezan Strategic Allocation Plan-II  
The net assets of the plan as at March 31, 2021 were Rs. 451 million compared to Rs. 451 million at June 
30, 2020. The plan provided a return of 22.34% during the period compared to the benchmark return of 
25.19%. 
 
Meezan Strategic Allocation Plan-III  
The net assets of the plan as at March 31, 2021 were Rs. 511 million compared to Rs. 746 million at June 
30, 2020. The plan provided a return of 22.85% during the period compared to the benchmark return of 
25.10%. 
 

Meezan Strategic Allocation Plan-IV  
The net assets of the plan as at March 31, 2021 were Rs. 251 million compared to Rs. 751 million at June 
30, 2020. The plan provided a return of 23.09% during the period compared to the benchmark return of 
25.22%. 
 

Meezan Strategic Allocation Plan-V  
The net assets of the plan as at March 31, 2021 were Rs. 68 million compared to Rs. 196 million at June 30, 
2020. The plan provided a return of 23.64% during the period compared to the benchmark return of 
25.07%. 
 

Meezan Capital Preservation Plan-III 
The net assets of the plan as at March 31, 2021 were Rs. 315 million compared to Rs. 416 million at June 
30, 2020. The plan provided a return of 5.66% during the period compared to the benchmark return of 
2.84%. 

Meezan Strategic Allocation Fund -II 

Meezan Capital Preservation Plan-IV 
The net assets of the plan as at March 31, 2021 were Rs. 783 million compared to Rs. 1,112 million at June 
30, 2020. The plan provided a return of 9.07% during the period compared to the benchmark return of 
6.52%. 
Meezan Capital Preservation Plan-V 
The net assets of the plan as at March 31, 2021 were Rs. 112 million compared to Rs. 216 million at June 
30, 2020. The plan provided a return of 6.11% during the period compared to the benchmark return of 
3.07%. 
 

Meezan Capital Preservation Plan-VI 
The net assets of the plan as at March 31, 2021 were Rs. 111 million compared to Rs. 213 million at June 
30, 2020.  The plan provided a return of 5.73% during the period compared to the benchmark return of 
2.97%. 
 



  

 

 
 

Meezan Capital Preservation Plan-VII 
The net assets of the plan as at March 31, 2021 were Rs. 117 million compared to Rs. 136 million at June 
30, 2020.  The plan provided a return of 5.70% during the period compared to the benchmark return of 
2.98%. 
 

Meezan Capital Preservation Plan-VIII 
The net assets of the plan as at March 31, 2021 were Rs. 40 million compared to Rs. 64 million at June 30, 
2020. The plan provided a return of 5.71%during the period compared to the benchmark return of2.97%. 

Meezan Strategic Allocation Fund -III 

Meezan Capital Preservation Plan-IX 
The net assets of the plan as at March 31, 2021 were Rs. 99 million compared to Rs. 89 million at June 30, 
2020. The plan provided a return of 15.10% during the period compared to the benchmark return was 
14.84%. 

 
Meezan Gold Fund (MGF)  
The net assets of the fund as at March 31, 2021 were 462 million compared to Rs. 548 million at June 30, 
2020, a decline of 16%. The net asset value (NAV) per unit at March 31, 2021 was Rs. 81.4498 as compared 
to Rs. 84.1829 per unit on June 30, 2020 translating into a negative return of 3.25% during the period 
compared to the benchmark negative return of 0.60%.  

 
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 period ended March 31, 2021, the equity sub-fund provided a return of 29.48% and 
gold sub-fund provided a negative return of 1.92%, while the debt and money market sub-funds provided 
annualized returns of 7.80% and 5% respectively. Performance review for each sub fund is given as under: 

 
Equity Sub Fund 
The net assets of this sub fund stood at Rs. 5,196 million at March 31, 2021 compared to Rs. 4,131 million 
at June 30, 2020, an increase of 26%. The net asset value (NAV) per unit of the plan was Rs. 518.0942 at the 
end of March 31, 2021 as compare to Rs. 400.1482 as at June 30, 2020.  
 
Debt Sub Fund 
The net assets of this sub fund stood at Rs. 3,831 million at March 31, 2021 compared to Rs. 3,178 million 
at June 30, 2020, an increase of 21%. The net asset value per (NAV) unit of the plan was Rs. 277.2506 at the 
end of March 31, 2021 as compare to Rs. 261.9128 as at June 30, 2020.   

 
Money Market Sub Fund 
The net assets of this sub fund stood at Rs. 3,275 million at March 31, 2021 compared to Rs. 3,092 million 
at June 30, 2020, an increase of 6%. The net asset value (NAV) per unit of the plan was Rs. 267.0039 at the 
end of March 31, 2021 as compare to Rs. 257.3454 as at June 30, 2020.  

 

Gold Sub Fund 
The net assets of this sub fund stood at Rs. 132 million at March 31, 2021 compared to Rs. 119 million at 
June 30, 2020, an increase of 11%. The net asset value (NAV) per unit of the plan was Rs. 155.3451 at the 
end of March 31, 2021 as compare to Rs. 158.3880 as at June 30, 2020.  
 
Outlook 
The economic outlook continues to improve as indictors during the 9MFY21 show that the government will 
likely achieve the 3% GDP growth target projected by SBP. The Central Bank is also cognizant of the need 
for growth and continues to keep an accommodative monetary policy along with other measures to 



  

 

 
 

stimulate growth. Due to hike in electricity tariff, food price rise and low base effect, we expect inflation to 
rise in last quarter of fiscal year. While noting that the recent increase in inflation is primarily due to supply-
side factors, the MPC also highlighted that the output gap is still estimated to be negative, core inflation 
continues to be relatively subdued, clocking in at 7.0% for March-21. With the current account balance 
coming in better than expectations, we have witnessed PKR strengthening versus USD. Apart from this, 
with the re-initiation of the IMF program, government is working on a road map in coordination with IMF 
to improve tax collection and curb circular debt.  
 
Going forward, the Government is likely to issue additional fixed and floating rate Ijarah Sukuks, which will 
further enhance market participants’ ability to deploy funds at attractive yields. The Government is 
targeting to increase the share of Islamic borrowing to 10% from the current level of around 3%, indicating 
more regular issuances of Islamic Government securities in the future. Furthermore, we also expect the 
corporate sector to continue raising funds through Sukuk and Islamic Commercial Papers. The Roshan 
Digital Account initiative is also bearing fruit as it facilitates overseas Pakistanis to open a bank account 
and conduct transactions digitally from anywhere outside Pakistan without visiting a branch. The Roshan 
Digital Account fully integrates the Pakistani diaspora with Pakistan’s banking and payment system, 
currently enabling investment in Pakistan’s stock market directly and through mutual funds. So far, Roshan 
Digital Accounts have seen an influx of over USD 800 million. 
 
For the equity market, we expect a positive sentiment to continue on the back of robust corporate earnings 
growth and still attractive valuation. Even though we are amidst another wave of Covid-19, the sentiments 
this time around are much better compared to earlier. Additionally, the ensuing positive sentiments are 
due to resumption of IMF program, low policy rate, current account surplus during FY21 to date and 
subsiding political noise. Our fundamental analysis favors an upward trajectory in the local equity market 
on the back of structural reforms, the entailing macroeconomic recovery, the re-rating of the market, and 
the mean reversion of the index in the near term. Nonetheless, the third wave of COVID-19 can have 
negative repercussions for the market and economy in general as smart lockdowns continues to be 
implemented. With the vaccine inoculation drive set to pick up pace in the coming quarters, threat from 
pandemic can be expected to gradually come under control. We anticipate foreign investors to turn 
optimistic on the market due to ensuing structural reforms, as they await clarity on FATF plenary meeting 
to be held in Jun-21.  
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